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Security code:524709 Symbol: NACLIND

Dear Sir,

Sub: Recommendation of Committee of Independent Directors pursuant to
Regulation 26(7) of the SEBI (Substantial Acquisition of Shares and

Takeovers) Regulations, 2011 (“Takeover Regulations”) - reg.

With reference to the above mentioned subject and in accordance with Regulation
26(7) of the Takeover Regulations, the Committee of Independent Directors of the
Company ('IDC'), has provided its written recommendation in relation to the Open
Offer, in the prescribed format. The said recommendation of the IDC has been

published today July 30, 2025 in the following Newspapers:

Newspaper Language Edition
Financial Express English National Daily | All Edition
Jansatta Hindi National Daily All Edition
Navshakti | Marathi Regional baﬁy ' Mumbai Edition
Surya Telugu Regional Daily ﬂﬁyderabag Edition

We are also enclosing herewith copies of the IDC recommendation as published in

the aforesaid Newspapers.
You are requested to take the above information on record.

Thanking you,
for NACL Industries Limited

. Digitally signed by
Subudhi Subudhi Satish Kumar

H Date: 2025.07.30
SatISh Kumar 18:22:50 +05'30"

Satish Kumar Subudhi

Encl: As above

_ N7

_ ) °
Regd. Office: Plot No. 12-A, ‘C' Block, Lakshmi Towers, No. 8-2-248/1/7/78, Nagarjuna Hills, Panjagutta, Hyderabad - 500082, Telangana, INDIA. ﬁﬁsoﬁgﬂ'ﬁlrlgl‘% M(EA?'ES
R +91-40-24405100 @ +91-40-23358062, © Info@naclind.com ® www.naclind.com CIN: L24219TG1986PLC016607




WWW.FINANCIALEXPRESS.COM WEDNESDAY, JULY 30, 2025

FINANCIAL EXPRESS

SMFG India Home Finance Co. Ltd.
Corporate Off. : 503 & 504, 5" Floor, G-Block, Insipre BKC, BKC Main Road, Bandra Kurla Complex, Bandra (E), Mumbai - 400051.
Regd. Off. : Commerzone IT Park, Tower B, 1st Floor, No. 111, Mount Poonamallee Road, Porur, Chennai — 600116, TN

SMEG
Grihashakti

Hagidnia Urpe Wakaas

POSSESSION NOTICE FOR IMMOVABLE PROPERTY [(Appendix 1V) Rule 8(1)]
WHEREAS the undersigned being the Authorized Officer of SMFG India Home Finance Co. Ltd. a Housing Finance
Company [duly registered with National Housing Bank (Fully Owned by RBI)] (hereinafter referred to as “SMHFC”) under
Secuitisation and Reconstruction of Financial Assests and Enforcement of Security Interest Act, 2002 (54 of 2002), and in
exercise of the powers conferred under Section 13(12) read with Rule 3 of the Security Interest (Enforcement) Rules, 2002

4. NACL Industries Limited

NACL CIN: L24219TG1986PLC016607

Registered Office: Plot No.12-A, “C” Block, Lakshmi Towers, No.8-2-248/1/7/78, Nagarjuna Hills, Panjagutta, Hyderabad-500082, Telangana State, India
Phone: 040-24405100; e-mail: investors@naclind.com; Website: www.naclind.com

Recommendations of the Committee of Independent Directors (“IDC”) constituted by the Board of Directors of M/s. NACL Industries Limited (“Target Company”) on the Open Offer made
by M/s. Coromandel International Limited (“Acquirer”) 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 (“SEBI (SAST) Regulations”)

issued Demand Notice dated mentioned below under Section 13(2) of the said Act calling upon you being the borrowers 1  Date: July 28, 2025

(names mentioned below) to repay the amount mentioned in the said notice and interest thereon within 60 days from the date —

of receipt of the said notice. The borrowers mentioned herein below having failed to repay the amount, notice is hereby given to 2 Name of the Target Company (TC) : NACL Industries Limited

the borrowers mentioned herein below and to the public in general that the undersigned has Taken Possession of the property 3 Details of the Offer pertaining to TC : Open Offer for acquisition of up to 52,462,320 fully paid-up equity shares of face value of ?1 each (“Equity Shares”), representing

described herein below in exercise of powers conferred on me under sub-section (4) of Section 13 of the Act read with Rule 8 of
the Security Interest (Enforcement) Rules, 2002. The borrowers mentioned here in above in particular and the public in general
are hereby cautioned not to deal with said property and any dealings with the property will be subject to the charge of “SMHFC”
for an amount as mentioned herein under and interest thereon.

26.00% (twenty six percent) of the Voting Share Capital of Target Company from the public shareholders of the Target Company
pursuant to and in compliance with the requirements of the SEBI (SAST) Regulations.

Offer Price: Rs.76.70/-

Mode of Payment: Cash

Sl. | Name of the Borrower(s) Description of Secured Assets Demand Notice Date of
No. / Guarantor(s) LAN (Immovable Property) Date & Amount Possession Public Announcement dated March 12, 2025 (the "PA"), Detailed Public Statement dated March 19, 2025 which was published on
] 13.05.2025 March 20, 2025 (the "DPS"), Draft Letter of Offer dated March 27, 2025 (the “DLoF”) and Corrigendum to Public Announcement,
'1-A|_'|“ 3 fl"sslwzmﬁf’ﬂm All That Piece And Parcel Of The Property The House|  Rs. 16,95,237.12 (Rs. Detailed Public Statement and Draft Letter of Offer dated March 28, 2025 which was published on March 29, 2025 (the “Corrigendum’”)
S./o a}-T:ruatlla Ers]wgrail:h org Bearing Municipal No 11-6-741, Admeasuring 60 Sq Yards| Sixteen Lakh Ninety Five have been issued by JM Financial Limited (“Manager to Open Offer”), on behalf of the Acquirer.
1 : . Or 50.22 Sq Mets Situated At Nampally, Hyderabad, T.s] Thousand Two Hundred | 28.07.2025 ; 5 — X —_ " I
2. Harutla Srutika, ) ) . ; 4 Name(s) of the Acquirer and PAC with the Acquirer : M/s. Coromandel International Limited (“Acquirer”).
W/o. Harutla Nanda And Bounded By: North : H. No. 677, South : H. No. 675,] and Thirty Seven Rupees L f £ Off L . . . 0
" . East : H. No. 767/B, West : Road. And Twelve Paisa Only) as As stated by the Acquirer in the Draft Letter o er, there are no persons acting in concert with the Acquirer in relation to the Open
ishore Offer.
on 10.05.2025
Sd/- 5 Name of the Manager to the offer : JM Financial Limited
Place : Hyderabad, Telanagan Authorized Officer, Address: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai — 400 025, India.
Date : 28.07.2025 SMFG INDIA HOME FINANCE CO. LTD. Tel: +91 22 6630 3030

Fax: +91 22 6630 3330

E-mail: naclopenoffer@jmfl.com
Website: www.jmfl.com

Contact person: Ms. Prachee Dhuri
SEBI registration no.: INM000010361

VIVRITI ASSET MANAGEMENT PRIVATE LIMITED

(CIN - UB5929TN2019PTC127644)
Reqd. Office: Prastige Zackna Metropolitan No. 200/1-8, 1st Floor, Block -1, Annasalai, Channai - 600002, 6

Members of the Committee of Independent Directors : a) Mr. Sudhakar Kudva (DIN 02410695) — Chairman
Unaudited Standalone Financial Results for the b) Mr. Ram Krishna Mudholkar (DIN 00012850) — Member
quartgr ended 30th June 2025 c) Mr. Santanu Mukherjee (DIN 07716452)— Member
[Regulation 52 (8), read with Regulation 52 (4), of the SEBI (Listing Obligations and d) Mr.N Sambasiva Rao (DIN 06400663) — Member
Disclosure Requirements) Regulations, 2015 (LODR Regulations)| e) Ms. Veni Mocherla (DIN 08082163) — Member
{Z in Lakhs) f)  Dr. M. Lakshmi Kantham (DIN 07831607 )— Member
Particulars CQuarter ended Quarter ended Year ended 7  IDC Member’s relationship with the TC (Director, Equity shares | @) All the members of the IDC are Non-Executive Independent Directors on the Board of Directors of the Target Company.
30 June 2025 0 June 224 31 March 2025 owned, any other contract / relationship), if any : b) None of the members of IDC hold any equity shares in the Target Company.
{Unaudited) (Unaudited) {Audited) c) Exceptas mentioned below, none of the members of the IDC have entered into any contract or have any relationship with the
- - Target Company:
Total Incorne from Operations 888,04 1.411.97 5.467.96 i Mr. Santanu Mukherjee is the Chairman of the Audit committee, Nomination and Remuneration Committee and Banking
MNet Profit / (Loss) for the period Committee.

(befare Tax, Exceplional and / or Exira ordinary Hems) 124.74 [247.3T) i.

MNet Profit / [Loss) for the period before fax
[after Exceptional and [/ or Exira ordinary tems)

MNet Profit / [Loss) for the period afier tax
[after Exceptional and [/ or Exira ordinary rlems)

Total Comprehensive Income for the peniod Comprising
Proft / (Loss) for the period (afer tax) and
Oither Comprehensive Income (after tax}

Faid up Equity Share Capital
Dutstanding compaisorily converiable preference sharas
1 | Resarvas (excluding Revaluation Reserva)

[168.78) Mr. Sudhakar Kudva is the Chairman of Stakeholders Relationship Committee, CSR Committee and Risk Management
Committee. He is also a member of Nomination and Remuneration Committee, Audit Committee and Banking Committee.
(247.37) ii. Mr. N Sambasiva Rao is the member of Audit Committee.

iv. Ms. Veni Mocherla is the member of CSR Committee.

124,74 [168.16)

No members of the IDC have traded in any of the equity shares/ securities of the Target Company (i)during the 12-month period
preceding the date of the PA; and (ii) during the period from the date of the PA and till the date of this recommendation.

8 Trading in the Equity shares/other securities of the Target
Company by IDC Members :

9,34 (127 98) (100,78

9 IDC Member’s relationship with the Acquirer (Director, Equity [ None of the members of IDC:

ShareS OWned, any Other contract / relatlonshlp), if any . a) are D|rectors on the Board Of the Acqu”'-er’
b) holds any equity shares or other securities of the Acquirer; and
c) have any contracts/ relationship with the Acquirer.

a7.10
2,097 .58
99295
{3,049.61)
17 640,39
17.681.31
3,090.15
M

07

[133.98)
2003858
o92.495
(3.244 53)
17.171.74
16.958.75
3.659.57
A

021

(BE.55)
2.097 58
002 05
(3.136.71) 10
17.640.308
17.504 21
3.230.24
NA

0.18

Trading in the Equity shares/other securities of the Acquirer by | None of the members of the IDC have traded in any of the equity shares/ securities of the Acquirer during the:
IDC Members : 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.

Securibies Pramium Account

Met worth

Paid up Debd Capital / Outztanding Debt
Outstanding redeemable preference shares
Debt Equity Ratio

Eamings Per Share {of Bs.10/- each)

{for conbinuing and discontinued operalions)
1. Baslc:

2_Diluted:

Capital Redamplion Resene

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

The IDC has perused the PA, DPS, DLoF, and the Corrigendum issued by JM Financial Limited on behalf of the Acquirer, the
members of the IDC believe that the offer is fair and reasonable and in line with the SEBI (SAST) Regulations.

However, the public shareholders of the Target Company are advised to independently evaluate the Open Offer and make informed
decision about whether or not to tender their shares in the Open Offer.

Further, members of the IDC confirm that the Target Company has not received any complaint from the public shareholders
regarding the Open Offer process, valuation price or valuation method.

The IDC has reviewed the PA, DPS, the DLoF and the Corrigendum issued / submitted by JM Financial Limited for and on behalf
of the Acquirer and believe that the Offer Price of Rs. 76.70 per fully paid up Equity Share (“Offer Price”) offered by the Acquirer
(being the highest price prescribed) is in line with the SEBI (SAST) Regulations and prima facie appears to be fair and reasonable
based on an independent valuation certificate dated July 28, 2025 issued by M/s. M.H.B & Associates, Chartered Accountants
FRN: 140966W (Ms. Mamta Bhatia, Designated Partner, membership number: 114050). The Offer Price is higher than the volume-
weighted average market price of the Target Company’s equity shares for a period of 60 trading days immediately preceding the
date of the PA as traded on stock exchange with maximum volume of trading [National Stock Exchange of India Limited (NSE)]i.e.
Rs. 65.30 per Equity Share.

Further, the members of the IDC draw attention to the closing market price of the Equity Shares of the Target Company on NSE as
on July 28, 2025 being Rs. 279.29 per Equity Share, which is higher than the Offer Price. Accordingly, the Public Shareholders of
the Target Company are advised to independently evaluate the Offer and make informed decisions on whether or not to offer their
shares in the Open Offer.

This statement of recommendation will be available on the website of the Company at www.naclind.com

Summary of reasons for recommendation

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

0.30
0.30

HA
MA
.81
2.80

(0.41)
(0.41)

A
A
.13
002

i0.33) 12
i0.33)
m
A
0.41
083

i | Debenture Redemption Reserve

Debt Zenvice Coverage Rakio
Inferast Service Coverage Ratic

Motes:

a) The above is anaxtract of the detailad format of the quartery inancial results filed with the Stock Exchange(s) undar Regulation 52
of the SEBI (Lisbng Obligations and Other Disclosure Requirements) Regulations, 2015, The fulf format of the quartery financial
resulls s available on Ihe websites of the Stock Exchange(s) (BSE: wwwbseindia.com) and Company's website
[ wivTiTiamec. com),

The recommendations were unanimously approved by the members of the IDC present in the Meeting held on July 28, 2025.

M/s. M.H.B & Associates, Chartered Accountants, Mumbai.
None

b) Fortheiterns referred in Regulation 52 (4) of the SEBI {Listing Obégations and Other Disclosure Reguirements) Regulations, 2015,
the pertinent disclosures have been made to the Stock Exchange (BSE) and can be accessed on the URL fwww. bseindia.com),

For Vivrifi Aszed Management Private Limited

adi-

Vineel Sukumsar

Manaaqing Director

il 15848801

13 Disclosure of the voting pattern of the IDC Meeting :

14 Details of Independent Advisors, if any :
15 Any other matter(s) to be highlighted :

To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement is, in all material respect, true and correct and not misleading, whether
by omission of any information or otherwise, and includes all the information required to be disclosed by the TC under the Takeover Code.”
For and on behalf of the Committee of Independent Directors of NACL Industries Limited
Sd/-
Sudhakar Kudva
Chairman of the Committee of Independent Directors
(DIN 02410695)

Place : Chemnai
Date | 28 July 2025

RAJ PACKAGING INDUSTRIES LIMITED
CIN: L25209TG1987PLCOOTS50

i ncy, Flat No

elan

Date : July 28, 2025
Place : Hyderabad

NUIILE GAYATRI BIOORGANICS LIMITED ; ; . ; . 6
Transfer of Equity Shares of the Company to C R E DIT Kisetsu Saison Finance (India) Private Limited
Investor Education and Protection Fund Authori CIN: L24110TG1991PLCO13512 .
Motice is hereby given that pursuant o provision of section 124 of the Gtrfmpanins Act, Regd Off: B3, 3" Floor, 6-3-1090, TSR Towers F.{aj Bhavan Road, Somajiguda, EIH._ LJI;EE?:?}:?;&EF!:E;LCEBTLEE_ tonT First Fl
0013 asd The b rbir et At Protocivn: Fond Bty (hacring: Ao _ Hyderabad, Telangana, India, 500082 _ S A I S @ N egistered Office: IndiQube Lexington Tower, First Floor,
Transfar and Refund) Rules, 2016 as amanded (the “Ruls”), the equity shares of the Web: www.gayatribioorganics.com, email id: info@gayatribioorganics.com 'El'a'u'arehere Main F;*uad. T:vgr;;l;re. a.G. Palya,
Gompany in respect of which dividend has not been paid or ciaimed by the shareholders engaluru, Karnataka - 56
for seven (T) consacutive years or more are required to be transferred by the Company to UNAUDITED FINANCIAL RESULTS FOR THE I N D | A E-mail: cs@creditsaison-in.com | Website: www.creditsaison.in
the demat account of the Invester Education and Protection Fund Authority (the QUARTER ENDED JUNE 30, 2025
il ted financ
In compliance with the rules the Gompany has sent individual communication viapostal | | The standalone unaudited financial results for the quarter ended Extract of Financial Results for the quarter ended June 30, 2025
services 1o the shareholdars whose shares are liable fo be transfarred o the Authorify June 30. 2025 approved by the Board of Directors in their meeting {R%, In Lakhs)
during te financial vear 2025-26 for taking appropriate action. Shareholders whose ! ! . o . Quarter Ended Year Ended
shares and dividend are unclaimed for the consecutive seven years from the Financial held on July 29, 2025, along with the Limited Review Report thereon, S e i | e T
Year 2017-18 ara requested to forward the requisite documents, to the above-mentioned ; - P : -08&. 1.03. U6.2024 | 31.04.
; ' s nder R lation f SEBI (Listin ligations and Discl r .
correspondence detaits, to claim the unciaimed dhidend amount and shares, Notice is u de. egulation 33 9 > (Listing Ob. gations and Disclosure Unaudited Audited Unaudited Unaudited
hareby given that In the absence of recaipt of a valid claim by the Shasenolders, the | | Requirements) Regulations, 2015 are available on Stock Exchange Total Revenue from Operations 78.189.00| 73586.45| 55.218.60| 2.69864.18
mipany would be iransferring the saic IEPF A ithowd further nobice in . . .
gé’u Nl ﬁfe';i'qﬁfmr; i ii!‘fﬁgg EPF Account withoutfurther naticein |- |\ e hsite www.bseindia.com, the company’s webpage (https:// Net Profit/ (Loss) for the period (before Tax, Exceptional and/ |  (5.954.35)|  (7.508.44) 6669.13] 1452279
The Company has uploaded full detaifs of such sharsholders including names. Folio www.gavatribioorganics.com/Quarterly. html) and can also be OF BATAQIOINGTY iteTia)
number or DP 1D & Cliend ID and equity shares due for fransfer to the Awthority on its . . . Met Profit/ [Loss) for the period before tax (after Exceptional {5.954.35) (7.508.44) 6,6659.13 1452279
wiebsite www. rajpack.com under invesior Refation Section, Shareholders are requesied accessed by scanning the followi ng QUICk ReSponse Code. and/ or Extraordinary items)
10 Feler 10 the saiu websile to verily he detailz of unpaunclamed dhvidend and Trie Net Profit/ (Loss) for the period after tax (after Exceptional (4.494.80)| (566561  4,96518] 1073370
shargs Nable tn be transiemed to the Authonty and,/ or Extraordinary items)
The concermead shareholders, holding equity shares in physical form and whose shares Totale gy rpp I ’ 357588 e 393565 STI0.87
are liabbe 1o be fransferred to the Authorily. may nobe that the Company would be ssuing For and on behalf of the Board of otal “”"F'_“? F”f"""‘: nLEIE TOF Ee F:E'”ﬂ'd LSRG (4,979,88) (6;234.3) H35.62 o F:
new shares certificate(s) in lieu of the original shares certificatais) for converting the Directors Profit/ ':LE"*'S‘:! for the period (after tax} and Other
said shares into demat form, after following the procedures as prescribed by the Ministry S/ Comprenensive Income (after tax)]
ol Corporate Affairs: thereafter the said shares would be fransferred infavar of the B Paid up Equity Share Capital 17082063 IT0B20.63] 17068750 170.820.63
Authority. The original shares certificate(s) registered in the name of the shareholder(s) Sreedhara Reddy Kanaparthi S rve licdie B eTTon S ey R e PV Yy
will stand automatically cancelied. Place : Hyderabad Whole-time Director - - izl s i S i il
For the equity shares held in demat form. The Company would inform respective Date - 29-07-2025 DIN: 09608890 Securities Premium Account 1,53,190.73 15319073 1.53,000.64 1,53,190.73
fl:l-apastmf]lr of tha sharahotders by way of corporate action for transfer of such shares in ' i Met warth 3.61,162.41 36541771 3,56,63765 3.65.41771
avour of the Authority. = . : & s
- cash the Corinany. 005 ot Tecelve: Ny Communicatian  fiom- 1. Eoncetmad Faid up Debt Capital/ Outstanding Debt 155752291 157302995 10,63,354.80] 15.73,029.95
shareholkders within 3 Months of publication of this nofice 1.8, on or before Oclober 20, Dutstanding Redeemable Preference Shares
rE{IEE.l, t.hEEnmp;laln',' shalil'.ranhsfﬁésuc!!.sharesm the .l!.u1I;|nT'rI',- '.-.;i‘;hcri."r:3n',.'1|;rahn31[j nutir.;e. Debt Equity Ratio 4.31 4.30 298 4.30
NG Claim small e against the Lompany in rspect of the shares transtarea o he . PR
Authority. Howeves, the unclaimed dividend and shares transferred to the Authority Efarm'r"q_s waESnate (01 11D SAEh (e contihuinand
Inchuding all benefits accruing on such shares. The Shares along with the Dividend can discontinued operations)
be claimad back by the concernad sharehoiders from the Authosity after following the Basic (¥) (0.26) {0.33) 0,29 0.63
procedure prescribed by the Hules, Diluted (%) (0.26] {0.33] 0.28 0.61
In case of any quenes in respect of the above maiter, shareholders may . contact the — :
Company. M's. Raj Packaging Industries Limited, 6-3-1247, Metro Residency. Fat No Capital Redemption Reserye
E{IE_E.E#]:]_ Rajbhavan Road, Hyderabad - 500082, Ph, Number: 040-23392023/25, E- F Debenture Redemption Reserve
mail:secretary@rajpack.com Debt Service Coverage Ratio NA. N.A. NA. A,
By for and on behalf of the Board = _ ) "
For H-ﬂl Fﬂ'{:hﬂgiﬂ-ﬂ Indusiries lim&lﬂd Interast Service 'Eﬂ'-'l-."f'r]@é' Ratio M.A, MoA, MLA. M.A,
d/-

Date: 30.07.2025 aSwarupa Rani K Motes:
Place: Hyderabad Company Secretary 1. These financial results have been prepared in accordance with the recognition and measurement principles laid down in

Indian Accounting Standards prescribed under Section 123 of the Companies Act, 20132 read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in accordance with the requirement of

= e meics i
[ S .

SFINANCI

A = n e -

regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations. 2015, asamended,

"IMPORTANT"

Whilst care is taken prior to acceptance of
advertising copy, it is not possible to verify its
contants. The Indian Express (P) Limited cannot
be held responsible for such contents, nor for any
loss or damage incurred as a result of
transactions with companies, associations or
individuals adversing in its newspapers or
Publications. We therefore recommend that
readers make necessary inquiries before sending
any monies or entering into any agreements with
advertisers or otherwise acting on an

2. The above financial results for the quarter ended June 30, 2025 have been reviewed and recommended by the Audit
Committee at their meeting held on July 28, 2025 and approved by the Board of Directors at their meeting held on July 29,
2025, The Statutery Auditor of the Company has carried out a limited review of the aforesaid results and has issued an
unmaodified report.

3. The above is anextract of the detailed format of guarterly financial results filed with the Stock Exchange under SEE] [Listing
Obligations and Disclosure Requirements) Requlations, 2015, The full format of the quarterly financial rezults is available on
the website of the Mational Stock Exchange [(M3E) of India at www.nseindia.com and on the Company's website at
www.creditsaison.in.

4, Forthe other line items referred in requlation 52{4) of the Listing Regulations, pertinent disclosures have been made to the

stock Exchanae and can be accessed at www.nseindia.com and the Company's website at www.creditsaisan.in,
By order of the Board
3 For Kisetzsu Saison Finance [India) Private Limited
B I b ® s5d/-

Date :July 29, 2025 ) ] Presha Paragash
Place: Bengaluru Wholetime Director & Chief Executive Officer

DIMN: 06983175
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advertisement in any manner whatsoever.
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e | /Unit hold d to tak fth
Recommendations of the Committes of independent Directors (the “IDG™) of Pharmalds Pharmaceticats Limited (the "Targel T - nvestors/Unit holders are requested to take note of the same.
Company”) under Regulation 26(7) of the Sacuriies and Exchange Board of [ndia (Substantial Acquisiion of Shares and i W For LIC MUTUAL FUND ASSET MANAGEMENT LIMITED
Takeovers) Regulations, 2011, as amended (the “SEBI (SAST) Regulations, 2011") in relation to the open offer to the public Pt (e NI T Date : 29" July, 2025 Sd/-
sharaholders of the Taugat ﬂlpmpany made by Shankarappa Nagaraja Vinaya Babu (“Acquirer™), along with Turnkur Trade e afty e o ffirde & Somfardt 3 Toivegae b Place: Mumbai Authorized Signatory
Center Private Limited ("PAC"). e T IBBI/IPE-0084,/1PA-3/2022-23,/50018
St No. Topic Particular _ e 21 fiter 2025 o S As part of Go-Green initiative, investors are encouraged to register/update their email ID
1. |Date July 2B, 2025 T 905, o W, TR, IR mﬁﬁg‘; T 50, T, S 122018 and Mobile Number with us to support paper-less communication,
_ i  glrp.urt@ressrgsntraloont kil : i o gLt ppen]
2. |Name of the Target Company | Pharmaids Pharmacesticals Limited fii: 30.07.2025 Mutual Fund investments are subject to market risks, read all scheme related documents carefully.

The Gpen Offeris baing made by e MﬂuHElme'IEh_PEEET ms of Regulations
3(1) and 4 of the SEBI {SAST) Aeguiations, 2011 for acquisition of up to 91,698,632

Details of the Ofter nertainig | (Vinety One Lakh Sty Nine Thousand Sk Hundred Thirty Tiwa) fully paid-up equity M NACL Industries Limited
3. H U | shares of face value of ¥10/- gach {the “Equity Shares™), representing 26% (Twenty .
to Target Company ACE CIN: L24219TG1986PLC016607
Gyt Six Parcent) of the total Voting Share Capital of the Target Company on a fully diiad ) ) . . i . _ . _
hasls 1r-|:_-|m 'IJ-IE Eltglhle -5!] a_zﬂhﬂlderE ﬂ'l thE Targ_ﬂi Eun-lpany Tur cdsh a‘l a p:ILE u'l Reglstered Office: Plot NO12'A, C BIOCk, Lakshmi TOWerS, N08'2'248/1/7/78,Nagarjuna H|"S, Pan]agutta, Hyderabad'500082, Telangana State, India
.iﬁéj,ﬁz'}_iﬂiiﬁ_@i _."f-_l_:-.:!i_'l'in_FniﬂT Elm,' Fi".li!_DI'I!'g."I ﬂfiﬂ_qﬂi?." chare [I:{.'P.m l]rl'far"}.__ Phone: 040-24405100; e-mail: investors@naclind.com; Website: www.naclind.com
: A Acquirer: Shankarappa Mapara)a Vinaya Babu Recommendations of the Committee of Independent Directors (“IDC”) constituted by the Board of Directors of M/s. NACL Industries Limited (“Target Company”) on the Open Offer made
4 Name of the Acquirer and PAG PAC: Tumkur Trade Canter Private Limited by M/s. Coromandel International Limited (“Acquirer”) to the public shareholders of the Target Company under Regulation 26(7) of Securities and Exchange Board of India (Substantial
with the Acquirer CIN: U45403K AZ01BFTC 113360 Acquisition of Shares and Takeovers) Regulations, 2011 (“SEBI (SAST) Regulations”)
Saftron Capital Advisors Private Limited 1 Date: July 28, 2025
&05. smth Hoor, Gentre Point, Andhen-Kurla Road, J. 8. Nagar, —
Andhor (East) Mumba-400 050 Mabarashiza, Infa. 2 Name of the Target Company (TC): NACL Industries Limited
Tel. No.: +91 IEE 49730394 ' 3 Details of the Offer pertaining to TC : Open Offer for acquisition of up to 52,462,320 fully paid-up equity shares of face value of ?1 each (“Equity Shares”), representing
Name of the Manager to the o e e e 26.00% (twenty six percent) of the Voting Share Capital of Target Company from the public shareholders of the Target Company
f
. Email Id: openoffers@salfronadvisor.com ) . . . .
Difer MR v S PronA A it pursuant to and in compliance with the requirements of the SEBI (SAST) Regulations.
s Lo [ ! =
Investor Grievance Id: investorgrievance@@satfroniadvisor com Offer Price: Rs.76.70/-
SEBI Registration Number: INMODOO011211 Mode of Payment: Cash
_ Contact Person: Sate] Darde / Sachin Prajapati Public Announcement dated March 12, 2025 (the "PA"), Detailed Public Statement dated March 19, 2025 which was published on
Members of [h_E EIIII'I'IIHIE[EE af . Mr. Patamadal Natarajasarma Vijay (DIN: 00049992) - Chairperson and Member March 20, 2025 (the "DPS"), Draft Letter of Offer dated March 27, 2025 (the “DLoF”) and Corrigendum to Public Announcement,
g Inﬂepindqfl‘- Directors (“IDG i, M- Methuku Nagesh (DIN: 01634324) - Member Detailed Public Statement and Draft Letter of Offer dated March 28, 2025 which was published on March 29, 2025 (the “Corrigendum”)
| Members” or "Membersol | 1 : o have been issued by JM Financial Limited (“Manager to Open Offer”), on behalf of the Acquirer.
the IDC™ fit, hr. Mopperthy Sudheer (DIN: 00404917) - Member - — -
: — - 4 Name(s) of the Acquirer and PAC with the Acquirer : M/s. Coromandel International Limited (“Acquirer”).
IDKC: Member's ralationshig ! ﬁILITDaDﬂrISIEEn:;h:r?E F:”:' Indepencient and Non -Executive Directors on the Board of As stated by the Acquirer in the Draft Letter of Offer, there are no persons acting in concert with the Acquirer in relation to the Open
: e faf Ll Offer.
with the Targsat Company e =
i ji. Further, tha members of 1DC confirm that they do not hold any Equity Shares or _ . —
F Lﬂiﬂgﬂgﬁfﬁmﬁﬁﬁ?ﬁm i SE.'I.'.LIriEiE.S o .'“F_ Taret C?Iﬁm”!"" P ameoriietianagerfothsofier: i“c;ldfler;asn?ta;: IIEII?:r(,ec(jJnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai — 400 025, India.
relationship), if any jil, Other than their positions as Directors of the Target Company, there are no other Tel: +91 22 6630 3030
contracts or relationships with the Target Gompany Fax: +91 22 6630 3330
Mong of the members of the 1DC has traded in Equity Shares’ oiher securities of fhe E-mail: naclopenoffer@jmfl.com
Trading in the Equity shares/ | Target Company during the: Website: www.jmfl.com .
8. |other securities of the Target  [i. 12 {welve) months perod prior to the date of the Public Anmouncement (“PA™ Contact person: Ms. Prachee Dhuri
Company by 1DC Members dated Friday, December 27, 2024; and SEBI registration no.: INM000010361
1 —— i period from the date of tha PA §ill the date of this recommandation. 6  Members of the Committee of Independent Directors : a) Mr. Sudhakar Kudva (DIN 02410695) — Chairman
ID Member's relabionship b) Mr. Ram Krishna Mudholkar (DIN 00012850) — Member
with tia acouieer {Director, . . i —
e1.1m gonigs dlioe None of the members of the IDG have any contractual or any other relatianship with ¢) Mr. Santanu Mukherjee (DIN 07716452)- Member

9. |Equaly shares owned, any

i i d Mr. N Sambasiva Rao (DIN 06400663) — Member
nther contract | relationship), the Acquirer akang with PAL. ) v ( )

e) Ms. Veni Mocherla (DIN 08082163) — Member

If any. .
Not Apphicabie as the Acquirer is an ndividual. f)  Dr. M. Lakshmi Kantham (DIN 07831607)— Member
Trading in the Equiy shares/ | Furthar, nona of the 10C members has tradad in Equity Shares of PAC during the: 7 IDC Member'’s relationship with the TC (Director, Equity shares | @) All the members of the IDC are Non-Executive Independent Directors on the Board of Directors of the Target Company.
10. |other secunties of the Acquirer {i. 12 (twelve) months peried prior 1o the date of the PA e, Friday, Dacember owned, any other contract / relationship), if any : b) None of the members of IDC hold any equity shares in the Target Company.
by IDC Members 27 2024 and c) Exceptas mentioned below, none of the members of the IDC have entered into any contract or have any relationship with the
ii. period from the date of the PA fill the data of this recommandation Target Company:
“IBazed an the review, i.  Mr. Santanu Mukherjee is the Chairman of the Audit committee, Nomination and Remuneration Committee and Banking
: : Committee.

=
3l ;EEEI[%ED“;';?;?FSI:E%”L::?] U;I:‘EE;IIE}-“Eth; ﬁlﬁﬁen:vifﬁihéﬁbar;:&?é ii.  Mr. Sudhakar Kudva is the Chairman of Stakeholders Relationship Committee, CSR Committee and Risk Management

prescribed by the SEBI (SAST) Regulations, 2011 Committee. Hg is also g member of Nomlnatllon and Remuneratlon Committee, Audit Committee and Banking Committee.
Recommeandation an the ! : R Pt ! . ) . iii. Mr. N Sambasiva Rao is the member of Audit Committee.
; e b} 10¢ Members believe that the Offer is in ling with the SEBI [5AST) Reguiations, . . . )
Open offer, as to whether ] T iv.  Ms. Veni Mocherla is the member of CSR Committee.
11 the offer i of ks not. fair and 2011 and the same is fair and reasonable. However, IDC members would like

bl o i T ELHHnI_mn of tha Sh-':lr"dh.fﬂdli.rt'r tlja_l._lha Equity Shares of .thE“ Target 8  Trading in the Equity shares/other securities of the Target | No members of the IDC have. tradesl in any of the eguity shares/ securities of the Tar-get Company (il)during the 12-r‘qonth period
Company are trading on BSE at a price that is higher than the Offer Price; and Company by IDC Members : preceding the date of the PA; and (ii) during the period from the date of the PA and till the date of this recommendation.
c) It s adwised o 1he sharehodders [0 independently evaluale the open offer 9 IDC Member’s relationship with the Acquirer (Director, Equity | None of the members of IDC:
Vig=--¥is curreni share price and take aninformed decision before participating shares owned, any other contract / relationship), if any : a) are Directors on the Board of the Acquirer;
in the Otter, b) holds any equity shares or other securities of the Acquirer; and
1. The 1DC Members have reviewed: c) have any contracts/ relationship with the Acquirer.

&) Public Announcament (“PA") dated December 27, 2024,

B} Detalbed Public Statement (“DP8™) dated January 02, 2025 and was published
on January 23, 2025,

c) Draft Letter of Offer (“DLOF™) dated January 10, 2025

d) Letter of Offer (“LOF™) dated July 23, 2025; 11 Recommendation on the Open offer, as to whether the offer is | The IDC has perused the PA, DPS, DLoF, and the Corrigendum issued by JM Financial Limited on behalf of the Acquirer, the

5 The IDC members alsa noted that: fair and reasonable : members of the IDC believe that the offer is fair and reasonable and in line with the SEBI (SAST) Regulations.

a) The Equity Shares of the Target Company are frequently traded in tarms of Hovye_ver, the public shareholders of the Target Compa_my are advised to independently evaluate the Open Offer and make informed
Regulations 2(1)()) of the SEBI (SAST) Regulations, 2011 decision about whether or not to tepder their shares in the Open Offer. ' ' .

; Further, members of the IDC confirm that the Target Company has not received any complaint from the public shareholders

regarding the Open Offer process, valuation price or valuation method.

10 Trading in the Equity shares/other securities of the Acquirer by | None of the members of the IDC have traded in any of the equity shares/ securities of the Acquirer during the:
IDC Members : 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.

12 summary of reasons for

R by The Offer Price Is in accordance with Reguiations B(1) and B{2) of the SEBI

(SAST) Reguiations, 2011.

e) The Offer Price of ¥ 62,15/~ per Equity Share is higher than (i) negotiated price 12 Summary of reasons for re_commendatlon , The IDC has reviewed the PA, DPS, the DLoF and the Corrigendum issued / submitted by JM Financial Limited for and on behalf
under the Share Purchase Agreament execuled on December 27, 2024, |e. (IDC may also invite attention to any other place, e.g. company’s |  of the Acquirer and believe that the Offer Price of Rs. 76.70 per fully paid up Equity Share (“Offer Price”) offered by the Acquirer
¥35/- per Equity Share and higher than (i) the volume-weighted average market WebSIte, Where its detailed reco_mmepdatlons along with written | (peing the highest price prescribed) is in line with the SEBI (SAST) Regulations and prima facie appears to be fair and reasonable
price of shares for a period of sty trading days immediately preceding the date advice of the independent adviser, if any can be seen by the | pased on an independent valuation certificate dated July 28, 2025 issued by M/s. M.H.B & Associates, Chartered Accountants

shareholder) : FRN: 140966W (Ms. Mamta Bhatia, Designated Partner, membership number: 114050). The Offer Price is higher than the volume-

of the Ph as traded on the BSE, being only siock exchange where the aquity : X , , - . . )
shares of the Targat Company are listed, i.e. 262,13/~ per Equity Shara weighted average market price of the Target Company’s equity shares for a period of 60 trading days immediately preceding the

date of the PA as traded on stock exchange with maximum volume of trading [National Stock Exchange of India Limited (NSE)]i.e.
Rs. 65.30 per Equity Share.

Further, the members of the IDC draw attention to the closing market price of the Equity Shares of the Target Company on NSE as
on July 28, 2025 being Rs. 279.29 per Equity Share, which is higher than the Offer Price. Accordingly, the Public Shareholders of
the Target Company are advised to independently evaluate the Offer and make informed decisions on whether or not to offer their

Bazed on ihe above, the [OC Members are of the view that the Offier Price of
¥ 62,15/~ per equity share is in ne with the paramaters prescribed by SEBI (SAST)
Requlations, 2011,

18._| Disclosure of voting patem | Thasa recommendations Were unanimously approved by the Membars of the [DC.

i4 []E[E!.ﬂﬂ of !nﬂes:uewdeﬁ Nane shares in the Open Offer.
Advisors, if any. This statement of recommendation will be available on the website of the Company at www.naclind.com
ny otier matter . . . .

1a. ﬁi;ﬁﬁéhfe-:!mn 1o be Mg 13 Disclosure of the voting pattern of the IDC Meeting : The recommendations were unanimously approved by the members of the IDC present in the Meeting held on July 28, 2025.
Terimis ot defined herein carry the meaning ascribed 1o fem i the Letter of Offer daled July 23, 2025, 14 Details of Independent Advisors, if any : M/s. M.H.B & Associates, Chartered Accountants, Mumbai.
To the best of our knowledge ard bellef, after making propar enquiry, the information contalned in or accompanylng this 15 Any other matter(s) to be highlighted : None
staternent is, in all matenal respect, true and correct and not mesleading, whether by omission of any infarmation or atherwise, _ . _ . _ o _ . o . . _
and includes all the information required to be disclosed by the Target Company under the SEB! (SAST) Regulations, 2011 To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement is, in all material respect, true and correct and not misleading, whether

Far and on behialt of the Committee of Intf;EpElHiEﬂl Directore 4f by omission of any information or otherwise, and includes all the information required to be disclosed by the TC under the Takeover Code.”
Pharmaids Pharmaceuticals Limited For and on behalf of the Committee of Independent Directors of NACL Industries Limited
Sd/- Sd/-
Pattamadai Natarajasarma Vijay _ Sudhakar Kudva _
Place: Philadalphia, Pennsylvania, USA Chairperson al 10C Date : July 28, 2025 Chairman of the Corgmnttgz1%f In5dependent Directors
Dale: July 28, 2025 DIN: 00049992 (DIN 02410695)
Iln'lqulljlﬁ-:-l Place : Hyderabad
az
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PUBLIC NOTICE
NOTICE is hereby given that | am investigating the Title of MAHESHWARI NARAYANAN NADAR,
having her address at B-501, Vishwalaxmi CHS LTD., M.A. Road, Andheri (West), Mumbai 400058,
claiming to be Owner of the Premises as more particularly mentioned in the Schedule hereunder
written. The Owner is negotiating with one of my clients, to sell and transfer her right, title and interestin
the below mentioned Premises, with a clear and marketable title and free from all claims and
encumbrances.
Save and except the Claim of J.M Financial, any person or persons having and/or claiming to have any
share, right, title, benefit, interest, claim, objections or demands in respect of the said Premises or any
part thereof by way of sale, exchange, assignment, mortgage, charge, gift, trust, inheritance,
occupation, possession, tenancy, sub-tenancy, leave and license, care-taker basis, lease, sub-lease,
lien, maintenance, easement, other rights through any agreement, Deed of Transfer, writing, bequest,
succession, family arrangement/ settlement, litigation, decree or court order of any court of law, lis
pendens, custodia legis, contracts /agreements, or otherwise howsoever of whatsoever nature, are
hereby requested to make the same known in writing along with documentary proof to the undersigned,
Mr.Manoj V Jain having address at 502, 5 th Floor, Balaji Business Centre, Ram Milan Co-op Premises
Soc. Ltd., Opp. State Bank Of India, Subhash Road, Vile Parle (East), Mumbai- 400057, within 14
(Fourteen) days of the publication of this public notice, failing which, any such share, right, itle, benefit,
interest, claims, objections and/or demand shall be disregarded and shall deemed to have been
waived and/or abandoned or withdrawn for all intents and purposes and not binding in any manner
whatsoever, and my clients shall proceed to complete the transaction.
THE SCHEDULE HEREINABOVE REFERRED TO
ALL THAT, 5 (Five) fully paid-up shares of Rs. 50/- each bearing distinctive nos. from 401 to 405 (both
inclusive) comprised under a Share Certificate bearing no. 77 dated 7 th May 1979 togetherwith all that
right, title and interest in Premises bearing Shop No. B/106, Laram Centre Premises Co-op Housing
Society, admeasuring 370 sq. ft. carpet area, equivalent to 34.38 Sq Mtrs., of the building known as
Laram Centre Premises Co-op Housing Society, standing on all that piece and parcel of land bearing
Cadastral Survey Nos. 781 and 781/1, Village Andheri, Taluka Andheri and within the Registration
District Mumbai and Sub-District Mumbai Suburban, situate, lying and being at 24, S.V. Road, Andheri
(W), Mumbai-400058.
Dated this 30th day of July, 2025
Sdi- Mr. Manoj V Jain
NAME: MANOJ V JAIN &amp; CO. CHARTERED ACCOUNATANTS
ADDRESS: Office No. 502 Balaji Business Centre, Ram Milan CHS Ltd., Opp. State Bank of India,
Subhash Road, Vile Parle (E), Mumbai - 400057
Mob: 9820235308, Landline 49739542 Email: manojjain_ca@hotmail.com

Th@ spirit of Mumbai
s 97 years old!
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4> NACL Industries Limited

CIN: L24219TG1986PLC016607

Registered Office: Plot No.12-A, “C” Block, Lakshmi Towers, No.8-2-248/1/7/78, Nagarjuna Hills, Panjagutta, Hyderabad-500082, Telangana State, India
Phone: 040-24405100; e-mail: investors@naclind.com; Website: www.naclind.com

Recommendations of the Committee of Independent Directors (“IDC”) constituted by the Board of Directors of M/s. NACL Industries Limited (“Target Company”) on the Open Offer made
by M/s. Coromandel International Limited (“Acquirer”) 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 (“SEBI (SAST) Regulations”)

1 Date :

July 28, 2025

2 Name of the Target Company (TC) :

NACL Industries Limited

3 Details of the Offer pertaining to TC :

Open Offer for acquisition of up to 52,462,320 fully paid-up equity shares of face value of ?1 each (“Equity Shares”), representing
26.00% (twenty six percent) of the Voting Share Capital of Target Company from the public shareholders of the Target Company
pursuant to and in compliance with the requirements of the SEBI (SAST) Regulations.
Offer Price: Rs.76.70/-

Mode of Payment: Cash

Public Announcement dated March 12, 2025 (the "PA"), Detailed Public Statement dated March 19, 2025 which was published on
March 20, 2025 (the "DPS"), Draft Letter of Offer dated March 27, 2025 (the “DLoF”) and Corrigendum to Public Announcement,
Detailed Public Statement and Draft Letter of Offer dated March 28, 2025 which was published on March 29, 2025 (the “Corrigendum”)
have been issued by JM Financial Limited (“Manager to Open Offer”), on behalf of the Acquirer.

4 Name(s) of the Acquirer and PAC with the Acquirer :

Offer.

M/s. Coromandel International Limited (“Acquirer”).
As stated by the Acquirer in the Draft Letter of Offer, there are no persons acting in concert with the Acquirer in relation to the Open

5  Name of the Manager to the offer :

JM Financial Limited

Address: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai —
Tel: +91 22 6630 3030

Fax: +91 22 6630 3330

E-mail: naclopenoffer@jmfl.com

Website: www.jmfl.com

Contact person: Ms. Prachee Dhuri

SEBI registration no.: INM000010361

400 025, India.

6  Members of the Committee of Independent Directors : a)

Mr. Sudhakar Kudva (DIN 02410695) —
b)  Mr. Ram Krishna Mudholkar (DIN 00012850) —
c) Mr. Santanu Mukherjee (DIN 07716452)— Member
d) Mr. N Sambasiva Rao (DIN 06400663) —
e) Ms. Veni Mocherla (DIN 08082163) —
f)  Dr. M. Lakshmi Kantham (DIN 07831607 )— Member

Chairman
Member

Member
Member

7 IDC Member's relationship with the TC (Director, Equity shares | @)

All the members of the IDC are Non-Executive Independent Directors on the Board of Directors of the Target Company.

owned, any other contract / relationship), if any : b)  None of the members of IDC hold any equity shares in the Target Company.
c) Exceptas mentioned below, none of the members of the IDC have entered into any contract or have any relationship with the
Target Company:
i.  Mr. Santanu Mukherjee is the Chairman of the Audit committee, Nomination and Remuneration Committee and Banking
Committee.

ii. ~ Mr. Sudhakar Kudva is the Chairman of Stakeholders Relationship Committee, CSR Committee and Risk Management

Committee. He is also a member of Nomination and Remuneration Committee, Audit Committee and Banking Committee.
ii. ~Mr. N Sambasiva Rao is the member of Audit Committee.
iv. Ms. Veni Mocherla is the member of CSR Committee.

8 Trading in the Equity shares/other securities of the Target
Company by IDC Members :

No members of the IDC have traded in any of the equity shares/ securities of the Target Company (i)during the 12-month period
preceding the date of the PA; and (ii) during the period from the date of the PA and till the date of this recommendation.

9 IDC Member’s relationship with the Acquirer (Director, Equity
shares owned, any other contract / relationship), if any : a)

None of the members of IDC:

are Directors on the Board of the Acquirer;

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

10 Trading in the Equity shares/other securities of the Acquirer by
IDC Members : a)

None of the members of the IDC have traded in any of the equity shares/ securities of the Acquirer during the:
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 has perused the PA, DPS, DLoF, and the Corrigendum issued by JM Financial Limited on behalf of the Acquirer, the
members of the IDC believe that the offer is fair and reasonable and in line with the SEBI (SAST) Regulations.

However, the public shareholders of the Target Company are advised to independently evaluate the Open Offer and make informed
decision about whether or not to tender their shares in the Open Offer.
Further, members of the IDC confirm that the Target Company has not received any complaint from the public shareholders
regarding the Open Offer process, valuation price or valuation method.

12 Summary of reasons for recommendation
(IDC may also invite attention to any other place, e.g. company’s
website, where its detailed recommendations along with written
advice of the independent adviser, if any can be seen by the
shareholder) :

The IDC has reviewed the PA, DPS, the DLoF and the Corrigendum issued / submitted by JM Financial Limited for and on behalf
of the Acquirer and believe that the Offer Price of Rs. 76.70 per fully paid up Equity Share (“Offer Price”) offered by the Acquirer
(being the highest price prescribed) is in line with the SEBI (SAST) Regulations and prima facie appears to be fair and reasonable
based on an independent valuation certificate dated July 28, 2025 issued by M/s. M.H.B & Associates, Chartered Accountants
FRN: 140966W (Ms. Mamta Bhatia, Designated Partner, membership number: 114050). The Offer Price is higher than the volume-
weighted average market price of the Target Company’s equity shares for a period of 60 trading days immediately preceding the
date of the PA as traded on stock exchange with maximum volume of trading [National Stock Exchange of India Limited (NSE)] i.e.
Rs. 65.30 per Equity Share.
Further, the members of the IDC draw attention to the closing market price of the Equity Shares of the Target Company on NSE as
on July 28, 2025 being Rs. 279.29 per Equity Share, which is higher than the Offer Price. Accordingly, the Public Shareholders of
the Target Company are advised to independently evaluate the Offer and make informed decisions on whether or not to offer their
shares in the Open Offer.
This statement of recommendation will be available on the website of the Company at www.naclind.com

13 Disclosure of the voting pattern of the IDC Meeting :

The recommendations were unanimously approved by the members of the IDC present in the Meeting held on July 28, 2025.

14  Details of Independent Advisors, if any :

M/s. M.H.B & Associates, Chartered Accountants, Mumbai.

15 Any other matter(s) to be highlighted : None

Date : July 28, 2025
Place : Hyderabad

To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement is, in all material respect, true and correct and not misleading, whether
by omission of any information or otherwise, and includes all the information required to be disclosed by the TC under the Takeover Code.”

For and on behalf of the Committee of Independent Directors of NACL Industries Limited

Sd/-
Sudhakar Kudva

Chairman of the Committee of Independent Directors

(DIN 02410695)
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