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_for GOOD HEALTH 

November 12, 2025 

National Stock Exchange of India Limited 

Exchange Plaza, 5% Floor, Plot No. C/1, 

G-Block, Bandra Kurla Complex, 

Bandra (E), Mumbai — 400051. 

Stock Symbol: JBCHEPHARM 

Dear Sir, 

Sub: Newspaper advertisement pertaining to Recommendations of the Committee of 

Independent Directors on the Open Offer. 

Ref: 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”). 

Enclosed please find newspaper advertisement pertaining to Recommendations of the 

Committee  of Independent Directors on the Open Offer made by 

Torrent Pharmaceuticals Limited (Acquirer) to the Eligible Shareholders of the Company, 

published in Financial Express, Jansatta and Navshakti edition of November 12, 2025. 

Thanking you, 

Yours faithfully, 

For J.B. Chemicals & Pharmaceuticals Ltd. 

Sandeep Phadnis 

Vice President - Secretarial 

& Company Secretary 

Registered Office: Corporate Office: 
J.B. Chemicals & Pharmaceuticals Limited, J.B. Chemicals & Pharmaceuticals Limited, 
CIN: L24390MH1976PLC019380 CIN: L24390MH1976PLC019380 

Neelam Centre, ‘B’ Wing, 4™ Floor, Hind Cycle Road, Cnergy IT Park, Unit A, 8" Floor, Appa Saheb Marathe Marg, 
Worli, Mumbai — 400030, T-+91 22 24822222 Prabhadevi, Mumbai — 400025, T:-+91 22 24395200/5500 www jbpharma.com 

secretarial@jbpharma.com
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IVALL)= 
IVALUE INFOSOLUTIONS LIMITED 

Registered and Corporate Office: No. 203/1/1, 18th Main Road, 4th Sector, H.5.R. Layout, Bangalore - 560102, 

Kammataka, India. CIN: U72200KA2008PLCD45995 | Website: www.ivaluegroup.com | Email: info@ivalue.co.in 

TORRENT INVESTMENTS LIMITED 

(Formerly known as 

Torrent Investments Private Limited) 

Registered Office: “*Samanvay™, 
600, Tapovan, Ambawadi. 
Ahmedabad - 380013, 

(Gujarat), India. 

Phone: +91 79 26628300 

+ 
TORRENT 
INVESTMENTS 
LIMITED 
FOAMERLY KNOWN A5 
TORRENT INVESTMENTS 

ERIVATE LIMTED 
. 

CIN: UGT120GI1985PLCMTSTI 
Website: www.torrentinvestments.com 
Email: csitorrentgroup.com 

STANDALONE AND CONSOLIDATED FINANCIAL RESULTS 
FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 

In compliance with Regulation 33 and 47 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (“Listing Regulations"), the board of directors of 
iValue Infoselutions Limited ( the “Company") at their meeting held on November 11, 2025 considered, reviewed 
and approved the unaudited financial results for the quarter and half year ended September 30, 2025 
{the “Financial Results”). 

The said Financial Results, along with the limited review report thereon, submitted by the auditors have been filed 
with the stock exchanges and are available on the websites of the stock exchanges (i.e., www.bseindia.com and 
www.nseindia.com) and also on the website of the Company (www.ivaluegroup.com). The same can also be 

STATEMENT OF UNAUDMTED STANDALONE FINANCIAL RESULTS FOR THE QUARTER 

N [ LN )8 LM 3 5 

The Board of Directors of Torrent Investments Limited (“the Company™) at its Meeting held on Tuesday, Movember 11, 2025, 
approved Unaudited Standalone Financial Results for the quarter and half year ended September 30, 2025 (“The Financial 

Results™). 

The Financial Results along with Limited Review Report issued thereon by the Joint Statutory Auditors are available on the 

website of NSE ( seindia.com) and on the Company s website at hitps:/torrentinvestments.com/tpl/rinvst/tifinvestors. 

The same can be accessed by scanning the QR code as mentioned below: 

For, Torrent Investments Limited 
(Formerly known as Torrent Investments Private Limited) 

Samir Mehta 

Place: Bangalore 
Date: November 11, 2025 

accessed by scanning the following Quick Response (QR) Code from compatible devices: 

For and on behalf of the Board of Directors of 
iValue Infosolutions Limited 

Sd/- 
Sunilkumar Pillai 

Chairman & Managing Director 
DIN: 02226978 

Place : Ahmedabad 

Date : November 11, 2025 

Chairperson 

DIN: 00061903 

Moge: T above infirmetion & i aceordance with Regolation 3208 & 62 of te SEBF (Listing Obligaitons and Discloswee Reguivementsl Repulations, 2005 / 

Adfacvors B04/25 

J. B. CHEMICALS & PHARMACEUTICALS LIMITED 
Registered Office: ‘B Wing, Maalam Centre, 4" Floor, Hind Cycla Road, Worli. Mumbai, Maharashtra - 400 030. 

Corporate Identification Number: L24330MH1576PLC015380 
Tel. No.: +B1 22-2438 5200/3500; Website: hitp:fwww jhphanma.com/ 

THIS 15 A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO 
SECURITIES NOR IS IT A PROSPECTUS ANNCUNCEMENT, NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIREGTLY OR INDIRECTLY, QUTSIDE INDIA, 

INITIAL PUBLIC OFFERING OF EQUITY SHARES OF THE COMPANY ON THE MAIN BOARD OF BSE LIMITED ("BSE") AND NATIONAL STOCK EXCHANGE OF INDIA LIMITED ("NSE", AND TOGETHER WITH 
BSE. THE "STOCK EXCHANGES"} IN COMPLIANCE WITH CHAPTER Il OF THE SECURITIES AND EXCHANGE BOARD OF INDIA {ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS) REGULATIONS. 

2018, AS AMENDED ("SEBI ICDR REGULATIONS'} 

PUBLIC ANNOUNCEMENT 

SEDEMAC 
SEDEMAC MECHATRONICS LIMITED 

Qur Company was incorporated as “SEDEMAC Mechatronics Private Limited' as a private limitsd company under the Companies Act, 1956, pursuant o the certificate of incorporation daled July 18, 
2007, issued by the Registrar of Comganies, Maharashira at Mumbai, Further, our Company was converted into a public imited company pursuant to a resoluion passed by our Board of Directors in 

their meeting hetd on April 29, 2024 and by our Shareholders pursuant to their resolution passed in an Extraordinary General Meeting held on June 7, 2024, upon which the name of our Gompany was 

changed 1o ‘SEDEMAC Mechatronics Limited’ and a fresh cerlificate of incorporation daled September 2, 2024 pursuant to such change of name was issued by the Registrar of Companies, Central 
Procassing Centra. For datails in relation to changes in the name and registerad office of our Company, see ‘History and Cerfain Corporate Mattars - Brief history of our Company” and ‘History and 

Certain Corporate Matters - Changes in the registered office” on page 273 of the draft red heming prospectus dated November 10, 2025 ("DRHP"). 

Registered and Corporate Office: Survey Mo. 270/1/A/2, Pallod Farms, Baner Road, Baner, Baner Gaon, Havell, Pune - 411 045 Maharashira, India 
Tel: +84 20 6715 7200, Website: www.sedemac.com; Contact person: Prasad Rajendra Chavan, Company Sscretary and Compliance Officer; Email: csi@sedemac com 

Corporate Identity Number: U23253PN200TPLC246556 

THE PROMOTERS OF OUR COMPANY: PROF. SHASHIKANTH SURYANARAYANAN, AMIT ARUN DIXIT, MANISH SHARMA 
AND ANAYKUMAR AVINASH JOSHI 

INITIAL PUBLIC OFFER OF UP TO 8,043,300 EQUITY SHARES OF FACE VALUE OF 10 EACH (“EQUITY SHARES") OF SEDEMAC MECHATRONICS LIMITED (“COMPANY") FOR CASH AT A PRICE OF 

¥[s] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF ¥[=] PER EQUITY SHARE) ("OFFER PRICE") AGGREGATING UP TO ¥[=] MILLION THROUGH AN OFFER FOR SALE OF, IN 
AGGREGATE, UP TO 8,043,300 EQUITY SHARES OF FACE VALUE OF 710 EACH AGGREGATING UP TO ¥[«] MILLION, COMPRISING OF UP TO 45,000 EQUITY SHARES OF FACE VALUE OF 10 
EACH AGGREGATING UP TO T[] MILLION BY PROMOTER SELLING SHAREHOLDER (AS DEFINED HEREINAFTER), UP TO 67,500 EQUITY SHARES OF FACE VALUE OF T10 EACH AGGREGATING 
UPTO 2[«] MILLION BY PROMOTER GROUP SELLING SHAREHOLDER (AS DEFINED HEREINAFTER), UP TO 7,930,500 EQUITY SHARES OF FACE VALUE OF 210 EACH AGGREGATING UP TO 7[=] 

MILLION BY INVESTOR SELLING SHAREHOLDERS (AS DEFINED HEREINAFTER)(COLLECTIVELY THE “SELLING SHAREHOLDERS", AND SUCH EQUITY SHARES OFFERED BY THE SELLING 
SHAREHOLDERS, THE "OFFERED SHARES") ("OFFER FOR SALE", AND SUCH INITIAL PUBLIC OFFERING, THE “OFFER"). THE OFFER INCLUDES A RESERVATION OF UP TO [«] EQUITY SHARES 
OF FACE VALUE OF 710 EACH (CONSTITUTING UP TO [#]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY) AGGREGATING UP TO 7 [«] MILLION FOR SUBSCRIPTION 

BY ELIGIBLE EMPLOYEES (AS DEFINED HEREINAFTER) (THE "EMPLOYEE RESERVATION PORTION"), OUR COMPANY IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS, MAY 
OFFER ADISCOUNT OF UP TO []% (EQUIVALENT OF [«] PER EQUITY SHARE) TO THE OFFER PRICE TO THE ELIGIBLE EMPLOYEES BIDDING UNDER THE EMPLOYEE RESERVATION PORTION 
(*EMPLOYEE DISCOUNT"). THE OFFER LESS THE EMPLOYEE RESERVATION PORTION |5 HEREINAFTER REFERRED TO AS THE "NET OFFER”. THE OFFER AND THE NET OFFER WILL 
CONSTITUTE [#]% AND [#]% OF OUR POST-OFFER PAID-UP EQUITY SHARE CAPITAL, RESPECTIVELY. 

THE FACE VALUE OF EQUITY SHARES IS 710 EACH. THE OFFER PRICE IS [«] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND, THE EMPLOYEE DISCOUNT AND THE MINIMUM 

BID LOT WILL BE DECIDED BY OUR COMPANY, IN CONSULTATION WITH THE BOOK RUNNING LEAD MANAGERS AND WILL BE ADVERTISED IN ALL EDITIONS OF [e], AN ENGLISH NATIONAL 
DAILY NEWSPAPER, ALL EDITIONS OF [#], A HINDI NATIONAL DAILY NEWSPAPER AND [#] EDITIONS OF [}, A MARATHI DAILY NEWSPAPER (MARATHI BEING THE REGIONAL LANGUAGE OF 
MAHARASHTRA, WHERE OUR REGISTERED AND CORPORATE OFFICE 15 LOCATED) EACH WITH WIDE CIRCULATION, AT LEAST TWO WORKING DAYS PRIOR TO THE BIDV OFFER OPENING 
DATE AND SHALL BE MADE AVAILABLE TO BSE AND NSE (TOGETHER WITH BSE, THE “STOCK EXCHANGES") FOR THE PURPOSE OF UPLOADING ON THEIR RESPECTIVE WEBSITES IN 
ACCORDANCE WITH THE SEBIICDR REGULATIONS. 

In case of any revision in the Price Band, the Bid! Offer Penud will be extended by at least three addibonal Working Days after such revision in the Price Band, subject to the Bidi Offer Period not exceeding 10 
Working Days. In cases of force majeure, banking strike or similar unforeseen circumstances, our Company in consultation with the BRLMs, may for reasons to be recordad in wriing, extend the Bid! Offer Pariod 

for & minimum of one Working Day, subject io the Bidf Offer Perod not exceeding 10 Working Days. Any revision in the Price Band and lhe revised Bid/ Offer Period, If applicable, shall be widely disseminated by 
notification to the Stock Exchanges, by issuing a public notice, and also by indicaling the change on the respective websies of the BRLMs and at the terminals of the Syndicate Members and by intimation o Seff- 

Certifiad Syndicate Banks ("SCSBs"), Ihe Designated Intermediaries and the Sponsor Banks, as applicable 

This Offer is being made in terms of Rule 19(2){b) of the SCRR read with Regulation 31 of the SEBI ICDR Regulations. The Offer is being made through the Book Building Process and is in compliance with 
Requiation 61} of the SEBI ICDR Requlations wharain in terms of Ragulation 32(1) of the SEBI ICDR Regulations, not more than 50% of the Net Offer shall be available for allocation on a propertionate 

basis to Qualified Institutiona? Buyers (“QIBs”, and such portion, the “QIB Portion”) provided that our Company, in consuliation with the BRLMs, may afiocate up to 60% of the QIB. Portion 1o Anchor 
Investors on a discretionary basis in accordance with the SEBI ICDR Regulations {* Anchor Investor Portion”), of which at keast one-third shall be available for allocation to domestic Mutuz| Funds, subject 
to valid Bids being recelved from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In Ihe event of under-subscripion or non-allocation in the Anchor Investor Portion, the balance 
Equity Shares shall be zddad to the Net QIB Porlian. Further, 5% of the Met QIB Portion shall be available for allecation on a proportionate basiz only to Mutual Funds and the remaindar of the Mat QIB 

Porlion shall be available for allecation on a proporiienals basis (o all QB Bidders (other than Anchor Investors) including Mutual Funds, subject to valid Bids being recelved at or above the Offer Price. 
Hawever, if the aggregate demand from Mutual Funds is less than 5% of the QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added fo the remaining QIB 

Partion for proportionate allocation fo QIBs, Further, not less than 15% of tha Met Offer shall be available for allecation to Non-Institutional Bidders out of which (a} one-third of such portion shall be reserved 

for applicants with application size of more than 200,000 and wp to 31.000,000; and (&) two-third of such portien shall be reserved for applicants with application size of mors than 31,000,000, provided that 
the unsubscribed portion in either of such sub-categories may be allocated to applicants in the other sub-gateqory of Non-Institutlonal Bidders and not bess than 35% of the Net Offer shall be available for 
allocation fo Retad Individual Bidders (“RIBs™) in accordance with the SEBI ICDR Regutstions {“Retail Portion™), subject to valid Bids being received from them at or above the Offer Price. Further, Equity 

Shares will be allocated on a proportionale basis to Eligible Employees applying under the Employes Reservation Portion, subject to valid Bids received from them at or above the Offer Price. Further, all 
polential Bidders {except Anchor Investors) are requirsd fo mandatonly ufiise the Application Supported by Blocked Amount (“ASBA”) process by providing details of their respective bank accounts 

{inchueding UPI ID for UPI Bidders using UPI Mechanism) fas defined heralnafter) in which the Bid amount will be blockad by the SCSBs or the Sponsar Banks, as applicable, to paricipata in the Offer. Anchar 

Invesiors are not permitted to participate in the Anchar Investor Portion of the Cffer through the ASBA process. For details, see “0Offer Procedure™ beginning on page 428 of the DRHP. 

Thits public announcemeant is being made in compliance with the provisions of Regulation 26(2) of the SEBI ICDR Regulations to inform the pubdic that our Company is proposing, subject to applicable statutory and 

requlatary requirements, recespt of requisite approvals, market conditions. and other considerations, to underake an indial public offering of its Equity Shares pursuant to the Offer and has filed the DRHF dated 
Movember 10, 2025 with the SEBI and with tha Stock Exchanges on November 13, 2025, Pursvant to Regulation 26(1) of the SEEI ICDR Regulafiong, the DRHP filed with SEB| and Stock Exchanges shall be 

iade avallable to the public for comments, i any, for period of at least 21 days, fram the date of publication of this public anneuncemsnl, by hosting it on the websits of SEBI at wiww.s2bl.gevin, websies of the 
Stock Exchanges i.e.. BSE at www bseindia.com and N3E at www.nseindia.com, on the website of the Company at www.sedemac.com and the websites of the BRLMs, i.e.. ICICI Securifies Limited, Avendus 

Capital Private Limded and Axis Capital Limited at www.icicisecuriies, com, www.avendus.com and www.axiscapital co in, respactivety, Our Company hareby invilas the public lo provide comments on the DRHP 

filed with SEBI and the Stock Exchanges with nespect fo disclosures made in the DRHP. The public are requested 1o send a copy of the comments to SEBI, the Company Secretary and Comp&ance Officer of our 
Company andior the BRLMs at their respective addresses mentioned below in relation to the Offer. All comments muest be recaived by SEBI andior Company and/or the BRLMs andfor tha Company Secratary and 

Compiiance (fficer of our Company in refation to the offer al their respective addresses mentioned below on or before 5:00 p.m. on the 21st day from the date of publication of this public announcement 

Imvestments in eguity and equity-related securities involve a degree of risk and Investors should notinvest any funds in the Offer unless they can afford to take the risk of losing theirentire investment. Investors are 

advized to read the risk factors casefully before taking an investment dacision in the Offer. For taking an investment decislon, Investoss must rely an thelr cwn examination of our Company and the Orffer, Including 
the risks involved. The Equity Shares in the Offer have neither been recommended, nor zpproved by SEBI, nor does SEB| guarantes the acouracy or adeguacy of the contents of the Draft Red Hermng Prospecius, 

Specific attention of the Investors i invited 1o “Risk Factors” beginning on page 35 of the DRHP. 

Any decisiaon fo investin the Equity Shares described in the DRHP may only be made afier the Red Hemng Prospectus ("RHP”) and must be made solely on the basis of such RHP that shall be filed with the RoC as 

thera may ba material changes in tha RHP from the DRHP 

The Equity Shares, when offered, through the RHP, are proposed to be fisted on BSE and NSE. For details of the main objects of the Company as contained in its Memorandum of Association, see “Histery and 

Cerfain Corporate Matters ™ on page 273 of the DRHP, The liabty of the members of the Company is limied by shares: For details of he share capilal and capital structure of the Company and the namss of the 
signatonies to the Mamorandum of Association and the numiber of shares subscribed by them of the Company see “Capital Structure” on page 94 of the DRHP. 

Avendus”® AA)(ls CAPITAL (.) MUFG i 

Avendus Capital Private Limited Axis Capital Limited MUFG Intime India Private Limited 
Platina Building, 8 Floor 901 Plat No C-69 Ao House, 17 Floor, Pandurang Budniar Marg | (Formerfy Link Infime India Private Limited) 
Bandra-Kurla Complex, Bandra (East), Wiorli, Mumbai - 400 025, Maharashira, India C-101, Embassy 247, LB 5 Marg, 

Mumbai - 400 (51, Maharashira, India Tel: +31 22 4325 2183 Wikinrofi (West) Murnbai - 400 083, 
Tel: +81 22 G644 0050 Email: sedemac.ipel@ascap.in Maharashira, India 
Emall: sedemac ipo@avendus.com Investor Grievance ID: complainisi@axiscapin | Tel: +51 610 811 4548 
Investor Grievance [D: Website: www.axiscapital.co.in Email: sedemac.ipo@in mpms.mufg_com 
Investorgrevance@avendus com Contact Person: Simran Gadh/ Prat Pednekar | Investor Grievance |D: 
Website: www.avendus.com SEBI Registration Number: INMOO0D22029 sedemac ipo@in.mpeme.mufg.com 
Contact Person: Sarthak Sawa ( Website: www.in.mpms.mufg.com 
Pavan Teja Macharla Contact Person: Shanti Gopalkrishnan 

SEBI Registration Number.: INMDODD11021 SEBI Registration Number.: INROO0004058 

(Please scan this 
OR Coda o view 
the DRHP) 

ICICI Securities 

ICICI Securities Limited 
ICIC| Venture House. Appasabel Marathe Marg 
Prabhadevi, Mumbai - 400 025. Maharashtra, 
India 
Tel: +01 22 GA0T 7100 
Emall: smilpoi@cicisacurities com 
Investor Grievance ID: 
customercare@icicisecunties. com 
Website: www. icicisacurities.com 
Contact Person: Tanya Tiwari! Nikita Chirania 

SEEI Regisfration Number: INMOD0011179 

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to theminthe DRHP. 

For SEDEMAC MECHATRONICS LIMITED 
On behalf of the Board of Directors 

S 

Prasad Rajendra Chavan 

Company Secretary and Compliance Officer 

Place: Pune, Maharashtra 
Date: November 11, 2025 

SEDEMAC MECHATRONICS LIMITED is proposing, subject to applicable statutory and regulatory requirements, recsipt of requisils approvals, market conditions and other considerations, to make an mitial 
pubdic affering of its Equity Shares and has filed the DRHP dated November 10, 2025 with SEBI and the Stock Exchanges on November 11, 2025 The DRHP shall be availabie on the wabsite of SEB| at 
www.sebi.gov.in, andis avaitable on the websites of the Stock Exchanges i.e. BSE and NSE at www.bseindia.com and www.nseindia_com, on the website of the Company at www.sedemac.com and the websites 

of the BRLMs. i.2., ICICI Secunities Limited, Avendus Capital Private Limited snd Axis Capital Limitad at www icicisecurtias. com, www. avendus.com and wiww.axiscapital. oo in, respactively, Any potential imvestors 
should note that svesiment in equily shares involves a high degree of risk and for details redating to such risk. see “Risk Factors™ beganning on page 35 of fhe DRHP. Potential investors should ot rely on the 
DRHP filed with SEE| and the Stock Exchanges, and should instead rely on their own examination of our Companyand the Offer, Including the risksinvalved, for making any investmant decision 

The Equity Shares have not been and will not be registered under the United States Securities Actof 1933 {the *U.S. Securities Act’) or any other applicable law ofthe United States and, unless so registered, may not 
be offered or sold within the United States except pursuant to an exemption rom, or in a transaction not subject o, the registration requiremenis of the U5, Securilies Ac! and applicable state securities laws. 

hocordingly, the Equity Shares are being offered and sold outside of the United States in offshore transactions as defined in 2nd in compliance with Regulation 5 and the appicable laws of the jurisdiction where those 

affers and sakes ocour, There wil be no public offering in the United States. 

lation 26(7) of Sec Requitons, 2011 andsub 

Recommendations of the Committee of Independent Directors {“IDC") of J.B. Chemicals & Pharmaceuticals Limited 
(“Target Company™) on the Open Offer (as defined below) made by Torrent Pharmaceuticals Limited (" Acquirer”) to 
the Eligible Shareholders 135 defined in the lefter of offer dated November 6, 2025) of the Target Company, under 

ties and Exchange Board of India 
11and subsequentamendments thereto “SEBI ( 

gSubslamlal Acquisition of Shares and Takeovers) 
AST) Regulations"). 

Date November 11, 2025 

Name of the Target 

Company (TG} 
J.B. Chemicals & Pharmaceuticals Limited 

Dietails of the Offer pertaining 
o TC 

Open offer for acquisition of up to 4,17,45,264 (four crore seventeen lakh fordy 
five thousand two hundred and sixly Tour) fully paid-up equity shares of the 
Targel Company, having face value of INR 1 {Indsan Rupee one only) each 
('Equity Shares”), representing 26.00% of the Expanded Share Capital (az 
defined in the leter of offer dated November B, 2025), at a price of INR 1.630,18 
(Indean Rupees one thausand six hundred thirty nine and eighteen paise only) 
per Equity Share ("Offer Price”). from the Eligibie Shareholders of the Target 
Company ["Open Offer’). 

The public announcement dated June 29, 2025 (*PA’), the delalled public 
slatemant published on July 04, 2025 ('DPS”), the draft letter of offer dated 
Jufy 11,2025 ' DLOF), the corrigendum to the PA, DPS and DLOF published on 
September 4, 2025 ("Corrigendum’) and the etter of offer dated November 6, 
2025 ("LOF") have been issued by NovaaOne Capial Private Limited, the 
manager fothe Open Offer [*Manager}, on bahaif of the Acquirer, 

Name(g} of the acquirer 

and PAC with the acquirer 

Toment Pharmacauticals Limited is the Acquirer. 

Basis a review of the PA, DPS, DLOF, Corrigendum and the LOF issued by the 
Manager to the Offer on behalf of the Acquirer (together, the “Open Offer 

Documents”), the IDC nates that there are no persons acting in concert (PACs} 

with the Acquirer for the purposes of the Open Offer, 

Name of the Managsr 
10 the offar 

NavaaOne Capital Private Limited, Address: Tower 24, Floor 9, One World 
Cenfre, Lower Parel, Mumbal, 400013, Contact Person; Dheuy Bhatia, 
Tel. No.: #91:22-62468000, Emall: fo_openoffer@novaaone.com, 

SEBI Registration Number: INMD00012335 

Members of the Committee 
of Independent Diractors 

(Please indicate the 
chaiperson of the Commitiee 

separately) 

{a) Mr Arun Duggal, Chairman, 
{b) M. Sumit Bose, 

(e} Mr. Ashwani Kurmar Puri, 
(d) M. Richa Arora. 

IDC Member's refationship 
with the TG (Director, Equily 
shares cwned, any olher 
coniract [ relationship), 
if-any 

Al the members ofthe IDC are mdependant dinactons on the board of derectors of 
the Target Company. Mone of the IDC members hotd any Equdy Shares 
seeurities of the Targel Company or have entered into any other contract! 
relationship with the Target Company, except as diractors on the board of 

directors ofthe Target Company and as members of the board commiliees. 

Trading in the Eguity shares/ 

olher securities of the TC 
by IDC Membars 

None of tha members of the IDC have fraded in any of the Equity Shareal 

securities of the Target Company during the: 

(a) 12 {hwelvey maonth period preceding the date of the PA; and 

(b period from the date of the PAand till the date of this recommendation. 

IDC Member's relationship 
with the acquires |Director, 

Equity shares owned, 
any alher confract 
relationship), if any. 

MWone of the members of the IDC: 

(a) are directors on the board of directors of the Acquirer, 

(b} hold any equity shanes or other securities of the Acquinar; and 

(e} have any conlracts! relationship with the Acquirar, 

Trading in the Equity shares/ 
ather securties of e acquirer 
by IDC Members 

None of the members of the IDC have traded in any of the Equity Shares! 
securities of the Acquirer during the: 

() 12 {lwelvekmonih perind precating the date of the PA; and 
(b) perod from the date of the PA and fill he date of this recommendation 

Recommendation on the 

DOpen offer, as to whether the 
offer s fair and reasonable 

The IDC has perused the Open Offer Documents and the cerlificale dated 
June 28, 2025, issued by G. K. Choksi & Co., Chariered Accountanis which, 
inter alia, sets out the calculation of the Offer Price taking June 27, 2025 as the 
refierence date (i.e. the working day prior o the date of the P4, since the PAwas 
issued on a non-working day) as per the applicable reguiations of the 
SEBI (SAST) Requistions. The IDC has also noled that the Offer Price of 
IMR:1,639.18 (Indian Rupees ona thousand six hundred thirty nine and sightesn 
paize only} per Equity Share has been determined in terms of Regulations {1} 
and 8(2) of the SEBI [SAST) Regulations being the highest of varous 
pararmetars mantionad tharaln 

Basis the above, IDC notes that the Offer Price of INR 1,639.18 {Indian Rupees 
one thousand six hundred thirty nine and eighteen paise only) per Equity Share 

has been determined by taking June 27, 2025 as the reference dats {ie. the. 
working day prior 1o the dale of the PA, since the PA was ssued on a non- 
working day) in accordance with the applicable reguiations of the SEBI (SAST) 

Regulations and accordingly. is of the opinion that the Offer Price is fair and 
reasonabile. 

Summary of reasons for 
recommendation 

The IDC has perused the Open Offer Documents and the cedificate dated 
June 29, 2025, Issued by G, K, Choksi & Co,, Charterad Accountants, cerlifying 
the computation of the Offer Prica and has considared the following reasons for 
making the recommendationin paragraph 11 above: 

(a) The Otffier Price is heagher than the negotisted price for scquisition of Equsty Shares 

by the Acquirer under the share purchase agresments, e, INR 1600 
{Indian Rupees one thousand six undred only) per Equity Shara; 

{b) The Offer Price s equal to the volume-weighted average marke price of e 
Equity Shares during the penod of 60 {sixy) frading days immadiaiely 

preceding the date of the PA (i.e, from April 1, 2025 to June 27, 2025), as 
traded on the National Stock Exchange of India Limited (the stock exchange 
with maximum volume of trading during such period), i.e., INR 1,630.18 
(Indian Rupees ons thousand six hundred thirty nine and eighteen paise 
only) per Equity Share; and 

(e} The Offer Prics (beng the highest price prescribed amongst the sslective 
critaria) has bean detarminad in accordanca with Regulation 8(2) of the 

SEBI{SAST) Reguiations. 

However, the members of the IDC draw attention of the Eligible Shareholders to 
Ihe closing market price of the Equity Shares on the Nalional Stock Exchange of 
India Limited and BSE Limited as on November 10, 2025, being INR 1,813.30 
(Inian Rupees one thewsand eight hundred thirteen and thirly paise only) per 

Enuity Share and INR 1,812.40 {Indian Rupess one theusand sight hundred 
Ihirtean and farty paise onty) per Equity Share, respectively, which is higher than 
the Offer Price. 

The Eligible Sharaholders of the Target Company are advised to indepandanily 
evaluate the Open Offer and the market performance of the Target Company's 

sarip and lake an informed decision about tendering the Equily Shares held by 
them inthe Open Offar. 

Thes statemant of recommandation will be available on the wabsite of the Target 
Company at www.jbpharma.com 

Disciosure of the 
Vigling Pattern 

The recommendations were unanimously approved by the members of IDC. 

Details of Independent 
Advisors, if any 

AZB & Parlners (legal advisors) 

Any olher maltar(s) to be 

highlighted 
None, 

Sdi- 
Arun Duggal 

DN - 00024262 

Place : Gunigram 
Date : November 11, 2025 

s Bi0123 Al 

epaperfinancialexp re_ss.mn.... 

Te the best of cur knowledge and belief, afier making proper anguiry, the information contained in or accompanying this 

statement is, in all material respects, frue and commect and not miskeading, whether by omission of any information or atherwise, 

and includes a8 the information required o be disclosed by the Targel Company under the SEBI {SAST) Reguiations, 

For and on behalf of the Commitiee of Independent Directors 

of J.B. Chemicals & Pharmaceuticals Limited: 

Chairman of Commitiee of Independent Directors 

Adlfacrors 606,25 
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. B. CHEMICALS & PHARMACEUTICALS LIMITED 
Registered Office: '8' Wing, Neelam Centre, 4" Fioor, Hind Cycle Road, Worl, Mumbai, Maharashira - 400 030, 

Corporate Identification Number: L24390MH1976PLC019380 
Tl No.: +91 22:2439 5200/5500; Website: htp:/wwwjopharma.com/ 

Recommendations of the Committee of Independent Directors (“IDC) of J.B. Chemicals & Pharmaceuticals Limited I d e a S C re a te ) Va I u e s P rot e Ct (“Target Company”) on the Open Offer (as defined below) made by Torrent Pharmaceuticals Limited (“Acquirer”) to 
the Eligible Shareholders (as defined in the letter of offer ated November 6, 2025) 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”). 

1. | Date Noverber 11, 2025 

2. | Name of the Target 8. Chemicals & Phamaceuticals Limited 
Company (TC) 

i i 
3. | Details of the Offer pertaining | Open offer for acquision of up to 4,17.45,264 (four crore seventeen lakh forty Consolidated financial results for the quarter and half year ended 30 September 2025 i Croces) 

©TC five thousand two hundred and sixty four) fully paid-up equity shares of the 
Target Company, having face value of INR 1 (Indian Rupee one only) each Quarter ended Half year ended Year ended 
(‘Equity Shares") representing 26.00% of the Expanded Share Captal (as Particulars September June September September  September March 
defined nthe letter of ofer dated November 6, 2025, at a price of INR 1,639.18 30,2025 30,2025 30,2024 30,2025 30,2024 31,2025 
(Indian Rupees one thousand six hundred thiry nine and eighteen paise only) . g . . . 
per Equity Share (‘Offer Price), from the Elighble Shareholders of the Target (ofm=h) () () (o) () (i) 
Company (‘Open Offer’). 
The public announcement dated June 29, 2025 (‘PA"), the detailed public Total income from operations 1,899.77 2,281.08 2,842.26 4,180.85 5,178.83 9,518.71 
statement published on July 04, 2025 (‘DPS'), the draft leter of offer dated 
July 11,2025 (‘DLOF") the corrigendum o the PA, DPS and DLOF published on . Somterive . 2025 (Congendum’) and e oter o s caied Rovember 5 Net Profit / (Loss) for the period ) (46.27) 11039 31931 64.12 42401 80162 
2025 (‘LOF'} have been issued by NovaaOne Capital Private Limited, the (before Tax, Exceptional and/or Extraordinary items) 
managertothe Open Offer(‘Manager’), on behalfof the Acquire. 

Net Profit / (Loss) for the period before Tax (46.27) 
4| Name(s) of the acquirer Torrent Pharmaceuticals Limitedis the Acquirer (after Exceptional and/or Extraordinary items) 

and PAC with the acquirer Basis a review of the PA, DPS, DLOF, Corrigendum and the LOF issued by the 5 
Manager to the Offer on behalf of the Acquirer (together, the “Open Offer Net Profit / (Loss) for the period after Tax 175.45 102.69 . 278.14 535.82 
Documents") the IDC notes tha thre are no persons acting in concert (PACS) (after Exceptional and/or Extraordinary items) 
withthe Acquirer forthe purposes ofthe Open Offer. 

Total Comprehensive Income for the period [Comprising Profit / (59.47) (49.47) . (108.94) I (237.32) 
5. | Name of the Manager NovazOne Capital Private Limited, Address: Tower 2A, Floor 9, One World (Loss) for the period (after tax) and Other Comprehensive Income 

tothe offer Centre, Lower Parel, Mumbai, 400013, Contact Person: Dhruv Bhatia, (after tax)) 
Tel. No.: +91-22-62466000, Email:jo_openofier@novaaone com, 
SEBIRegistration Number: INV000012935 Paid-up equity share capital (Face Value of  1/- Per Share) i 4 94.61 9214 

6. | Members of the Committee. (@) Mr. Arun Duggal, Chairman. Reserves (excluding Revaluation Reserves) 5,515.56 
of Independent Directors (b) M. Sumit Bose. . . (Please indicate the ) Mr Ashweni Kumar Puri Earnings Per Share (EPS) in Rupees (Face Value of % 1/- Per Share) 
chaimerson of the Committee |~ (d) Ms. Richa Arora. 
separately) - Basic (Not annualised) 

7.| IDC Member's relationship Allthe members of the IDC are independent directors on the board of directors of - Diluted (Not annualised) 
with the TC (Director, Equity | the Target Company. None of the IDC members hold any Equity Shares/ 
‘shares owned, any other securities of the Target Company or have entered into any other contract/ 
contract / relationship), relationship with the Target Company, except as directors on the board of 
ifany directors ofthe Target Company and as members ofthe board comitees. Notes: 

The above is an extract of the detailed format of quarter and half year ended consolidated financial results filed with Stock Exchanges under Regulation 33 & 52 of the SEBI (Listing 
8 | Trading inths Equty shre! | Nons of the members of the IDG have raded in any of the Equity Sheres/ Obligations and Disclosure Requirements) Regulations, 2015. The ful format of consolidated financial results are available on the website of Stock Exchanges (www.bseindia.com and 

‘;Y %éj;::‘“:;: e securities ofthe Target Company during the: www.nseindia.com) and the Company's website (wwiw.edelweissfin.com). 
(a) 12 twelve)month peiod preceding the date f the PA;and The consolidated financialresults of Edelweiss Financial Services Limited (EFSL' or ‘the Company') and its subsidiaries and trusts together referred as Group') for the quarter and half year 
(b) period from the date of the PAand illthe date of this recommendation. ‘ended 30 September 2025 have been reviewed and recommended by the Audit Committee and approved by the Board of Directors at their respective meetings held on 11 November 2025. 

The consolidated financialresults of the Company for the quarter and half year ended 30 September 2025 have been subjected to review by the Statutory Auditors of the Company and the 
9. | IDC Member's relationship None of the members ofthe IDC: auditors have issued an unmodified review report. 

vith the acquier (Director, (a) aredirectors on the board of directors of the Acquirer; 
Equity shares owned, (b) hold any equily shares or other securities of the Acairer; and any other contract / inanci re\;flonsmp] fany () have any contracis/elationship with e Acquirer. Standalone financial results for the quarter and half year ended 30 September 2025 (2in Crores) 

10. | Trading n the Equity shares/ |  None of the members of the IDC have traded in any of the Equity Shares! Quarter ended (T [ru—— 
other securites of the acquier| -~ securities of the Acquirer during the: . September o September Septomber. September o 
by IDC Members (a) 12(twelve) month period preceding the date of the PA; and 30,2025 30,2025 30,2024 30,2025 30,2024 31,2025 

(b) period from the date o the PAand il the date ofths recommendation. (Reviewed)  (Reviewed) (Reviewed) (Reviewed)  (Reviewed) (Audited) 

1. | Recommendation on the The IDC has perused the Open Offer Documents and the certificate dated 
Open offer as to whether the | - June 29, 2025, issuedby G. K. Choksi & Co., Chartered Accountants which, Total income from operations 12212 166.80 150.35 288.92 124.91 38341 
offeris fair and reasonable inter alia, sets out the calculation of the Offer Price taking June 27, 2025 as the. 

reference date (. the working day priorto the date of the PA, since the PAwas Net Profit / (Loss) for the period 271 7046 28.77 7317 (89.03) (54.26) issued on a non-working day) as per the applicable reguiations of the 
SEBI (SAST) Reguiations. The IDC has also noted that the Offer Price of 
INR 1,639.18 Incian Rupees one thousand six undred tirty nine and eighteen . lor o] Do O Saa o Do ot Rt o Net Profit/(Loss) for the period before Tax 271 70.46 2877 7317 (89.03) (54.26) 
and 8(2) of the SEBI (SAST) Regulations being the highest of various (after Exceptional and/or Extraordinary items) 
parameters mentioned therein 

(before Tax, Exceptional and/or Extraordinary items) 

Basis the above, IDC notes that the Offer Prce of INR 1,639.18 (Indian Rupees o ol erlc e - - - (50.49) st 
one thousand six hundred thiy ine and eighieen paiss only) per Equity Share. (e s it Bl i) 
hé n rming king June 27, 202t the re N te (i.e. the e e e o i e e e ol Comprehensvelneome for the pexiosl [Compr SIn Prof UL ! ! . . (59.49) (53.10) 
‘working day) in accordance with the applicable regulations of the SEBI (SAST) (Loss) for the period (after tax) and Other Comprehensive Income 
Regulatons and accordingly. is of the opinon that the Offe Price i fair and (after tax)] 
reasonable. 

Paid-up equity share capital (Face Value of T 1/- Per Share) 
12. | Summary of reasons for The IDC has perused the Open Offer Documents and the certficate dated 

recommendation June 29,2025,ssued by G. K. Choksi & Co., Charered Accountanis,cetiying Reserves (excluding Revaluation Reserves) 
the computaton ofthe Ofe Price and has considered the ollowing reasons for 
making he ecommendation i paragraph 1 above: Earnings Per Share (EPS) in Rupees (Face Value of T 1/- Per Share) 
(a) The Ofer Pricei higherthan e negolised i for aoquisonofEquty Shares 

by the Acquirer under the share purchase agreements, ie., INR 1,600 - Basic (Not annualised) 

(Indian Rupees onethousandsix undred ony) per Equity Share; 
(b) The Offer Price is equa t the volume-weighted average market pice ofthe 

Equity Shares during the period of 60 (sixty) trading days immediately 
preceding the date of the PA i rom Apri 1, 2025 to June 27, 2025), as. 
traded on the National Stock Exchange of India Limited (the stock exchange 

- Diluted (Not annualised) 

with maximum volume of trading during such period) i, INR 1,639.18 s 
(Indian Rupees one thousand six hundred thiry nine and eighteen paise 1 The above is an extract of the detailed format of quarter and half year ended standalone financial results filed with Stock Exchanges under Regulation 33 & 52 of the SEBI (Listing 
only) per Equily Share; and Obligations and Disclosure Requirements ) Regulations, 2015. The full format of standalone financial results are available on the website of Stock exchange (www.bseindia.com and 

(c) The Offer Price (being the highest price prescribed amongst the selective wwwnseindia.com) and the Company's website (www.edelweissfin.com). 
criteria) has been determined in accordance with Regulation 8(2) of the The standalone financial results of Edelweiss Financial Services Limited (‘EFSL' or ‘the Company') for the quarter and half year ended 30 September 2025 have been reviewed and 
SEBI (SAST)Regulations. recommended by the Audit Committee and approved by the Board of Directors at their respective meetings held on 11 November 2025. 

However, the members of the IDC draw attention of the Eligible Shareholders to ‘The standalone financial results of the company for the quarter and half year ended 30 September 2025 have been subjected to review by the Statutory Auditors of the Company and the 
the closing market price of the Equily Shares on the National Stock Exchange of auditors have issued an unmodified review report 
India Linited and BSE Limited as on November 10, 2025, being INR 1,813.30 
(Indian Rupees one thousand eight hundred thirteen and thrty paise only) per 
Equity Share and INR 1,813.40 (Indian Rupees one thousand eight hundred 
thirteen and forty paise only) per Equity Share, respeclively, which s higher than 

On behalf of the Board of Directors 

the Oftr rice 
The Eligible Shareholders of the Target Company are advised to independently Rashesh Shah 

evaluate the Open Offer and the market performance of the Target Company’s Chairman 
scrip and take an informed decision about tendering the Equity Shares held by 

theminthe Open Ofer 
This statement of recommendation il be availzble on the website o the Target 
Company atwww.jopharma.com 

13. | Disclosure of the: The recommendations were unanimously approved by the members of IDC. 
Voting Pattem 

74 | Detais of Independent 'AZ8 & Pariners (legal advisors) H elweiss 15. Any other matter(s) to be None. 

higighted Ideas create, values protect To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this 
statementis, inall material respects, true and correct and not misleading, whether by omission of any information or otherwise, 
andincludesall the information required tobe disclosed by the Target Company under the SEBI (SAST) Regulations. 

Mumbai, 11 November 2025 DIN: 00008322 

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

Home Loans | Insurance | Business Loans | Asset Management | Wealth Management 
Sdi- 

Arun Duggal 
Chairman of Committee of Independent Directors. . ) ) o 
DIN - 00024262 Edelweiss Financial Services Limited 

Place : Gurugram CIN: L99999MH1995PLC094641, Regd. Office: Edelweiss House, Off. CST Road, Kalina, Mumbai - 400 098 

Date : November 11, 2025 91-22-4009 4400 Fax: +91-22-4086 3610 Website : www.edelweissfin.com 

“Adiactors 606/25 
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