BLISS GVS PHARMA LTD. éﬁss

July 23, 2026
To To
The Manager, Listing Department The General Manager, Listing Department
National Stock Exchange of India Ltd. BSE Limited
Plot no. C/1 G Block, Phiroze Jeejeebhoy Towers,
Bandra-Kurla Complex, Bandra (East), Dalal Street,
Mumbai- 400 051 Mumbai- 400 001
Symbol: BLISSGVS Scrip Code: 506197

Sub: Intimation of Publication of Recommendations of the Committee of Independent
Directors under Regulation 26(7) of the SEBI (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as amended (“SEBI (SAST) Regulations”).

Dear Sir / Madam,

With reference to the captioned subject, we enclose herewith the recommendation of the
Committee of Independent Directors (“IDC”) of Bliss GVS Pharma Limited (“the Company
or the Target Company”), approved at its meeting held on Wednesday, July 22, 2026, in terms
of Regulation 26(7) of the SEBI (SAST) Regulations, to the public shareholders of the Target
Company in relation to the open offer (“Open Offer”) made by Anupam Rasayan India
Limited (“Acquirer”) together with Mates Visa Consultancy Private Limited (“PAC”) to the
Public Shareholders of the Target Company for acquisition of up to 2,77,26,848 (two crore
seventy-seven lakh twenty-six thousand eight hundred forty-eight) Equity Shares (“Offer
Shares”) constituting 26.00% (twenty-six per cent) of the Expanded Voting Share Capital
(“Offer Size”), at a price of INR 299.00 (Indian Rupees Two Hundred Ninety-Nine Only) per
Offer Share (“Offer Price”).

Further, we wish to inform you that the aforesaid recommendation of the IDC has been
published today i.e. Thursday, July 23, 2026, in the following newspapers:

No. Newspapers Language Editions
1 The Financial Express | English All Editions
2 Jansatta Hindi All Editions
3 Navshakti Marathi Regional language daily with wide

circulation, at the place where the
registered office of the target company is
situated.

Kindly take the above information on record.
Thanking you,

Yours Faithfully,
For Bliss GVS Pharma Limited

Digitally signed by ADITI
ADITI HIMANSHU HiMANSHU BHATT

BHATT Date: 2026.07.23
14:57:52 +05'30'
Aditi Bhatt
Company Secretary

Encl: As above

Regd. Office : 102, Hyde Park, Saki Vihar Road, Andheri (East), Mumbai - 400 072, INDIA.
TEL. : (+91) (22) 42160000/ 28505387 + FAX.: (+91) (22) 28563930,
Email : info@blissgvs.com « Website : www.blissgvs.com « CIN - L24230MH1984PLC034771

Factory : Plot No. 10, 11 & 12, Survey No. 38/1, Dewan Udyog Nagar, Aliyali Village, Tal. & Dist. Palghar - 401 404.
Tel. (+91) (02525) 252713 + Fax: (+91) (02525) 255257. « Email : factory@blissgvs.com
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company s primarly responsible for the correctness, adeguacy and disclozure of all relevant information in the red
heming prospacius, the book running lesd manager, Namotia Financial Services Limited, is expectad to exgrcise due
diligence to ensure that the company discharges its responsibility adeguately in this behalf and towards this purpose,
the book running lead manager, Marnolia Financial Services Limited, shall furnish to SEBI a due diligence cerlificale
dated July 22, 2026 in the format prescribed under schedule via) of the zecurities and exchange board of India
{lesue of Secuntas and Disclosurs Hequirements ) Regulations, 2018, The fillng of the red hernng prospecius does
not, howewver, absolve our company from any liabilities under the companies act; 2013 or from the reguirement of
abtainirg such statutory and other clearancas as may be required for the purpose of the proposad offer. SEBI further
reserves the right 1o take up at any point of ime, with the bock running lead manager any imegularities or lapses in
e red harnng prospeclus.

DISCLAIMER CLAUSE OF BSE (THE DESIGNATED STOCK EXCHANGE)

It is to be distinclly understaod that the permissicn given by SME BSE ["SME Platform of BSE Limited ") should not in
any way be deemed or construed that the contents of the offer document or the price at which the equity shares are
offered has been cleared, soliciled or approved by BSE, nor does if cerdify the correctness, accuracy or compleleness
of any of the contents of the Offer document. The investors are advised to refer to the offer document for the full text
af the Disclaimer clawse partaming ko BSE,

CREDIT RATIMNG
This being the issue of Equity Shares, no credil rating is required
DEBENTURE TRUSTEE
This being the issue of Equity Shares, the appointment of Trustees is nol required

PO GRADING

Since this issue is made in terms of Chapler 1X of the SEBI (ICDR) Regulations, thers is no requirement of appointing
an IPO Grading Agency.

BOOK RUNNING LEAD MANAGERS

Narnolia

REGISTRAR TO THE OFFER

®

Maashitla’
U rrating Yerpvafisl Frmps

COMPAMNY SECRETARY AND
COMPLIANCE OFFICER

Ms. Jinal Karen Vora

Matruprabha, Plot No-T8, CTS Mo-2731,
Daulat Nagar Road 7, Borivall East,
Mumbai - 400056, Maharashira, India
Tel:+918655678150

Email: companysecretaryi@klassroom.in
Website: hilps:wws klassroom.in

Investors  can confact owr Company
Secralary amd Compllance Officer, the
Book Running Lesd Menagers or ihe
Rogisirar fo the Ofor, i case of anpy
pre-izsue or ppsfHssue refsted probiems,
such az mon-receisd of lelters of affodmeant.
ran-credil of alloffed Eguity Sharez i
the respective beneficians sccouwnd, hom-
receipt of rafurd orders and non-receipd of
funds by elecironic mode elc

NARNOLIA FINANCIAL SERVICES
LIMITED

Address: 201, 2nd Floor, Marbhle frch,
236 B ALJ.C Base Road, Kolkata, Wasl
Bengal- 700020, India

Telephone: 03340501500,

Emiail: akash.dasi@narnaolia.com
Contact Parson: Mr. Akash Daz
Website: www.namolia.com

SEBI registration number;
IMMODODTOTE]

CIN: US1200WB1995PLCOT2ET6

MAASHITLA SECURITIES PRIVATE
LIMITED

Address: 451, Krishna Apra Business
Squarne, Metajl Subhash Placs,
Fitampura, Dethi - 110034, India
Telephone: 0711-47531432

Fax Mo: M4

Email: investoripo@maashitla.com
Website; www.maashitla.com
Contact Person: Mr. Mukul Agrawal
SEBEI Registration Mumber:
INROO0004 370

CiN: UBT100DL2010PTC208725
AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised Lo refer to the Red Herring Prospectus and
the Risk Factors containad therein before applying in the Offar. Full copy of the Rad Harring Prospactus is available
on the website of the: SEBI at www . sebl.govin, the website of the Lead Managers 1o the Offer at www.narnalia.com,
websile of company at httpa:ihwiei klassroam.in and wabsita of slock axchange: at https s bsasme com.
AVAILABILITY OF ABRIDGED PROSPECTUS: A copy of the Abridged Prospectus shall be avallable on the websiie
of the Company, BRLM and BSE al hitps:'www klassroom.in/, www.narnolia.com, and hitps:hweew bsesme. com.
SYNDICATE MEMEBER: M A,

SUB-SYNDICATE MEMBER: N_A.

AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be oblained from the
Registerad Office of the Company. Fusion Klassmoom Edutech Limiled (Telephone: +81 Bes5678159), Lead
Managers; Namolia Financial Services Limited {Telephone: 033-40501500;). Bid-cum-application Forms will also be
available on tha websila of BSE {hitps:fivaww. besesme_com) and the designaled branches of SC3Bs, the st of which
is available at websites of the Stock Exchange and SEBI.

BANKER TO THE OFFER, ESCROW COLLECTION BANK AND REFUND BANK: Axis Bank Limited

ANCHOR BAMK: Axis Bank Limited

SPONSOR BANKER: Axiz Bank Limlted

UPI; UP| Bidders can also bid through UPT mechanism

Investor should read the Red Herring Prospectus carefully, including the "Risk Factors" beginning on page
28 of the Red Herring Prospectus before making any investment decision.

All capitalized terms used herein and not specifically defined shall have the same meaning as prescribed to
them in the Red Herring Prospectus.

For FUSION KLASSROOM EDUTECH LIMITED

O Behalf of tha Board of Directars

Sd/-

Place: Mumbal DHRUY NIKHIL JAVERI
Date: July 22, 2026 iManaging Direcior)

Fusion Klassroom Edutech Limited is proposing, subject to applicable statutory and regulatory requiremeants,
receipl of requisite approvals, market conditions and ofher considerations, o undedake an initial public offering
af its Equity Shares and has filed the Red Hemng Prospectus with Registrar of Companies, Mumbai on July 22,
2026, wabsite of book running lead manager to the offer at wwewnamolia.com. website of company at blps. v,
Elpssrpom.ind and website of BSE i.e. hitps:iwew bsesme com, respectively, Investors should note that investmeant
in equily shares involves a high degree of risk and for details relating 1o the same, see section titied “Risk Factors”
beginning on page 28 of the Red Heming Prospectus. Potential investors should not rely on the Bed Herring
Prozpectus for making any investment decizion,

The Equity Shares offerad in the Issue have not been and will not be registered under the LLE. Securities Act of 1833,
as amended (the "Securities Act'} or any state securities laws in the United States, and unless so registered, may
not be offered or sold within tha United States except pursuant to an examplicn from, or in a fransacton not subyject
to. the registration requirements of the Securities Act and any applicable U5, state securities laws. There will be no
public offering n the United Statas and the sacurities being offerad in this announcement are not baing offered or
s0bd in the United States.

Nippon Life India Asset Management Limited
(CIN-L65910MH1995PLC220793)

Registered OFffice: 30th Floor, One Lodha Place, Senapati Bapat Marg, Lower Parel,
Mumbai-400013. Tel No. +91 22 6808 7000 ¢ Fax No.+91 22 6808 7097
Email: investorrelation@nipponindiaim.com ¢ Website: https://mf.nipponindiaim.com

1. Extract from the Unaudited Consolidated Financial Results of Nippon Life India
Asset Management Limited for the quarter ended June 30, 2026

(Rs. in crore except per share data)

SL. Particulars Quarter Ended
No. 30-Jun-26 | 30-Jun-25
Unaudited | Unaudited
Total Revenue from Operations 766.87 606.61
2. | Net Profit / (Loss) for the period (before Tax, Exceptional| 664.49 523.89
and/or Extraordinary items)
3. | Net Profit / (Loss) for the period before Tax (after 664.49 523.89
Exceptional and/or Extraordinary items)
4. | Net Profit / (Loss) for the period after Tax (after Exceptional| 503.70 396.12
and/or Extraordinary items) attributable to owners of the
Company
5. | Total Comprehensive income for the quarter attributable 502.69 392.00
to owners of the Company
Share Capital 639.30 635.35
Earnings per Share Face Value of Rs. 10/- each fully paid (not
annualised)
(i) Basic (Rs.) 7.89 6.24
(ii) Diluted (Rs.) 7.75 6.13

2. Extract from the Unaudited Standalone Financial Results of Nippon Life India Asset
Management Limited for the quarter ended June 30, 2026

(Rs. in crore except per share data)

SL. Particulars Quarter Ended
No. 30-Jun-26 | 30-Jun-25
Unaudited | Unaudited
1. | Total Revenue from Operations 720.72 563.54
2. | Profit before tax 644.30 510.32
3. | Profit after tax 486.42 385.29
4. | Total Comprehensive income 485.47 381.37

3. The above is an extract of the detailed format of Financial Results filed with the Stock
Exchanges on July 22, 2026 under Regulation 33 of the SEBI (Listing obligations and
Disclosure Requirements) Regulations, 2015. The full fFormat of the Financial Results are
available on the company website, https://mf.nipponindiaim.com/and on the websites of
the Stock Exchange(s) i.e. www.bseindia.com and www.nseindia.com.

Scan the QR code to view the complete Financial results

For Nippon Life India Asset Management Limited
Sundeep Sikka
Managing Director & Chief Executive Officer

Date: July 22, 2026
Place: Mumbai

THE BIGGEST CAPITAL
ONE CAN POSSESS
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# FINANCIAL EXPRESS

éﬂ-ﬂ BLISS GVS PHARMA LIMITED

Corporate |ldentity Number (CIN): L24230MH1984PLC034771
Registered Office: 102, Hyde Park, Saki Vihar Road, Saki Naka, Andheri (East), Mumbai - 400 072.
Tel: 022-42160000 | Fax: 022-28563930 | Website: www.blissgvs.com | E-mail: info@blissgvs.com / cs{imblissgvs.com

Recommendations of the Committee of Independent Directors (“IDC") of Bliss GVS Pharma Limited (“Target Company") on the Open Offer
(as defined below) made by Anupam Rasayan India Limited (“Acquirer”) together with Mates Visa Consultancy Private Limited{"PAC”) to the

Public Shareholders of the Target Company, under Regulation 26(7) of Securities and Exchange Board of India (Substantial Acquisition of
Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto ("SEBI(SAST) Regulations”).

Particulars

Details

Date

July 22,2026

Mame of the Target Company ("TC')

Bliss GVS Pharma Limited

Details of the Offer pertainingto TG

Open offer for acquisition of up to 2,77 26,848 (two crore seventy-seven lakh twenty-six thousand eight hundred
forty-eight) Equity Shares (“Offer Shares”) constituting 26.00% (twenty-six per cent) of the Expanded Voting Share
Capital ("0OHer Size”), at a price of INR 2299.00 (Indian Rupees Two Hundred Ninety-Nine Only) per Offer Share
(“Offer Price™) aggregating to a total consideration of INR 829,03,27 552,00 (Indian Rupees Eight Hundred Twenty-
Nine Crore Three Lakh Twenty- Seven Thousand Five Hundred Fifty-Two Only), in compliance with ihe requirements
under the SEBI (SAST) Regulations, (“Offer” or “Open Offer”) subject to the receipt of all applicable statutory
approval(s) (it any) and the terms and conditions set out in the Public Announcement ('PA’), the Detailed Public
Statement ('DPS"), Addendumto PA, DPS & Draft Letter of Offer and in the Letter of Offer.

The public announcement dated May 23, 2026 (“PA"), the detailed public statement dated May 30, 2026 and
published on Juna 01, 2026 ("DPS"), the draft letter of offer dated June B, 2026 (“"DLOF"), Addendum to the PA,
DPS & DLOF dated July 17, 2026 and the letter of offer dated July18, 2026 {(“LOF") have been issued by SBI Capital
Markets Limited, the manager to the Open Offer, on behalf of the Acquirer.

Name(s)of the acquirer and PAC with the acquirer

Acquirer: Anupam Rasayan India Limifed
PAC: Mates Visa Consultancy Private Limited

Mame of the Manager to the offer

SBI Capital Markets Limited

Address: Unit No, 1501, 15th Floor, A& B Wing, Paninee Grescenzo Building, Plot C- 38, G Block, Bandra Kurla
Complex, Bandra (East), Mumbai- 400051,

Contact Person: Ms. Krithika Shetty/Mr. Aradhy Rajyaguru

Tel: + 022- 4006 9807

Email: blissgvs.openoffer@sbicaps.com | Website: www.sbicaps.com

SEBI Registration Number: INM0OODDD3531

Members of the Committee of Independent Directors
(Please indicate the chairperson of the Committee
separately)

(1) Mr. Nandkumar Kashinath Chodankar, Chairperson
(2) Ms, ShilpaVinodkumar Bhatia, Member

(3) Mr Vijayanarayanan Mahadevan, Member

(

Mr. Deepak Rameshchandra Shah, Member

3
4

B

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

Alithe members of the IDC are Independent Directors on the Board of Directors of the Target Company.

Mone of the members of the IDC hold any equity shares or other securities of the Target Company except
Mr. Nandkumar Kashinath Chodankar, Chairperson of the IDC, who holds 250 Equity Shares of the Target Company
a5 on the date of this recommendation.

Further, none of the members of the IDC have any material pecuniary relationship, contract, arrangement, or other
relationship with the Target Company, other than their appointment and serving in the capacity of Independent
Directors on the Board of the Target Company

Trading in the Equity shares / other securities of the TC
by IDC Members

Mone of the members of the IDC have traded in any of the Equity Shares/Secunities of the Target Company during the:
{a) 12 Month period preceding the date of the PA; and
(b} Period from the date of the PA and till the date of this recommendation.

IDC Member's relationship with the Acquirer and PAC
(Director, Equity shares owned, any other contract /
relationship), if any.

Mone of the members of the DG

(a) aredirectors onthe boards of the Acquirer or the PAC;

(b) hold any equity shares or other securities of the Acquirer orthe PAC; and
{c) haveany contracts/relationship with the Acquirer or the PAC.

Trading in the Equity shares / other securities of the Acquirer
and PAC by IDC Members

None of the members of the IDC have traded in any of the Equity Shares / Securities of the Acquirer or the PAC
during the:

(a) 12 months period preceding the date of the PA; and
(b} period from the date of the PA and till the date of this recommendation.

11.

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

The IDC noted that, the Open Offer is being made at a price of INR 299.00 (Indian Rupees Two Hundred Ninety-Nine
only) per Offer Share and the Offer Price has been determined in accordance with Regulation 8{(2) of the SEBI (SAST)
Repulations and represents the highest of the applicable pricing parameters prescribed thereunder.

The IDC further noted that, as disclosed inthe LOF, the valume weighted average market price of the Equity Shares of
the Target Company for the 60 (sixty) trading days immediately preceding the date of the PA, as traded on NSE, being
the stock exchange with the highest trading volume in the Equity Shares of the Target Company, is INR 247.55
(Indian Rupees Two Hundred Forty-Seven and Fifty-Flve Paise only) per Equity Share, while the highest negotiated
price per Equity Share under the Share Purchase Agreement is INR 299.00 (Indian Rupees Two Hundred Ningty-Nine
only), which forms the basis of the Offer Price.

Based on its review of the relevant information (as set out in the summary of reasons for recommendation below),
the IDC Is of the view that the Offer Price of INR 299.00 (Indian Rupees Two Hundred Ninety-Nine only) per Offer
Share has been determined in accordance with the applicable provisions of the SEBI [SAST) Regulations and
appears to be fair and reasonable from the perspective of the reguiatory pricing framework governing the Open Offer.

12.

summary of reasons for recommendation

The |DC noted that, the Open Offer has been triggered pursuant to the proposed acquisition of 4,58,03,024
{Four Crore Fifty-Eight Lakh Three Thousand Twenty Four) Equity Shares, representing 43.11% (Forty-three point
one per cent) of the equity share capital of the Target Company as on date {i.e., 42.95% of the Expanded Voting Share
Capital} and the consequent acquisition of control over the Target Company.
In arriving at its recommendation, the IDC reviewed and considerad, inter alia, the following documents, along with
the pricing framework prescribed under the SEBI (SAST) Regulations:

1. Public Announcement made by the Acquirer dated May 23, 2026;

2. Detailed Public Statementissued by the Acquirer dated May 30, 2026, published on June 1, 2026;

3. Addendumtothe PA, DPS and DLOF dated July 17, 2026; and

4. Letter of Offer dated July18, 2026, issued by the Acquirer in which the Offer Price of INR 299.00 has been

mentioned.

The IDGC further noted that, the Equity Shares of the Target Company are frequently traded within the meaning of the
SEBI (5AST) Regulations and that the Offer Price has been determined In accordance with the applicable provisions
of the SEBI (SAST) Regulations.
The |DC noted that, the Open Offer is being made at a price of ¥ 299.00 (Indian Rupees Two Hundred Ninety Nine
only) per Dffer Share, that the Ofter Price has been arrived at in accordance with Regulation 8(2) of the SEBI (SAST)
Regulations and that the Offer Price determined is the highest of the parameters mentioned therein. The IDC further
noted that, as disclosed in the LOF, the Offer Price has been certified by M/s. Swati Kedar Kothar & Co., Chartered
Accountants (Firm Registration No. 150854W) pursuant to a cerfificate dated May 23, 2026,
The IDC further noted that, the Offer Price is not lower than the highest price payable by the Acguirer and the PAC for
the acquisition of Equity Shares of the Target Company under the Share Purchase Agreement dated May 23, 2026,
entered into between the Acquirer and the Sellers read with the Deed of Adherence dated July 17, 2026 exgcuted
by the PAC,
Based on its review of the aforesaid documents and the information made available to it, the |DC is of the view that,
the Offer Price has been determined in accordance with the applicable provisions of the SEBI (SAST) Regulations
and is fair and reasonable from the perspective of the reqgulatory pricing framewark governing the Open Offer,
Accordingly, the IDC recommends that, the Public Shareholders of the Target Company consider the Open Offer and
take an informed decision with respect to tendering their Equity Shares in the Open Offer after independently
evaluating the terms and conditions of the Open Offer, their individual investment objectives, financial and tax
considerations, risk factors set outinthe Letter of Offer and such other factors as they may deem relevant.
The IDC also wishes to draw the attention of the Public Shareholders to the factthat the closing market price of Equity
Shares of the Target Company on BSE Limited ("BSE™) and National Stock Exchange of India Limited {*NSE"jon
Friday, July 17, 2026 (being the trading day immediately preceding the date of the Letter of Offer dated Saturday, July
18, 2026, which was a non-trading day) was INR 482.50 per Equity Share and INR 483.50 per Equity Share,
respectively, which are higher than the Offer Price of INR 299.00 per Equity Share,
The Public Shareholders of the Target Company are advised to independently evaluate the Open Offer, the market
parformance of the Equity Shares of the Target Company, and all other relevant factors before laking an informed
decision. Accordingly, each Public Shareholder should make an independent assessment and decide whether or not
to tender their Equity Shares in the Open Offer based on their own evaluation at the time of tendering.
This afatement of Recommendation shall also be made available on the website of the Target Company
at hitps://'www.blissqvs.com

13.

Details of Independent Advisors, if any.

None

14.

Disclosure of the Voling Pattern

The recommendation was unanimously approved by all the members of the |DC present at the meeting of the
IDC held on July 22, 2026.

15.

Any other matter(s) to be highlighted

The IDC would fike to highlight that, the closing market price of the Equity Shares of the TC on BSE and NSE on
Friday, July 17, 2026 (being the trading day immediately preceding the date of the Letter of Offer dated Saturday,
July 18, 2026, which was a non-trading day) was INR 482.50 per Equity Share and INR 483.50 per Equity Share,
respectively, which are higher than the Offer Price of INR 299.00 per Equity Share,

To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying 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.

Place: Mumbai
Date : July 22, 2026

For and on behalf of the Committee of Independent Directors
of Bliss GVS Pharma Limited

SD/-

Nandkumar Chodankar
Chairperson
Committee of Independent Directors
DIN: 02736718

epaper.financialexpress.cnnb. =
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company is primarily responsible forthe comrectness, adeguacy and disclosure of all relevant information in the red
hermng prospacius, the book running lead manager, Narnola Financiad Sarvicas Limited, s axpacied o exercise due
difigence to ensure that the company discharges its responsibility adequately in this behalf and towards this purpose,
the baok running lead manager, Marmolia Financlal Services Limited, shall furnish to SEBI a due diligence cerliflicate
dated July 22, 2026 in the format prescribed under schedula via) of the securities and exchangs board of india
(lssee of Securities and Disclosure Raquirements) Reguiations, 2018, The filing of the red harring prospacius doas
not, howewver, ahsolve our company from any liabiities under the companies act, 2013 or from the requirement of
obtaining such statutory and other clearances as may be reguired for the purpose of the proposed offer. SEBI further
resernves the right fo take up at any point of ime, with the bock running lead manager any irregulanties or lapses in
the red herring prospactus.

DISCLAIMER CLAUSE OF B5E (THE DESIGHNATED STOCK EXCHANGE)

It i5 o ba distinctly understood that the permission givan by SME BSE ("SME Platform of BSE Limitad *) shauld nat in
any way be deemed or construed that the contents of the offer document orihe price at which the equity shares are
offered has been cloared, solicited or approved by BSE, nor does i cerdify the corractness, accuracy or complatenass
of any of the contents of the Offer document. The investors are advised to refer fo the offer document for the full text
of the Disclaimer clause partaining to BSE.

CREDIT RATING
This bemg the issue of Equity Shares, na credit rating is required.
DEEENMTURE TRUSTEE
Thig being the issue of Equity Shares, the appointment of Trustees is not required
IPO GRADING

Sinca this issue s mada in larms of Chapler 1X of the SEBI (ICDR) Reguwalions, there is no reguiremant of appaointing
an PO Grading Agency.

BOOK RUNNING LEAD MANAGERS

Narnolia

REGISTRAR TO THE OFFER

¢

Maashitla’

T ww ol bl Wi wim il Pl

COMPANY SECRETARY AND
COMPLIANCE OFFICER

Ms. Jinal Karen Vora

Matruprabha, Plot Mo-78, CTS Mo-2731,
Caulal Magar Road T, Borivali East
Mumbai - 400066, Maharashira, India
Tel:+91B655678159

Email: companysecrelanyRlassmom.in

{ Website: hipsFawe kiassoom,inf
Inveslors can contac! our Company
Secrelfary and Complance  Offcer, the
Sook RHumning Lead Managers or lhe
Registrar {0 the Ofer in case of any
pre-igsue or posl-issle relsled problams
such as non-receipt of lefters of allotment,
fon-creal of avolled Egqufly Sharez in
the respective beneficiary sccound, Hon-
receial of refund ovders amd non-roceai of
funas by edeciromic mode gic.

MAASHITLA SECURITIES PRIVATE
LIMITED
Address: 451, Krishna Apra Business
square, Metaj Subhash Place
Pilampura, Dali - 110034, India
Telephone; 011-47581432
Fax No: M.A
Email: investor.ipof@maashitia. com
Contact Person: Mr. Mukul Agrawal
SEBI Registration Number:
IMRO0000 370
CIN: UE7100DL200PTC208725
AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised to refer to the Red Heming Prospecius and
the Rk Faclors contained therein bafore applying in the Offer. Full copy of the Red Hernng Prospecius s available
om the website of the SEBI at www.sebi.gowvin, the website of the Lead Managers to the Offer at www.namolia.cam,
website of company at hilps2ifwww klassroom.in' and wabsila of stock exchange at https:iwew bsesme com.
AVAILABILITY OF ABRIDGED PROSPECTUS: A copy of the Abridged Prospecius shall be available on the website
af the Company, BELM and BSE al hilps:/fwaw klassroom.ind, www. narnolia,.com, and hilps/iswew bsesme.com
SYNDICATE MEMBER: M.A
SUB-SYNDICATE MEMBER: N.A,
AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can ba oblained from the
Reglstered Office. of the Company:. Fuslon Klassroom Edutech Limited (Telephone: 91 8655678158), Lead
Managers, Namolia Financial Services Limited (Telephone; 033-40501500;). Bid-cum-application Farms will also be
avallable on the website of BSE (https:fwww. beesme.com) and the designated branches of SC3Bs, the st of which
it available al wabsilas of the Stock Exchange and SEEBL
BANKER TO THE OFFER, ESCROW COLLECTION BANK AND REFUND BANK: Axis Bank Limited
AMNCHOR BANHK: Axis Bank Limited
SPONSOR BANKER: Axia Bank Limited
UPI: LIPI Bidders can also bid through UPI mechanism
Investor should read the Red Herring Prospectus carefully, including the “Risk Factors” beginning on page
28 of the Red Herring Prospectus before making any investment decision.
All capitalized terms used herein and not specifically defined shall have the same meaning as prescribed to
them in the Red Herring Prospectus.

HARNOLIA FINANCIAL SERVICES
LIMITED

Address; 21, 2nd Floor, Marble Arch
236 B A.J.C Bose Road, Kaolkata, West
Bengal- 700020, India

Telephome: 033-40509500;

Email: akash.das@narmolia.com
Contact Person: Mr. Akash Das
Website: s namalia.com

SEBI registration number:

MRG0 0799

CIN: US1900WE1995PLCOTIETE

For FUSION KLASSROOM EDUTECH LIMITED
ZCin Behalf of the Board of Directors

Sdi-

DHREUY NIKHIL JAVERI

iManaging Director)

Place: Mumbal
Drata: July 22, 2026

Fusion Klassroom Edutech Limited is proposing, subject fo applicable statutory and regulatory requirements,
receipl of requisite approvals. markel conditions and ofher considerations, to undertake an initial public offering
af its Equity Shares and has filed the Rad Hermng Prospacius withe Registrar of Companias, Mumbai on July 22,
2026, website of book running lead manager to the offer at wanw, narnolia. oom. website of company at hifps.feswe,

kiassroom.ind and website of BSE 1.a. bttps: ey bsasme.com, respactively, Investars should note that investment
in equity shares involves a high degree of risk and for details relating to the same, see section titted "Risk Factors”
beginning on page 28 ol the Red Heming Prospectus. Potantial investars should nat rely on the Bed Herring
Prospecius for making any investment decision
The Equily Shares offered in the Issue have nol been and will not ba régisterad under the U.S. Securities Act of 1933,
as amended (the "Securities Act”) or any state securities laws in the United States, and unless so registered, may
not be offered of sold within the United States except pursuant to an examplbion from, or in a fransacton nol subject
to, the registration requirements of the Securities Act and any applicable U, 3. state securities laws. There will be no
public offering in the United States and the securities being offered in this announcement are not belng offered or
sald in the United States
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BLISS GVS PHARMA LIMITED

Corporate Identity Number (CIN): L24230MH1984PLC034771
Registered Office: 102, Hyde Park, Saki Vihar Road, Saki Naka, Andhen (East), Mumbai - 400 072.
Tel: 022-42160000 | Fax: 022-28563930 | Website: www.blissgvs.com | E-mail: info@blissgvs.com / cs{@blissgvs.com

Recommendations of the Committee of Independent Directors (“IDC") of Bliss GVS Pharma Limited (“Target Company”) on the Open Offer
{as defined below) made by Anupam Rasayan India Limited (“Acquirer”) together with Mates Visa Consultancy Private Limited("PAC") to the

Public Shareholders of the Target Company, under Regulation 26(7) of Securities and Exchange Board of India (Substantial Acquisition of
shares and Takeovers) Regulations, 2011 and subsequent amendments thereto ("SEBI{SA=T) Regulations™).

Particulars

Details

Date

July 22, 2026

Mame of the Target Company ( TC')

Bliss GV5 Pharma Limited

Details of the Offer pertaining to TC

Open offer for acquisition of up to 2,77 26,848 (two crore seventy-seven lakh twenty-six thousand eight hundred
forty-eight) Equity Shares ("0ffer Shares”) constituting 26.00% {twenty-six per cent) of the Expanded Voting Share
Capital ("OHer Size™), at a price of INR 299.00 (Indian Rupees Two Hundred Minety-Nine Only) per Offer Share
(“Ofter Price”) aggrenating to atotal consideration of INR 829,03.27,552.00 (Indian Rupees Eight Hundred Twenty-
Nine Crore Three Lakh Twenty- Seven Thousand Five Hundred Fifty-Twa Only), in compliance with the requirements
under the SEBI (SAST) Regulations, ("ONer™ or "0pen Offer”) subject to the receipt of all applicable statutory
approval(s) (if any) and the terms and conditions set out in the Public Announcement ('PA’), the Detailed Public
statement ('DPS'), Addendumto PA, DPS & Draft Letter of Offer and in the Letter of Offer.

The public announcement dated May 23, 2026 (“PA”), the detailed pubiic statement dated May 30, 2026 and
published on June 01, 2026 (“DPS"), the draft letter of offer dated June 8, 2026 (“DLOF"), Addendum to the PA,
DPS & DLOF dated July 17, 2026 and the letter of offer dated July18, 2026 ("LOF") have been issued by SBI Capital
Markets Limited, the managerto the Open Offer, on behalf of the Acquirer,

Name(s)of the acquirer and PAC with the acquirer

Acquirer: Anupam Hasayan India Limited
PAC: Mates Visa Consultancy Private Limited

MName of the Manager to the offer

5Bl Capital Markets Limited

Address: Unit No. 1501, 15th Floor, A% B Wing, Parinee Crescenzo Building, Plot G- 38, G Block, Bandra Kurla
Complex, Bandra (East), Mumbai- 400051.

Contact Person: Ms. Krithika Shetty/Mr. Aradhy Rajyaguru

Tel: + 022- 4006 9807

Email: blissavs. openoffer@sbicaps.com | Website: www.sbicaps.com
SEBI Registration Number: INMDDD003531

Members of the Committee of Independent Directors
(Please indicafe the chairperson of the Commities
separalely)

(1) Mr. Nandkumar Kashinath Chodankar, Chairperson
{2) Ms. Shilpa Vinodkumar Bhatia, Member

{(3) Mr. Vijayanarayanan Mahadevan, Member

{4} Mr.Deepak Rameshchandra Shah, Member

IDC Member's relationship with the TG (Director, Equity
shares owned, any other contract, relationship), if any

Allthe members of the IDC are Independent Directors on the Board of Directors of the Target Company.

Mone of the members of the IDC hold any equity shares or other securities of the Target Company except
r. Nandkumar Kashinath Chodankar, Chairperson of the IDC, who holds 250 Equity Shares of the Target Company
as on the date of this recommendation

Further, nong of the members of the IDG have any matenal pecuniary relationship, contract, arrangement, or other
relationship with the Target Company, other than their appointment and serving in the capacity of Independent
Directors onthe Board of the Target Company.

Trading in the Equity shares / other secunties of the TC
by IDC Members

Mone of the members of the IDC have traded in any of the Equity Shares/Secunties of the Target Company during the:
{a) 12 Month period preceding the date of the PA; and
(b} Period from the date of the PA and till the date of this recommendation,

IDC Member's relationship with the Acquirer and PAC
(Director, Equity shares owned, any other contract /
relationship), if any.

Nane of the members of the IDC;

{a) are directors onthe boards of the Acquirer or the PAC;

(b} hold any equity shares or other securities of the Acquirer or the PAC; and
(c) have any contracts/relationship with the Acquirer or the PAC.

10.

Tradingin the Equity shares / other securities of the Acquirer
and PAC by IDC Members

Nane of the members of the IDC have traded in any of the Equity Shares / Securities of the Acquirer or the PAC
during the:

(a) 12 months period preceding the date of the PA; and

{b) period fromthe date of the PA andtill the date of this recommendation.

11.

Recommendation on the Open offer, as to whether the offer
i5 fairand reasonable

The IDC noted that, the Open Offer is being made at a price of INR 299.00 (Indian Rupees Two Hundred Ninety-Nine
only) per Offer Share and the Offer Price has been determined in accordance with Regulation 8(2) of the SEBI (SAST)
Regulations and represents the highest of the applicable pricing parameters prescribed thereunder,

The IDC further noted that, as disclosed in the LOF, the volume weighted average market price of the Equity Shares of
the Target Company for tha 60 (sixty) trading days immediately preceding the date of the PA, as traded on NSE, being
the stock exchange with the highest frading volume in the Equity Shares of the Target Company, is INR 247.55
{Indian Rupees Two Hundred Forty-Seven and Fifty-Five Paise only) per Equity Share, while the highest negotiated
price per Equity Share under the Share Purchase Agreement is INR 299.00 (Indian Rupees Two Hundred Ninety-Nine
only), which forms the basis of the Offer Price.

Based on its review of the relevant information (as set out in the summary of reasons for recommendation below),
the IDC is of the view that the Offer Price of INR 299.00 (Indian Rupees Two Hundred Ninety-Nine only) per Offer
Share has been determined in accordance with the applicable provisions of the SEBI (SAST) Regulations and
appears to be fair and reasonable from the perspective of the regulatory pricing framework governing the Open Offer,

JYTeHdT[OTTECT BT ST AT o 71 13
QIRAT: TG | 17.04.2026 3raeT Jufd &1 Afres derd, ADe
1. wd AT Aee sia W (gl we/ T da-125, foom welt  wOR,
Feepa) sverses: g e 9 7 @ Rie 33,74,058.87 (Hud | TEEN-SRE, deler Y forer-

2. B2 978 G 95 a9 96 (Wiuerges/ Jemebdi), dT:
125, fom weft oor, IR =@ I oUW,

dw @ ArecR g | AAgE- 261001 § Rerd, e

12.

summary of reasons for recommendation

The [DC noted that, the Open Offer has been triggered pursuant to the proposed acquisition of 4,58,03,024
{Four Crore Fifty-Eight Lakh Three Thousand Twenty Four) Equity Shares, representing 43.11% (Forty-three point
one per cent) of the equity share capital of the Target Company as on date {i.e., 42.95% of the Expanded Voting Share
(Capital) and the consequent acquisition of control over the Target Company.
In arriving at its recommendation, the IDC reviewed and considered, inter alia, the following documents, along with
the pricing framework prescribed under the SEBI (SAST) Requlations;

1. Public Announcement made by the Acquirer dated May 23, 2026,

2. Detailed Public Statementissued by the Acquirer dated May 30, 2026, published on June 1, 2026;

3. Addendum tothe PA, DPS and DLOF dated July 17, 2026; and

4. Letter of Offer dated July18, 2026, issued by the Acquirer in which the Offer Price of INR 299.00 has been

mentioned.

The IDC further noted that, the Equity Shares of the Target Company are frequently traded within the meaning of the
SEBI (SAST) Regulations and that the Offer Price has been determined in accordance with the applicable provisions
of the SEBI (SAST) Regulations.
The IDC noted that, the Open Offer is being made at a price of ¥ 299.00 {Indian Rupees Two Hundred Ninety Nine
only) per Oifer Share, that the (ffer Price has been arrived at in accordance with Regulation 8{2) of the SEBI (SAST)
Requlations and that the Offer Price determined is the highest of the parameters mentioned therein. The (DG further
noted that, as disclosed in the LOF, the Offer Price has been certified by M/s. Swati Kedar Kotharn & Co., Chartered
Accountants (Firm Registration No. 150854W) pursuant to a certificate dated May 23, 2026.
The IDC further noted that, the Offer Price is not lower than the highest price payable by the Acguirer and the PAG for
the acquisition of Equity Shares of the Target Company under the Share Purchase Agreement dated May 23, 2026,
entered into between the Acquirer and the Sellers read with the Deed of Adherence dated July 17, 2026 executed
by the PAC.
Based on its review of the aforesaid documents and the information made available to it, the IDG is of the view that,
the Offer Price has been determined in accordance with the applicable provisions of the SEBI (SAST) Regulations
and is fair and reasonabie fromthe perspective of the regulatory pricing framework governing the Open Offer,
Accordingly, the IDC recommends that, the Public Shareholders of the Target Company consider the Open Offer and
take an informed decision with respect to tendering their Equity Shares in the Open Offer after independently
gvaluating the terms and conditions of the Open Offer, their individual investment objectives, financial and tax
considerations, risk factors set outin the Letter of Offer and such other factors as they may deem relevant.
The |DC also wishes to draw the attention of the Public Shareholders to the fact that the closing market price of Equity
shares of the Target Company on BSE Limited ("BSE") and National Stock Exchange of India Limited ("NSE™)on
Friday, July 17, 2026 (being the trading day immediately preceding the date of the Letter of Offer dated Saturday, July
18, 2026, which was a non-trading day) was INR 482 50 per Equity Share and INR 483.50 per Equity Share,
respectively, which are higher than the Offer Price of INR 299.00 per Equity Share,
The Public Shareholders of the Target Company are advised to independently evaluate the Open Dffer, the market
performance of the Equity Shares of the Target Company, and all other relevant factors before taking an informed
decision. Accordingly, each Public Shareholder should make an independent assessment and decide whether or not
totender their Equity Shares in the Open Oifer based on their own evaluation at the time of tendering.
This Statement of Recommendation shall also be made available on the website of the Target Company
at hitps:/www.blissqvs.com

13.

Details of Independent Advisors, if any.

Mone

14.

Disclosure of the Voting Pattern

The recommendation was unanimously approved by all the members of the IDC present at the meeting of the
IDC held on July 22, 2026.
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15.

Ay other matter(s) to be highlighted

The IDC would like to hightight that. the closing market price of the Equity Shares of the TC on BSE and NSE on
Friday, July 17, 2026 (being the trading day immediately preceding the date of the Letter of Difer dated Saturday,
July 18, 2026, which was a non-trading day) was INR 482.50 per Equity Share and INR 483.50 per Equity Share,
respectively, which are higher than the Offer Price of INR 299,00 per Equity Share,

To the best of our knowledge and belief, alter making proper enguiry, the information contained in or accompanying this statement is, in all matenal 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 underthe SEBI (SAST) Reguiations.

Place: Mumbai
Date : July 22, 2026

For and on behalf of the Committee of Independent Directors
of Bliss GVS Pharma Limited

sh/-

Nandkumar Chodankar
Chairperson
Committee of Independent Directors
DIN: 02736718

epaperjansatta.com
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éﬂss BLISS GVS PHARMA LIMITED

Corporate Identity Number (CIN): L24230MH1984PLC034771
Registered Office: 102, Hyde Park, Saki Vihar Road, Saki Naka, Andheri (East), Mumbai - 400 072.
Tel: 022-42160000 | Fax: 022-28563930 | Website: www.blissgvs.com | E-mail: info@blissgvs.com / cs@blissgvs.com

3fac 2003 T e argedt Wﬁ'ﬂﬁﬁ SO FINHAC a7 200 T Herw 93 T S A Heiear Recommendations of the Committee of Independent Directors (“IDC”) of Bliss GVS Pharma Limited (“Target Company”) on the Open Offer
HFRIBRTE AR B0 Ui Feriet sl SHfeiga SARIBRY a1 AT Heiferd dotari=T @reflet ferfecieat aRet (as defined below) made by Anupam Rasayan India Limited (“Acquirer”) together with Mates Visa Consultancy Private Limited(“PAC”) to the
ot e el el 7T e G deteat b 3T Y I ST ARSI €0 féawiea 31 wdths Public Shareholders of the Target Company, under Regulation 26(7) of Securities and Exchange Board of India (Substantial Acquisition of
ROGT A0 ST SR . Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto (“SEBI (SAST) Regulations”).
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SRIBRIT IR B T BT FUTT Sperear Ui HipRid aTaT Seie 3. No. Particulars Details
IRIE AR GelelT FRUGRIS! U] IBTAT FHEHTT BRI BEH 93 TN JIBCH (¢) TN TRGADS 1. | Date July 22,2026
SRR /a'r\fwraaa%?mmmﬁﬂaﬁ
@nﬁm / TETOT Sefetea Howir faaxor E;I: “mm el S 2. | Nameofthe Target Company (‘TC’) Bliss GVS Pharma Limited
GIC) SIRBT AT1d RdhH
arg aE 3. Details of the Offer pertaining to TC Open offer for acquisition of up to 2,77,26,848 (two crore seventy-seven lakh twenty-six thousand eight hundred
ONRATE| BIER - FERIACT ABUIB ST e F. 3¢Q,| 09-0%.20%% 16.00.203% 3. forty-eight) Equity Shares (“Offer Shares”) constituting 26.00% (twenty-six per cent) of the Expanded Voting Share
(304900) A, 3T JoSN | HiEET- B 05, B, . 3T, 37, 80.88,6446.29/- Capital (“Offer Size”), at a price of INR 299.00 (Indian Rupees Two Hundred Ninety-Nine Only) per Offer Share
WA |§5-99% 0¢ 39.03.303% (“Offer Price”) aggregating to a total consideration of INR 829,03,27,552.00 (Indian Rupees Eight Hundred Twenty-
DR BT | SApwERAT- 9 TALE. e + TR Nine Crore Three Lakh Twenty- Seven Thousand Five Hundred Fifty-Two Only), in compliance with the requirements
(ST, SRR | e aar - 1 9 5 @ under the SEBI (SAST) Regulations, (“Offer” or “Open Offer”) subject to the receipt of all applicable statutory
iy ) | sh. sroa aiee approval(s) (if any) and the terms and conditions set out in the Public Announcement (‘PA’), the Detailed Public
TG @) | . I AT A Statement (DPS’), Addendumto PA, DPS & Draft Letter of Offer and inthe Letter of Offer.
T N The public announcement dated May 23, 2026 (“PA”), the detailed public statement dated May 30, 2026 and
g - e T published on June 01, 2026 (“DPS”), the draft letter of offer dated June 8, 2026 (“DLOF”), Addendum to the PA,
b - TP Wwﬁq DPS & DLOF dated July 17, 2026 and the letter of offer dated July18, 2026 (“LOF”) have been issued by SBI Capital
? . Eﬂaﬁigﬁa gmz_ A ﬂjﬁh Markets Limited, the manager to the Open Offer, on behalf of the Acquirer.
a:I'UT -
- e/ 4, Name(s)of the acquirer and PAC with the acquirer Acquirer: Anupam Rasayan India Limited
f&aTor =. moa& TR AN : ABIad BN B U TSTHR Ted % PAC: Mates Visa Consultancy Private Limited

5. Name of the Manager to the offer SBI Capital Markets Limited
Address: Unit No. 1501, 15th Floor, A& B Wing, Parinee Crescenzo Building, Plot C- 38, G Block, Bandra Kurla
Complex, Bandra (East), Mumbai- 400051.
o | Contact Person: Ms. Krithika Shetty/Mr. Aradhy Rajyaguru
t\’f) /l-lc MUTUAL FUND Tel: + 022- 4006 9807

. Email: blissgvs.openoffer@sbicaps.com | Website: www.sbicaps.com
LIC Mutual Fund Asset Management Limited SEBI Registration Number: INM000003531
(Investment Managers to LIC Mutual Fund)

CIN No: U67190MH1994PLC077858

Registered Office: Industrial Assurance Bldg. 4th Floor, Opp. Churchgate Station, Mumbai — 400 020 6. Members‘ ofl the Committge of Independent Diregtors (1) Mr. NaqdkumarKashinath Chodankar, Chairperson
Tel.N0.022-66016000 Toll Free No. 1800 258 5678 Fax No.022-66016191 (Please indicate the chairperson of the Committee | (2) Ms.ShilpaVinodkumarBhatia, Member
Email: service_licmf@kfintech.com ¢ Website: www.licmf.com separately) (3) Mr.Vijayanarayanan Mahadevan, Member
NOTICE-CUM-ADDENDUM NO. 21 of 2026-2027 (4) Mr. Deepak Rameshchandra Shah, Member
ggﬁtﬁgg%’: Sg I\IIINU(':r(l)J'XE F[E"ﬁBR'BUT'ON CUM CAPITAL WITHDRAWAL (IDCW) UNDER VARIOUS 1. IDC Member’s relationship with the TC (Director, Equity | Allthe members ofthe IDC are Independent Directors on the Board of Directors of the Target Company.
: : , N shares owned, any other contract/relationship), if any None of the members of the IDC hold any equity shares or other securities of the Target Company except
NOTICE is hereby given that LIC Mutual Fund Trustee Private Limited, the Trustee to LIC Mutual Fund, has Mr. Nandkumar Kashinath Chodankar, Chairperson of the IDC, who holds 250 Equity Shares of the Target Company
approved the declaration of distribution under IDCW Option of the following Schemes: - as onthe date of this recommendation.
Face Val IDCW Rat NAV as on Further, none of the members of the IDC have any material pecuniary relationship, contract, arrangement, or other
Name of the Schemes/Plans %ace g ‘.'f - ﬁte* Record Date™ | 21 July 2026 relationship with the Target Company, other than their appointment and serving in the capacity of Independent
) | ) & per unit) Directors on the Board of the Target Company.
LIC MF Aggressive Hybrid Fund — N . - . . . ) .
R X 10 0.12 15.0202 8. Trading in the Equity shares / other securities of the TC | None ofthe members of the IDC have traded in any of the Equity Shares/Securities of the Target Company during the:
egular Plan-IDCW Option ) .
: _ by IDC Members (@) 12Month period preceding the date of the PA; and
LIC MF Arbitrage Fund - Direct Plan - 10 0.06 13.9772 (b) Period from the date of the PA and till the date of this recommendation.
Monthly IDCW Option o7th July 2026
. - uly ]
LIC MF Equity Savings Fund -~ Regular 10 010 22 1951 9. | IDC Member’s relationship with the Acquirer and PAC | None of the members ofthe IDC:
Plan — Monthly IDCW Option (Director, Equity shares owned, any other contract / | (a) aredirectors onthe boards ofthe Acquirer orthe PAC;
LIC MF Equity Savings Fund — Direct 10 0.40 21,6334 relationship), if any. (b) hold any equity shares or other securities of the Acquirer orthe PAC; and
Plan — Monthly IDCW Option ' ‘ (c) have any contracts/relationship with the Acquirer or the PAC.
*The payout shall be reduced by the amount of applicable statutory levy. L ) " . . . " .
#0r the immediate next Business Dav if that day is not a Business Da 10. | Trading in the Equity shares / other securities of the Acquirer | None of the members of the IDC have traded in any of the Equity Shares / Securities of the Acquirer or the PAC
y Y V- and PAC by IDC Members duringthe:

Pursuant to payment of IDCW, the NAV of the IDCW Option of the aforesaid Schemes would fall to the
extent of payout and statutory levy, if any.
The above IDCW is subject to the availability of distributable surplus and may be lower to the extent of distributable

(@) 12months period preceding the date of the PA; and
(b) periodfromthe date of the PA and till the date of this recommendation.

surplus available on the Record Date. o 11. | Recommendation on the Open offer, as to whether the offer | The IDC noted that, the Open Offer is being made at a price of INR 299.00 (Indian Rupees Two Hundred Ninety-Nine
In case the distributable surplus is less than the quantum of IDGW on the record date, the entire available is fair and reasonable only) per Offer Share and the Offer Price has been determined in accordance with Regulation 8(2) of the SEBI (SAST)
d|str|but§ble surplus in the Scheme / plan will b.e. declared as IDCW. . . . Regulations and represents the highest of the applicable pricing parameters prescribed thereunder.
IDCW will be paid to those Unitholders / Beneficial Owners whose names appear in the Register of Unit holders The IDC further noted that, as disclosed in the LOF, the volume weighted average market price of the Equity Shares of
maintained by the Mgtual Fund/ statement of beneficial ownership maintained by the Depositories, as applicable, the Target Company for the 60 (sixty) trading days immediately preceding the date of the PA, as traded on NSE, being
under the IDCW Option of the aforesaid Scheme / plan as on the record date. the stock exchange with the highest trading volume in the Equity Shares of the Target Company, is INR 247.55
In view of individual nature of tax consequences, each investor is advised to consult his / her own professional (Indian Rupees Two Hundred Forty-Seven and Fifty-Five Paise only) per Equity Share, while the highest negotiated
financial / tax advisor. price per Equity Share under the Share Purchase Agreement s INR 299.00 (Indian Rupees Two Hundred Ninety-Nine
For LIC MUTUAL FUND ASSET MANAGEMENT LIMITED only), which forms the basis of the Offer Price.
Date : 22 July 2026 . Sd- Based on its review of the relevant information (as set out in the summary of reasons for recommendation below),
Place: Mumbai Authorized Signatory the IDC is of the view that the Offer Price of INR 299.00 (Indian Rupees Two Hundred Ninety-Nine only) per Offer
As part of Go-Green initiative, investors are encouraged to register/update their email ID Share has been determined in accordance with the applicable provisions of the SEBI (SAST) Regulations and
and Mobile Number with us to support paper-less communication. appears to be fair and reasonable from the perspective of the regulatory pricing framework governing the Open Offer.

Mutual Fund investments are subject to market risks, read all scheme related documents carefully. ) ) L
12. | Summary of reasons for recommendation The IDC noted that, the Open Offer has been triggered pursuant to the proposed acquisition of 4,58,03,024

(Four Crore Fifty-Eight Lakh Three Thousand Twenty Four) Equity Shares, representing 43.11% (Forty-three point

ﬁ'UTF{ 3'7@? qﬁ\_ﬂ'ﬁz f\ﬁﬁ%_é one per cent) of the equity share capital of the Target Company as on date (i.e., 42.95% of the Expanded Voting Share
Fng'q; 3'%"‘11 Capital) and the consequent acquisition of control over the Target Company.

(HHAITA-TACUR L O THTR 8 R UTTTCTEI R 06R 3) In arriving at its recommendation, the IDC reviewed and considered, inter alia, the following documents, along with
Higufieha shTETeTd: 30T ASIE, 4 QT Wid, AU ST9e W1, T W3, the pricing framework prescribed under the SEBI (SAST) Regulations:
el ¥00093, BIM k. +%% R &L0¢ Wooo, Tl h.:+ {2 IR §LOC 8oRL 1. Public Announcement made by the Acquirer dated May 23, 2026;
3A: investorrelation@nipponindiaim.com SSETSE :https://mf.nipponindiaim.com 2. Detailed Public Statementissued by the Acquirer dated May 30, 2026, published on June 1, 2026;
e Sreat . - rrite farf 3. Addendumto the PA, DPS and DLOF dated July 17, 2026; and
%. 30 V[, Ro%% wft fermdienfian S Ffean sfae * 4. Letter of Offer dated July18, 2026, issued by the Acquirer in which the Offer Price of INR 299.00 has been
rerEiieE vekEa foxita fFremwten sam mentioned.
(®. Hidta wfaien ST e ) The IDC further noted that, the Equity Shares of the Target Company are frequently traded within the meaning of the
e faargt SEBI (SAST) Regulations and that the Offer Price has been determined in accordance with the applicable provisions
3. A J— J— of the SEBI (SAST) Regulations.
o FOONRICYE | 307A-%M The IDC noted that, the Open Offer is being made at a price of ¥ 299.00 (Indian Rupees Two Hundred Ninety Nine
FerETIRiE | srerETaiieT only) per Offer Share, that the Offer Price has been arrived at in accordance with Regulation 8(2) of the SEBI (SAST)
9. | JadATT TR HEEE WEE.LL §0%.5¢ Regulations and that the Offer Pr(i)cFe (ri]et%rfrfningd is tr?e hti)ghest of tfhedpgral{ﬂn/etegs mer}Lti%nethhﬁrein&Té]e I%[; furthe(;
Fiera F— I, noted that, as disclosed in the LOF, the Offer Price has been certified by M/s. Swati Kedar Kothari & Co., Chartere
L e mmt; Wq%g (?ﬁZT) (%, o ST/ REY.¥S 43R0} Accountants (Firm Registration No. 150854 W) pursuant to a certificate dated May 23, 2026.
_ The IDC further noted that, the Offer Price is not lower than the highest price payable by the Acquirer and the PAC for
3. EF(CEf Al Fedes T/ (drer) (3TuaTerersh ST foha 88%.¥% EEERAY the acquisition of Equity Shares of the Target Company under the Share Purchase Agreement dated May 23, 2026,
ST FIGT STl 99T ) entered into between the Acquirer and the Sellers read with the Deed of Adherence dated July 17, 2026 executed
¥. | U1 AT A3 T8Tel Shuv=Td AT e fHedes T/ Yo03.90 3RE&.2R EychPAC_t' ow of the aforesaid d s andthe informati 46 available fo i the IDG.is of the view that
HATATETHF > T ased on its review of the aforesaid documents and the information made available to it, the IDC is of the view that,
@'{r) ( f o o5l ST HreT ) the Offer Price has been determined in accordance with the applicable provisions of the SEBI (SAST) Regulations
Y. | HUEAT ATCTehIHTS! ST ﬁﬂ@ﬁﬁﬁmwﬂé THTII I LoR.&R 3%R.00 and is fair and reasonable from the perspective of the regulatory pricing framework governing the Open Offer.
. | 9N Higao £3%.30 &34.3Y% Accordingly, the IDC recommends that, the Public Shareholders of the Target Company consider the Open Offer and
- yei _ take an informed decision with respect to tendering their Equity Shares in the Open Offer after independently
° m)’ W A A ® tef %fasi:ﬁq?q evaluating the terms and conditions of the Open Offer, their individual investment objectives, financial and tax
) considerations, risk factors set outinthe Letter of Offer and such other factors as they may deem relevant.
('> g () o8 AR The IDC also wishes to draw the attention of the Public Shareholders to the fact that the closing market price of Equity
(ii) wfepa (¥.) .k E.2% Shares of the Target Company on BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”)on
. . . . o Friday, July 17,2026 (being the trading day immediately preceding the date of the Letter of Offer dated Saturday, Jul
R. 30 ¥, RoR¢ TSt Huwrelt fammdiefiar freats @ $fean sfdre dawmie ferfuesean 18, 2y026,ywhich wa(s a n%n-tradinggday{ was INR 4%3.50 pergEquity Share and INR 483.50 per Equity ghare%
reETaiierE srferea feaxfa fseret=n sam respectively, which are higher than the Offer Price of INR 299.00 per Equity Share.
(®. Hidd gfaRie® B EnC)) The Public Shareholders of the Target Company are advised to independently evaluate the Open Offer, the market
Tueref! frTat performance of the Equity Shares of the Target Company, and all other relevant factors before taking an informed
1. decision. Accordingly, each Public Shareholder should make an independent assessment and decide whether or not
. LRING] 30-V[A-R% | 30-S[d-3% to tendertheir Equity Shares in the Open Offer based on their own evaluation at the time of tendering.
FAEaiterd | sreremaffea This Statement of Recommendation shall also be made available on the website of the Target Company
3. | ST TR HEgE ©30.03 GE3.0% athttps://www.blissgvs.com
2. | FE TH &¥¥.30 4%0.3% 13. | Details of Independent Advisors, if any. None
3. | RO A% ¥CE.¥R 3CURR ) ) ) } )
14. | Disclosure of the Voting Pattern The recommendation was unanimously approved by all the members of the IDC present at the meeting of the
¥. | TRV EGHIST IO ¥4 ¥ 230 IDC held on July 22, 2026.
3. Tl (fafeen srifeamora sive fetadion feramded) Taed 20 Y =31 TIH 33 3faTd 15. | Anyother matter(s) to be highlighted The IDC would like to highlight that, the closing market price of the Equity Shares of the TC on BSE and NSE on
2R A, 08 U Teieh Taiohe grad shoted foxfia fsautean qufsreram foremomen afia Efi?3¥é Juzllljlgg, Qﬁ?ﬁ (being the ttracéipg %ay)imme‘lj’ilﬁe%grggedi”%th?tdfgﬁ of thedl-l?\‘fsf‘lg;%fgef datEed ?atélrr]day,
B R S ¢ . . L uly 18, , which was a non-trading day) was .50 per Equity Share an .50 per Equity Share,
fﬁw H‘? ! N§Ww::v{;;emdia C::thtmaﬂfgizﬁ:?::'2_{'(:;:1;:; respectively, which are higher than the Offer Price of INR 299.00 per Equity Share.
TR, To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement is, in all material respects, true and correct and not
ot farefter fissh TRvATATS TR Fre T F 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 Independent Directors
of Bliss GVS Pharma Limited

SD/-
Nandkumar Chodankar

fereat wees $fean sivre dasie fof ,'ég T Chairperson
) EiEAEERD Place: Mumbai Committee of Independent Directors
TR HaATeleh T Y& HfhRT TRt Date : July 22, 2026 DIN: 02736718
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