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Revenue shortfall, but for how long?

® Some states have renewed the demand for revenue relief as GST
undergoes a structural shift. Experts dissect their position

NARAYANAN Y, PRASANTA
SAHU & SAIKAT NEOGI
Chennai/New Delhi,
September 3

THE FINANCE MINISTERS of
eight Opposition-ruled states
huddled on Wednesday, just
ahead of the start of the two-day
Goods and Services Tax (GST)
Councilmeeting,and decided to
seek compensation forthe“rev-
enue loss” likely to be incurred
by them, on account of the pro-
posed GST slabs rejig.

On August 21, when the
group of ministers on GST rate
rationsalistion met to review
the Union government’s pro-
posals to reform the tax, some
states had expressed similar
concerns. They proposed con-
tinuation of the“compensation
cess”(whichwill outlive its pur-
pose by October) or any other
suitable mechanism to offset
the states' potential revenue
shortfall. One southern state
even sought the leeway to
imposeastate-specificcessand
a revision of the revenue-shar-
ing ratio, between the Centre
and states from 50:50 now to
60:40 in favour of the states.

Have states been better off
underthe GSTsystem compared
to the previous regime of value
added tax (VAT)? The answer is
both yes and no. A study by
Tushar Chakrabaorty and Tanvi
Vipra, published by PRS Legisla-
tive Research in October 2023,
showed thatatleast until 2022-
23, thefinalyearof the compen-
sation scheme for the states, the
direct revenues from GST (state
GST receipts) were lagging the
receipts from taxes subsumedin
GST, primarily VAT, in the previ-
ous fiveyears.

However,as the cess receipts
(149% revenue guarantee) were
included, states reaped richer
dividends from the GST regime
(see chart). Since 2022-23, the
gross GST collections (including
cessproceeds)asafractionofthe
GDP were constant at 6.7%. So
the situation for the states may
not have improved at the aggre-
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gate level, though some states
may have performed better in
comparison toothers.Given that
therevenue guarantee ceased to
exist from July 2023, states
might actually have been worse
off since. The fact is GST hasn't
yet produced the incremental
revenue productivity itwas sup-
posed to. Structural issues lie
behind this. Even an extra
impost (cess) onsin,demeritand
luxury goods weren't enough to
keep the promise of 5-year rev-
enue guarantee for states,and
the Centre had to take loans in
the final two years of the period
to make up for the shortfall.
NRBhanumurthy,directorat
Madras School of Economics
says: “While cess on GST would
end soon,we mayhave torework
guaranteed growth for states.
With the average nominal GDP
growth since GST implementa-
tion is about 10.49%0, as worked
out for GST compensation in
2017, guaranteed growth could
be lower than 149%.The Council
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mayalsorevisitthe currentshar-
ing formula of 50:50. Or it may
workonboth guaranteed growth
aswellason sharing formula”
Therearealsoconcernsabout
the distribution of integrated
GSTorI-GSTapplied onimports
and inter- state transactions by
the Centre among states. While
the Place of Supply rules pre-
scribe that the revenue must go
to the state where the relevant
good or service is consumed, the
system of allocation hasn't been
transparent enough, and delays
are reported. The proposed
implementation of pre-filled
returns may help in thisregard.
Rahul Renavikar, managing
director at Acuris Advisors, says:
“While the C-GSTis paid directly
to the central government’s
exchequer and the SGST in the
respective state’s exchequer, the
I-GST is paid to the central gov-
ernment’s exchequer first and
then through the settlement
mechanism it is appropriated to
the consumption state. This
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results in a time gap and hence
the states prefer businesses to
undertake within state transac-
tions for faster realisation of S-
GSTinthe state’sexchequer”

Statesareupinarmsforrev-
enue compensation because
they have more at stake if GST
revenues stagnate.State GST(S-
GST)accounts for roughly 40%
of the states' own tax revenue
(OTR). For the Centre, the cen-
tral GST(C-GST)receiptsarejust
23% ofits gross tax receiptsand
35% of the net receipts after
mandatory transfers to the
states (FY26BE).

Finance minister Nirmala
Sitharaman hassought torefute
some states'viewthat GSThasn't
been a gainful bargain for them.
InapostonXin Maylastyear,she
said: “Itisa myth that all GST col-
lectionsare pocketed by the Cen-
tre.GST contributes significantly
tostaterevenues - statesreceive
100% of S-GST collected in that
state, approximately 50% of
IGST (i.e. on inter-state trade). A

significant portion of CGST, i.e.
42%, is devolved to the states
based on the Finance Commis-
sion's recommendations.”

She has a point, but this is
true of all taxes that are part of
the divisible pool,and itisa con-
stitutionally supported policy.

According to Bhanumurthy,
the concern there could be aloss
of revenues is misplaced,at least
in the medium to long term.“As
was seen in direct taxes, even in
indirect taxes, tax rates and the
GDP growth are negatively
related while it is positively
related with tax compliance,” he
notes.Of course,the Centre must
be credited formoving towardsa
more benign average GST rate.
This,coupled with the correction
of inverted duty structures,
would helpbroaden the taxbase.
“Reducing rates with only two
slabs should act as a fiscal stim-
ulus to the economy that is fac-
ing demand constraints,” adds
Bhanumurthy. The Centre's
commitment to ensure that the
overall tax incidence on sin
goods remains unchanged, even
after the current reforms, must
encourage states.With this prin-
ciple, it is possible to find a solu-
tion to the revenue concerns of
states. States would also do well
to maximise their revenue effort.

According to Rajiv Memani,
president, Confederation of
Indian Industry,during the past
few years, the settlement sys-
tem has been streamlined to
take care of the states’issues,
and automation has helped in
bringing transparency. “The
Centre has been transferring I-
GST to the respective states on
a regular basis. Further, the
process is subject to monitoring
and audit by the Comptroller
and Auditor General, which
provides an additional safe-
guard for transparency and
timely settlement,” he says.
Memani,however,added that it
would be useful to institute a
fully automated, real-time
refund system with minimal
manual intervention.
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Heavy rains lash northern
India; hilly areas hit hard

REUTERS
New Delhi, September 3

FLOODING ACROSS NORTH-
ERN India killed at least five
people on Wednesday;, officials
said, with more thunderstorms
expected and local media
reporting that 10,000 people
have been evacuated from the
river banks in capital Delhi.The
monsoon season in India has
been particularly intense this
year, killing at least 130 people
in August alone in north India,
wiping outvillagesand destroy-
inginfrastructure.

Thelatest round of flooding
has hit northern Jammu and
Kashmir, Himachal Pradesh,
Uttarakhand and Punjab,
where the Chenab and Tawi
rivers haverisen above the dan-
ger mark at several spots.

The swollen rivers have trig-

Damaged remains of the 4th Tawi Bridge after rain lashed parts
of the city in Jammu on Wednesday PTI

gered landslides and damaged
many roads, disconnecting
parts of the mountainous
regions of Jammu and
Himachal from therest of India.

At least five people were
killed on Wednesday after land-
slides battered Rajouri and

Mandi districts in Jammu and
Himachal Pradesh respectively,
officials said. The India Meteoro-
logical Department warned of
heavy to very heavy rain in the
regiononWednesday,withmore
downpoursexpected in Uttarak-
hand and Uttar Pradesh.

KERNEX MICROSYSTEMS (INDIA) LIMITED
Corporate Identification No. (CIN) -L30007TG1991PLC013211

Regd. Off: Plot No 38 (part) - 41, Survey No 1/1,
Kancha Imarat, Raviryal Village, Maheswaram Mandal,
Ranga Reddy Dist., Hyderabad-501510 Ph.: 08414667600
E-mail: acs@kernex.in Web site: www.kernex.in

Notice of the 33 Annual General Meeting of the Company

to be convened through Video Conferencing (VC) or
Other Audio Visual Means (OAVM)

PUBLIC NOTICE is hereby given that in compliance with the provisions
of the Companies Act, 2013 and the requirements of the General
Circular No. 20/ 2020 dated May 5, 2020 issued by the Ministry of
Corporate Affairs (hereinafter referred to as ‘MCA Circular’), the 33™
Annual General Meeting (AGM) of Kernex Microsystems (India) Limited
[the Company] will be held through Video Conferencing (VC) or Other
Audio Visual Means (OAVM) on Monday, the 29" September, 2025
at 11:00 a.m. to transact the Business as set out in the Notice
convening the AGM. MCA and SEBI has allowed the Companies to
conduct their AGM, through VC or OAVM in the manner provided in
MCA vide its General Circular dated May 5, 2020 read with Circulars
dated April 8, 2020, April 13, 2020, January 13, 2021, December 14,
2021, May 5, 2022, December 28, 2022, September 25, 2023 and
September 19, 2024 (collectively referred to as “MCA Circulars”)and
SEBI vide its Circular No. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated
May 12, 2020, SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated January 15,
2021, SEBI/HO/DDHS/P/CIR/2022/0063 dated May 13, 2022, SEBI/
HO/DDHS/DDHSRACPOD1/P/CIR/2023/001 dated January 5, 2023,
SEBI/HO/CFD/CFD-PoD-2/P/CIR/2023/167 dated October 7, 2023 and
SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 Dated: October 3, 2024
(“collectively referred to as “SEBI Circulars”). Accordingly, in
compliance with the requirements of the aforesaid MCA General
Circulars, the Company is convening its 33 AGM through VC or OAVM,
without the physical presence of the Members at a common venue.

The said MCA Circulars and SEBI Circulars have granted relaxations to
the Companies, with respect to printing and dispatching physical copies
of Annual Report to shareholders. Accordingly, the Company will only be
sending soft copy of the Notice convening the 33" AGM and Annual
Report 2024-25 to the shareholders whose email ids are registered with
the Company/ Registrar and Share Transfer Agent/ Depository Participant
as on the cut-off date i.e. Friday, 29" August 2025. Those shareholders
of the Company whose email ids are not updated with the Company/
Registrar and Share Transfer Agent/ Depository Participantcan avail soft
copy of the Notice of the 33 AGM and Annual Report 2024-25 by raising
a request to the Company at acs@kernex.in. Alternatively, the Notice
of 33" AGM and Annual Report 2024-25 will also be made available on
the Company’s website i.e. www.kernex.in and on the websites of NSDL,
BSE Limited and NSE.

Pursuant to the circular no 14/2020 dated 8" April, 2020 issued by the
Ministry of Corporate Affairs, the facility to appoint proxy to attend and
cast vote for the members is not available for this AGM. However, the
Body corporates are entitled to appoint authorised representatives to
attend the AGM through VC/OAVM and participate thereat and cast
their votes through evoting.

Pursuant to Finance Act, 2020 dividend income, will be taxable in the
hands of shareholders w.e.f. 15t April, 2020 and the Company is required
to deduct tax at source from dividend paid to shareholders at the
prescribed rates, for the prescribed rates for various categories, the
shareholders are requested to refer to the Finance Act, 2020 and
amendments thereof. The Shareholders are requested to update their
PAN with the Company / RTA (incase of the shares held in physical
mode) and depositories (incase of the shares held in demat mode).

Further, members are advised to register/update their address, e-mail
address and bank mandates (i.e. bank account number, name of the
bank and the branch, 9 digit MICR Bank/Branch code and account type)
to their DPs in case of shares held in electronic form and to the Company
and/or its RTA in case of shares held in physical form for receiving
dividend in their bank accounts and all communications, including Annual
Report, Notices, Circulars etc. from the Company in future.

Correspondence Address

KERNEX MICROSYSTEMS (INDIA) LIMITED
Regd. Office: Plot No.38(part) - 41, Hardware Technology Park,
TSIIC Layout, Survey no.1/1, Kancha Imarat, Raviryal (Village),
Maheswaram Mandal, Ranga Reddy (Dist.)Hyderabad - 501 510
Email: acs@kernex.in Tel No : +91-8414667600

For Kernex Microsystems (India) Limited
Sd/-

Prasada Rao K
Company Secretary

Date :
Place:

03.09.2025
Hyderabad

CORRIGENDUM TO THE PUBLIC ANNOUNCEMENT, DETAILED PUBLIC STATEMENT AND
THE DRAFT LETTER OF OFFER FOR THE ATTENTION OF THE ELIGIBLE SHAREHOLDERS OF

J.B. CHEMICALS & FHARMACEUTIGALS LIMITED

400 030

Registered Office: B Wing, Meelam Centre, 4 I| laar, Hi fele W, Mumbai, Maharashira -

Tel, No.: C g, Wi b pharma. com

Open offer for acquisition of up to 4,17,45,264 (four crore seventeen lakh forty five thousand two hundred and sixty
four) fully paid-up equity shares having a face value of INR 1/ (Indian Rupee One only) each (“Equity Shares") of
J.B. Chemicals & Pharmaceuticals Limited {“Target Company"), representing 26.00% of the Expanded Share Capital, at
a price of INR 1,639.18/- (Indian Rupees One Thousand Six Hundred Thirty Nine and Eighteen Palse only) par Equity
Share, from the Eligible Shareholders of the Target Company by Torrent Pharmaceuticals Limited [“Acquirer'') pursuant
to and in compliance with the SEBI [SAST) Regulations {as defined below) [“Offer” "' Open Dffer™),

This corrigandum 1o the PA (a5 defined befow), DPS (a5 defined betow) and DLOF (as defined below) ("Corrigendum’) i being
issuad by MovaaOne Capital Private Limited, the manager to the Dpen Offer ("Manager to the Open Offer’ or "Manager®), for
and on behall of the Acquirer in respect of the Open Ofer, purseant to and in compliancs wilh the Securfies and Exchange
Board of India (Substantial Acquasition of Shares and Takeowers) Regulations, 2011 and subsequent amendments therets
("SEBI (SAST) Regulations™.

Thiz Comigendum should be read in confinuation of, and in conjunction with the: (a) Public Annosncement dated June 29, 2025
i"PAT); (o) Detafed Public Stalement that was- published m Financial Express - English {all editions), Jansatta - Hindi
iall editons) and MNavshakti - Marathl (Mumbai edition) on July 4, 2025 ("DPS"): and {c) Draft Letter of Offer filed with SEBI on
July 11, 2025 ("DLOF"), Thes Cormigendum is being published in all the newspapers in which the DPS was published

Capitalized terms used in this Corrigendum have he meaning assigred o them i the DLOE unless afferwise specified
The Eligible Shareholders are requested to note the following developmenis! revisions:

1. Ason the date of the DPS.and the DLOF, to the best of the knowiedge of the Acquirer, there were no slatutory approvals
required to acquire the Offer Shares that are validly tendered pursuant to the Open Offer andlor to complete the Underying
Transaction, excepl for the Reguired Statutory Approvats as sel out m the DPS and DLOF ie., the approvals of (he:
{&) Competition Commission of India under the Competiion Act, 2002, as amended, required for the consummation of the
underlyng transaction comamplated in the 5PAS and the Open Offer ("CCI Approval®), and (b) the shareholders af tha
Acguires for increase in the borrowing and imvestment limdls under the Companies &ct, 2013, In relation bo acquisiton of
Promoder Sale Shares and Other Sale Shares under the SPAs ("Sharsholders” Approval”)

Foliowing the submission of the DLOF, the Acquirer has been-advised ihat the approval of the Competition Commigsion of
South Africa under the South African Competition Act, No. 39 of 1908 (as amended) is also required for the acquistion of the
Offer Shares that are validly fendered purseant o the Open Offer and o complete the Underying Transaction, Accordengly,
the Acquirer has submilted an application dated August 10, 2025 with the Compelition Commissicn of South Alica 1o oblain
the necessary approval

I viewy of the abave, please robe that the approval of the Compelition Commission of South Africa undér the Competition
Act Mo B3 of 1596 {as amended) forms pari of the Required Statutory Approvas, as set out in the DPS and DLOF, in terms
of Regquizton 23i1) of SEBI (SAST) Kegulaiions, in ddition o the CCI Approval and the Shareholders’ Approval

2. As disclosed in paragraph 7 of Pad || (Background fo the Offer) of the DPS &nd paragraph 3.1.8 of the DLOF, each of the
Boards of the Acquarer and (he Target Company have approved a schemea of amalgamation between the Acquirer and the
Targel Company (“Scheme’) pursuant 1o which the Target Comgany will be amalgamated into the Acquirer a5 a going
concern, subject 10 regulatory agprovals including that of stock axchanges, SEBI, Compatition Commission of India and
sharahoiders and creditors.

It is hereby clarified that ihe filing of the relevani-company application in relation fo the Scheme under Sections 230 fo 232
and other applicable prowisions of the Companies Acl, 2013 (read with applicable rules! regulations andfor other guidetines
or nofifications made! issued thereunder] with the pnsdictonal National Company Law Tribunal is inter alia subjsct fo recsipl
of necessary regulatory approvals (including the approval of the Stock Exchanges). and 5 expectad lo be undertaken only
after completion of the Opan Offer,

OTHER INFORMATION

1. Exceptas detalled in this Comigendum, all other terms, conditions and contents of the Open Offer and the PA, DPS and the
DLOF remain unchanged

2. The Apquirer and s directors, in ther capacily as directors, accept full responsiility for the informaton contained in this
Corrigendum and also for the abligations of the Aoquirer tasd down in the SEBI [SAST) Requiations in respect of tha Open Offer,

3. Thes Cormigendumn is axpactad to be available on the website of SEBI al www.sebigovin

Issued on behalf of the Acquirer by the Manager to the Offer

MovaaOne Capital Private Limited

Tower 24, Floar 3, One Woarld Cantra, Lower Parel, Mumbai - 400013
Contact Person: Dhruy Bhalia

Tel. No.; +91-22-62466000

Email: jb_openofferi@novaaone.com

SEBI Registration Number: INMODD01 2535

CIN: UT49998H201TPTC295566

Validity Period: Permanent

Registrar to the Offer

KFin Technologies Limited

Selenium, Tower B, Plot Nos. 31 & 32, Financial District, Nanakramguda,
serilingampally Mandal, Hyderabad - 500032, India
Contact Person: M. Murali Krishna

Tel. No.: +31 40 6716 22227 18003004001

Fax Mo.: +81 40 8716 1583

Email: jhchemicals.openoffen@kfintech.com
Website: www kfintech.com

SEBI Registration Number: INROIOOD0D0221

CIN: L72400MH2017PLC444072

Validity Period: Permanent Registration

ﬂmvaaDﬁQ

#nt Humking Advieciry

A KFINTECH

For and on behalf of the Acquirer

Tomend Pharmaceuticsls Limited Place: Ahmedabed
Lol Date: Seplambard, 2025
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VAT

VISHAL MEGA MART LIMITED

(Formerty known as Vishal Mega Mart Private Limited)

CIN: L51909HR2018PLCO7 3282
Registered Office: Plot No. 184, Fifth Floor, Platinum Tower, Udyog Vihar, Phase-1, Gurugram, Haryana,
India, 122016, Phone: +91-124-4980000, Fax: +91-124-4980001
Website: hitps:{‘www.aboubvishal.com/. Email: secretanali@vishalwholesals.co.n

NOTICE OF THE 7™ ANNUAL GENERAL MEETING TO BE HELD THROUGH

VIDEO CONFERENCING('VC') OTHER AUDIO-VISUAL MEANS ("OAVM’)
AND E-VOTING INFORMATION

Matice is hereby gven that the T Annual General Meeting ('AGM') of Vishal Mega Mart Limited (“the Company”)
will be held through Video Conferencing ('VIC') Other Audio-Visual Means ('CAVM') on Monday, Seplember 29, 2025
at 04:00 PM (IST) to transact the businesses as sel out n the nolice of AGM. In compliance with all the applicable
provisions of the Companies Act, 2013 and the rubes made thereunder and the Secunties and Exchange Beard of India
{Listing Obfigations and Disclosure Requirements) Reguiations. 2015 (“the Listing Regulations™), read with General
Circular No. 14/2020 dated Apnl 08, 2020 and General Circular Na. 2002020 dated May 5, 2020, and subsequent
circulars issued in this regard, the latest one being General Circular No. 092024 dated September 19, 2024 issued by
the Manisiry of Corporate Affairs and Circular No. SEBIHOICFDICF D-PoD-2/P/CIR/2024/133 dated October 03, 2024,
being the latest circular isswed by Secunties and Exchange Board of India ('SEBF) and other applicable circulars
issued in this regard, the Company has sent the electronic copies of the Nofice of the 7" AGM along with the Annual
Report for the Financial Year {FY') 2024-25 1o those sharehoiders whose email addresses are reqistered with the
Company! its Registrar and Share Transfer Agent viz. KFin Technotogies Limited ['WFin" or ‘RTA) | Dapository
Parficipant|s) {'DPs) / Depositories,

Further, pursuant to the provisions of Regulation 36{1)b) of the Listing Regulations, a letter providing the web-link,
including the exact path, where the complete details of the Annual Report for FY 2024-25 can be actessed, was
dispaiched to those shareholders whose emall addresses are not registered with the Company/RTADPS/
Depositones. The Notice of AGM and Annual Report for FY 2024-25 is also available on the following websites:

{a} Company - www.aboutvishal.com, (D) BSE Limited - www bsaindia.com, (c) Mafional Stock Exchange of India
Limited - www.nseindia.com and (d) National Securities Depository Limited ('NSDLfe-voling service provider) -
ww evoling.nsdl.com.

Pursuant to the provisions of Section 108 of the Companies Act, 2013, read with Rule 20 of the Companies
(Management and Administration) Rules, 2014, Regulation 44 of the Listing Regulations (including any statutory
modification(s) or re-enactment{s) thereof for the time being in farce), SEBI Cecular no. SEBVHO/CFDICMDICIRI/P/
20201242 dated December 09, 2020 and the Secretarial Standard on General Meefings issued by the Instiute of
Company Secretanes of India ("35-2"), the Company is pleased to provide its members with the electronic vating
{"e-voting') facdity, throwgh the platform provided by NSDL, Membirs may cast their voles on all resolutions as set out
in the notice of AGM using the remote e-wofing faciity or e-voling during the AGM, The details with respect to remote e-
voting period and cut-off date are as follows:

Cut-off date for determining members eligible
for remote e-Voting/e-voting during the AGM

Monday, September 22, 2025

Commencement of remote e-Vioting period
End of remote e-Vioting peried

Thursday, September 25, 2025 from 9:00 a.m. {IST)
Sunday, September 28, 2025 till 5:00 p.m. (IST)

Members (holding shares-either in physical form or in dematerialized form) whose names appear in the Register of
Members/ List of Beneficial Owners maintained by Depositories as on Monday, September 22, 2025 ('Cut-Off date’)
shall be entitled to attend the' AGM and vote through remote e-voting' e-voling during the AGM. The remata e~vating
facility shall be disabled for vofing thereafies, and vaoting shall nof be allowed beyond the said date and time, Once the
vote an a resolution is cast by a Member, the member shall not be allowed to change it subsaguently or cast the vole
again, The voting nghts of the Members shall be in propartion o their shareholding in the paid-up equity share capital
af the Company as an the Cut-0ff date, Members who have already cast their vote on resofutions by way of remole e-
yoting priar 1o the AGM shall alsa be eligible to participate in the AGM but shall not be entitled 1o cast their vole again

Any person, who acguires shares of the Company and becomes a Member of the Company after the Company sends
the Motice of the 7" AGM through E-mail and holds shares as on the cut-off date, may obtain the User ID and password
by sending a request at evolingi@nsd|.com. However, if heishe is already regesterad with NSUL for remote e-voling
then he/she can use histher existing user D and password for casting the vote.

The delailed procedure for casting of vole by way of e-voling and joining the AGM through VCIOAYM, including the
manner in which the members holding shares in physical/demat form and who have not registered their email
afdresses can cast their vote through remote e-voling/e-voling at the AGM, is provided in the nolice of AGM.

In case of any quaryiquenas andior grigvanca|s) connected with e-voiing, you may refer the Frequently Asked
Cluestions (FACKs) for Shareholders and a-Vioting user manual for Shareholders avaitable at the download section of
www.avioting nsdl com or call at 022 - 4886 7000 or send a requast to Ms. Pallavi Mhatre, Senice Manager, National
Securities Deposifory Limited, 3° Floor, Naman Chamber, Plot C-32, G-Block, Bandra Kurla Complex, Bandra Easi
Mumbai, Maharashtra - 400051 at the designated email address: evoting@nsdlcom or at ielephong no
022- 48867000, Members may also write o the Company Secretary and Compliance Officer of the Company at
secretarialivishatwholesale co.in

The Members are requesied to carefully read the notice of AGM and in particular, nstructions for joining the AGM and
manner of casting vate by way of remote e-voling/e-voting af the AGM.

For Vishal Mega Mart Limited

Sdf-

Rahul Luthra

Company Secretary & Compliance Officer
ICS1 Membership Mo.: F9588

Place: Gurugram, Haryana
Date: September 03, 2025
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INTEGRATED CAPITAL SERVICES LIMITED
(CIN L74899DL1993PLC051981)
Registered office: 606 New Delhi House, 27 Barakhamba Road, New Delhi 110001
Tel: +91 98119 03459, Email: contact@raas.co.in, Website: www.raas.co.in

INFORMATION REGARDING HOLDING 32 (THIRTY SECOND) ANNUAL GENERAL
MEETING THROUGH VIDEO CONFERENCING/OTHER AUDIO VISUAL MEANS

NOTICE is hereby given that the 32" (Thirty Second) Annual General Meeting ("AGM" or "Meeting")
of the members of Integrated Capital Services Limited ("the Company") will be held on Tuesday,
September 30, 2025 at 09:30 AM (IST) through Video Conferencing (*VC") / Other Audio Visual Means
("OAVM") facility to transact the businesses as set-out in the Notice of AGM which will be circulated for
convening the AGM of the Company.

The Ministry of Corporate Affairs ("MCA") vide its General Circular No. 09/2024 dated September 19,
2024 read together with the previous circulars issued by MCA in this regard (collectively referred to as
"MCA Circulars") and SEBI/HO/DDHS/DDHS-PoD-1/P/CIR/2025/83 dated June 05, 2025 and Circu-
lar No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 03, 2024 read together with the
previous circulars issued by Securities and Exchange Board of India ("SEBI") in this regard (hereinafter
referred to as "SEBI Circulars"), has permitted the holding of the AGM through VC or OAVM facility. In
compliance with the applicable provisions of the Companies Act, 2013, MCA Circulars and applicable
provisions of the SEBI Circulars, the 32nd AGM of the members of the Company is being held through
VC/OAVM.

Members may note that the notice convening the 32nd AGM along with Annual Report of the
Company for the financial year 2024-25, which inter-alia comprise the Audited Standalone Financial
Statements alongwith the Directors' Report and Auditors Report thereon and Audited Consolidated
Financial Statements with the Auditors Report thereon, will be sent only through electronic mode to
all the members whose names appear in the register of members or in the register of beneficial owners
maintained by the depositories as on Friday, August 29, 2025 and whose e-mail address are regis-
tered with the Company / Depository Participant(s) / Registrar. The Notice of AGM along with Annual
Report will also be made available on the website of the Company at www.raas.co.in and on the
website of BSE Limited at www.bseindia.com and on the website of National Securities Depository
Limited at www.evoting.nsdl.com in due course. The physical copies of Notice of AGM along with
Annual Report shall be dispatched only to those members who explicitly request for the same.

Members will have an opportunity to cast their vote(s) electronically on the businesses as set-out in
the notice of the AGM. The detailed instructions for members holding shares in physical as well as in
dematerialized mode for remote e-voting, e-voting at the AGM and the instructions to join AGM through
VC/OAVM will be provided in the Notice of AGM.

Members who have still not registered their e-mail ID are requested to get their e-mail ID registered,
as follows:

1. Members holding shares of the Company in electronic mode are requested to update and/or
register their e-mail addresses with the depositories through their concerned Depository
Participant(s).

2. Members holding Shares in physical mode are requested to update and/or register their e-mail
addresses with the Company by submitting Form ISR-1 along with the other required docu-
ments with the Registrar and Share Transfer Agent of the Company, viz., MUFG Intime India
Private Limited.

In case of any queries / difficulties, members may write to insta@in.mpms.mufg.com or at

contact@raas.co.in.

For Integrated Capital Services Limited
Sd/-

Sajeve Deora

Director

Date: September 4, 2025 DIN: 00003305

Place: New Delhi
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Whilst care is taken prior to acceptance of advertising
copy, it is not possible to verify its contents. 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 advertising 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 advertisement in any manner
whatsoever.
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CORRIGENDUM TO THE PUBLIC ANNOUNCEMENT, DETAILED PUBLIC STATEMENT AND
THE DRAFT LETTER OF OFFER FOR THE ATTENTION OF THE ELIGIBELE SHAREHOLDERS OF

J.B. CHEMICALS & PHAHM&GEUTICALE LIMITED

Registered Office; B Wing, Neelam Cenire, 4ith Flo - Mumbai. Maharashira = 200 030

Tel. Ho.: [

Open offer for acquisition of up to 4,17 45,264 (four crore seventeen lakh forty five thousand two hundred and sixty
four) fully paid-up equity shares having a face value of INR 1/ {Indian Rupee One only) each ("Equity Shares”) of
J.B, Chemicals & Pharmaceuticals Limited (“Target Company"), representing 26.00% of the Expanded Share Capital, at
a price of INR 1,638.18)- (Indian Rupees One Thousand Six Hundred Thirty Nine and Eighteen Paise only) per Equity
Share, from the Eligible Shareholders of the Target Company by Torrent Pharmaceuticais Limited ("Acquirer”) pursuant
to and in compliance with the SEBI {SAST) Regulations {as defimed befow) (“Offer" " Opan Offer™).

This comgendum to the PA {az defined below), DPS (as defined below] and DLOF (a5 defined below) ("Corrigendum”) is being
isseed by Novaalne Capital Private Limited, the manager to the Open Offer ("Manager to the Open Offer” or “Manager”), for
and on behalf of the Acquirer in respect of the Open Offer, pursuant o and n compliance with the Securites and Exchange
Board of India (Substanbal Acquistion of Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto
("3EBI {SAST) Regulations’)

This Comigendum should ba read in confinuation of, and in conjunction with the: (a) Public Announcement dated June 23, 2025
I"PA); (by Detailed Public Statement that wag published in Financial Express - English (all editions), Jansatta - Hindi
tall edibong} and Mavshakli - Marathi (Mumbai eddion} on Juty 4, 2025 "DPS7). and (c) Draft Letter of Offer filed with SEBI on
July 11, 2025 "DLOF). This Corrigendum is being published in all the newspapers in which tie DPS was peblizhed,

Capitalised terms used in this Comgendum have the meaning assigned to them in the DLOF, uniess otherwise specified
The Eligible Shareholders are requested to note the following developments/ revisions:

1. As on the date of the DPS and the DLOF, to the bast of the knowledge of the Acquirer, there wera no stalutory approvals
required fo acguire the Offer Sharas that are validly tendered pursuani to the Open Offer andlor to complete the Linderfying
Transaciion, except for the Regquired Statutory Approwals as set out in the DPS and DLOF Le., the approvals of the:
{8) Competition Commession of India under the Competition Act, 2002, as amended, required for the consurmmation of the
underlying transaction conlemplated in the SPAs and the Open Offer ("CCI Approval’); and (b) the shareholders of the
Acquirer for Increase in the borrowing and investment limils under the Companies Acl, 2013, in relation to acquisition of
Promotar Sale Shares and ther Sale Shares under tha SPAs {“Shareholders’ Approval').

Following the submession of the DLOF, the Acquirer has bean advised that the appeoval of the Compedition Commissicn of
South Africa under the South African Competition Act, Mo. 89 of 1098 (as amended) is also required for the acquisition of the
Offer Bhares that are validly {endered pursuant tothe Open Offer and fo complete the Underiying Transaction. Accordingly,
the Acowirer has submitted an application dated August 10, 2025 with the Competition Commission of South Africa to obtain
1he necessary approval

Iy wiew of the above, please nole thal the approval of the Competition Commission of South Afrlca under the Competition
Act, Mo, 89 of 1998 (as amanded) forms parnt of the Required Statutory Approvals, as set out in the DP3 and DLOF, in tarms
of Reqgulation 23 1) of SEBI (SAST) Reguiations, in addition to the CCI Approval and tha Sharaholders’ Approval.

2. A5 disclosed in paragraph 7 of Par |l (Background to the Offer) of the DPS and paragraph 3.1.8 of the DLOF, each of the
Boards of the Acguirer and the Target Company have approved & scheme of amalgamation between the Acquirer and the
Target Company (*Scheme’) pursuant 1o which the Targe! Company wil be amalgamated into the Acquirer a5 & going
concemn, subject to requiatory approvals includng that of stock exchanges, SEBI. Compelition Commission of India and
shareholders and creditors

I is haraby clarified that tha filing of the relevant company application in relation to the Scheme under Sections 230 to 232
and other applicable provisions of the Companies Act, 2013 [read with applicable rules! regulations andlor other guidesines
or nolifications made/ izsued thereunder) with the jurisdiclional Mafional Comgany Law Tribunal is infer affa subect to receipt
of mecessary regulatory approvals (incheding the approval of the Stock Exchanges), and is expected to be undertaken only
after complebion of the Open Offer.

OTHER INFORMATION

1. Excopl as detailed in this Corrigandum, all other larms, conditions and contents of the Open Cffer and the PA. DPS and tha
DLOF remain unchanged:

2. The Acquirer and #s direchors, in their capacily as directors, accept full responsitdity for the ndormafion contained in this
Comigendum and also for the obligations of the Acquirer laid down in the SEBI (SAST) Regulations in respect of the Open Offier

3. This Comigendum is expected 1o be available on the website of SEBI &t wew sebigovin
issued on behalf of the Acquirer by the Manager to the Offer

MovaaOne Capital Private Limited

Tower 24, Floor 9, One World Cantre, Lower Parsl, Mumbai - 400013
Contact Person; Dhruv Bhalia

Tel. No.: +31-22-62466000

Email: jb _u:f:emffﬁr?nwaaune.mm

SEBI istration Number: INMO000TE335

CIN: UT4995MH201TPTC 2349566

Validity Period: Permanent

Registrar to the Offer

KFin Technologies Limited

Selenium, Tower B, Plot Nos. 31 & 32, Fmancial District, Nanakramguda,
Serlingampalfy Mandal, Hyderabad - 500032, India
Contact Person: M. Murali Krishna

Tel No.: +91 40 6716 2222 18003004001

Fax No.: +81 40 6716 1563

Email; jbchemicals.openoffen@éfintech.com
Website: wwnw kfintech.com

SEBI istration Number: INROOD00022 1

CIN: L72400MH201 TPLCA4407T2

Validity Peried: Permanent Regisiration

ﬂnuaaDnQ

nppiirngsl Bankirg 8 duisiry

A KFINTECH

For and on behalf of the Acquirer
Toment Pharmaceuticals Limited Place: Ahmedabad
h Date: September 3, 2025

epaper.jansatta.com




a3, TEaR, fg. ¥ e 02y

d & SIT<p

marathi.freepressjournal.in

D

éﬂi_?ﬁﬂi IIET UAT: — oeh 3TH TSIET, asHSTT,
: S HT=d, 2R STSeRveR U,

Bankof Baroda == &=, g5 —sooocs.
TR AIg ITSTATHT AT
TS I TR U AT stehea que Foqiea o feutfie Aient FUUgar SeM 7 Searean aiomfl Sqera sTorvarst gemt

ST G ITSVATE FEAT & A=A Al TTeR GIelie Tt SRR TIEeT TIafavard STell gidl. qurd e g 4

2 faefereem sfz @ 3fieH i TEEHe I i st afae, 003,
Hedraal éﬁ&(@qﬁdﬁz)w o003 =T e ¢ () ST ¢ (& ) =1 THGET 3 TR Horea fershraRfar

$-fererma forshl g,
Ws%mmwm%ﬁéz T s wafi) G e Afeg) o i
et STl STEE, aﬁam‘%ﬁaﬁﬁ% (Fma a—es/éa@fqﬁqa/wm ) = STferge st

wﬁmw/m@?ﬁwwﬁw(wmwmﬁﬁﬁaﬁ ) 5 semed shestt sifever Hiomem
TS §oTS ATeATgR TR feieh £3.0¢.20%% TUsH Haet 312,

ESTD.1918

(Srsges 5)
EESIRCEI

Srerefl, FranarieRr S shertfersh - stTfeeg o ., aTaet, 9w, f. urerers wiftrpa stfereprd a1 e
TrrgfemRee sire ferrrgae™ 1T wrRATfeTa 38y of-e TrhiHe 11 it setwe ofe, R003 amfir

g, wrEtea: o dh, # 20, s, qg Fe Hicde, i ( “L) gaé ¥oo oug,
VTG wTaTerd: AEHTE e, I A, 265 /95, diugd Us,

@ kotak’ T
TR, BT FATHH (), TIE - Xoo 0¢.

e sime feteavr 316 SEATfweTa f8ey si-e ThiEde 1% faagfidl Setwe ofFe, 200’ o aTgwag 23(R) Heare faagfet
3T (THIERE) T, 003 3 7w 3(2) 3. «ulswmlm%lwgl( IS 3irg Rahmtgae 377 HraTf-graTet u’@{amrﬂﬁ'&ﬁ?m
faergftdt Setee ofe, 003 (wm)mﬁﬁaﬁﬁuﬁaw% (Fumsfiuet) = yfirga stfirenmdt TRa. wet FEE Sgevs 13(4R)
TeaTeH faagRdt setwe (THEHe) Fod, 2003 o fam 3 Siaia ure TR AT e Tfuea st wrefier e wetern (we
ShlgR) TE! TeX SFe=a1 Hhetd £3(R )Waﬁwﬁﬁmﬁ@%ﬁéﬁmwﬁ%mmmﬁmﬁzﬁ S @t femedt o, ?n?;ﬁ
T Uehal AT QUATd I o, X FoGRIgR heletl iR HeaTed 3= gearas/fafaq amsit aan huwsier get armft ge-med faewfa
AIICATTER @refiet FafRTa TR SEHTea & /a1 ageii=an arared s aated &o e g7:uem wvar Fée o et s, wetean
offehel G TEMHTETS Uiyl T Tl FoieRigR huAeTerehs Gielieryml Fuw Tam Squard 37efl 371,

HUQR /[ TE-heigR AT gHiER Lk creikrice] AROT A= i
T AT W HA @A HHTH FrfoT teEn (TarTer firesera)
9 WA 3. TAUEY0E 0§00 HTTUT TAUHY 0 020U wrTOf gEAE AR | T %.303, 30 fyawdt werem, oft fam

2. off. Tw UfEAd (Feiar/TEUER) AT w1 FTHASA: fol, o, TG
ST e, 3, ST, S, 7, o At F. 336068, UL, ST A

aefid HYE/WT TR AT BT - AT R
BT | ST T fafeet wed i

3 AL R0
%.%,80,%%,904.%4%/—

et few #.93-30/1, ARwEW wiedl, HdH, g, sml, | (TR AN AN e @ | @ w9 S wdag 3w e fam
e, frean foremTams, e, fee -y o33y, , TN A JEfE: 2-o, | SHTIUIG FSIR WIAN 1S | I Hog 3. 3x% (WWT) v frdt g
Ty, ST, JeTn, feUers, fEwE-uo3RRy., ifor A% e | i deNdE 38 W) | . &ow (W), (WeX wftE) 39 fafeem
oA F. ¢oR, W W FHEHY, U e, T TR &, g, N A | 3,040 ASAA | F.20, UEW, W Hwaww iz 0,
.33803R., AT A ITAeT: Frafer .30, ffcen #.2%, gomra e, | anfor vadiw ari@: | geE-yooous Higvfiga Hag e W
STAFET FHAA e 3, 3T, i T . 23806R. WU 3. £20%LR0L00 29.04.303% ST Herg ST A & el W ayrfor feyvm.

ST Cog Uy, AT . Q% ¢ RUIRCR I Q62 UEKIURERR JATfT
QWY ¥ 3IEROER

éﬁw TaE- nareshmadisetti827@Gmail.com arrfor 9t a@ﬂ‘: TS O
%.303, 30 Famd aoren, it fam, wg FI-siwfees 7 A1, QW g 0,
@,W—XOW‘«%

R. WY, geiremt Wiedd (U woier): A9 oo e fREE %.23-30/1,
IR HietHT, sEr, wifufeg, s, deimom, s Femmeme, demEe,
foreRig-to33y., arfor A% FEfer: ¢-vo, wumuy, fammETe, demom,
etEe, g-Yo33oc., AT A% JThet: Fele I #.303, 30 Frameht
T, st fom, g i - siuifeeg 1 6., TR aig1 0, §aE, FeRIg-yoook?,
T FGRIHZA TIATHIY HUHSATS AT TEH FHUATT L ATCATH HUHS U & HIEET Fgoag % 3(%) T A Femita afa fHafka
Tfed FoRffaRieTd FHarT §F Hdd A=l @9 o JaTegrt € Tet hogRie! 7. Hal FHAensiand Te Fogril HUHsTTe A=t
ol qeemdifenT afie Fucie=h fosht, TR a1 377 TaRTTq gEaieRyl HUATH BHTS STH. Hex HIEgl a1 enstaid wnfid e
SHIVITE S S heaTd o1 W1 H0ATH UicaTed faedra sreiarid i1 e o /91 58 8% Iehdl.

& Hemifid gun w2.xs W W el
(Fev weo WG, W wEE &) cAEE ¢
T Tk T,

wE /-
foamor : gard hiceh UlggT sieh ferfires wwdran
ARIE : 0%.0%.20%Y% srTfergRa srfereRd,

JTa ATAeATsA feafes

ATquiteha AT : LT HSC, HATAHIH fofeet, 3 382, Y, TUIqE HeH 7, AR e
(afeem), §arE, HEWTSE, 9Td - ¥ooo%3.

e Q?«rwoxow?oo(«ﬁmﬁzacxw, SleETEe: www.yatra.com.

yatva|

JTAT 3TTAeATeA ferfeg=an ¢) =at anfier weatermur =i

3-UeT AT Investors@yatra.com. . 1 +R% ZRY ¥UR oo +]8 IR ¥¥34Loo

X3 ER) >
(“‘Tsftem’”) wer srfon $-arten e
e feeft sma S amn e fafiee (CH) (HieTae: t@s R oxouHTHR o oufiuAfig uexox) =T TEEAE 4] - Afiw
TEETRO A (TSR ) TEAR, % TR, R0y A g 3.00 AT (W) ffeen Fiwiw () fhar 3w sfesh
Fesgera memm (*siuedion’ ) giadgR S et e, AT = BB 4R T TSH <A1 FIA TG HOATT AT TG,
%R T TSfTUH=AT Fod Higeiel shiaehTst shvareret ¢ et usfrem shueft srfufaem, 203 (““arfuftem’ = wise Tadt @ T @
A Sl HoH TeaTeal T IaER HATe, WA TR ST sholedT 4, 2030 fEAifhd Stet Rfem 3. 20/2030, 3¢ fedm@m,
033 fEAIfRA 20 /2033, R4 TR, 033 ferifRd SFRat HHRITR 3. o) /033 T AT e KT heicll Fatel Hales, ST stfessa

2R TR, R0y fEAifeRd o) /0%y (‘v wwrlerd’”) snftr fagfdian sfe vams a1 o1t sfean (fafeen srifseio ofs femrasr
famatied) TETE, 024 T Il fARREN of Tre i€ 1% 3feam ST ae 3 fidereR, 03y fEifeha waler #.
Tt /wmrett /ol /diuhdl-fiafidi- 3/ /s /203% /233 =1 SUICHIG avHe=al Joae Sufeddifsrar it /siuediug
HThd e, SETE / Siuedied giadgR anfi aearem @i (“wshen’) geunh g wee s srfifem, 2093 (CafufiEm) =
THTH %03 SaTld HIH TR U S, Ie, THET aRuseRigar, a1 e geareme gierdt (usfen’ ) e yafieh faw
AT SO AAGH FIUAT= Gl Iuered T,

Tiiet T uftae oo wedsie gftamehea SuTeHTa, e 9 203%-34 FIST aifie steaTar ftT 2] = Arfies AT
T (“Tefn’”) G Seri T TEdH S HERi WIS 34 TR, ST AT HEe AEag /AT Aieaem e AR, 3¢ A
04 ST HFTHRTAT 51 AR fewdrd AT s+ s1maet -8 un feuifaredt wiéfidien fEhar Suia thregr enfir siew oo usie
(ot e’ ) ha hufiens Hieae rRd. anfies gdamemr gRh (“usfen’”) gEA snfvn sl ad R0y -3y wdl AR AT
ek 3 Tede R0y USH $-AeTgR UTSvATa AT o1, e §-Hal uet ot/ feuiferedt wiéfden/ st weie 3 Higaerd o,
ST e R03%- Y TIST AN STEATA S ¢R =AT AfvH TATEROr T (*“TSeR’) FEAT HUHTAT SleEECa www.yatra.com,
ik G e ferfide=an sle@mgeat www.bseindia.com, Tl Teieh Ta=ial 311% sfean fafide=al sis@rgest www.nseindia.com
Wé—w@mmwmwm (“‘“wATEdiua’’ ) = SleETeaR www.evoting.nsdl.com SR & Uetsd
TR, ey, i T TgeTE 36 (%) () TOR, S ST -0d A H /AR /Edt we Aigad A, @
THTEGHAT ST T 20 % - 34 WIET ATMYH STEATA AAATE T AHHT A o Felfereh AR THGEST qTSact 318,

$-Te UN FGfAuaTelt / STeraTad AT Ugd: HOIel HYU ARTLTRAT feHefEemsee e SR, qUTy, SR AeEi e a5
SAFLTh Toge 1 ITH FHTUATHTST ST - Hed U= AT HISITSSA ShHieh Fia eIl / STETed Shedl Feret 1101 /et sfeh @ H3e 371fon harareht
Aigfarer/ STeETad et T, T FIAT A et feuttaed midfave () =it fieiem yiRaER s feve @t anfa
HigaTel / STerTad .

St sTfrfermaTea Fem g o siarfa St oA (caawT snfn yee) frem, 00y (Cfem”’) < fram 0, g e
Frma ¥y, S@el genid heiet ST iR 2% I 033 =1 Hefl ATEeX TftwRTeAT StEGER $-aifen gl gwiem=n gefeg
TEATET, FHOA -1 gleren vt Fme foegfds feutfaed fafite (““wioaina’”) = uer revm S dact e,

1) HUFH TEEIT £ ST AT HeEre gd=at (TSfen’ ) FEHd g sheledl Hesiat Aag oAt GiaeT Suesy FE fieft
3T, samed “‘foie -aifin’ gladgr usen e foa arfife wdamemor avgmae (Cusien’’) seeie sagE SoTeligi
TAEH FAT A, 2% T AT Feraaror qua (“Tefen’”) Hedwit STt e S0 e 3 HaaTE 1gd TS =
e Tt a1mR.

) et T, ifts TEa N U T TERATETS! S0 ST STt $-Ta T Aigdeld AR ST HeEandt
TAEMTE Tgd ¢R <A1 ATfes FEETeror g (Cusfen’’) @Eﬁﬁﬁ?ﬁaﬂ%

%) 1 b AT HEEd AiedRid fhar feuttiedisgn rr@[—r AT AR AR he—3HTh ARG TEUS [HaR, 94
T R0 U TG 371, ffer =areht feite $-afen fofa ¢ = anfifes wefenemor avq (“‘usfren’”) wewmf goarh st cmgr
I HAgH VTR HagH HUATE e ITH Hvard qr S78d.

) FeeEE) e $-aifen i wrelie FemEdia sucey s (2 fea wfase):

e $-difen g& dvarh S, | WEER, 33 T, Q034 s FHEA R:00 AT (FRAE J24EW)

femg amfor aria

fote §-aifén wuvar=h <res, fam | guam, Ry TR 2034 U HEATHIEA Yoo TSI (VAT TSR (31T, TH.2. )

arfor aia:

3) T S St g¢ = e weETem T (Cosn’) gEe Tefaeaat S TEE Sl 3T ST e -3t
@A Ste7d i i, ot skt St st enifin Ferree et / wiferelt ik qusiict S3H evoting@nsdl.co.in. S 3-
ﬁawgpﬂ ST ST TEEE TR & Whd, ST I investors@yatra.com. T G TTedTel. £ T Tfeh TEATEROT
[t (“weftem’”) FEAT e ceETgear At Fea faegfd feuttaed fafiee (fwiuadia’’) = SeEmgear 3uee
TR, ST ok SARE! A0 qraas fesavar=h afaea wfsean foeft e, qenfy, s st snefie Jema s feutfeaed
fafiee (““wieadied’’) rea $-aIfETaTd Aiguiihd ST, T ST TR gor ST S qrHee aae SIS 7 gy,

TRl

) fidie $-a1fen guam, 2 Fa 2034 Usf "R, Y:oo aATsfearld (W JuTvT ofes ) wart faeft o am.
TR, 4% 541 TSUH U Sedeii-eh A1fer SuTefigR HagHT= Gl suic Suctey wed foefl Sa, a1 geeait 2% =1
aTfifes waTaTo T (“usfiea’) g el S s snefe e §-AfETgR sie W Al AT
T weEiHl fte $-afémgn eue wa Aigaet o, § FEer 9% A Afften waEeer aden (Cueiten’’) sufera
g IR, UYg T §] AT aTfieh Heranerror e (“usfen’ ) gt Hag evaret wart foet s ard.

e HTEAHTER G Heifird HvcATEl WeRiEEl, FIA www.evoting.nsdl.co.in AT TEACIE HAHES ITTH
FHACHT HEEATEIS IRAR fSeret A0 S (ThuR]) S S-St arashal Hgateran wed wATET. goiagih HTeAHTgR
TS Heiferd hivrcarel ashriiandt, geei sfindi uge ree, Ay eI TUEgiud, 3 U aadl, T de, wie §-32,
Sfi—sctien, g gﬁﬁ W,H‘Iﬁ “E:f, ﬂﬁlﬁ, HERTS-¥ o004, HHd, Heh quufie: evoting@nsdl.com. | ShHTh: 03 ¥CLE
9o oo AT T HILTE.
) TERIAT ¢ ¢ =01 Ao ranaor g (Tefen’”) g g here s e $-aife fran vsium qoem §-difigR

A T Aieguareh el TEfe fie.

TEEAMT 8% = Afves eramemor ge=a (““wsfien’”) gea fecrean wd feoquan snfor fersrea: 4% = anfifes wewmemor a9q (‘o)
mﬁaﬁw@ww,a@aazwaﬁzﬁmwaﬁw(“@@” fite $-difen foran seiae e HagH woefigR wd 4

24

)

I AT ferfiesardt

waerdt/ -
T A
e ¢ 03 TR, 203 St e i sraTe st 2
feemTon: TR T . Luee] |

R. K. Chemburkar Marg, Chembur (East), Mumbai - 400071
Phone: + 91 22 25265000; Fax: + 91 22 2526 5099
E-mail: investorcell@hubtown.co.in; Website: www.hubtown.co.in

NOTICE OF THE 37™ ANNUAL GENERAL MEETING
BOOK CLOSURE AND REMOTE E-VOTING INFORMATION

Notice is hereby given that the Thirty Seventh Annual General Meeting

(AGM) of the Members of Hubtown Limited will be held on Thursday,

September 25, 2025 at 11.00 A.M. through Video Conferencing (VC)

| Other Audio Visual Means (OAVM), in compliance with applicable

provisions of the Companies Act, 2013 (‘the Act’) and Rules framed
thereunder and SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015, read with General Circular Numbers 14/2020,

17/2020, 20/2020, 02/2021, 20/2021, 03/2022, 10/2022 and 09/2023

dated April 8, 2020, April 13, 2020, May 5, 2020, January 13, 2021,

December 8, 2021, May 5, 2022, December 28, 2022 and September 25,

2023 respectively issued by the Ministry of Corporate Affairs (hereinafter

collectively referred to as ‘MCA Circulars’) and Circulars dated

May 12, 2020, January 15, 2021, May 13, 2022, January 05, 2023 and

October 7, 2023 issued by the Securities and Exchange Board of India

(hereinafter collectively referred to as ‘SEBI Circulars’), Companies

are allowed to hold their AGM through VC/OAVM, without the physical

presence of the Members at a common venue. Hence, the AGM of the

Company is being held through VC/OAVM to transact the business as

set out in the Notice of the AGM.

In compliance with the Circulars, electronic copies of the Notice

of the AGM and Annual Report 2024-25 have been sent to all

the Members whose email IDs are registered with the Company/

Depository Participant(s). These documents are also available on the

Company’s website i.e. www.hubtown.co.in; website of BSE Limited and

National Stock Exchange of India Limited i.e. www.bseindia.com and

www.nseindia.com and the website of MUFG Intime India Pvt. Ltd. i.e.

Pursuant to the provisions of Section 108 of the Act read with Rule

20 of the Companies (Management and Administration) Rules, 2014,

as amended from time to time, and Regulation 44 of the SEBI Listing

Regulations, the Members are provided with the facility to cast their votes

on all resolutions set forth in the Notice of the AGM using electronic voting

system and remote e-voting provided by MUFG Intime India Pvt. Ltd.

All the Members are hereby informed that:

1. The dispatch of the Notice of the AGM and Annual Report 2024-25
through emails has been completed on September 3, 2025.

2. Remote e-voting period shall commence from Sunday, September
21, 2025 (from 9:00 a.m. IST) and end on Wednesday, September
24,2025 (upto 5:00 p.m. IST). The remote e-voting module shall be
disabled by MUFG Intime India Pvt. Ltd for voting after 5.00 p.m. on
September 24, 2025.

3. The Members holding shares either in physical form or in
dematerialized form, as on cut-off date i.e. September 18, 2025
shall be entitled to avail the facility of remote e-voting or by
e-voting system at the date of AGM.

4. Any person who acquires shares and becomes member of the
Company after the dispatch of AGM Notice through email and holding
shares as on the cut-off date i.e. September 18, 2025 may obtain the
USER ID and password by sending a request to enotices@in.mpms.
mufg.com/ rnt.helpdesk@in.mpms.mufg.com

5. The facility for voting will also be made available during the AGM and
those Members present in the AGM, who have not cast their vote by
remote e-voting shall be eligible to vote through e-voting system at
the AGM. The Members who have already cast their vote through
remote e-voting may also attend the AGM but shall not be entitled
to cast their vote again.

6. The Scrutinizer will submit his report to the Chairman of the
Company or to any other person authorized by the Chairman after
the completion of the scrutiny of the e-voting (votes casted during the
AGM and votes casted through remote e-voting), not later than two
working days from the conclusion of the AGM. The result declared
along with the Scrutinizer’s report shall be communicated to the
stock exchanges, RTA and will also be displayed on the Company’s
website at, www.hubtown.co.in.

7. For details relating to remote e-voting, please refer to the process
and manner for availing E-voting facility send along with the
Annual Report. In case the shareholders have any queries or
issues regarding e-voting, you may refer the Frequently Asked
Questions (“FAQs”) and Instavote e-Voting manual available at
https://instavote.linkintime.co.in, under Help section or write an email
to enotices@in.mpms.mufg.com/ rt.helpdesk@in.mpms.mufg.com
or Call us :- Tel : 022 — 49186175 / 49186000.

Further, notice is hereby given that pursuant to the provisions of Section

91 of the Companies Act, 2013 and Regulation 42 of SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015, the

Register of Members and Share Transfer books of the Company will

remain closed from September 21, 2025 to September 24, 2025 (both

days inclusive) for the purpose of the Annual General Meeting.
For Hubtown Limited

Sd/-
Shivil Kapoor
Company Secretary

Place : Mumbai
Date : September 3, 2025
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CORRIGENDUM TO THE PUBLIC ANNOUNCEMENT, DETAILED PUBLIC STATEMENT AND
THE DRAFT LETTER OF OFFER FOR THE ATTENTION OF THE ELIGIBLE SHAREHOLDERS OF

J.B. CHEMICALS & PHARMACEUTICALS LIMITED

Registered Office: B Wing, Neelam Centre, 4th Floor, Hind Cycle Road, Worli, Mumbai, Maharashtra - 400 030
CIN: L24390MH1976PLC019380
Tel. No.: 022-2439 5200/5500; Website: www.jbpharma.com

Open offer for acquisition of up to 4,17,45,264 (four crore seventeen lakh forty five thousand two hundred and sixty
four) fully paid-up equity shares having a face value of INR 1/- (Indian Rupee One only) each (“Equity Shares”) of
J.B. Chemicals & Pharmaceuticals Limited (“Target Company”), representing 26.00% of the Expanded Share Capital, at
a price of INR 1,639.18/- (Indian Rupees One Thousand Six Hundred Thirty Nine and Eighteen Paise only) per Equity
Share, from the Eligible Shareholders of the Target Company by Torrent Pharmaceuticals Limited (“Acquirer”) pursuant
to and in compliance with the SEBI (SAST) Regulations (as defined below) (“Offer”/“Open Offer”).

This corrigendum to the PA (as defined below), DPS (as defined below) and DLOF (as defined below) (“Corrigendum’”) is being
issued by NovaaOne Capital Private Limited, the manager to the Open Offer (“Manager to the Open Offer” or “Manager”), for
and on behalf of the Acquirer in respect of the Open Offer, pursuant to and in compliance with the Securities and Exchange
Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto
(“SEBI (SAST) Regulations”).

This Corrigendum should be read in continuation of, and in conjunction with the: (a) Public Announcement dated June 29, 2025
(‘PA”); (b) Detailed Public Statement that was published in Financial Express - English (all editions), Jansatta - Hindi
(all editions) and Navshakti - Marathi (Mumbai edition) on July 4, 2025 (“DPS”): and (c) Draft Letter of Offer filed with SEBI on
July 11,2025 (“DLOF”). This Corrigendum is being published in all the newspapers in which the DPS was published.

Capitalised terms used in this Corrigendum have the meaning assigned to them in the DLOF, unless otherwise specified.
The Eligible Shareholders are requested to note the following developments/ revisions:

1. As on the date of the DPS and the DLOF, to the best of the knowledge of the Acquirer, there were no statutory approvals
required to acquire the Offer Shares that are validly tendered pursuant to the Open Offer and/or to complete the Underlying
Transaction, except for the Required Statutory Approvals as set out in the DPS and DLOF i.e., the approvals of the:
(a) Competition Commission of India under the Competition Act, 2002, as amended, required for the consummation of the
underlying transaction contemplated in the SPAs and the Open Offer (‘CCI Approval’); and (b) the shareholders of the
Acquirer for increase in the borrowing and investment limits under the Companies Act, 2013, in relation to acquisition of
Promoter Sale Shares and Other Sale Shares under the SPAs (“Shareholders’ Approval’).

Following the submission of the DLOF, the Acquirer has been advised that the approval of the Competition Commission of
South Africa under the South African Competition Act, No. 89 of 1998 (as amended) is also required for the acquisition of the
Offer Shares that are validly tendered pursuant to the Open Offer and to complete the Underlying Transaction. Accordingly,
the Acquirer has submitted an application dated August 10, 2025 with the Competition Commission of South Africa to obtain
the necessary approval.

In view of the above, please note that the approval of the Competition Commission of South Africa under the Competition
Act, No. 89 of 1998 (as amended) forms part of the Required Statutory Approvals, as set out in the DPS and DLOF, in terms
of Regulation 23(1) of SEBI (SAST) Regulations, in addition to the CCI Approval and the Shareholders’ Approval.

2. As disclosed in paragraph 7 of Part Il (Background to the Offer) of the DPS and paragraph 3.1.8 of the DLOF, each of the

Boards of the Acquirer and the Target Company have approved a scheme of amalgamation between the Acquirer and the
Target Company (“Scheme”) pursuant to which the Target Company will be amalgamated into the Acquirer as a going
concern, subject to regulatory approvals including that of stock exchanges, SEBI, Competiton Commission of India and
shareholders and creditors.
It is hereby clarified that the filing of the relevant company application in relation to the Scheme under Sections 230 to 232
and other applicable provisions of the Companies Act, 2013 (read with applicable rules/ regulations and/or other guidelines
or notifications made/ issued thereunder) with the jurisdictional National Company Law Tribunal is inter alia subject to receipt
of necessary regulatory approvals (including the approval of the Stock Exchanges), and is expected to be undertaken only
after completion of the Open Offer.

OTHER INFORMATION

1. Except as detailed in this Corrigendum, all other terms, conditions and contents of the Open Offer and the PA, DPS and the
DLOF remain unchanged.

2. The Acquirer and its directors, in their capacity as directors, accept full responsibility for the information contained in this
Corrigendum and also for the obligations of the Acquirer laid down in the SEBI (SAST) Regulations in respect of the Open Offer.

3. This Corrigendum is expected to be available on the website of SEBI at www.sebi.gov.in

Issued on behalf of the Acquirer by the Manager to the Offer

NovaaOne Capital Private Limited

Tower 2A, Floor 9, One World Centre, Lower Parel, Mumbai - 400013
Contact Person: Dhruv Bhatia

Tel. No.: +91-22-62466000

Email: jb_openoffer@novaaone.com

SEBI Registration Number: INM000012935

CIN: U74999MH2017PTC299566

Validity Period: Permanent

MNovaalOne

Investment Banking Advisory

Registrar to the Offer

KFin Technologies Limited

Selenium, Tower B, Plot Nos. 31 & 32, Financial District, Nanakramguda,
Serilingampally Mandal, Hyderabad — 500032, India
Contact Person: M. Murali Krishna

Tel. No.: +91 40 6716 2222/ 18003094001

Fax No.: +91 40 6716 1563

Email: jochemicals.openoffer@kfintech.com
Website: www.kfintech.com

SEBI Registration Number: INR000000221

CIN: L72400MH2017PLC444072

Validity Period: Permanent Registration

For and on behalf of the Acquirer
Torrent Pharmaceuticals Limited
Sd/-

Place: Ahmedabad
Date: September 3, 2025
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