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BSE LIMITED National Stock Exchange of India,
Phiroze Jeejeebhoy Towers Exchange Plaza, 5™ Floor, Plot no.
Dalal Street, C/1, G Block, Bandra Kurla Complex,
Mumbai — 400001 Bandra (East), Mumbai — 400 051
Scrip Code: BSE — AJANTPHARM 532331 | Scrip Code: NSE AJANTPHARM EQ

Sub: Submission of Public Announcement and Board resolution for Buyback of equity
shares of Ajanta Pharma Limited (the “Company”) through tender offer

Dear Sir/Madam,

This is in furtherance to our intimation dated March 10, 2023 informing the stock exchanges, that the
Board of Directors of the Company has approved the proposal of Buy-back of 22,10,500 (Twenty
Two Lakhs Ten Thousand Five Hundred) fully paid-up equity shares of the Company of face value
of X 2 each at a price of X 1,425/- (Indian Rupees One Thousand Four Hundred And Twenty Five
only) per equity share, on a proportionate basis, through the tender offer process (“Buyback”), in
accordance with the provisions of the Companies Act, 2013, and rules made thereunder, and the
Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018 (the “SEBI
Buyback Regulations”) as amended from time to time and other applicable laws.

In this connection, we wish to inform you that pursuant to Regulation 7(i) of the SEBI Buyback
Regulations, the Company has published a public announcement dated March 13, 2023 (“Public
Announcement”) for the Buyback on March 14, 2023 in the newspapers mentioned below:

Name of the Newspaper | Language | Editions
Business Standard English  Mumbai, Ahmedabad, Delhi, Kolkata, Hyderabad,
Chennai, Bangalore, Pune, Lucknow, Chandigarh, Kochi,
Bhubaneshwar
Business Standard Hindi Mumbai, Delhi, Kolkata, Chandigarh, Lucknow, Bhopal
INavshakti Marathi  [Mumbai

In this regard, please find enclosed:
(a) A copy of the Public Announcement, as published in the aforesaid newspapers; and

(b) Certified true copy of the resolution passed by the Board of Directors on dated March 10 2023
for approving the proposal of Buyback.

Further, as per the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, and the SEBI Buyback Regulations, the copy of the Public Announcement would also be
available on the website of the Company, i.e. www.ajantapharma.com, Edelweiss Financial Services
Limited (the manager to the Buyback), i.e. www.edelweissfin.com, BSE Limited, i.e.
www.bseindia.com and National Stock Exchange of India Limited i.e. www.nseindia.com.

Coriorate Identiti Number — L24230MH1979PLC022059


http://www.ajantapharma.com/
http://www.edelweissfin.com/
http://www.bseindia.com/
http://www.nseindia.com/
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You are requested to kindly take the same on record.
Thanking you,

Yours faithfully,

GAURAN pigitally signed

G by GAURANG
CHINUBHAI

CHINUBH ;"

Date: 2023.03.14

Al SHAH  11:59:09 +0530"

Gaurang Shah
VP - Legal & Company Secretary

Encl.: a/a

Coriorate Identiti Number — L24230MH1979PLC022059
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PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS/ BENEFICIAL OWNERS OF EQUITY SHARES OF AJANTA PHARMA LIMITED

R REFERRED AS “THE COMPANY™) FOR THE BUYBACK OF EQUITY SHARES ON A PROPORTIONATE BASIS THROUGH TENDER OFFER ROUTE UNDER

referred as “Buyback Regulations’), and contains the

DETAILS OF THE BUYBACK OFFER AND BUYBACK PRICE

The Board of Directors of the Company r referred to as the “Board™),
at its mesting heid on, March 10, 2023 (“Board Meeting™) has subject to such
approvals of regulatory andior statutory authoriies as may be reguired under
applicable lews, approved buyback of up to 22,10,500 (Twenty Two Lakhs Ten

(Share Capital and Debentures) Rules, 2014 as amended ("Share Capital
Rules”), and the Companies (Management and Administration) Rules, 2014, as
amanded ("Management Rules”), tha SEBI (Listing Obligations and Disclosura
Requirements) Regulations, 2015, as amended ("Listing Regulations™), to the

aggregate ;

and Fourteen Crores Ninety Nine Lakhs Sixty Two Thousand Five Hundred Only)
(“Buyback Size™) axcluding Transaction Costs (as defined balow), applicable taxes
and other Incidental and related expenses ("Buyback”™).

Tha Buyback is less than 10% of tha total paid up equity capital and free ressrves
of the Company based on the standalone and consolidaled financial statements of
the Company as per its latest audited financial stalements as on March 31, 2022,
through the board approval route as per the provisions of the Companies Act and
Buyback Regulations.

The Board of Directors of the Company approved the Buyback, by passing a Board
Resolution, dated March 10, 2023. The Buyback is subject to further approvals,
permissicns and sanctions as may be necessary, and subject to such conditions and
modifications, if any, from time to time from statutory, regulatory or governmental
authorities as required under applicable laws including but not limited to the SEBI
and the stock exchanges where the Equity Shares of the Company are listed lLe.
National Stock Exchange of India Limited ("NSE"), BSE Limited ("BSE" and fogether
with NSE, the "Stock Exchanges”).
The Buyback Size represents B.93% and 9.64% of the aggregate of the total paid-
up capital and frea resarves as per the latest audited standalons and consolidatad
financial staternents of the Company as at March 31, 2022, (Le. the latest audited
financial statements avalable as on the dale of the Board Meating recommending the
proposal of the Buyback), respactively, and is within the statulory limét of 25% of the
aggregate of the total paid-up capital and free reserves of the Company, based on
the slandalone financial statements of the Company, as per the applicable provisions
of the Companies Act and Buyback Regulations and represents 2.59% of the total
number of Equity Shares in the pald-up capital of the Company as per its latest audited
financial statements as at March 31, 2022 (not adjusted for bonus undertaken by
Company as on Juna 24, 2022 ("Bonus”)).
The Buyback Size does not include transaction costs viz. brokerage costs, fees,
tumover charges, taxes such as buyback tax, tax deducted at sourcel tax collection
at source, securities transaction tax, goods and sarvices tax (if any), stamp duty,
filing fees to SEBI, Stock Exchanges({as defined below) charges, advisors/ legal
fees, Public Announcement and Letter of Offer publication expenses, advartising
axpansas, printing and dispatch axpensas and other incidantal and related axpansas
and charges ("Transaction Costs”™).
The Buyback is in accordance with Article 18 of the Articles of Assoclation of the
Company and Sections 68, 68, 70 and all other applicable provisions, if any, of the
Companies Acl, and rules framed thereunder, including the Share Capital Rules
and the Managemen! Rules, to the axtent applicable, Buyback Regulations read
with SEB| Circulars and the Listing Regulations, subjec! to such other approvals,
permissions, consents, exemptions and sanctions, as may be necessary and
subject to any modifications and conditions, if any, as may be prescribed by
SEB|, Registrar of Companies, Mumbal, Maharashira, Stock Exchanges and/
or other authorities, instituions or bodies, (logether with SEBI, BSE, NSE, the
“Appropriate Authorities™) as may be necessary and subject to such conditions
and modifications as may be prescribad or imposed while granting such approvals,
permissions, sanctions and exempllons, which may be agreed by the Board.
The Egquity Shares are listed on NSE and BSE. The Buyback shall ba undaraken
on a proportionate basis from all the equity shareholders! beneficial owners of the
Company (except any shareholders/bensficial owners who may be specifically
prohibited under the applicable laws by Appropriate Authorities), including the
Promoters and members of the Promoler Group, who hold Equity Shares as
al March 24, 2023 (the "Record Date”) (such shareholders baing the "Eligible
Shareholders™) through the tender offer process prescribed under Regulation 4(iv)
{a) of the Buyback Regulations and shall be implemented using the Siock Exchange
Mechanism as specified by SEBI in the SEBI Circulars. In this regard, the Company
will raquest NSE to provide the acquisition window for facilitating tendering of Equity
Shares under the Buyback and for the purposas of this Buyback, NSE will ba the
dasignated stock axchange.
The Buyback from the Eligible Shareholders who are residents outside India
including non-resident Indians, forelgn nationals, forelgn corporate bodles (including
erstwhile oversaas corporate bodias), foreign institutional investors/ foreign portiolio
investors, shall be subject o such approvals, if any, and to the extent necessary or
required from the concemed authorities Including approvals from the Resarve Bank
of India ("RBI"), under ihe Foreign Exchange Managemant Act, 19990 and the rules
and regulations framed thereunder, each as amended and that such approvals shall
ba required to be taken by such non-resident shareholdars.
In terms of the Buyback Regulstions, undar tender offer route, the members of the
Promoter Group and persons in control of the Company have the option to participate
in the Buyback. In this regard, members of the Promoter Group and persons In
control of the Company, vide their letters dated March 10, 2023 have expressed
their intention to participate in the Buyback and tender Equity Shares based on their
entitoment. The extent of their intention of participation in the Buyback has baan
detailed in paragraph 7 of this Public Announcamant.
The Buyback will not result In any benefit io the members of the Promoler Group,
persons in control of the Company or any direciors of the Company except to the
entant of tha cash consideration received by them from the Company pursuant to
their nespective participation in the Buyback in their capacity as equity shareholders
of the Company, and the change in their shareholding as per the response recelved
in the Buyback, as a result of the extinguishment of Equity Shares which will lead
to reduction in the aquity share capital of the Company post Buyback. The Buyback
would ba subject to the condition of maintaining minimum public sharsholding
requirements. as specified in Regulation 38 of the Listing Regulations. Any change
in voting rights of the Promoter Group of the Company pursuant o compiletion of
Buyback will not resull in any change in control ower the Company.
A copy of this Public Announcement is avalable on the website of the Company
the Manager to the Buyback (www.edehweiss(incom)
and is expected to be available on the website of SEBI| (www.sebl.govin) during
the period of the Buyback and on the website of NSE (www.nseindia.com) and BSE
(veew.besindia.com)

Participation in the Buyback by Eligible Shareholders will irigger tax on distributed
income to shareholders in India and such tax has to be discharged by the Company.
This may trigger capital gains taxation in hands of the shareholders in their country of
residence, if outside India. The transaction of Buyback would also be chargeable to
securities transaction tax in India. In dua coursa, Eligible Sharsholders will receive a
letter of offer, which will contaln a more delalled note on taxation. However, In view of
the particularized nature of tax consequences, Eligible Shareholders are advised o
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THE SECURITIES AND EXCHANGE BOARD OF INDIA (BUY-BACK OF SECURITIES) REGULATIONS, 2018, AS AMENDED.

This Public Announcemant ("Public Announcement™ “PA”) is being made in relation o the
buyback of fully paid-up equity shares having a face value of ¥ 2 (Rupses Twao Only) (tha
“Equity Shares") by the Company from the shareholders/baneficial owners of the Company
through the tender offer route using the Stock Exchange mechanism In accordance with
Securities and Exchange Board of India ("SEBI") circular CIRICFD/POLICYCELLM/2015
daled Aprdl 13, 2015 read with the creular CFD/DCR2ICIR/P/2016/M31 dated Decembar
8, 2016, circular SEBUHOICFD/DCR-IVCIRP/2021/615 daled August 13, 2021 and
gircular SEBIHOICFDIPoD-2/PICIR/2023/35 dated March 0B, 2023, as amanded ("SEBI
Circulars™) pursuant to the provisions of Regulation 7({1) and other applicable provisions
of the Securittes and Exchange Board of India (Buy-Back of Securities) Regulations,
2018, as amended
disclosures as specified in Schedule || of the Buyback Regulations read with Schedule |
of the Buyback Regulations.

OFFER TO BUYBACK UP TO 22,10,500 (TWENTY TWO LAKHS TEN THOUSAND
FIVE HUNDRED) (FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF ¥2
(RUPEES TWO OMLY EACH) OF THE COMPANY NOT EXCEEDING ¥ 3,14,99,62,500/-
(RUPEES THREE HUNDRED AND FOURTEEN CRORES NINETY NINE LAKHS SIXTY
TWO THOUSAND FIVE HUNDRED OMLY) AT A PRICE OF ¥ 1,425/- (RUPEES ONE
THOUSAND FOUR HUNDRED AND TWENTY FIVE ONLY) PER EQUITY SHARE,
PAYABLE IN CASH, ON A PROPORTIONATE BASIS THROUGH THE TENDER OFFER
ROUTE USING THE STOCK EXCHANGE MECHANISM.

Certain figures contained in this Public Announcamenl, including financial information,
have been sublect to rounding-off adjustments. All decimals have been rounded off to
2 {two) decimal points. In certain instances, (i) the sum or percentage change of such
numbars may not conform exactly to the total figure given; and (i) the sum of the numbers
in @ column or row in certain tables may not conform exacty to the total figure given for
that column or row.

consult thelr own legal, financial and tax advisors for the applicable tax implications
prior to parficipating in the: Buyback.

NECESSITY FOR THE BUYBACK

The current Buyback is being underiaken by the Company afler taking into
account the strategic and operational cash requirements of the Company in the
medium term and for returning surplus funds to the members in an effective and
efficlant mannar. The Board atl its maating hald on March 10, 2023 conslderad
the accumulated free reserves as well as the cash liquidity reflected in the
latest avallable standalone and consolidated audited financial statements as on
March 31, 2022 and also as on tha date of the Board Meating and considaring thesa,
the Board decided o allocate up to ¥ 3,14,99,62.500 (Rupees Three Hundred
and Fourteen Crores Minety Nine Lakhs Sixy Two Thousand Five Hundred Only)
excluding the Transaction Costs, for distributing to the shareholders holding Equity
Shares of the Company through the Buyback. The Buyback will help the Company
achieve the following objectives: (i) optimize retums to shareholders; and (i)
enhance overall shareholder’s value.

After considering several faclors and benefits to the shareholders holding Equity
Shares of the Company, the Board decided to recommend a Buyback of 22,10,500
Equity Shares at a price of © 1,425/ (Rupses One Thousand Four Hundred
and Tweanty five Only) per Equity Share for an aggregate amount not axceading
¥ 3.14,99,62,500 (Rupees Three Hundred and Fourteen Crores Ninety Nine Lakhs
Sixty Two Thousand Five Hundred Only). The Buyback is being undertaken,
intar-alia, for the following reasons:

(i} The Buyback will help the Company to retum surplus cash to its equity
shareholders broadly in proportion o their ghareholding, thereby, enhancing
the overall relum o shareholders;

The Buyback, which |s baing implementad through the tender offer route as
prescribed under the SEBI Buyback Regulations, would involve allocation
of number of Equity Shares as par thelr entilemant or 15% of the number
of Equity Shares to be boughlt back whichever is higher, reserved for the
small shareholders. The Company belleves that thiz reservation for small
shareholders would benefit a large number of public shareholders, who would
get classified as “small gshareholder® as per Regulation 2(T)(n) of the SEBI
Buyback Regulations;

The Buyback may help in improving return on equity, by reduction in the equity
basa, theraby leading 1o long term increase in sharsholdars’ value;

The Buyback gives an option to the shareholders holding Equity Shares of
the Company, who can choosa to participate and get cash in lieu of Equity
Shares fo be accepted under the Buyback offer or they may choose not to
participate and enjoy a resultant increase in thair percantage shareholding,
post the Buyback offer, without additicnal investment; and

The Buyback may lead to reduction in outstanding Equity Shares, improverment
in eamings per equity share, and enhanced retumn on equity. The Buyback
will not in any manner impalr the ability of the Company o pursue growth
opportunities or meet its cash requirements for business operations and for
continued capital investment, as and when required.

MAXIMUM AMOUNT OF FUNDS REQUIRED FOR THE BUYBACK, AND ITS
PERCENTAGE OF THE TOTAL PAID-UP CAPITAL AND FREE RESERVES AND
SOURCES OF FUNDS FROM WHICH BUYBACK WOULD BE FINANCED

The maxdmum amount required for Buyback will not exceed T 3,14,98 62 500
(Rupses Three Hundred and Fourtean Crores Ninety-Mine Lakhs Shdy Two
Thousand Five Hundred Only) excluding the Transaction Casts. The Buyback Size
constitules 9.63% and 9.64% of the aggregate of the total paid-up capital and free
reserves, as per the latest audited standalone and consolidated financial statements
of the Company as at March 31, 2022, respectively, which is nol exceeding the
statutory Emit of 25% of the total paid-up capital and free reserves of the Company
based on the standalone financial statemants of the Company as on March 31, 2022
and Is in compliance with Regulation 4(i} of the Buyback Regulations and Seclion
68(2) of the Companies Act.

The Buyback is less than 10% of the total paid up equity capital and free reserves
of the Company based on the standalone and consaolidaled financial stalements of
the Company as per its lates! audited financial statements as on March 31, 2022,
permitted through the board approval route as per the provigions of the Companias
Act and Buyback Regulations.

The funds required for implementation of the Buyback (including the Transaction
Costs) will be sourced from cash and cash equivalents of the Company or such othar
source as may be parmitied by SEB| Buyback Regulations or the Companies Act.
The Company shall transfer from its free reserves and’ or such other sources as
may be permitted by law, a sum equal to the nominal value of the Equity Shares
bought back through the Buyback to the capital redemption reserve account and
the details of such transfer shall be disclosad in its subsasquant audited financal
statements.

The funds bormowed, If any, from banks and financial institutions shall not be used for
the Buyback.

MAXIMUM PRICE FOR BUYBACK OF THE EQUITY SHARES AND BASIS OF
ARRIVING AT THE BUYBACK PRICE

The Equity Shares are proposad to be bought back at a price of ¥ 1425/- (Rupeas
One Thousand Four Hundred Twenty-Five Only) per Equity Share.

The Buyback Price has been armived at after considering various faciors including,
but not limited to the eamings per share, prce eamings ratio, impact on the net
worth of the Company, the trends in tha volume waeighlted average prices and the
closing price of the Equity Shares at NSE and BSE where the Equity Shares are
listed and other financial paramelers.

The Buyback Price represents:

Premium of 19.06% and 18.73% to the volume weighted average market price of
tha Equity Share on NSE and BSE, respectivaly, during the three months precading
March 08, 2023 the dale of inlimation to the Stock Exchanges (Intimation date®) for
the Board Meeting to congider the proposal of the Buyback.

Premium of 21.25% and 18.87% over the volume welghled average market price
of tha Equity Shares on NSE and BSE, reapectively, for two weeks precading the
intimation Date.

Premium of 21.29% and 21.42% over tha closing price of the Equity Shara on NSE
and BSE, respactively, as on March (3, 2023, which is a day precading the Intimation
Date.

Premium of 21.88% and 21.98% over the closing price of the Equity Shares on NSE
and BSE, respactively, as on the Intimation Data.

Premium of 16.81% and 17.22% over tha closing price of the Equity Shares on NSE
and BSE, respectively, as on the date of the Board Meating whan the Buyback was
approved.

The closing market price of the Equity Shares on NSE and BSE as on dale of the
Board Meeting was T 1,210.90 (One Thousand Two Hundred MNineteen and Paisa
Ninety Only) and ¥ 1,21585 (¥ One Thousand Two Hundred Fifteen and Paisa
Sity-five Only) respectively. As required under Section B8(2)(d) of the Companies
Act, the ratio of the aggregate of secured and unsecured debls owed by the
Company will not be more than twice the paid-up capital and free resarves after the
Buyback based on the audited standalone and consolidalad financial statements of
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38 Nama of as on the date of Board 28 on the date of
Mo Sharsholder Maating Public Announcemant
Numbser of % of Number of % of
Equity Shares |shareholding| Equity Shares [shareholding
Held Held
2. |Rajesh M Agrawal, | 1,85,70,392 14.49) 1,85,70,382 14.49
trustes Rajesh
Agrawal Trust
4. [Ravi P Agrawal, 1,66,50,321 13.03) 1,66,90,321 13.03
trustes Ravi
Agrawal Trust
4. |Ravi P Agrawal 285,000 0.22 2,85,000 022
5. |Aayush M Agrawal, | 1,45,13.741 11.33) 1,45,13,741 11.33
trustes Aayush
Agrawal Trust
6. |Aayush M Agrawal 30,000 0.02 30,000 0.02
7. |Ganga Exports 34,489,778 2.60 34.48,778 269
being reprasentad
by Yogesh Agrawal,
Rajesh Agrawal &
Ravi Agrawal
B. |Gabs Invastments | 1,25,88,303 B.83| 1,2588383 9,83
Pyt Limited*
8. |Mannalal B Agrawal| 0 - 0 .
TOTAL | 8.46,98017 66.11| 8,46,98,017 66.11

*Direciors of Gabs invesiments Private Limited are Mr. Yogesh Agrawal, Mr. Rajesh
Agrawal, Mr. Revi Agrawal and Mr. Asyush Agrawal

Except as disclosed in clause 6.1.1, none of the directors / trustees / partners of
the Promoters and Promotar Group companies! antities hold any Equity Shares as
on the date of the Board Meeting L.e. March 10, 2023, and the date of this Public
Announcamant Le. March 13, 2023.

Excapt as disclosed in clause 6.1.1 and balow, none of the Directors and Key
Managerial Personnel of the Company hold any Equity Shares, as on the date of the
Board meeting, i.e., March 10, 2023 and the date of this Public Announcement i.e.
March 13, 2023 is as follow:

5. Name of Designation As on the date of As on the
Mo | Shareholdar Board Meating date of Public
Announcement
MNumber | % of | Number | % of
of Equity | share- |of Equity| share-
Shares | holding | Shares | holding
Hald Hald
1. [Chandrakant | Non-Executive - 1,050] 0.00 1,050 0.00
Khetan Independant Director I |
2. |Anvind Chief Financial 38,214 uﬂal 38,214 nnal
Agrawal __|Officer
3. |Geurang  |Company Secretary | 1,575 uml 1,575 ﬂml
Shah & Compliance Officar
Total 40839 003 40838 003

Equity Shares or other specified sacurities in the Company were aither purchased or
sold by the following during a period of six months preceding the date of the Board
Meating at which the buyback was proposed and from the date of the Board Mesting
till the date of the Public Announcement.

Promoters and the members of the Promoter Group and persons iin control of the
Company

Aayush Agrawal Trust - Promoter

Aggregate Mature of Minimum Datw of Maximum Date of
Humber Transaction Price (T) Minimum Price (T) | Maximum
of Equity Price Prica
Shares
Purchased!
Sold
25,016 Sale of shares 1,163.65) 22M2/2022| 1,163.85| 22122022
immmm
38,53,959 Sale of shares 1,160,110 Z2M22022|  1,160.10| 22122022
in open market
Ravi Agrawal Trust - Promoter
Aggregate Nature of Minimum Dateof | Maximum | Dateof
Number Transaction Price (¥) | Minimum Price (€) | Maximum
of Equity Price Prica
Shares
Purchased/
Sold
16,38,887 | Sale of shares 1,160,110 2222022  1,160.10| 221272022
{in open markat
85,102 Sale of shares 1,163.31| ZaM2/2022|  1,163.31| 221202022
in open market

Directors | trustees | partners of the Promoler and Promoter Group companies/
entities: Ml

Direclors and Key Managerial Personne of the Compamy: Nil

INTENTION OF PROMOTERS, MEMBERS OF THE PROMOTER GROUP
AND PERSONS IN CONTROL OF THE COMPANY TO PARTICIPATE IN THE

In tarms of tha Buyback Regulations, under tendar offer route, the promoters,
members of the promoter group and persons in control of the Compary have the
option to participate in the Buyback. In this regard, the promoters, members of the
promoter group and persons in control of the Company, by their letiers dated March
10, 2023 have expressed their intention to participate in the Buyback and tender
Equity Shares based on thelr entilement.

3. MKame of Promoter and Number of Equity Maximum Number
Mo | Promoter Group and person | SharesHeld as onthe | of Equity Shares
In control Date of Board Meeting | Intended to tender
1. |Yogesh M Agrawal, trusiee 1,85,70,382 1,11,40,000
Yogesh Agrawal Trust |
2. |Rajash M Agrawal, trustes 1,85,70,392 1,11,40,000
Rajesh Agrawal Trust
3. |Ravi P Agrawal, trustea Ravi 1.66,90,321 1,34,40,000
Agrawal Trust
4. |Aayush M Agrawal, trustee 145,13, 741 1,35,70,000
Aayush Agrawal Trust
5. |Ganga Exports being 34,408,778 34,49,778
representad by Yogesh
Agrawal, Rajesh Agrawal &
Ravi Agrawal
Total 7,17,94,624 5,27,39,778|

The detsils of the date and price of acquisition/ sale of the Equity Shares by the
Promoter, members of the Promoter Group and persons in control of the Company
who intend to participate in the Buyback are set out below:

Yogesh M. Agrawal, trustes Yogesh Agrawal Trust

Date Of Transaction| MNo.Of | Face | Issue/ Hature of | Cumulative
the Company as on March 31, 2022, ::,'_ Equity |Value Acquisition| Transaction| MNumber
MAXIMUM NUMBER OF EQUITY SHARES THAT THE COMPANY PROPOSES Shares T | Prica Per of Equity
TO BUYBACK Equity Shares
The Company proposes lo buy back up fo 22,110,500 (Twenty Two Lakhs Ten Shara (T)

Thousand Five Hundred Only) Equity Shares, (representing 2.58% of the total : inter-se
number of Equity Shares in the paid-up share capital of the Company as per the L b o L e :mmfar hETALG)
latest audited standalone financial statements as at March 31, 2022} (not adjusted of equity
for Bonus) at the Buyback Prica ie., ¥1,425 (Rupees One Thousand Four Hundred shares
Twanty Fiva Only) par share for an amount not exceading 314,99 62,500 (Rupees recaimd
Three Hundred and Fourteen Crores Ninety Mine Lakhs Sidy Two Thousand Five as git
Hundred Only). from Vimal
DETAILS OF SHAREHOLDING Mannalal
The aggregate sharshobding in the Company of (a) Promoters and the members of Agrawal
the Promoter Group and persons in control of the Company; (b) direciors/ trustees / 2. |March 22, 2048 {1,10,085) 2 1,300.00|Equity 1,26,30,834
partners of the Promater Group companies / entities; (c) Directors and Key Managerial shares
Personnel of the Company, as on the date of the Board Meating, i.e., March 10, 2023 tendered in
and the dale of this Public Announcement Le. March 13, 2023 is as follows: Buyback
Aggregate sharsholding of the Promoters and the mambsars of the Promolar Group Decamber
and persons in control of the Company in the Company as on the date of the ™ emalely COnm) e L m TSR
Board Maeeating Le., March 10, 2023 and the date of this Public Announcamant Le., tendered in
March 13, 2023, is as follows: Buyt
8. Hame of as on the date of Board a8 on the date of 4 |February 25, 2022 | (1,53,084) 2 2,550.00| Equity 1,23,80,262
HNo Shareholder Meating Public Announcement shares
Number af % of Number of 1 tendered in
Equity Shares |sharcholding| Equity Shares |sharshaoiding Buyback
Hald Held 5 |Juna 24, 2022 61,90,130| 2 -|Issie of 1,85,70,392
1. |Yogesh M Agrawal, | 1.85.70,392 14.49| 1,85,70,3092 14.40| bonus
trustes Yogesh shares
Agrawal Trust Total 1,85,70,392 |
1] Contd,
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7.2.2. Rajesh M. Agrawal, trustee Rajesh Agrawal Trust bymdﬂbmmhumtﬂth!ﬂwdﬂnhwhukmmdlu.mmmmn . the amount of maximum permissible capital payment towards buy back
o portne e [ = pnrmn':lt w;wmmmmwm& udmﬁ:hh%}tfmmwmhmwmmm
ok i m;‘-mmm Snber | | 93 The Company shail not make any further issue of the same kind of Equty Shares B. the amounis of share capial and free reserves have been accurately

Equity or other securities including allotment of new equity shares under Section 62(1){a) axfracted from the audited standalone financial statements and audiied
5“"‘& Shares of the Companies Act, 2013 of other specified secirities within a period of 1 (One) consolidated financial stalements of the Company as at and for the year ended

1. |March 22, 2017 |1,2749993 2 Inter-se 127,498,908 Mﬁhmuﬁmmmﬁm Olfllhi;!r{ = s

L ol " v o e iv. the Board of Direclors of the Company In their mesting dated 10 March 2023,
:"m‘ﬂht mmﬁmmmthvaﬂMMW have formed the opinion as specified In clause (x) of Scheduls | o tha Buy-
shares 8.4 Unless otherwise as may be specifically permitted under any relaxation circular mﬂuhm;nm.mr:mmhm:mnamﬁ?mm
received issued by SEBI, uwﬁnuwuﬂnniﬂlmdhﬁﬂlwwh from the date of board meeting held to consider the proposal of Buy-back of
Ilm‘.‘lﬂﬁ“"?“ Cmnm“lﬁmmmwﬂﬁlwiffmummwmwﬂh Equity Shares.

buyback pariod |.e., the date on which the payment of consideration to sharsholders
oo T S 5 ook o e e S | & e o

2. |March22,2018 | (1,10,088)| 2 | 1,300.00|Equity  |1,26,39,933 chiigations; oo, Which W et ok st R e DANTIGRG:OF 1 feponl; Aars bon SOmad
shares 95 The Company shall not buyback its Equity Shares or other specified sacurities WMIMMMMMMMWMWMMW
tendered in from any person through negoliated deal whether on or off the Stock Exchanges or dated 10 May 2022. Our audits of these financial statements were conducted in
Buyback through spot transactions or through any private amangement in the implementation accordance with the Standards on Auditing, 83 specified under Section 143 of the

3. |December 24, 2020| (1,06588)] 2 | 1,850.00|Equity 1,25,33,345 of the Buyback; Act and other applicable authoritative proncuncements issued by the Institute of
sharas 88 The number of Equity Shares proposed io be purchased under the Buyback ie. Charlersd Accountants of India. Those Standards require that we plan and perform
tendered in 22,10,500 (Twenty Two Lakhs Ten Thousand Five Hundred Only) Equity Shares the audit to obtain reasonable assurance about whather the financial statements are
Buyback mmm1m%hw?wmm&mmhwmmm free of material misstatement.

4 |February 25, 2022 | (1,53.083)) 2 | 2,550.00|Equity 1,23,80,262 Company as on March 31, through the board approval route as perthe | 7. Qur engagement involves performing procedures 1o oblain sufficient appropriate
S provisions of the Companies Act and Buyback Regulations; evidence on the above reporting. The procadures selected depend on the auditor's
tenderad In 8.7 There are no pending schemes of amalgamation or compromise or amangement judgement, including the assessment of the risks associated with the above
Buyback Mhhm&mmm1wmm§mﬂmm wmwmmmm

5 |June 24, 2022 §1.90,130] 2 Jissueof  |1,85.70.392 announcement uyback s made pendency of any Scheme; Examined that the amount of maximum permissible capital payment towards

R %0, i o 8.8 The Company shall not make any further offer of buyback within a period of one year tha Buyback as datailed in Annaxure A has baen compuled in accordance with

" reckoned from the expiry of the buyback perod |e., date on which the payment of the limits spacifisd in Section 88(2) of the Act:
8.8 The Company shall not withdraw the Buyback offer after the letter of offer is filed standalone financial statements and audited consolidated financial statements

7.2.3. Ravi P. Agrawal, trustes Ravi Agrawal Trust with the SEBI or the public anncuncement of the offer of the Buyback is made. The as at and for the year ended 31 March 2022
3] Damof [No.of Equity] Face | lesusl e T WEMWM““M”““W“““““WW ii. Obtained declaration of solvency as approved by the board of directors on 10

gt specified securities; March 2023 pursuant to the requirements of dause (x) of Schedule | to the

No.|Transaction|  Shares ?m Transaction :"‘*" 8.10 The Company shall comply with the statutory and regulatory timelines in respect BBl Rsulionia:

Equity Shares &?memﬂﬂh!mmmwm:;mmmﬁmumE:.wmmm iv. Traced the amounis of paid-up equity share capital, retained eamings and
e 9.1 The Company shall not utilze any borrowed funds, whether secured or unsecured, Forsiror oy bos il ahele s esoe agesgorpe

1. |March 24, | 1,26,58999) 2 -|Intar-se transfar | 1,26,59,999 of any form or nature, from banks or financial institutions for the purpose of buying for the ended 31 March 2022:

2017 of equity back its Equity Shares tendered in the Buyback; il ’"’Mh el = e -
shares received 8.12 The Company shall not directly or indirectly purchase its own Equity Shares through > ’n""m"dm“""' Wzmﬂmdd LRGN W S ey
as gift from any subsidiary company including its own subsidiary compenies, or through any on 1 is authorized by the Association of the Company,
Madhusudan investment company or group of investment companies: vi. Examined that ail the shares for buy-back are fully paid-up;

2 |March 22, | (1,14,819) 2 1,300.00|Equity shares | 1,26,45, 180 of the Companies Act, as applicable; and

2019 tendered in .14 The Company will ensure conssquent reduction of its share capital post Buyback vill. We have obtained appropriate representations from the Management of the
Buyback and the Equity Shares bought back by the Company will be extinguished and Company.

3. |December | (1,12,067) 2 1,850.00| Equity shares 1.24,33,113 physically destroyed in the manner prescribed under the Buyback Regulations and | 8.  We conducted our examination of the Stalement in accordance with the Guidance

24, 2020 tendarad in tha Companies Act within the specified imelines; Nole on Reports or Cartificates for Special Purposes’ (Revisad 2016) issued by the

)
Buyback 8.15 There are no defaults (either in past or subsisting) In payment of dividend due to any Institute of Chartered Accountants of India. The Guidance Note requires that we

4 |February (1.56.008)] 2 2,550.00| Equity shares | 1,22.76,207 shareholder, or repayment of any term loans or interest payable thereon to financial comply with the ethical requirements of the Code of Ethics issued by the Institute of

25, 2022 tendered In institution or banking company. Further the Company has not issued any deposits, Chartered Accountants of India.

Buyback debentures or preference shares: 8.  We have complied with the relevant applicable requirements of the Standard on

5 |June 24, §1,38,108| 2 r ofbonus | 1,84,14,310| | 9.18 The Company will not buyback Equity Shares which are locked-in o non-transferable Quality Control (SQC) 1, Quality Control for Firms that Perform Audils and Reviews

pombes 8, g 4, i W Dy o @i Tciclry, T 1l T o i il Shives. Daciing of Historical Financial Information, and Other Assurance and Related Services

transferable, as applicable; Engagements.
160. B7.75,

6 m (16.38,887) 2 1'mium“Mh 1.67.75423 8.17 The consideration for the Buyback shall be paid by the Company only in cash; 10. We have no responsibility to update this report for events and circumstances

7 IDecomber | (@5.102)] 2 | 4,169.31|Sale of shares in| 1,88,80.321] | ©18 The ratio of the aggregate of secured and unsecured dsbis owed by the Company A e

22, 2022 ; ; open market : % after the Buyback shall ba less than or squal o 2:1 of its paid-up capital and free | Opinion

Total 1,66,90,321 reserves based on the audited standalone and consolidated financial statements of | 11. Based on inquiries conducted and our examination as above, we report that:

' the Company as on March 31, 2022 as prescribed under the Companies Act and the a) We have inguired into the state of affairs of the Company in relation to iis latest

7.2.4. Aayush M. Agrawal, trustes Aayush Agrawal Trust SEB| Buyback Regulations; audited standalone financial statements and awdited consolidated financial

8.19 The Company shall transfer from its free reserves and/ or such sources as may be statements as at and for the year ended 31 March 2022 read with the dedaration
Issue/ Cumulative permitted by law, a sum equal to the nominal value of the Equity Shares bought back of solvency approved by the board of directors dated 10 March 2023;

Sr.| DawOf |No.OfEguity| F2c" |Acquisition| o e of W through tha Buyback 1o the capilal redamption reserve account and the detaiis of b) the amount of maximum permissibie capital payment fowards buy back
No.|Transaction| Shares "'"'m PricePer | o esction | OfEquity such transfer shall be disclosed in its subsequent audited financial stalements; as detalled in Annexure A has been computed in accordance with the limits
mﬂ Shares :ﬁ mwmm:mhﬁmﬂhamﬂmﬁ:nmw: spocified in section 68(2) of the Act;

Buyback would subject condition of m ng minimum public ¢} the amounts of share capital and free reserves have been accurately exdracted

1 I:;ua;r?\z?. 1.26,60,000, 2 m?ﬁw 1,26,60,000 shareholding requirements as specified in Regulation 38 of the SEBI Listing from the audited standalone financial statements and audited consolidated

SN T 2R, Aa par Raguion, G0N £1 O S0l Bipbeck Pagiistios Sis Picniciess. an d wmmmﬁmmwﬂmﬂwm d::dwhl;’:
as gift from membars of Promoter Group, and thelr associales shall not deal in the Equity Shares }m formed the opinion ae specified in clause "“smm,,
Purushottam or other specified securities of the Company either through the Stock Exchanges qu-hnﬁcmﬂnmlmm m“m gummu mﬁm, el

2 |March22, | (1,19,611) 2 | 1,300.00|Equity shares | 1,2540,389 promoters and members of promoter group) from the date of passing of the resolution year from the date of board meeting held to consider the proposal of Buy-back

2019 tondored in by the Board approving the Buyback till the cosing of the Buyback offer; of Equity Shares
Buyback 8.23 That the Company has not completed a Buyback of any of its securities during the Restriction on Use

3 |December (1,16,960) 2 1.850.00| Equity shares 1,24,23.420 pariod of one year immedialely preceding the date; 12. This has bean al tha of the for of the

24, 2020 v 9.24 As per Regulation 5(c) and Schedule I(xii) of the SEBI Buyback Regulations, it s | "= eyt NS I SN TN £ e COMEIEG: SO R 190

confirmed that there is no breach of any covenants of the loans taken wrt. the Compeny (} i connection with the proposed buy-back of equity shares of the

Buyback Buyback of the Equity Shares. w:m:mmdwﬂﬁmw

4 m (161618) 2 | 2550.00\Fqulysheres | 12261811\ { 49 GONFIRMATIONS FROM THE BOARD OF DIRECTORS OF THE COMPANY :!mmmmmmwmmmwm’mm meﬂm
Buyback The Board hereby confimns that it has made a full enquiry into the affairs and documents pertaining to buy-back to be sent to the shareholders of the Company or

5 |June 24 8130905 2 eaor 18392718 prospecis of the Company and has formed an opénion, that: filed with (a) the Registrar of Companies, Securities and Exchange Board of India,

o022 ) | o e 10.1 Immediately following the date of the Board Mesting approving the Buyback, thens will Stock Exchanges, public shareholders and any other regulalory authority as per
s. be no grounds on which the Company could be found unable to pay its debts, if any; applicable law and (b) the Central Depository Services (India) Limiled, National

7 |December | (3853,958)] 2 | 1,160.10|Sale of sharesin| 1,45,13,741 management of the Company’s business during that year and to the amount and SESRBENEJo¥. S0y N PlPORS. SrcORBCI( e £t Nt SOCRR O SRSINT Y DAY

22, 2022 opan market character of the financial resources, which will, In the Board's view, be avallable to o any duty of care for any other purpose or to any other person to whom this report

YT the Company during that year, the Company will be able to meet its Babilities as and s shown or into whosa hands it may coma withoul our prior consant in writing.

o when they fall due and will not be rendered insolvent within a period of 1 (one) year ForBSR&Co.LLP

7.2.5. Ganga Exports being represented by Yogesh Agrawal, Rajesh Agrawal and from the date of the Board Meeting. Chartered Accountants
Ravi Agrawal 10.3 Inmmghmhlmw.hmliumhbm::!wx Firm's Registration No: 101248W/W-100022

(including prospective contingent liabilities) as Company wene being wo

Gr.| DaleOf |No.Of Equity| Face | Issus/ Natura Of Cumulative provisions Companies Insolvency Bankn
No.|Transaction| Shares | Value | Acquisition| Transaction Number m,&“uwb:h P o iy Sreeja Marar
(®) | Price Per ':,_-E"""" 11 REPORT ADDRESSED TO THE BOARD OF DIRECTORS BY THE COMPANY'S Partnes
m"‘" STATUTORY AUDITORS Mumbai Membership No: 111410
) Quote 10 March UDIN: 23111410BGYATPS560

1. [Mareh 34, 8,85,000) 10 - Inter-se transfer 6,85,000

2006 of aquity shares n.'b; i Annaxure A
from Vimai M Rhg Of Diacks Statement of determination of the permissible capital payment towards

MMﬁlﬁn‘u‘:ﬁmm Buy-back of Equity Shares (“the Statement") in accordance with Section

Samata P. it 68 (2) of the Companies Act, 2013 and Regulations 4 and 5 of the Buy-back
i E:M%W 400 D87, Regulati

Mamta M. {% In crores)

Agrawal i i Standalone | Consolidated

2 [July 07, 6,85,000, 5 | Spiit of equity 13,70,000| | Dwar SifMadam, F——. Amount | Amount

2012 sharas from Sub: Independent Auditors’ Report in respect of proposed buy-back of equity
face-value 10 shares Pharma Limited (“the Company™) In terms of clause (xi) of A ﬂmi%mmmm
o t5 Schedule | of Securities and Exchange Board of India (Buy-back of Securities) - w on the financial

= = 5 o I Regulations, 2018, as amended (the “Buy-back Regulations”) statements of the Company

19, 2013 aquity shares in o 1. This report is issued in accordance with the terms of our engagement letier dated Total Paid up Equity Share capital 1747 1747
the ratio of 12 SR AU T AP UML) 5 SHRORTIShE it Cluiar 21 ity LS Free reserves, comprising

4. [March 11, | 30,82,500] 2 | spiit of equity 51,37,500 AURTHS T TWTTE L IVch o P Y - securities premium account - R

2045 . aheae iy 2. The Board of Directors of the Company have approved a proposed buy-back of
Bt et equity shares by the Company al its meeting held on 10 March 2023 in pursuance = general reserve 480.21 53177
o ¥2 :ﬂhhﬂm”mﬁﬁmmﬂ;w“# 2013 (‘the Act’) - surplus in the statement of profit and loss 269488 27170

5. [July 10, (215000)) 2 | 1550.40%Market sale 49,22 500 payment (including premium) (‘Annexure A') as at 31 March 2022 (hersinafier Total Pald up Equity Share Capital and Free |  3.172.36|  3.266.64

2017 raferred as the “Stalement”) is prepared by the managament of the Company, which Reserves

6. |July 11, (24,85,000) 2 1500114 Market sale 24,37,500 we have initiated for identification purpose only. B | The amount of Maximum Permissible Capital

2017 Managament's Responsibility for tha Statemant Payment towards the Buyback being lower of:

7. [March 22, (46,59T) 2 1,300.00| Equity shares 2390003 | 3. The preparation of the Statement in accordance with Saction 68(2) of the Act and Maximum Permissible Capital Payment towards 793.08 81688

2019 tenderad in In compliance with Section 68, 68 and 70 of the Act and Buy-back Regulations, is Buy-Back of Equity Shares in accordance
Buyback mwwdmmmdm Company, including the computation of with section 88{2)C) of the Companies Act,

8. |December (46,575) 2 1,850.00| Equity shares 23,44,328 the amount of the parmissible capital payment, the preparation and maintenance 2013 read with Regulation 4 of the Buy-Back

of all accounting and other relevant supporing records and documents. This ulations of And

24, 2020 tendered in Reg (25% Of Paid-Up Equity Capital

responsibility includes the design, implementation, and maintenance of internal Free Reserves)
o control relevant to the preparation and presentation of the Statement and applying

9 |Fabruary (44476) 2 2,550.00|Equity shares 22,99,852 an appropriats mam&:wmmﬂmmum reasonabla in Maximum Permissible Capital Payment towards r24 326.67

25, 2022 tendarad in i il e iy Buy-Back of Equity Shares in accordance with
Buryback 4. The Board of Directors Is also responsible to make a full Inquiry into the affairs and Section 68(2)(B) of the Companies Acl, 2013

10 |June 24, 1148,926| 2 Jissueofbonus | 34,48,778 prospecs of the Company and to form an opinion on reasonable grounds that the YoM} s PrORR o e KL T

2022 Company will be able to pay its debts from the date of Board meeting approving the wmm‘”‘w”?m“

= AT | buyback of its equity shares Le., 10 March 2023 (hereinafter referred as the “date iy Seaiany (1% O R FVl:

: of the Board mesting”) and will not ba rendered insolvent within a period of one Up Equity Share Capital And Free Reserves As

*Represent the averaga sell price of Equity Shares sold. year from the date of the Board meeting, and in forming the opinion, it has taken At March 31, 2022)

8  NO DEFAULTS into account the liabilities (including prospective and contingent liabilities) as if the Amount approved by the Board Of Direclors at 315.00

8.1 There are no defaults subsisting in payment of dividend or repayment of any tam Company were baing wound up under the provisions of the Companies Act or the ks meeting held on 10" March 2023
loans 1o any shareholder or financial Instituion or banking company (including e AThe amount includes € 0.09 crores on account of forfefture of equity shares.
interest payable thereon), as the case may be. Further the Company has not issued | Auditors’ Responsibllity it e G ¥
any deposits, debentures o preference shares. 5. Pursuant to the requirements of the Buy-back Regulations, it is our responsibility to A n: AN Bosedof Mmoo

8 CONFIRMATIONS FROM THE COMPANY AS PER THE PROVISIONS OF THE provide reasonable assurance whether: Ajenta Fharma Limited
ATV ERAR: ML LATICINS o THIE ST, I wehave inquired into the state of affairs of the Company in relation to its audited

8.1  All Equity Shares of the Company are fully paid up; standalone financial statements and audited consolidated financial statements | Name: Arvind Agrawal Ptace : Mumbal

82 The Company shall notissue and allot any Equity Shares or other specified securities as at and for the year ended 31 March 2022 read with the declaration of | Designation: Chief Financial Officer Date :10%March 2023
from the date of passing of the Board resclution approving the Buyback including solvency approved by the board of directors dated 10 March 2023; Ungoute
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RECORD DATE AND SHAREHOLDER ENTITLEMENT

As required under the Buyback Regulations, the Company has fixed March 24,
2023, as the Record Date for the purpose of delermining the entilement and the
names of the Eligible Sharshciders, who will be aligible to participata in the Buyback.
In due course, Eligible Shareholders will receive a letter of offer in relation to the
Buyback ("Letter of Offer”) along with a lender offer form indicating the entitlement
of the Eligible Shareholder for participating in the Buyback. Even if the Eligible
Sharsholdar does not receive the Letier of Offer along with a lender form, the Eligible
Shareholder may participate and tender shares in the Buyback. The dispatch of the
Latter of Offer shall ba through electronic mode via email anly, within two (2) working
days from the Record Date and that in case any shareholder requires a physical
copy of the Letter of Offer a request has to be sent 1o the Company or Registrar to
the Buyback to recelve a copy of the letter of offer in physical form and the same
shall ba provided.

The Equity Shares proposed to be bought back by the Company shall be divided into
two categories: (a) reserved calegory for small shareholders (defined below) and (b)
general category for all other Eligible Shareholders.

As defined in Regulation 2(1){n) of the Buyback Regulalions, a “Small Sharaholder™
s & shareholder of the Company who holds Equity Shares whosa markal value,
on the basis of the closing price of the Equity Shares on NSE and BSE havingthe
highest trading volume as on the Record Date, is not mone than ¥ 2,00,000 (Rupees
Two Lakh Only).

In accordance with Regulation & of the Buyback Regulations, 15% of the Equity
Shares which the Company proposes to buy back or the number of Equity Shares
entiied as per the shareholding of Small Shareholders as on the Record Date,
whichever s higher, shall ba reserved for the Small Shareholders as part of this
Buyback.

Based on the shareholding on the Record Date, the Company will determine the
entitternant of each Eligible Sharsholder, including small shareholders, to tander
their Equity Shares in the Buyback. This entitlement for each Eligible Shareholder
will be calculated based on the number of Equity Shares held by the respective
Eligible Shareholder as on the Record Data and the rafio of Buyback applicable in
the calegory to which such Eligible Shareholder belongs. The final number of Equity
Shares that the Company will purchasa from aach Eligible Shareholder will ba
based on the fotal number of Equity Shares tendered by such Eligible Shareholder.
Accordingly, the Company may not purchase all of the Equity Shares lendered by an
Eligible Shareholder in the Buyback.

In accordance with Regulation 9(ix) of the Buyback Regulations, in order to ensure
that the same Eligible Shareholder with multiple demat accounts/ folios do ol
recaiva a higher entittement under the small shareholder calagory, the Company
proposes to club togathar tha Equity Sharas held by such Eligible Shareholdars with
& common parmanent account number ("PAN) for determining the category (Small
Sharsholder or ganeral) and entiiernant under Buyback. In case of joint shareholding,
the Company will club together the Equity Shares held in cases where the sequence
of PANs of the joint shareholders is identical. In case of Eligible Shareholders holding
Equity Shares in physical form, whers the sequence of PANS is identical or whare
this PAN of all joint shareholders are not available, the Company will chack the
ssquence of the names of the joint holders and club together the Equity Shares hald
in such cases where the sequence of the PANs and the names of joint shareholders
are identical, The shareholding of institutional investars like mutual funds, pension
funds/ trusts, insurance companies elc. with common PAN will not be clubbad
fogether for determining the category and will be considered separately, where these
Equity Shares are held for different schames and have a different demat account
nomanciature based on information prepared by the Registrar and Transfer Agant
(tha “Registrar”) as par the shareholder records recalvad from the dapositorias.
After accepling the Equity Shares tendered on the basis of entilement, the Equity
Shares left to be bought back, if any, in one category shall first be accepled, in
proportion o the Equity Shares tendered over and above their antitlernent in the offer
by Eligible Sharsholdars in that calegory, and thersafter from Eligible Shareholders
who have tendered over and abowe thair antitermant in other category.

The participation of Eligible Shareholders in the Buyback is woluntary. Eligible
Shareholders holding Equity Shares of the Company can choose to participate
and get cash [n lieu of Equity shares to be accepled under the Buyback or they
may choose not to participate. Eligible Shareholders holding Equity Shares of the
Company may also accept a part of their entitternent. Eligible Shareholders holding
Equity Shares also have the option of tendaring additional shares (over and above
their entitlement) and participate in the shortfall created due 1o non-participation
of soma other shareholders, if any. Further, the Equity Shares held under the
category of "clearing members” or "corporate body margin account™ or “corporate
body - broker” as per the beneficial position data as on Record Date with common
PAN are not proposed to be clubbed together for determining thedr antifement and
will be considersd separaiely, where these Equity Shares are assumed to be held
on bahalf of cliants.

The maximum number of Equity Shares that can be tendered under the Buyback by
any Eligible Shareholder cannol excesd the number of Equity Shares held by the
Eligible Shareholder as on the Record Dale. In case the Eligible Shareholder holds
Equlity Shares through multiple demat accounts, the tender through a demataccount
cannot excead the number of Equity Shares held in that demat account.

The Equity Shares tendered as per the entitiement by Eligible Shareholders holding
Equity Shares of the Company as well as additional shares tenderad, if any, will be
accepled as per the procedure laid down in the Buyback Ragulations. If the Buyback
entithernant for any shareholder is not @ round number, then the fractionalentitement
shall be ignored for computation of Buyback entitlement to tender Equity Shares in
the Buyback. The settement under the Buyback will be done using the “Mechanizm
for acquisition of shares through Stock Exchange pursuant o Tender-Offers under
Takeovers, Buy-Back and Delisting” notified under the SEBI Circulars.
Participation in the buyback by shareholders may trigger taxation in India and in their
country of residence. The buyback transaction would also be subject to securities
transaction tax in India. The shareholders are advised to consult their own legal,
financial and tax advisors prior to participating in the buyback.

Detailed instructions for participation in the Buyback (tander of Equity Shanes in the
Buyback) as well as the relevant imetable will be included in the Letter of Offer to be
sant to the Eligible Shareholden(s) as on the Record Date.

PROCESS AND METHODOLOGY FOR BUYBACK

The Buyback is open to all Eligible Shareholders/baneficial owners of the Company
holding Equity Shares aither in physical and/ or in dematerialized form as on the
Record Date.

The Buyback shall be implemenied using the “Mechanism for acquisition of shares
through Stock Exchange®™ pursuanl to the SEBI Circulars ("Stock Exchange
Mechanism") and following the procedure prescribed in the Companies Act and the
Buyback Regulations and as may be determined by the Board (including committes
authorized fo completa the formalities of the Buyback) on such terms and conditions
as may be permitied by law from time to ime.

For implamantation of the Buyback, thae Company has appointed Nuvama Waalth
Management Limited as the registered broker to the Company ("Company's Broker”)
1o facilitate the process of tendering of Equity Shares through the Stock Exchange
Mechanism for the Buyback and through whom the purchases and settlements on
account of the Buyback would be made by the Company. The contact details of the
Company's Broker are as follows:

Namea of the Broker: Nuvama Wealth Management Liméted

Address: 801- 804, Wing A, Building No. 3, Inspira BKC, G Block, Bandra Kurla
Complex, Bandra East, Murnbai — 400 051

Tal No.: +81 22 6623 3325

Contact Person: Mr. Atul Banke

Emaill: instops@nuvama.com

SEBI Registration No.: INZ000166136

Website: www.nuvama.com

Corporate Identity Number: UST110MH1893PLC344634

Validity Period: Permanent

The Company will request MSE to provide the separate acquisition window
(“Acquisition Window") to facilitate placing of sell orders by Eligible Shareholders
who wish to tender Equity Shares in the Buyback. NSE will be the designated Stock
Exchange for the purposa of this Buyback. The details of the Acquisition Window will
be specified by the NSE from time to time.

During tha tendaring parod, the ordar for salling tha Equity Shares will ba placed
in the Acquisition Window by Eligible Sharaholders through their respective stock
brokern(s) ("Seller Member(s)”) during normal trading hours of the sacondary
market. The Seller Member can enter orders for Equity Shares held in dematerialized
form and physical form. In the fendering process, the Company's Broker may also
process the orders received from the Eligible Shareholders.

In the event the Saller Member(s) of any Eligible Sharsholder is not registered with
NSE as a trading mamber stock broker, then that Eligible Sharaholder can approach
any NSE registered stock broker and can register themselves by using quick unigue
client code ("WCC) facility through the registered stock broker (afler submitfing
all detalls as may be required by such registered stock broker in compliance with
applicable law). In case the Eligible Shareholders are unable 1o register using UCC
facility through any other regisiered broker, Eligible Sharehclders may approach
Company's Broker La. Nuvama Wealth Managemant Limited to place thair bids,
subject to completion of KY'C requirements as required by the Company’s Broker.
Modification/canceliation of orders and multiple bids from a single Eligible
Shareholder will only be allowed during the tendering pericd of the Buyback. Multiple
bids made by a single Eligible Sharsholder for selling Equity Shares shall be clubbed
and considerad as “ona bid™ for the purposes of acceptance.

The cumulative quantity tendered shall be made available on the websita of NSE
{www.neaindia.com) throughout the trading session and will ba updated at specific
intervals during the tendering period. Further, the Company will not accept Equity
Shares tendared for Buyback which are under restraint crder of the court! any othar
competent authority for transfer/ sale and/ or tile in respect of which is ctherwise

undar dispute or whera loss of share cerfificates has been nolified to the Company
and the duplicate share certificates have not been issued either due to such reguest
baing undar process as per the provisions of law or otherwise.

13.9 Procedure to be followed by Eligible Shareholders holding Equity Shares In
dematerialized form:

1381 Eligible Sharehoiders who desire to tender their Equity Shares held by them in
dematerialized form under the Buyback would have to do 0 through their respective
Saller Member by indicating o the concemed Seller Member, the details of Equity
Shares they intend o tender under the Buyback.

1352 The Selier Member(s) would be required to place an order/ bid on bahalf of the
Eligible Shareholders who wish (o tender Equity Shares in the Buyback using the
Acquisition Window of the Designated Stock Exchange (NSE). For further details,
Eligible Shareholders may refer to the circulars issued by the Stock Exchanges and
Indian Clearing Limited and the Mational Securities Clearing Corporation
(collectively referred to as "Clearing Corporations”).

1383 The detalls and the settierment number under which the lien will ba marked on the
Equity Shares tendanad for the Buyback will be provided in a separate circular to ba
issued by the Stock Exchanges andfor the Clearing Corporation.

13584 The lien shall be marked by the Seller Member in the demat account of the Eligible
Shareholdar for the shares tendered in tender offer. Detalls of shares marked as lien
in the demat account of the Eligible Sharaholder shall be provided by the deposilories
to Clearing Corporation. In case, the Shareholders demat account is hald with
one depository and clearing member pool and Clearing Corparation Account is held
with other deposilory, shares shall be blocked in the shareholders demat account at
source depository during the tendering pericd. Inter depository lender offer ("IDT)
instructions shall be initiated by the shareholders at source deposiiory to clearing
member/ Clearing Conporation account at target depository. Source deposilory shall
block the sharsholder's securiies (l.e., fransfers from frea balance to blockad
balance) and send IDT message to target depository for confirming creation of lien,
Details of shares blocked in the shareholdars demat account shall be provided by
the target depository to the Clearing Corporation.

1385 For cusiodian participant orders for demat Equity Shares, early pay-in s mandatory
prior to confirmation of order by cuslodian. The cuslodian participant shall either
confirm or reject the orders not later than the closing of trading hours on the last
day of the tendering period. Thereafter, all unconfirmed onders shall be deemed o
be rejecied. For all confirmed custodian participant orders, order modification by the
concamed selling member hall revoke the custodian confirmation and the revisad
order shallbe sent to the custodian again for confiration.

13885 Upon placing the bid, the Seller Member(s) shall provide a Transaction Registration
Slip ("TRS") generated by the exchange bidding system to the Eligible Shareholder
on whose behalf the bid has been placed. The TRS will contain the details of the
order submitted ke bid ID number, application number, DP 1D, client ID, number of
Equity Shares tendered ate. In case of non-necaipt of the complated tender form and
other documants, but lien marked on Equity Shares and a valid bid in the exchange
bidding system, the bid by such Eligible Sharaholder shall ba deemad to have baen
accepted.lt is clarified that in case of demateralized Equity Sharas, submission of
the tender form and TRS is not mandatory. After the receipt of the demat Equity
Shares by the Clearing Corporations and & valid bid in the exchange bidding sysiem,
the Buyback shall be deemed to have been accepled, for Eligible Shareholders
holding Equity Shares in demat fomm.

1387 The Eligible Shareholders will have to ensure that they keep the depository
participant ("DP") account active and unblocked. Further, Eligibla Shareholders
will have to ensure that they keep the bank account attached with the DP account
active and updated lo receive credit remittance due to acceptance of Buyback of
shares by the Company. In the event il any equity shares are tendered to clearing
corporation, excess demateriallzed equity shares or unaccepted dematerialized
equity shares, if any, tendered by the eligible sharsholders would be returned to
them by clearing corporation. If the securities transfer instruction is rejected in
the depository system, due to any issue then such securities will be transferred
to the sharehelder broker's (seller member's) depository pool account for onward
transfer to the eligible shareholder. In case of custodian parficipant orders, excess
daemateralized shares or unaccepled demalerialized shares, if any, will be relumad
to the respective custodian depository pool account.

1388 Eligible shareholders who have lenderad their demat shares in the buyback shall
also provide all relevant documents, which are necessary 1o ensure transfarability
of the demat shares in respact of the tender form to be sent. Such documents may
include (but not be limited to): (i) duly attested power of attomey, if any person other
than the eligible sharehclder has signed the tender form; (i) duly attesied death
cartificate and succession cerificate/ legal hairship certificate, in case any eligible
shareholder |s deceased, or court approved scheme of merger/ amalgamation
for a company; and (iii) in case of companies, the necessary certified corporate
authorizations (including board and/ or ganeral meeting resolutions).

1399 The Buyback from the Eligible Shareholders who are residents outside India
including foreign corporate bodies (including arstwhile overseas corporate bodies),
foraign portfalio investors, non-residant Indians, members of foreign nationality, if
any, shall be subject to the Foreign Exchange Management Act, 1598 and rules and
ragulations framed thereunder, if any, Incoma Tax Act, 1961 and rules and regulations
framed thereunder, as applicable, and also subject to the receiptiprovision by such
Eligible Shareholders of such approvals, if and to the extent necassary or required
from concemed authorities including, but not imited to, approwvals from the Reserve
Bank of India under the Foreign Exchange Management Act, 1999 and rules and
regulations framed thereunder, if any.

13810 The reporting requirements for non-resident shareholders under Reserve Bank
of India, Foreign Exchange Management Act, 1999, as amended and any other
rules, regulations, guidedines, for remittance of funds, shall be made by the Eligible
Shareholdars and/ or the Sharsholder Broker through which the Eligible Sharsholdar
places the bid.

13.10 Procadure to be followed by Eligible Shareholders holding Equity Shares in
physical form:

13101 In accordance with SEBI's circular dated July 31, 2020 (circular no, SEBUHOV CFDV
CMDA/CIR/PI2020/144), shareholders holding Equity Shares in physical form are
allowed to tender such shares In a buyback undertaken through the tendar offer
route. Howaver, such tendering shall ba as par the provisions of the Buyback
Regulations.

11102 Eligible Shareholders who are holding physical Equity Shares and intend o
participate in the Buyback will be required to approach their respective Seller
Member along with the complete set of documenis for verification procedures fo be
carried out before placement of the bid. Such documents will include the (a) Tender
Form duly signed by all Eligible Shareholders (in case shares are In joint names,
in the same order in which they hold the shares), (b) original share certificate(s),
(c) valid share transfer form{s)Form SH-4 duly filled and signed by the transferors
(i.e. by all registered Shareholders in the same order and as per the specimen
signatures regisiersd with the Company]} and duly withnessed at the appropriate
place authorizing the transfer in favour of the Company, (d) self-attested copy of
PAM card(s) of all Eligible Shareholders, (e) any other relevant documents such
as powar of attormey, comorate authorization (including board resolution/ spacimen
signature), notarized copy of death cartificate and succession certificate or probated
will, if the original sharsholder is deceased, etc., as applicable. In addition, if the
address of the Eligible Sharsholder has undergone a change from the address
registered in the regisier of members of the Company, the Eligible Shareholder
would be required to submit a self-attested copy of address proof consisting of any
one of the following documents: valid Aadhar card, voter identity card or passport.

13103 Based on aforesaid documeants the concemed Seller Member shall place an order/
bid on behalf of the Eligible Shareholders holding Equity Shares in physical form
who wish o tender Equity Shares in the Buyback, using the Acquisition Window of
NSE. Upon placing tha bid, the Seller Member shall provide a TRS generated by the
enchange bidding system to the Eligible Shareholder. TRS will contain the details of
order submitied like folio number, cedificate number, distinctive number, number of
Equity Shares tenderad efc.

13104 Any Seller Member [Eligible Shareholderwho places a bid for physical Equity Shares,
is raquined to deliver the onginal share cartificale(s) and documants(as mantionad
abova) along with TRS generated by exchanga bidding system upon placing of bid,
either by post, spead post or courier or hand delivery to the Registrar
to the Buyback i.e. Link Intime India Private Limited at the address mentioned at
paragraph 16 below on or before the Buyback closing date. The envelope should
be superscribed as "Ajanta Pharma Limited Buyback 2023° to the Registrar to
the buyback at their office, so that the same are received not later than 2 (two) days
from the buyback closing date (by 05:00 p.m.). One copy of the TRS will be retained
by Ragistrar o tha Buyback and it will provide acknowladgamant of tha same (o tha
Seller Member.

13905 In case of non-receipt of the compleled tender form and other documents, but
receipt of equity shares in the account of the clearing corporation and a valid bid in
the exchange bidding system, the bid for buyback shall be deamed o have been
accapied.

13805 The Eligible Sharsholders holding physical Equity Shares should note that physical
Equity Shares will not be accepled unless the complebe set of documents are
submitted. Acceptance of the physical Equity Shares for Buyback by the Company
shall be subject to verification as per the Buyback Regulations and any further
directions issued in this regard. The Regisirar to the Buyback will verify such bids
based on the documents submitted on a daily basis and till such verification, the
NSE shall display such bids as "'unconfirmed physical bids'. Once Registrar to the
Buyback confirms the bids, they will be treated as ‘confirmad bids’ and displayed on
the Stock Exchange wabsite.

13907 In case any Eligible Shareholder has submitied Equity Shares in physical form for
demateralization, such Eligible Shareholders should ensure that the process of
getting the Equity Shares dematerialized is completed well in time so that they can
participate in the Buyback bafore the clasura of the tendering pariod of tha Buyback.

13308 An unregistered shareholder holding Equity Shares in physical form may also tender
their Equity Shares In the Buyback by submitting the duly execuled transfer deed for

transfar of shares, purchased prior to tha Record Data, in their name, along with the
offer form, copy of their PAN card and of the person from whom they have purchased
shares and other relevant documents as required for transfar, if any. In tha tendering
process, the shareholder's broker may also process the orders received from the
Eligible Shareholders.

14 METHOD OF SETTLEMENT

14.1 Upan finalization of the basis of acceptance as per the Buyhack Regulations:

14.1.1 The settiement of rades shall be carmied out in the manner similar o settiemeant of
tradas in tha secondary markat.

1412 The Company will pay the consideration io the Company's Broker who will transfar
the funds pertaining to the Buyback to the Clearing Corporation’s bank sccounts
88 per the prescribed schedule. For Equity Shares accepted under the Buyback,
the Clearing Corporation will make direct funds payout to respective Eligible
Shareholders. If the Eligible Shareholders’ bank account detalls are not available or
if the funds transfer Instruction |s rejected by RBLbank, due to any reason, then such
funds will be transfemead to the concernad Seller Member's sattement bank account
for omward transfer 1o such Eligible Shareholders.

1412 For the Eligible Shareholders holding Equity Shares in physical form, the funds
pay-out would ba given fo their respective Selling Member's settlernent accounts for
relpasing the same to the respective Eligible Sharehclder's account.

1414 In case of certain client types viz. NR|, foreign clients atc. (where thera are specific
RBI and other regulatory requirements pertaining to funds pay-out) who do not opt
Io ssttle through custodians, the funds pay-out would be given o their respactive
Selling Member's setlement accounts for releasing the same to the respective
Eligible Shareholder's account. For this purpose, the client typa detalls would
be collected from the depositories, whereas funds payout pertaining to the bids
sattlad through cusiodians will ba transferred to the setemant bank account of the
custodian, each in accordance with the applicable mechanism prescribed by NSE
and the Clearing Corporation from time to time.

14.15 The Eligible Shareholders of the Demat Shares will have to ensure that they keep
the depository participant ("DP") account active and unblocked.

14.18 Detailsin respact of sharaholder's entilemeant for tender offer procass will be provided
1o the Clearing Corporation by the Company or Regisirar lo the Buyback. On recaipt
of thea sama, the Clearing Corporation will cancel the excess or unaccepted blockad
shares. On sattliement date, all blocked shares mentionad in the accepted bid will ba
transfarrad to the Clearing Corporation.

14.1.7 In the case of inter depository, Clearing Corporation will cancel the excess or
unaccepled shares in target depository. Source depository will not be able to release
the lien without a release of IDT message from targel depository. Further, release of
IDT message shaill be sant by target deposiiory aither basad on cancellation request
received from Clearing Corporation or automatically generaled after matching with
bid accepted detail as received from the Company or the Registrar to the Buyback.
Post receiving the IDT message from target depository, source Depository will
cancelrelease excess or unaccepted block shares in the demat account of the
shareholder. Post completion of tendering period and receiving the requisite details
viz., demal account detalls and accepted bid quantity, source depository shall debit
the sacurities as per the communication/message recelved from target depository to
the extant of accepted bid shares from shareholder's demat acoount and credit it to
Clearing Corporation settlerment account in target depository an settiamant date.

14.18 Any excess physical Equity Shares pursuant to proportionate accepltance/rejection
will be retumed to the Shareholders directly by Registrar to the Buyback. The
Company is authorized io spiit the share cerificate and issue new consolidated
share ceriificate for the unaccepted Equity Shares in casa the Equity Shares
accaptad by the Company ane less than the Equity Shares tenderad in the Buyback
by the Equity Shareholders holding Equity Shares in the physical form.

1418 The Equity Shares bought back in dematerialized form would be transfemed direclly
o the demat account of the Company opened for the Buyback ("Company Demat
Account”) provided it is Indicated by the Company's Broker or it will ba transfemed
by the Company's Broker to the Company Damat Account on receipt of tha Equity
Shares from the clearing and settlement meachanism of tha NSE.

#.1.90 Eligible Shareholders who intend to participate in the Buyback should consult their
respective Seller Member(s) for delalls of any cost, applicable taxes, charges and
expanses (inciuding brokerage) elc., that may be levied by the Seller Mamben(s)
upon the salling shareholders for tendering Equity Shares in the Buyback (secondary
markel transaction). The Buyback consideration received by tha Eligible Sharsholders
in respect of accepted Equity Shares could be net of such costs, applicable taxes,
charges and expenses (induding brokerage) and the Manager io the Buyback and
Company accepts no responsibility to bear or pay such additional cost, charges and
expenses (induding brokerage) incummed solely by the Eligible Shareholders.

HAH The Seller Member(s) would issue contract note and pay the consideration for the
Equity Shares accapted under the Buyback. The Company's Broker would also
mmmmmmmyhmwwsmaummwmm

1112 The lian marked against unaccepted Equity Shares will be released, If any. or would

be returned by registered post or by ordinary past or courer (in case of physical

sharas) at the Eligible Sharsholders' soba risk. Eligibla Shareholders should ensure
that their depository account is maintained till all formalities pertaining to the Offer
ara complated.

The Equity Shares accepted, bought and lying fo the credil of the Company Demat

Account and the Equity Shares bought back and accepted In physical form will be

extinguishad in the manner and following the procadure prescribad in the Buyback

Ragulations.

15 COMPLIANCE OFFICER

15.1 The Company has designated the following as the Compliance Officer for the
Buyback:

14.2

lnmnfwmmm-:rm ndumi'mmurhmm the shareholders may
caontact the Compliance Officer, from Monday to Friday batween 10:00 am to 5:00
prm an all working days except public holidays, at the above-mentioned address.

16 INVESTOR SERVICE CENTER AND REGISTRAR TO THE BUYBACK
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16.1 The Company has appointed the following as the Regisirar io the Buyback:

L!NKIntime

Link Intime India Private Limited
Address: C 101, 1% Floor, 247 Park, L B § Marg, Vikhroli West, Murnbai —
Maharashtra, India.

Tel. No.: *91 BHJ H-'I'I 4969 | Fu *91 22 491& 5195

400 083,

Website: mmﬂnh.uﬂmﬁ.m.ln

Contact Parson: Mr. Sumeet Deshpande

SEBI Registration Number: INRDODD04058 | Validity: Parmanent
CIN: U7 190MH 19909PTC 118368

In case of any query, the shareholders may also conlact the Registrar to the
Buyback, from Monday to Friday between 10:00 am to 5:00 pm on all working days
excapt public holidays at the above-meantioned address.

17 MANAGER TO THE BUYBACK
The Company has appointed the following as Manager to the Buyback:

18.2

EDELWEISS FINANCIAL SERVICES LIMITED
Address: 6" Floor, Edelweiss House, off CST Road, Kalina, Mumbai -
Maharashtra, India

Website: www edetweissfin.com
CIN: LO9203MH 1995PLCOD4641
Tel. No.: +91 22 4009 4400
Contact parson: Mr. Manish Tn]want
Email: gig v g e sy
SEBI thlltr.nl'lun N{I IMMDDDDU1DBED

18 DIRECTORS' RESPONSIBILITY STATEMENT
In terms of Regulation 24(i)(a) of tha Buyback Regulations, the Board accepts full
and final responsibility for all the information contained In this PublicAnnouncement or
any other information, advertisements, circulars, brochures, publicity materials etc,
which may ba issued in relation o the Buyback and confirms that such docurmeant

400058,

contains true, factual and material information and does not contain any misleading
information.
For and on behalf of the Board of Directors of AJANTA PHARMA LIMITED
Sdi- S~ Sdl-
Yogesh Agrawal Rajesh Agrawal Gaurang Shah
Managing Director  Joint Managing Director  Company Secretary & Compliance Officer
(DIN: DDOT3I673) (DIN: 00302487) (Membership Number: FGE0E)
Date :March 13, 2023
Place : Mumbai




AJANTA PHARMA LIMITED

Corporate Identity Number (CIN): L24230MH1979PLC022059
Registered Office: ‘Ajanta House', 98 Gowt Industrial Area, Charkop, Kandivli (West), Mumbai - 400 067, Maharashtra, India;
Tel: +91 22 6606 1000; Fax: +91 22 6606 1200;
Wabsite: www.ajantapharma.com; E-mail: investorgrievance@ajantapharma.com
Contact Person: Mr. Gaurang Shah, Company Secretary & Compliance Officer

PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS/ BENEFICIAL OWNERS OF EQUITY SHARES OF AJANTA PHARMA LIMITED
(HEREINAFTER REFERRED AS “THE COMPANY") FOR THE BUYBACK OF EQUITY SHARES ON A PROPORTIONATE BASIS THROUGH TENDER OFFER ROUTE UNDER
THE SECURITIES AND EXCHANGE BOARD OF INDIA (BUY-BACK OF SECURITIES) REGULATIONS, 2018, AS AMENDED.

This Public Announcement ("Public Announcement™/ "PA”") is being made in relation to the
buyback of fully pald-up equity shares having a face value of ¥ 2 (Rupees Two Only) (the
“Equity Shares") by the Company from the shareholders/beneficial owners of the Company
through the tender offer route using the Stock Exchange mechanksm in accordance with
Securities and Exchange Board of India ("SEBI") circular CIR/ICFDIPOLICY CELLM/2015
dated April 13, 2015 read with the cireular CFD/DCR2/CIR/P/20168/131 dated December
9, 2016, circular SEBIHO/CFDVDCR-INCIR/PI2021/615 dated August 13, 2021 and
circular SEBVHOVCF DIPaD-2/P/CIR/2023/35 dated March 08, 2023, as amended (“SEBI
Circulars”) pursuant to the provisions of Regulation 7(i) and other applicable provisions
of the Securities and Exchange Board of Indla (Buy-Back of Securitios) Regulations,
2018, as amended (hereinafter referred as “Buyback Regulations™), and contains the
disclosures as spocified In Schedule || of the Buyback Regulations read with Schadula |
of the Buyback Regulations.

OFFER TO BUYBACK UP TO 22,10,500 (TWENTY TWO LAKHS TEN THOUSAMND
FIVE HUNDRED) (FULLY PAID-UP EQUITY SHARES OF FACE VALUE OF %2
(RUPEES TWO ONLY EACH) OF THE COMPANY NOT EXCEEDING ¥ 3,14,29,62,500/-
(RUPEES THREE HUNDRED AND FOURTEEN CRORES NINETY NINE LAKHS SIXTY
TWO THOUSAND FIVE HUNDRED ONLY) AT A PRICE OF ¥ 1,425/- (RUPEES ONE
THOUSAND FOUR HUNDRED AND TWENTY FIVE ONLY) PER EQUITY SHARE,
PAYAEBLE IN CASH, ON APROPORTIONATE BASIS THROUGH THE TENDER OFFER
ROUTE USING THE STOCK EXCHANGE MECHANISM.

Certain figures contained in this Public Announcement, including financial information,
have been subject to rounding-off adjustments. All decimals have been rounded off to
2 (two) decimal points, In certain instances, (i) the sum or percentage change of such
numbers may not conform exactly to the total figure given; and (i) the sum of the numbers
in & column or row in cerain tables may not conform exactly to the total figure given for
that column or row.
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DETAILS OF THE BUYBACK OFFER AND BUYBACK PRICE

The Board of Directors of the Company (hereinafter refemmed to as the "Board"),
at its mealing hald on, March 10, 2023 ("Board Meating™) has subject to such
approvals of regulatory and/or statutory authorities as may be required under
applicable laws, approved buyback of up to 22,10,500 (Twenty Two Lakhs Ten
Thousand Five Hundred Only) Equity Shares on a proporionate basis through the
Tender Offer® route through the Stock Exchanga Mechanism in accordanca with
the provisions of the Buyback Regulations, Companies Act, 2013, as amended
(the “Companies Act”), rules framed thereunder Including the Companies
{Share Capital and Debenitures) Rules, 2014 as amended (“Share Capltal
Rules*}), and the Companies (Management and Administration) Rules, 2014, as
amended ("Management Rules®), the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended ("Listing Regulations™), fo the
extent applicable and SEBI| Circulars, at a price of 21,425/- (Rupees One Thousand
Four Hundred Twenty Five Only) per Eguity Share (“Buyback Price”) for an
aggregate consideration nol exceading ©3,14,90.62 500 (Rupses Thres Hundred
and Fourteen Crores Ninety Nine Lakhs Sixty Two Thousand Five Hundred Only)
("Buyback Size") excluding Transaction Costs {as defined balow), applicable taxes
and other incidental and related expenses ("Buyback”).
The Buyback is less than 10% of the total paid up equity capital and free reserves
of the Company based on the standalone and consclidated financial statements of
the Company as per its latest audited financial statements as on March 31, 2022,
through the board approval route as per the provisions of the Companies Act and
Buyback Regulations.
The Board of Direclors of the Company approved the Buyback, by passing a Board
Resclution, dated March 10, 2023. The Buyback is subject to furlher approvals,
permissions and sanctions as may be necessary, and subject to such conditions and
maodifications, if any, from time to time from statutory, regulatory or governmental
authorities as required under applicable laws including but not limited to the SEBI
and the stock exchanges where the Equity Shares of the Company are lisled |.e.
Matignal Stock Exchange of India Limited ("NSE"), BSE Limited ("BSE" and togather
with NSE, the “Stock Exchanges”®).
The Buyback Size reprasents 9.93% and 9.64% of the aggregate of the total paid-
up capital and fred resenes as por the latest audited standalone and consobdated
financial stalements of the Company as at March 31, 2022, (i.e. the latest audiled
financial statements available as on the date of the Board Meeting recommanding the
proposal of the Buyback), respectively, and ks within the statutory Bmit of 25% of the
aggregate of the tolal paid-up capital and free reserves of the Company, based on
the standalone financial statemants of the Company, as per the applicable provisions
of the Companies Acl and Buyback Regulations and represents 2.59% of the total
number of Equity Shares in the paid-up capltal of the Company as per its latest audited
financial statemeants as at March 31, 2022 (not adjusted for bonus undertaken by
Company as on June 24, 2022 "Bonus”)).
The Buyback Size doss not include transaction cosls viz. brokerage costs, feas,
turnover charges, taxes such as buyback tax, tax deducted at source/ tax collection
at source, securities transaction tax, goods and services tax (if any), stamp duty,
filing fees to SEBI, Stock Exchanges(as defined below) charges, adviscrs/ legal
feas, Public Announcemant and Letter of Offer publication expenses, advertising
expenses, printing and dispatch expenses and other incidental and relaled expenses
and charges ("Transaction Costs").
The Buyback is in accordance with Article 18 of the Aricles of Association of the
Company and Sections 68, 69, T0 and all other applicabde provisions, if any, of the
Companies Act, and rules framed thereunder, including the Share Capital Rules
and the Management Rules, o the extent applicable, Buyback Regulations read
with SEBI Circulars and the Listing Regulations, subject to such other approvals,
permissions, consenls, exemptions and sanctions, as may be necessary and
subject to any modifications and conditions, If any, as may be prescribed by
SEBI, Registrar of Companies, Mumbai, Maharashira, Stock Exchanges and/
ar other suthorities, institutions or bodies, (together with SEBI, BSE, NSE, the
“Appropriate Authorities™) as may be necessary and subject to such conditions
and madifications as may be prescribed or imposed while granting such approvals,
permissions, sanctions and exemplions, which may be agreed by the Board,
The Equity Shares are listed on NSE and BSE. The Buyback shall be undertaken
on a proportionate basis from all the equity shareholders/ beneficial owners of the
Company (except any shareholders/beneficial owners who may be specifically
prohibited under the applicable laws by Appropriate Autharities), including the
Promoters and members of the Promoter Group, who hold Equity Shares as
at March 24, 2023 (the "Record Date”) (such shareholders being the “Eligible
Shareholders”) through the tender offer process prescribed under Regulation 4(iv)
{a) of the Buyback Regulations and shall be implemented using the Stock Exchange
Mechanism as specified by SEBI in the SEBI Circulars. In this regard, the Company
will request MSE to provide the acquisition window for facilitating tendering of Equity
Shares under the Buyback and for the purposes of this Buyback, NSE will be the
designated stock exchange.
Tha Buyback from tha Eligibla Shareholders who are residents outside India
including non-resident Indians, foreign nationals, foreign corporate bodies (incuding
erstwhile overseas corporate bodies), foreign institutional investors/ foreign portfolio
investors, shall be subject to such approvals, if any, and to the extent necessary or
required from the concemed authorities including approvals from the Reserve Bank
of India ("RBI"}, under the Foreign Exchange Management Act, 1999 and the rules
and regulations framed thereunder, each as amended and that such approvals shall
be raquined to be taken by such noh-rasident shareholdars.
In tarms of the Buyback Regulations, under tender offer route, the members of the
Promoter Group and persons in control of the Company have the option to participate
in the Buyback, In this regard, members of the Promoter Group and persons in
confrol of the Company, vide thair letters dated March 10, 2023 have expressed
their intention to participate in the Buyback and tender Equity Shares based on their
entiternant. The extent of their intention of participation In the Buyback has been
detailed in paragraph 7 of this Public Announcement.
The Buyback will not result in any benefit to the members of the Promoter Group,
persons in control of the Company or any directors of the Company except to the
extent of the cash consideration recelved by them from the Company pursuant to
their respective participation in the Buyback in their capacity as equity shareholders
of the Company, and the change in their shareholding as per the response recaived
in the Buyback, as a result of the extinguishment of Equity Shares which will lead
to reduction in the equity share capital of the Company post Buyback, Tha Buyback
would be subject lo the condition of maintaining minimum public shareholding
requirements as specified in Regulation 38 of the Listing Regulations. Any change
in voting rights of the Promoter Group of the Company pursuant to completion of
Buyback will not result in any change in control over the Company.
A copy of this Public Announcement is avallable on the website of the Company
j , the Manager to the Buyback (www.edebwsissfin.com)
and is expected fo be available on the website of SEBI (www.Sebi.govin) during
the pariod of the Buyback and on the wabsite of NSE (www.niseindia com) and BSE
{www, bsaindia.com)

Participation in the Buyback by Eligible Shareholdars will trigger tax on distributed
income to shareholders in India and such tax has to be discharged by the Company.
This may trigger capital gains taxation in hands of the shareholders in thair country of
rasidence, if outside India. The transaction of Buyback would also ba chargeable to
securities transaction tax in India. In due course, Eligible Shareholders will receive a
letter of offer, which will contain @ more detailed note on taxation. However, in view of
the particularized nature of tax consaquencas, Eligible Shareholders are advisad to
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consult their own legal, financial and tax advisors for the applicable tax implications
prior to participating in the Buyback.

MECESSITY FOR THE BUYBACK

The current Buyback is being undertaken by the Company after taking inlo
account the strategic and operational cash requirements of the Company in the
medium term and for returning surplus funds to the members in an effective and
afficient manner. The Board al its meeling held on March 10, 2023 considered
the accumulated free reserves as well as the cash liquidity reflected in the
latest available standalone and consolidated audited financial statements as on
March 31, 2022 and also as on the date of the Board Meeting and considering these,
the Board decided to allocate up lo ¥ 3,14,99,62,500 (Rupees Threa Hundred
and Fourtean Crores Ninety Mine Lakhs Sixty Two Thousand Five Hundred Only)
excluding the Transaction Costs, for distributing to the shareholders holding Equity
Shares of the Company through the Buyback. The Buyback will help the Company
achieve the following objectives: (i) oplimize returns to shareholders; and (ii)
enhance overall shareholder's value.

After considering several factors and benefits o the shareholders holding Equity
Shares of the Company, the Board decided to recommend a Buyback of 22,10,500
Equity Shares at a price of € 1425/ (Rupees One Thousand Four Hundred
and Twenty five Only) per Equity Share for an aggregate amount not exceeding
€ 3,14,99,62,500 (Rupees Three Hundred and Fourteen Crores Ninety Nine Lakhs
Sixty Two Thousand Five Hundred Only). The Buyback is being undertaken,
inter-alia, for the following reasons:

(i} The Buyback will help the Company to refurn surplus cash to its equity
shareholders broadly in proportion io their shareholding, theraby, enhancing
the ovarall retumn to shareholdars;

The Buyback, which is being implemented through the tender offer route as
prescribed under the SEBI Buyback Regulations, would involve allocation
of number of Equity Shares as per their entilement or 15% of the number
of Equity Shares o be bought back whichever is higher, reserved for the
small shareholders. The Company believes that this reservation for small
shareholders would benafit a large number of public shareholders, who would
get classified as "small shareholder® as per Regulation 2{iNn) of the SEBI
Buyback Regulations;

The Buyback may help in improving retum on equity, by reduction in the equity
basae, thareby leading o long term increase in sharsholders’ value;

The Buyback gives an option to the shareholders holding Equity Shares of
the Company, who can choose to participate and get cash in liew of Equity
Shares to be accepled under the Buyback offer or they may choose not to
participate and enjoy a resullant increasse in their percentage shareholding,
post the Buyback offer, without additional investment; and

The Buyback may lead to reduction in outstanding Equity Shares, improvemeant
in eamings per equity share, and enhanced retum on equity. The Buyback
will mot in any manner impair the ability of the Company to pursue growth
opporiunities or meet its cash requiremenis for business operations and for
continued caplital investment, as and when required.

MAXIMUM AMOUNT OF FUNDS REQUIRED FOR THE BUYBACK, AND ITS
PERCENTAGE OF THE TOTAL PAID-UP CAPITAL AND FREE RESERVES AND
SOURCES OF FUNDS FROM WHICH BUYBACK WOULD BE FINANCED

The maximum amount required for Buyback will nol excead T 3 14,99,62,500
(Rupees Three Hundred and Fourleen Crores Minety-Mine Lakhs Sixty Two
Thousand Five Hundred Only) excluding the Transaction Costs. The Buyback Size
constitutes 9.93% and 9.64% of the aggregate of the total paid-up capital and free
resenes, as per the latest audited standalone and consolidated financial statemeants
of the Company as at March 31, 2022, respactively, which s not exceeding the
slatutory limit of 25% of the total paid-up capital and free reserves of the Company
basad on the standalone financial statements of the Company as on March 31, 2022
and is In compliance with Regulation 4{) of the Buyback Regulations and Section
68{2) of the Companies Acl

The Buyback is less than 10% of the total paid up equity capital and free reserves
of the Company based on the standalone and consolidated financial statements of
the Company as per its latest audited financial slatements as on March 31, 2022,
permitted through the board approval route as per the provisions of the Companies
Act and Buyback Regulations.

The funds required for implementation of the Buyback (including the Transaction
Costs) will be sourced from cash and cash equivalents of the Company or such other
sourca as may ba permitted by SEBI Buyback Regulations or the Companies Act.
The Company shall transfer from its free reserves and/ or such other sources as
may be permitted by law, a sum equal to the nominal value of the Equity Shares
bought back through the Buyback to the capital redemption reserve account and
the detalls of such transfer shall be disclosed in its subsequent audited financlal
statements.

The funds bormowed, if any, from banks and financial institutions shall not be used for
the Buyback.

MAXIMUM PRICE FOR BUYBACK OF THE EQUITY SHARES AND BASIS OF
ARRIVING AT THE BUYBACK PRICE

The Equity Shares are proposed to be bought back at a prica of T 1,425/ (Rupees
One Thousand Four Hundred Twenty-Five Only) per Equity Share.

The Buyback Price has been arrived at after considering various factors including,
but not imited lo the eamings per share, price eamings ratio, impact on the nat
waorth of the Company, the trends in the volume weighted average prices and the
closing price of the Equity Shares at NSE and BSE where the Equity Shares are
listed and other financial paramatars.

The Buyback Price represents:

Premium of 19.06% and 18.73% to the volume weighted average market price of
the Equity Share on NSE and BSE, respectively, during the three months preceding
March 08, 2023 the date of intimation to the Stock Exchanges ("Intimation date®) for
the Board Meeting to consider the proposal of the Buyback.

Premium of 21.25% and 19.87% over the volume weighted average market price
of tha Equity Shares on NSE and BSE, respactively, for two weeks preceding the
Intimation Date.

Premium of 21.28% and 21.42% over the dosing price of the Equity Share on NSE
and BSE, respactively, as on March 03, 2023, which is a day preceding the Intimation
Date.

Premium of 21.88% and 21.98% over the closing price of the Equity Shares on NSE
and BSE, respectively, as on the Intimation Date.

Premium of 16.81% and 17.22% over the closing price of the Equity Shares on NSE
and BSE, respectively, as on the date of the Board Meeting when the Buyback was
approved,

The clesing market price of the Equity Shares on NSE and BSE as on date of the
Board Meeting was ¥ 1,219.90 (One Thousand Two Hundred Ninetean and Palsa
Minaty Only) and ¥ 1,215,865 (¥ One Thousand Two Hundred Fifteen and Paisa
Sixty-five Only) respectively. As required under Saction 68(2)(d) of the Companias
Act, the ratio of the aggregale of secured and unsecured debis owed by the
Company will not be more than twice the paid-up capital and free reserves after the
Buyback based on the audiled standalone and consolidated finrancial statements of
tha Company as on March 31, 2022,

MAXIMUM NUMBER OF EQUITY SHARES THAT THE COMPANY PROPOSES
TO BUYBACK

The Company proposes to buy back up to 2210500 (Twenty Two Lakhs Ten
Thousand Five Hundred Only) Equity Shares, (representing 2.59% of the total
number of Equity Shares in the paid-up share capital of the Company as per the
latest audited standalone financial statements as at March 31, 2022) (not adjustad
for Bonus) at the Buyback Price Le., 1,425 (Rupees One Thousand Four Hundred
Tweanty Five Only) per share for an amount not excaading ¥3,14,99,62 500 (Rupeas
Three Hundred and Fourteen Crores Ninety Nine Lakhs Sixty Two Thousand Five
Hundred Onily).

DETAILS OF SHAREHOLDING

The aggregate shareholding in the Company of (a) Promoters and the members of
the Promoter Group and persons in control of the Company; (b) directors/ trustees |
partrars of the Promoter Group companias | entities, (c) Directors and Key Managearial
Parsonnel of the Company, as on the date of the Board Meeting, i.e., March 10, 2023
and the date of this Public Announcement i.e. March 13, 2023 is as follows:
Aggregate shareholding of tha Promdters and the members of the Promoter Group
and persons in control of the Company in the Company as on the date of the
Board Meating i.a., March 10, 2023 and the date of this Public Announcement ia.,
March 13, 2023, is as follows:

(i}

(i}
(i)

v}

5.  Mameof as on the date of Board as on the date of
Number of | % of Number of % of

Equity Shares shareholding Equity Shares shareholding
Held Hald

1. Yogesh M Agrawal,  1,85,70,392 1449  1,85.70,392 14.49

trustee Yogesh
[ 4]

Agrawal Trust
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8. Mame of a3 on the dats of Board a% on the date of
Ho Shareholder Meeting Public Announcement
Humber of %of Numbaer of % of
Equity Shares sharehelding Equity Shares shareholding
_ | Hed | | e | |
2. Rajash M Agrawal, 1.85,70,392 1449  1,85,70,392 14.49
trustee Rajesh
Agrawal Trust | | .
3. Ravi P Agrawal, 1,66,90,321 13.03 1,66,90,321 13.03
trustee Ravi
| Agrawal Trust [ | _
| 4. Ravi P Agrawal | 2,85,000 022 2,85,000 0.22|
5. Aayush M Agrawal, 14513741 1133 14513741 11.33
trustee Aayush
| Agrawal Trust | | | | |
| B. Aayush M Agrawal 30,000 0.02 30,000 0.02
7. Ganga Exports 34,459,778 268 34,498,778 269
being represanted
by Yogesh Agrawal,
Rajesh Agrawal &
| |RaviAgrawal | | |
B. Gabs Investments 1.25,88,393 9.83| 1,2588,393 9.83
| |Pvi Limited® | | | | |
8. Mannalal B Agrawal ﬂl. - 0 -
TOTAL 8,46,98,017| 66.11  8,46,98,017 66.11

*Directors of Gabs Investments Privele Limited are Mr. Yogesh Agrawsl, Mr. Rajesh
Agrawal, Mr. Ravi Agrawal and Mr. Asyush Agrawal

Except as disclosed in clause 6.1.1, none of the directors [ trustees / partners of
the Promalars and Promoler Group companies! entities hold any Equity Shares as
on the date of the Board Meeting 8. March 10, 2023, and the date of this Public
Announcement i.e. March 13, 2023.

Except as disclosed in clause 6.1.1 and below, none of the Direciors and Key
Managerial Parsonnel of the Company hold any Equity Shares, &s on the date of the
Board meeting, i.e., March 10, 2023 and the date of this Public Announcement i.e.
March 13, 2023 is as follow:

s, Nameof Designation | Asonthedateof = Asonthe
Ho  Shareholder Board Meeting date of Public
Mumber | % of Hl.lmlri % of
of Equity share- |of Equity| share-
Shares | holding = Shares | helding
1. Chandrakant Mon-Exacutiva - 1,080 0.00 1,050 0.00
| Khatan Independent Director | | | |
2, Arvind Chief Financial 38,214 0.03| 38214 0.03
| Agrawsal |Officer | | [ |
3. Gaurang Company Secretary 1,575 0.00 1,575 0.00
Shah |& Compliance Officer | ! ! !
Total 40,839 0.03 40,838 0.03

Equity Shares or other specified securities in the Company were either purchased or
s0ld by the following during a period of six months preceding the date of the Board
Meeting at which the buyback was proposed and from the date of the Board Meeting
till the date of the Public Anmouncement.

Promoters and the members of the Promoter Group and persons in control of the
Company

Aayush Agrawal Trust - Promoter

Aggregate |  MNatursof | Minimum | Dateof | Maximum  Dateof
Numbear Transaction Prica (T} Minimum Prica (¥) Maximum
of Equity Prica Price
Shares
Purchased/
St | . I |
25,0116 Sale of shares 1,163,865 22M2/2022  1,163,65 22M2/2022
in open market |
38,53,959 Sale of shares 1,1680.10| 22M12/2022 1,160,110 22M12/2022
in open market |
Ravi Agrawal Trust - Promoter
| Aggregate | MNaturaof | Minimum | Dateof | Maxdmum | Dateof
Mumbser Transaction Prica (f) | Minimum Prica () = Maximum
of Equity Price Price
Shares
Purchased/
16,358,887 Sale of shares 1,160.10 221202022 116010 2z2M2/2022
in open market | . | . |
85,102 Sale of shares 1.163.31 22M2/2022 116331 Z22M272022
in open market

Directors [ trustees / partners of the Promoter and Promaoter Group companies/
antities: MNil
Directors and Key Managerial Personnel of the Company: Nil

INTENTION OF PROMOTERS, MEMBERS OF THE PROMOTER GROUP
AND PERSONS IN CONTROL OF THE COMPANY TO PARTICIPATE IN THE
BUYBACK

In terms of the Buyback Regulations, under lender offer rouls, the promolers,
members of the promoter group and persons in controd of the Company have the
option to participate in the Buyback. In this regard, the promoters, members of the
jpromater group and persons in control of the Company, by their letlers dated March
10, 2023 have expressed their intention 1o participate in the Buyback and tender
Equity Shares based on thedr entitiemeant.

s.|  Name of Promoter and
Mo Promober Group and parson

Number of Equity | Maximum Number
Shares Held as onthe | of Equity Shares

(| in control Date of Board Meeting | Intended to tender |
1. |Yogesh M Agrawal, frustee 1,85,70,382 1,11,40,000
| Yogesh Agrawal Trust
2. Rajesh M Agrawal, trustes 1.85,70,382 1,11,40,000
| Rajesh Agrawal Trust | |
3. Ravi P Agrawal, trustea Ravi 1,66,90,321 1,34,40,000
| Agrawal Trust | |
4. Aayush M Agrawal, trusiee 1,45,13,741 1,35,70,000
Aayush Agrawal Trust
5. Ganga Exports being 34,490,778 34,490,778
represented by Yogesh
Agrawal, Rajesh Agrawal &
|Ravi Agrawal
Total 7,17,04,624 5,27,39,7T8

The details of the date and price of acquisitton/ sale of the Equity Shares by the
Promoter, members of the Promoler Group and persons in control of the Company
who intend to participate in the Buyback are set cut below:

, trustee Yogesh Agrawal Trust
No. Of 'Flﬂi lssue/ | Nature of  Cumulative |
Equity  Value Acquisition Transaction MNumber

Shares  (€)  Price Per |  of Equity
| |

Equity
Share ()
= Inter-sa

transfar
of equity
shares
recaived
as gift
from Vimal
Marinalal
|Agrawal

1,300,00| Equity
shares
tendered in
|Buyhack

1,850.00 Equity
shares
tendered in
Buyback

2,550.00 Equity
shares
tenderad in
Buyback

- Issue of

bonus
shares

| 1. March23,2017 (12748809 2 11,27.49,999

| 2. March22,2019 | (1,10,065) 2 1,26,39,934

| 3. December 24,2020 (1,06,588) 2 11,25,33,346

| 4 February 25,2022 | (1,53,084) 2 11,23,80,262

5 June24,2022 | 61,90,130 2 11,85,70,392

Total [1,85,70,302
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. Rajesh M. Agrawal, trustee Rajesh Agrawal Trust

Sr. |Date Of Transaction| No.Of | Face | Issue/ | Natureof  Cumulative
M. Equity Value Acquisition Transaction MNumber
Shares | (¥) | Price Per of Equity
Equity Shares
1. March 22, 2017  1,27.499%98 2 - Inter-se 1,27,49,994
transfar
of equity
ghares
recaived
asg gift from
Mannalal
! ! . |Agrawal | .
2 |March 22, 2019 (1,10,0868) 2 1,300.00 Equity 1,26,39,933
shares
tendeared in
. _ _ Buyback
3. December 24,2020 (1,06,588) 2 1.850.00 Equity 1,25,33,345
shares
tendersd in
4 |February 25, 2022 | (1,53,083) 2 2,550,000 Equity 1,23,80,262
shares
tenderad In
5 lJune 24, 2022 61,290,130 2 - |Issue of 185,70, 352
bonus
Total 1,85,70,382
7.2.3. Ravl P. Agrawal, trustee Ravi Agrawal Trust
S| Dateof No.ofEquity Facs Issusl | Natursof | Cumultive
No. | Transaction  Shares  Value Acquisition  Transaction Number
() | Price per of Equity
Equity Shares
L [ smem | |
1. March 24, | 1,26,50.989 2 - Inter-se transfer | 1.26,50,990
2017 of aquity
shares received
as gift from
Madhusudan
| | | Agrawal | |
2. |March 22, (1,14,819) 2 1,300.00 Equity shares 1,25,45,180|
2019 tendarad in
3. |Decembar (1,12067) 2 1,850.00 Eguity shares 1,24.33,113
24, 2020 tenderad in
o | Bupback | |
4 Fabruary (1,56.908) 2 2,550.00 Equity shares 1,22,78,207
25, 2022 tendered in
| ! Buyback | |
5 [June 24, 61,38103 2 - Issue of bonus 1.84,14,310
2022 | | shares | |
& |December | (16,38,887) 2 1,160.10 Sale of shares in| 1,67,75,423
|22, 2022 | open market | |
7 |Decamber (85,102) 2 1,163.31 Sale of shares in| 1,66,90,321
(22,2022 | apen market
|Total | 1,66,80,321 _ _
7.24. Aayush M. Agrawal, trustee Aayush Agrawal Trust
[ L] esuet | Cumulative |
Sr.| DateOf |No.OfEquity F'“‘ ""“‘F I“'::“ Nature of ;"""'E -
No. Transaction  Shares | Transaction
%) Equity Shares
| [Sheni®) | .
1 |March 27, | 1,26,60,000 2 - Inter-se transfer | 1,26,60,000
2017 af equity
shares received
as gift from
Purushottam
| | | [Agrawal | .
2 |March 22, (1,19611) 2 1,300.00 Equity shares 1,25,40,389
2019 tenderad in
3 |Decembar {1,186,980) 2 1,850.00 Equity shares 1,24,23,420
24, 2020 tendered in
| | | _Euyback [ [
4 February (1.61,618) 2 2,550.00 Equity shares 122,681,811
25, 2022 tendered in
| | _Buyhnck . |
5 June 24, 61,30,905 2 - Issue of bonus 1,83,82 718
& |Decembar (25016) 2 1,163.65 Sale of shares in| 1,83,67,700
_22. 2022 . open market . |
7 |December | (3853950) 2 1,160.10 Sale of shares in| 1,45,13,741
.22- 2022 . opan market
Total | 1,45,13,741 | _ _
7.25. Ganga Exports being represented by Yogesh Agrawal, Rajesh Agrawal and
Ravi Agrawal
Br.| Date OF No.Of Equity Face lIssuel Nature Of | Cumulative
Mo. Transaction  Shares  Value Acquisition  Transaction Number
(¥} | Price Per of Equity
Equity Shares
| Share () ] ;
1. |March 31, 6.85.000 10 - Inter-sa transfer 6,685,000
2006 of equity shares
from Virnal M.
Agrawal,
Samata P.
Agrawal And
Mamta M.
| | Agrawal |
2. |July 07, 685000 5 - Split of equity 13,70,000
2012 shares from
face-value T10
_ | to ¥5 |
3. |Saptember 6.85000 5 - Bonus issue of 20,55,000
19, 2013 aquity sharas in
. the ratio af 1:2
4. |March 11, 30.82,500 2 - Split of equity 51,37,500
2015 shares from
face-valuae TS5
= + - .m !2 {
5. |July 10, (2,15,000) 2 1550.40* Market sale 49,22,500
2017
6. |July 11, {24,35.000}- 2 1500.11* Market sale 24,37,500
2017
7. March 22, (46,597) 2 1,300.00 Equity shares 23,590,903
2018 tenderad in
| | | |Buybeck |
B. |December (46,575) 2 1.850.00 Equily shares 2344328
|24, 2020 tanderad in
. Buyback
9 |February (44478) 2 2,550.00 Equity shares 2280852
25, 2022 tenderad in
- | ‘Buyback |
10 |June 24, 1149928 2 - Issue of bonus 34,49,778
| Total | 34,40,7T8 | |
ARepresent the average sell price of Equity Shares sold,
8 NO DEFALLTS
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There are no defaults subsisting in payment of dividend or repayment of any term
loans to any shareholder or financial institution or banking company (including
intarest payable thereon), as the case may be. Further the Company has not issued
any deposits, debentures or preference shares.

CONFIRMATIONS FROM THE COMPANY AS PER THE PROVISIONS OF THE
BUYBACK REGULATIONS AND THE ACT

All Equity Shares of the Company are fully paid up;

The Company shall not issue and allol any Equity Shares or other specified securities
from the date of passing of the Board resolution approving the Buyback including
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by way of bonus issue till the expiry of the buyback period i.e., date on which the
paymant of consideration to shareholders who have accepled the buyback offer is
miade in accordance with the Companies Act and the SEBI Buyback Regulations;
The Company shall not make any further issue of the same kind of Equity Shares
or other securities including allotment of new equity shares under Section 82{1}{a)
of the Companies Act, 2013 ar other specified securities within a period of 1 (Ona)
year after the complation of the Buyback except by way of bonus shares of Equity
Shares issued in order to discharge subsisting obligations such as conversion of
warranis, stock option schemes, sweat equity or conversion of preferenca shares or
debentures into Equity Shares;

Unless otherwise as may be specifically permitted under any relaxation circular
issuad by SEBI, as per Regulation 24(i)(l} of the SEBI Buyback Regulations, tha
Company shall not rakse further capital for a pericd of one year from the explry of the
buyback period i.e,, the date on which the payment of consideration (o shareholders
whio have acceptad the buyback offer is made except in discharge of subsisting
obligations,

The Company shall not buyback s Equity Shares or other specified securithes
from any parson through negotiated deal whether on or off the Stock Exchanges or
thraugh spot transactions or through any private arangement in the implementation
of tha Buyback:

The number of Equity Shares proposed lo be purchased under the Buyback ie.
22,110,500 (Tweanty Two Lakhs Ten Thousand Five Hundred Only) Equity Sharas
does not exceed 10% of the total number of equity shares in the total pald-up capital
of the Company as on March 31, 2022 through the beard approval route as per the
provisions of tha Companias Act and Buyback Regulalions;

There are no pending schemes of amalgamation or compromise or arangement
pursuant io the Companies Act (*Schema®) invalving the Company, and no public
announcament of the Buyback shall be made during pendancy of any such Schame;
The Company shall not make any further offer of buyback within a period of one year
reckoned from the expiry of the buyback pericd i.e., date on which the payment of
consideration lo shareholders who have accepled the buyback offer is made;

The Company shall not withdraw the Buyback offer after the letter of offer is filad
with the SEBI or the public announcement of the offer of the Buyback is made. The
Company shall not buyback out of the proceads of an earlier issue of the same kind
of shares or same kind of other specified securities;

The Company shall comply with the statutory and regulatory timelines in respect
of the buyback in such manner as prescribed under the Companias Act andior the
SEBI| Buyback Regulations and any other applicable laws;

The Company shall not utilize any borrowed funds, whether secured or unsecured,
of any form or nature, from banks or financial institutions for the purpose of buying
back its Equity Shares tendered in the Buyback;

Tha Company shall not directly or indirectly purchase its own Equity Shares through
any subsidiary company including its own subsidiary companies, or through any
imvestment company or group of investment companies;

The Company is in compliance with the provisions of Section 92, 123, 127 and 129
of the Companies Act, as applicable;

The Company will ensure consequent reduction of its share capital post Buyback
and the Equity Shares boughl back by the Company will ba extinguished and
physically destroyed in the manner prescribed under the Buyback Regulations and
the Companies Act within the specified timelines;

Thera are no defaults (either in past or subsisting) in payment of dividend dua to any
shareholder, or repayment of any term loans or interest payable thereon to financial
institution or banking company, Further the Company has not issued any deposits,
debanturas or praferance shares;

The Companny will not buyback Equity Shares which are locked-in or non-transfarable
until the pendency of such lock-in, ar until the time the Equity Shares become
transferable, as appliicable;

The consideration for the Buyback shall be paid by the Company only in cash;

The: ratio of the aggregate of secured and unsecured debls owed by the Company
after the Buyback shall be less than or equal 1o 2:1 of its paid-up capital and free
resarves based on the audited standalons and consolidated financial statements of
the Company as on March 31, 2022 as prescribed under the Companies Act and the
SEBI Buyback Regulations;

Tha Company shall transfer from its free reserves and/ or such sources as may be
parmitted by law, a sum aqual to the nominal value of the Equity Shares baught back
through the Buyback o the capital redemption reserve account and the details of
guch transfer ghall ba disclosed in its subsequent audited financial statemeants;

The Buyback shall not result in delisting of the Equity Shares from Stock Exchanges;
The Buyback would be subject to the condition of maintaining minimum public
shareholding requirements as specified in Regulation 38 of the SEBI Listing
Regulations;

As per Regulation 24(i)e) of the SEBI Buyback Regulations, the Promolers and
mambsers of Promoter Group, and their assocates shall not deal in the Equity Shares
or olher specified securities of the Company either through the Stock Exchanges
or off-market fransactions (including inter-se transfer of Equity Shares among the
promoters and members of promoter group) from the date of passing of the resolution
by the Board approving the Buyback till the closing of the Buyback offer;

That the Company has not completed a Buyback of any of its securities during the
period of one year immediately preceding the date;

As per Regulation 5(c) and Schadule I(xii) of the SEBI Buyback Regulations, it is
confimmed that there is no breach of any covenants of the loans taken w.rl the
Buyback of the Equity Shares.

CONFIRMATIONS FROM THE BOARD OF DIRECTORS OF THE COMPANY

The Board hereby confirms that it has made a full enquiry inlo the affairs and
prospects of the Company and has formed an opinion, that:

immediately following the date of the Board Meating approving the Buyback, there will
be no grounds on which the Company could be found unable to pay its debts, if any;
as regards the Company's prospacts for the year immediately following the date of
the Board Meating, and having regards 1o the Board's intention with respact (o the
managemant of the Company’s business during that year and to the amount and
character of the financial resources, which will, in the Board's view, be available to
tha Company during that year, the Company will ba able to maal its liabilites as and
whian they fall due and will not be rendered insohvant within a pariod of 1 (ona) year
from the date of the Board Meeting.

in forming its opinion aforesaid, the Board has taken into account the liabdlities
{including prospective and contingent liabilities) as if the Company were baing wound
up under the provisions of the Companies Acl, or the Insolvency and Bankruptcy
Code, 2016, as applicable.

REPORT ADDRESSED TO THE BOARD OF DIRECTORS BY THE COMPANY'S
STATUTORY AUDITORS

Quate

Te,

The Board Of Directors

Ajanta Pharma Limited,

Ajanta House, 88 Govi Indusfrial Area,
Kandivali (West), Mumbai — 400 067,
Maharashtra, India

10 March 2023
Dear SinfMadam,

Sub:

Independent Auditors’ Report In respect of proposed buy-back of equity
shares by Ajanta Pharma Limited (“the Company”) In terms of clause (xI) of
Scheduls | of Sscurities and Exchange Board of Indla (Buy-back of Securities)
Regulations, 2018, as amended (the “Buy-back Regulations™)

This report is issued in accordance with the terms of cur engagement letter dated
10 August 2022 and addendum to engagement letler daled 20 February 2023 with
Ajanta Pharma Limited (“the Company™).

The Board of Direclors of the Company have approved a proposed buy-back of
equity shares by the Company at its meeting held on 10 March 2023 In pursuance
of the provisions of Section 68, 689 and 70 of the Companies Act, 2013 (‘the Act)
and the Buy-back Regulations. The accompanying Statement of permissible capital
paymant (including premium) (‘Annexure A') as at 31 March 2022 (hereinafier
referred as the “Statement”) is prepared by the management of the Company, which
wa have initiated for identification purpose only.

Management's Responsibility for the Statemaent

3

The preparation of the Statement in accordance with Section 68(2) of the Act and
in compliance with Section 68, 69 and 70 of the Act and Buy-back Regulations, is
tha responsibility of tha Managameant of the Comparny, including the computation of
the amount of the permissible capital payment, the preparation and maintenance
of all sccounting and other relevant supporting records and documents. This
responsibility includes tha design, implementation, and maintenance of internal
control relevant to the preparation and presentation of the Statermant and applying
an appropriate basis of preparation; and making estimates that are reasonabile in
the circumstances.

The Board of Directors is also responsible to make a full inquiry into the affairs and
prospects of the Company and to form an opinion on reasonabla grounds that the
Comparny will be able 1o pay its dabts from the dale of Board meeting approving the
buyback of its equity shares i.e., 10 March 2023 (hereinafter referred as the “date
of the Board meeting”) and will not be rendered ingolvent within a period of one
year from the date of the Board mesting, and in forming the opinion, it has faken
into account the Rabilies (including prospective and contingent liabiliies) as if the
Company were being wound up under the provisions of the Companies Act or the
Insolvency and Bankruptcy Code, 2016.

Auditors’ Responsibility

5.

Pursuant to the requirements of the Buy-back Regulations, it is our respaonsibility to

provide reasonable assurance whether:

i.  we have inquired into the state of affairs of the Company in relation to ils audited
standalons financial statements and audited consolidated financial statemants
as at and for the year ended 31 March 2022 read with the declaration of
solvency approved by the board of directors dated 10 March 2023;

10.

ii. the amount of maximum permissible capital payment towards buy back
as detailed in Annexure A has been computed in accordanca with the limits
specified in section BB(2) of the Act

fii. the amounts of share capital and free reserves have been accurately
extracted from the audited standalone financial statements and awdited
consolidated financial statements of the Company as at and for the year ended
31 March 2022;

. the Board of Directors of the Company in thelr meating dated 10 March 2023,
have formed the opinion as specified in clause (%) of Schedule | to the Buy-
back Regulations, on reasonable grounds that the Company will not, having
regard to its stale of affairs, be rendered insolvent within a period of one year
frarm the date of board meating held to consider the propoasal of Buy-back of
Equity Shares.

The audited standalone financlal statements and audied consolidated financial

statements for the financial year ended on 31 March 2022 referred to in paragraph 5

above, which we have considerad for the purpose of this report, have been audited

by us, on which we have issued an unmodified audit opinion vide our reports
dated 10 May 2022, Our audits of these financial statements wene conducted In
accordance with the Standards on Auditing, as specified under Section 143 of the

Act and other applicable authoritative pronouncements issued by the Institute of

Charterad Accountants of India. Those Standards require thal we plan and perform

the audit to obtain reascnable assurance about whether the financial statements are

free of material misstatement.

Qur engagament involves performing procedures to obtain sufficient appropriate

evidence on the above reporting. The procedures selected depend on the auditor's

judgament, including the assessment of the risks associated with the above
reporting. We accordingly performed the following procedures:

i. Examined that the amount of maximum permissible capital payment towards
the Buyback as detailed in Annaxura A has bean computed in accordanca with
the limits specifiad in Section 68(2) of the Act;

ii. Inguired into the state of affairs of the Company in relation to its audited
standalons financial staternents and audited consolidated financial statemeants
as at and for the year ended 31 March 2022

fii. Obtained declaration of solvency as approved by the board of directors on 10
March 2023 pursuant to the requirements of clause (x) of Schedule | o the
Buy-back Regulations;

iv. Traced the amounts of paid-up equity share capital, retained eamings and
Ganeral Reservas as mentioned in Annaure A from the audited standalone
firancial statements and audiled consolidated financial statements as at and
for the year ended 31 March 2022,

v. Examined that the Buy Back approved by Board of Directors in its meeting held
on 10 March 2023 is authorized by the Aricles of Association of the Company,

vi. Examined that all the sharas for buy-back are fully paid-up;

vii. Verified the arthmetical accuracy of the amounts menticned in Annexure A;
and

vill. We have obtained appropriate representations from the Management of the
Company.

We conducted our examination of the Statement in accordance with the Guidance

MNote on Reports or Certificates for Special Purposes’ (Revised 2016) issued by the

Ingtitute of Chartered Accountants of India. The Guidance Note requires that we

comply with the ethical requirements of the Code of Ethics issued by the Institute of

Charlerad Accountants of India.

We have complied with the relevant applicable requirements of the Standard on

Cuality Contrel (SQC) 1, Quality Control for Firms that Perform Audits and Reviews

of Historical Financial Information, and Other Assurance and Related Services

Engagemants.

We have no responsibility to update this report for evenis and circumstances

occurring after the date of this report.

Opinion

11.

Based on inquiries conducted and our axamination as abowve, we report that:

a) We have inquired into the state of affairs of the Company in relation to its latest
audited standalone financial statements and sudited consoclidated financial
statements as at and for the year ended 31 March 2022 read with the declaration
of sclvency approved by the board of directors dated 10 March 2023;

b) the amount of maximum permissible capital payment towards buy back
as detailed in Annexure A has bean computed in accordance with the limits
specified in section 68(2) of the Act:

¢) the amounts of share capital and free reserves have been accurately exdracted
from the audited standalone financial stalements and awdilad consolidated
financial stalements of the Company as at and for the year ended 31 March 2022

d) the Board of Directors of the Company in their meeting dated 10 March
2023, have formed the opinion as specified in clause (x) of Schedule | to the
Buy-back Regulations, on reasonable grounds that the Company will not,
having regard to its state of affairs, be rendered insolvent within a period of one
yaar from the date of board meating held o consider the proposal of Buy-back
of Equity Shares

Restriction on Use

12.

This report has been issued at the request of the Company solely for use of the
Company (i) In connection with the proposed buy-back of equity shares of the
Company in pursuance fo the provisions of Sections 68 and other applicable
provisions of the Act and Buy-back Regulations, (i) o enable the Board of Directors
of the Company to include in the public announcement, latter of offar and other
documents pertaining to buy-back to be sant to the shareholders of the Company or
filed with (a) the Registrar of Companies, Securities and Exchange Board of India,
Stock Exchanges, public shareholders and any other regulatory authority as per
applicable law and (b) the Central Depository Services (India) Limied, Mational
Securities Depository Limited and (jii) for providing to the managers, each for the
purpose of axtinguishment of equity shares and for their diligence and may nol be
suitable for any other purposa. Accordingly, we do not accept or assume any liability
or any duty of care for any other purpose or to any other person 1o whom this report
is ghown or into whose hands it may come without cur prior consent in writing.

ForBSR &Co. LLP
Chartered Accountanis
Firm's Registration Mo: 101248WAW-100022

Sreaja Marar

Partnar

Mumbai Membership No: 111410
10 March 2023 UDIN: 231114108GYATPRSE0

Annexura A
Statement of determination of the permissible capital payment towards
Buy-back of Equity Shares (“the Statement”) In accordance with Section
68 (2] of the Companies Act, 2013 and Regulations 4 and 5 of the Buy-back
Regulations
(¥ in crores)

. E I 5
A  Paid up equity share capital and free reserves
as at March 31, 2022, based on the financial
staternents of tha Company

' Total Paid up Equity Share capital
| Free resarves, comprising

fe securities premium account . o} -
[ general rasamne ' 480,21 . 5:!1.?]'.
- surplus in the statement of profit and loss 269498 2717.70

Total Pald up Equity Share Capital and Free ' 3,172.36 3,266.64
Reserves

B The amount of Maximum Permissible Capital |
| Payment towards the Buyback being lower of; |

Maximum Parmissible Capital Payment towands
Buy-Back of Equity Shares in accordance
with section G8{2)(C) of the Companies Act,
2013 read with Regulation 4 of the Buy-Back
Regulations (25% Of Paid-Up Equity Capital And
Frea Reserves)

Maximum Permissible Capital Payment towarnds
Buy-Back of Equity Shares in accordance with
Section 6B(24B) of the Companies Act, 2013
read with proviso to regulation 5{I}{B) of The
Buy-Back Regulations with approval of Board of
Directors of The Company (10% Of Total Pakd-
Up Equity Share Capital And Free Reserves As
At March 31, 2022)

| Amount approved by the Board Of Directors at |
its mesting heid on 107 March 2023

#The amount includas ¥ 0.09 crores on account of forfeiture of equity shares.

1747, 17.47

793,09 816,66

317.24 326.67

315.00

For and on behalf of the Board of Directors of

Alanta Pharma Limited
Name: Arvind Agrawal Place : Mumbai
Designation: Chief Financial Officer Date :10*March 2023

Ungoute
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13.8

RECORD DATE AND SHAREHOLDER ENTITLEMENT

As required under the Buyback Regulations, the Company has fixed March 24,
2023, as the Record Date for the purpose of determining the entiternent and the
names of the Eligible Shareholders, who will ba eligible to participate in the Buyback.
In due coursa, Eligible Sharaholders will receive a letter of offer in relation to the
Buyback ("Letter of Offer”) along with a tendar offer form indicating the entilernant
of the Eligible Shareholder for participating in the Buyback. Even if the Eligible
Shareholder does not recaive the Letter of Offer along with a tender form, the Eligible
Shareholder may participate and tender shares in the Buyback. The dispatch of the
Letter of Offer shall be through electronlc mode via email only, within two (2) working
days from the Record Date and that in case any shareholder requires a physical
copy of the Letter of Offer a request has io be sent to the Company or Registrar to
the Buyback to recaive a copy of the letter of offer in physical form and the same
shall be provided.

The Equity Shares proposed to be bought back by the Company shall be divided into
two categories: (a) reserved category for small shareholders (defined below) and (b)
goeneral calegory for all other Eligible Shareholders.

As defined in Regulation 2(1)(n) of the Buyback Regulations, a “Small Shareholder”
is & sharehoider of the Company who holds Equity Shares whose market value,
on the basis of the closing price of the Equity Shares on NSE and BSE havingthe
highest trading volume as on the Record Date, is not more than ¥ 2,00,000 (Rupees
Two Lakh Only).

In accordance with Regulation & of the Buyback Regulations, 15% of the Equity
Shares which the Company proposes to buy back or the number of Equity Shares
entitted as per the shareholding of Small Shareholders as on the Record Date,
whichever is higher, shall be reserved for the Small Shareholders as part of this
Buyback.

Based on the shareholding on the Record Date, the Company will determine the
entitemnent of each Eligible Shareholder, including small shareholders, to tender
their Equity Shares in the Buyback. This entitltement for each Eligible Shareholder
will be calculated based on the number of Equity Shares held by the respective
Eligible Sharehclder as on the Record Dale and the ratio of Buyback applicable in
the category to which such Eligible Shareholder balongs. The final number of Equity
Sharas that the Company will purchase from each Eligible Shareholder will be
based on the total number of Equity Shares tendered by such Eligible Shareholder.
Accordingly, the Company may nol purchase all of the Equity Shares tendaned by an
Eligible Shareholder in the Buyback.

In accordance with Regulation S(ix) of the Buyback Regulations, in order o ensure
that the same Eligible Shareholder with multiple demal accounts/ folios do not
raceive a higher entitement under the small shareholder categary, the Company
proposes to club togather the Equity Shares held by such Eligible Shareholders with
a common permanent account number ("PANT) for determining the category (Small
Shareholder or general) and entittement under Buyback. In case of joint shareholding,
the Company will club together the Equity Shares hald in cases where the sequance
of PANs of the jeint shareholders Is identical. In case of Eligible Shareholders holding
Equity Shares in physical form, where the sequence of PANS is identical or whare
the PAN of all joint shareholders are not available, the Company will check the
sequence of the names of the joint holders and club together the Equity Shares held
in such cases where the sequence of the PANs and the names of joint shareholdars
are identical. The shareholding of institutional investors like mutual funds, pension
funds/ trusis, insurance companies elc. with common PAN will not be clubbed
together for determining the category and will be considerad separately, where these
Equity Shares are held for different schemes and have a different demat account
nomenclature based on information prepared by the Registrar and Transfer Agent
{the “Registrar”) as per the sharehclder records recaived from the depositories.
After accapting the Equity Shares tendered on the basis of entitlemant, the Equity
Shares laft to be bought back, if any, in one category shall first be accepled, in
proportion o the Equity Shares landered over and above thair entilemant in the offer
by Eligible Shareholders in that category, and thereafter from Eligible Sharaholders
‘who have tenderad over and above their entiternant in other categary.

The participation of Eligible Shareholders in the Buyback I8 voluntary. Eligible
Shareholders holding Equity Shares of the Company can choose to parlicipate
and get cash in lisu of Equity shares to be accapied under the Buyback or thay
may choose not lo participate. Eligible Shareholders holding Equity Shares of the
Company may also accept a part of their entitlerment. Eligible Shareholders holding
Equity Shares also have the option of tendering additional shares {over and above
their entitement) and participate in the shortfall created due to non-participation
of some other shareholders, if any. Further, the Equity Shares held under the
category of “clearing members™ or "corporate body margin account® or “corporate
body - broker” as per the beneficial position dala as on Record Date with common
PAM are not proposad to be dubbed together for determining their entittement and
will be considered separately, where these Equity Shares are assumed to be held
on bahalf of clients.

The maximum number of Equity Shares that can be tendered under the Buyback by
any Eligible Shareholder cannot exceed the number of Equity Shares held by the
Eligible Shareholder as on the Record Date. In casa the Eligible Shareholder holds
Equity Shares through multiple demat accounts, the tender through a demataccount
cannot exceed the number of Equity Shares held in that demat account.

The Equity Shares tendered as per the entitlernent by Eligible Shareholders holding
Equity Shares of tha Company as well as additional shares tendered, if any, will be
accepted as per the procedure laid down in the Buyback Regulations, If the Buyback
entitemant for any sharehobder iz not a round number, then the fractionalentifernant
shall be ignored for computation of Buyback entitement to lender Equity Shares in
tha Buyback. The sattiement under the Buyback will be done using the “Mechanizsm
for acquisition of shares through Stock Exchange pursvant fo Tender-Offers under
Takeovers, Buy-Back and Delisting” notified undar the SEB| Circulars.

Participation in the buyback by shareholders may trigger taxeation in India and in their
country of residenca. The buyback transaction would also be subject to securities
transaction tax in India. The shareholders are advised to consult their own legal,
financial and lax advisors prior io participating in the buyback.

Detailed instructions for participation in the Buyback (tender of Equity Shares in the
Buyback) as well as the relevant timetable will be included in the Letter of Offer to be
sent to the Eligible Shareholder(s) as on the Record Date.

PROCESS AND METHODOLOGY FOR BUYBACK

The Buyback is open o all Eligible Shareholders/benaficial owners of the Company
hotding Equity Shares either in physical and’ or in dematerialized form as on the
Record Date.

Thi Buyback shall be implemented using the Mechanism for acquisition of shares
through Stock Exchange® pursuant to the SEBI Circulars ("Stock Exchange
Meachanism®) and following the procedure prescribed in the Companias Act and the
Buyback Regulations and as may be determined by the Board (including commitiee
authorized to complete the formalities of the Buyback) on such terms and conditions
as may be permitted by law from time to time.

Far implemantation of the Buyback, the Company has appointed Nuvama Wealth
Management Limited as the registered broker to the Company ("Company's Broker”)
io facilitate the process of tendering of Equity Shares through the Stock Exchange
Machanism for the Buyback and through whom the purchases and settlements on
account of the Buyback would be made by the Company. The contact details of the
Company's Broker are as follows:

Name of the Broker: Nuvama Wealth Management Limited

Address: B01- 804, Wing A, Building Mo. 3, Inspire BKC, G Block, Bandra Kurla
Complex, Bandra East, Mumbai — 400 051

Tel No.: +#81 22 6623 3325

Contact Parson: Mr. Atul Benke

Email: instops@nuvama.com

SEB| Registration No.: INZ000166136

‘Wabsite:

Corporate |dentity Number: U67110MH1993PLC3446834

Validity Period: Permanent

The Company will request NSE to provide the separate acquisition window
("Aequisition Window") to facilitate placing of sell orders by Eligible Shareholders
who wish io tender Equity Shares in the Buyback. NSE will be the designated Stack
Exchange for the purpose of this Buyback. The details of the Acquisition Window will
be specified by the NSE from time to time.

During the tendering perod, the order for selling the Equity Shares will ba placed
in the Acquisition Window by Eligible Shareholdars through their respective stock
broker(s) ("Seller Member(s)") during normal trading hours of the secondary
market. The Seller Membear can enter orders for Equity Shares held in dematerialized
form and physical form. In the tendering process, the Company’s Broker may also
process the orders received from the Eligible Shareholders.

Ini thes evant the Seller Memben(s) of any Eligible Shareholder is not registerad with
MSE as a trading membaer stock broker, then thal Eligible Sharehalder can approach
any NSE registared stock broker and can register themselves by using quick unigue
client code ("UCCT) facility through the registered stock broker (after submitting
all details as may be required by such registered stock broker in compliance with
applicable law). In case the Eligible Shareholders are unable to register using UCC
facility through any other registered broker, Eligible Shareholders may approach
Company's Broker Le. Nuvama Wealth Management Limited to place thelr bids,
subject to complation of KY'C requirements as required by the Company’s Broker.
Modification/cancellation of crders and multiple bids from a single Eligible
Shareholder will only be allowed during the tendering period of the Buyback. Multiple
bids made by a single Eligible Shareholder for selling Equity Shares shall be clubbed
and considered as “one bid” for the purposes of acceptance.

The cumulative quantity lendered shall be made available on the wabsite of NSE
(www.nseindia.com) throughout the trading session and will be updated at specific
intervals during the tendering period. Further, the Company will nol accept Equity
Shares tendered for Buyback which are under restraint order of the court/ any other
compeltent authority for transfer sale and/ or title in respect of which is otherwise

under dispute or where loss of share certificates has been nofified to the Company
and the duplicate share certificates have not been issued either due to such request
being under process as per the provisions of law or otherwise,

13.2 Procedure to be followed by Eligible Shareholders holding Equity Shares in
dematerialized form:

13.81 Eligible Sharehclders who desire to tender their Equity Shares held by them in
dematerialized form under the Buyback would have to do so through their respective
Seller Member by Indicating to the concemed Seller Member, the delails of Equity
Shares they intend to lender under the Buyback.

1382 The Seller Member(s) would be required to place an order’ bid on behalf of the
Eligible Shareholders who wish to tender Equity Shares in the Buyback using the
Acquisition Window of the Designated Siock Exchange (NSE). For further delails,
Eligible Shareholders may refer to the circulars issued by the Stock Exchanges and
Indian Clearing Corporation Limited and the National Securities Clearing Corporation
(eollectively referred to as “Clearing Corporations™).

1383 The details and the setlement number under which the lien will be marked on the
Equity Shares tendered for the Buyback will be provided in a separate circular to be
issued by the Stock Exchanges andfor the Clearing Corporation.

1384 The lien shall be marked by the Seller Member in the demat account of the Eligible
Shareholder for the sharas tendered in tender offer. Details of shares marked as lien
in the demat account of the Eligible Sharehclder shall be provided by the depositories
to Clearing Corporation. In casa, the Shareholders demat account is held with
one depository and clearing member pool and Clearing Corporation Account is hald
with other deposilory, shares shall be blockad in the shareholders demat account at
sourca depository during the tendering perod. Inter deposilory tender offer “IDT)
instructions shall ba initiated by the shareholders at source depository o clearing
mamber Clearing Corparation account at target depository. Source depository shall
block the shareholder's securifies (i.e., transfers from free balance to blocked
balance) and send IDT message to target depositary for confirming creation of Ben.
Details of shares blocked in the shareholders demat account shall be provided by
the: target depository to the Clearing Corporation.

1385 For custodian participant orders for demat Equity Shares, early pay-in is mandatory
prior to confirmation of order by custodian. The custodian participant shall either
confirm or rgject the orders not later then the dosing of trading hours on the last
day of tha tendering period, Thereafter, all unconfirned orders shall be deemed to
be rejected. For all confirmed custodian participant orders, order modification by the
concemad selling membor shall revoke the custodian confirmation and the revised
order shallbe sant to the custedian again for confirmation.

1388 Upon placing the bid, the Seller Member(s) shall provide a Transaction Registration
Slip ("TRS") genarated by the exchange bidding system to the Eligible Sharehalder
on whose behalf the bid has been placed. The TRS will contain the details of the
order submitted like bid D number, application number, DP ID, dient ID, number of
Equity Shares tendered etc. In case of non-receipt of the completed tender form and
other documents, but lien marked on Equity Shares and a valid bid in the exchange
bidding system, the bid by such Eligible Shareholder shall be deemed to have been
accapted.lt is clarified that in case of dematerialized Equity Shares, submission of
the tender form and TRS is not mandatory. Afier the receipt of the demat Equity
Shares by the Clearing Corporations and a valid bid In the exchange bidding system,
tha Buyback shall be deemed to have been accepied, for Eligible Shareholders
halding Equity Shares in damat form.

13487 The Eligitle Shareholders will have o ensure that they keep the depository
participant ("DP") account active and unblocked. Further, Eligible Shareholders
will have to ensure that they keep the bank account attached with the DP account
active and updated lo ecsive cradil remittance dua to acceptance of Buyback of
shares by the Company. In the avent if any equity shares are tendered to clearing
corporation, excess dematenalized equity shares orf unaccapted dematenalized
equity shares, if any, tendered by the eligible shareholders would be returned to
them by clearing corporation. If the securities transfer instruction is refected in
the depository system, due to any issue then such securities will be transfermed

to the shareholder broker's (seller member's) depository pool account for orward
transfer to the eligible shareholder. In case of custodian participant orders, oxcess
dematedalized shares of unaccapled damalarialized shares, if any, will ba relurmad
to the respective custodian deposilony pool account.

1398 Eligible shareholders who have lendered their demat shares in the buyback shall
alzo provide all relevant documents, which are necessary o ensure transferability
of the demat shares in respect of the tender form to be sent. Such documents may
imclude (but not be limited to): (i) duly attested powesr of attormay, if any parson other
than the eligible shareholder has signed the tender form; (i) duly atlested death
certificale and succession certificate/ lagal heirship certificate, in case any eligible
shareholder is deceased, or court approved scheme of merger’ amalgamation
for a company; and (jii) in case of companies, the necessary cerified corporate
authorizations (including board and' or general meeting resolutions).

1399 The Buyback from the Eligible Shareholders who are residents outside India
including foreign corporale bodies (including erstwhile overseas corporate bodies),
foreign portfolio investors, non-resident Indians, members of foreign nationality, if
ary, shall ba subject to the Foreign Exchanga Managemant Act, 1959 and rules and
regulations framed thereunder, if any, Income Tax Act, 1961 and rules and regulations
framed thereunder, as applicable, and also subject to the receiptiprovision by such
Eligible Sharaholders of such approvals, if and to the extent necessary or required
from concemned autharities including, but nat limited to, approvals from the Resarve
Bank of India under the Foreign Exchange Management Acl, 1999 and rules and
regulations framed thereunder, if amy.

13810 The reporting requirements for non-resident shareholders under Reserva Bank
of India, Foraign Exchange Management Act, 1999, as amended and any other
rules, regulations, guidelines, for remittance of funds, shall be made by the Eligible
Shareholders and/ or the Shareholder Broker through which the Eligible Shareholder
places the bid,

13.10 Procedure to be followed by Eligible Shareholders holding Equity Shares in
physical form:

13101 In accordance with SEBI's circular dated July 31, 2020 (circular no, SEBUHO CFDY
CMD1/CIRP/2020/144), shareholders holding Equity Shares in physical form are
allowed to tender such shares in a buyback undertakan through the tender offer
route. However, such tendering shall be as per the provisions of the Buyback
Regulations.

13102 Eligibte Shareholders who are holding physical Equity Shares and intend to
participate in the Buyback will be required to approach thelr respective Seller
Member along with the complete set of documents for verification procedures to be
carrisd oul bafore placemant of the bid. Such documents will includa the (a) Tendar
Form duly signed by all Eligible Shareholders (in case shares are in joint names,
in the sama order in which they hold the shares), {b) original share cerlificata{s),
() valid share transfer form(s)yFom SH-4 duly filed and signed by the transferors
(L.e. by all registersd Shareholders in the same order and as per the specimen
signatures registered with the Company) and duly witnessed al the appropriate
place authorizing the transfer in faveur of the Company, (d) sell-attested copy of
PAN card(s) of all Eligible Shareholders, (e) any other relevant documents such
as power of attormay, corporate authorization (including board resclution' specimean
signature), notarzed copy of death certificate and succession cerificate or probated
will, if the orginal shareholder iz deceased, eic., as applicable. In addition, if the
address of the Eligible Shareholder has undergone a change from the address
ragistarad in the regiater of members of the Company, the Eligible Sharaholdes
wolld be required to submit a self-attested copy of address proof consisting of any
ane af the following documents: valid Aadhar card, voter identity cand or passport.

13103 Based on aforesaid documents the concemed Seller Member shall place an order/
bid on behalf of the Eligible Shareholders holding Equity Shares in physical form
whio wish to tender Equity Shares in the Buyback, using the Acquisition Window of
MSE. Upon placing the bid, the Seller Member shall provide a TRS generated by the
axchange bidding system o the Eligible Sharehaldar. TRS will contain the datails of
order submitted like folio numbear, cerificate number, distinctive number, number of
Equity Shares tenderad etc.

13104 Any Seller Member /Eligible Shareholder who places a bid for physical Equity Shares,
is required o deliver the original share certificate(s) and documents(as mentioned
abowa) along with TRS generated by exchange bidding system upon placing of bid,
either by registered post, speed post or courier or hand delivery to the Registrar
to the Buyback i.e. Link Intime India Private Limited at the address mantioned at
paragraph 16 below on or before the Buyback closing date. The envelope should
be superscribed as “Ajanta Pharma Limited Buyback 2023" to the Registrar to
the buyback at their office, so that the same are received not kater than 2 (wo) days
from the buyback closing date (by 05:00 p.m.}. Cne copy of the TRS will be retained
by Registrar to the Buyback and it will provide acknowledgemaent of the same to the
Seller Mamber.

133045 In case of non-receipt of the completed tender form and other documents, but
receipt of equity shares in the account of the clearing corporation and & valid bid in
the exchange bidding system, the bid for buyback shall be deemed to have bean
accopted.

13305 The Eligible Shareholders holding physical Equity Shares should note that physical
Equity Shares will not be accepled unless the complete set of documents are
submitted. Acceptance of the physical Equity Shares for Buyback by the Company
shall be subject to verification as per the Buyback Regulations and any further
directions issued in this regard. The Registrar to the Buyback will verify such bids
based on the documents submitted on a daily basis and till such verification, the
MNSE shall display such bids as "unconfirmed physical bids'. Once Registrar to the
Buyback confirms the bids, they will be treated as ‘confirmed bids' and displayed on
the Stock Exchange websile,

13307 In case any Eligible Shareholder has submitted Equity Shares im physical form for
dematefalization, such Eligible Shareholders should ensura that the process of
getting tha Equity Shares dematarialized is complated well in time so that they can
participate in the Buyback bafora the clasure of the tendering period of the Buyback.

13304 An unregistered shareholder holding Equity Shares in physical form may also tender
their Equity Shares in the Buyback by submitting the duly executed transfer deed for

transfer of shares, purchased prior to the Record Date, in their name, along with the
offer form, copy of thesr PAN card and of the parson from whom they have purchased
shares and other relevant documents as required for transfer, if any. In the tendering
process, the shareholder's broker may also process the orders received from the
Eligible Sharaholders.

14 METHOD OF SETTLEMENT

14.1 Upon finalization of the basis of acceptance as per the Buyback Regulations:

14.1.1 The settlemant of trades shall ba carmed oul in the manner similar to settlement of
trades in the secondary markel.

14.12 The Company will pay the consideration to the Company's Broker who will trensfer
the funds pertaining to the Buyback to the Clearing Corporation’s bank accounts
as par the prescribad schadule. For Equity Shares accepted undar the Buyback,
the Cleanng Corporation will make direct funds payoul lo respective Eligible
Shareholders. If the Eligible Shareholders' bank account details are not available or
if the funds transfer instruction is rejected by RBl/bank, due to any reason, then such
funds will be transferred to the concemed Seller Member's sattlement bank account
for cnward transfer to such Eligible Shareholders.

14.1.3 For the Eligible Shareholders holding Equity Shares in physical form, the funds
pay-out would be given to their respective Selling Member's settlemant accounts for
redeasing the same to the respective Eligible Shareholder's account.

1414 In case of certain client types viz. NRI, foreign clients ate. (whare there are specific
RB| and other regulatory requirements pertaining to funds pay-out) who do not opt
to gatte through custodians, the funds pay-out would be ghven to thelr respective
Seling Member's settlement accounts for releasing the same to the respective
Eligible Shareholder's accounl. For this purposs, the diant typa details wauld
ba collected from the depositores, whereas funds payout pertaining to the bids
settled through custodians will be transfemed to the satlement bank account of the
custodian, each in accordance with the applicable mechanism prescribed by NSE
and the Clearing Corporation from time o time.

1415 The Eligible Shareholders of the Demat Shares will have to ensure that they keep
the depository participant ("DP") account active and unblocked.

14.15 Details in respect of shareholder's entitlernent for tender offer process will be provided

to the Clearing Corporation by the Company or Registrar to the Buyback. On receipt

of the same, the Clearing Corporation will cancel the excess or unaccepied blocked
shares. On sattlement date, all blocked shares mentioned in the accepted bid will be
transfemred to the Clearing Corporation.

In the case of inter depository, Clearing Corporation will cancel the excess or

unaccepled shares in target depository. Source depository will nol be able to release

the lien without a release of IDT message from target depository. Further, release of

IDT message shall ba sent by target depository either based on cancellation request

recaived from Clearing Corporation or automatically genaraled after matching with

bid accepted detail as received from the Company or the Registrar to the Buyback.

Post receiving the IDT message from larget depository, source Depository will

cancelirelease excess or unaccepted block shares in the demat account of the

shareholder. Post completion of tendering period and recelving the requisite detalls
viz., demat account details and accepted bid quantity, source depository shall debit
the securities as per the communication/message received from target depository to
the extent of accepted bid shares from shareholder's demat account and cradit it to

Clearing Corporation setilement account in target depository on setflement date.

1418 Any excess physical Equity Shares pursuant to proportionale acceptancairejection
will be retumaed to the Shareholders direclly by Registrar to the Buyback. The
Company is authorized to split the share cerificate and issue new consolidated
ghare certificate for the unaccepted Equity Shares in case the Equity Shares
accepted by the Company ara less than the Equity Shares tendered in the Buyback
by the Equity Shareholders holding Equity Shares in the physical form.

14.1.9 The Eguity Shares bought back in demateralized form would be transferred directly
1o tha demat account of the Company opened for the Buyback (*Company Demat
Account”) provided it is indicated by the Company’s Broker or it will be transferred
by the Company's Broker to the Company Demat Account on receipt of the Equity
Shares from the clearing and seflement mechanism of the NSE.

#4110 Eligible Shareholders who intend to participate in the Buyback should consult their
respective Seller Member(s) for details of any cost, applicable taxes, charges and
axpenses (inchuding brokerage) etc., that may ba levied by tha Saller Members)
upon the selling shareholders for tendering Equity Shares in the Buyback (secondary
market transaction). The Buyback consideration recaived by the Eligible Shareholders
in respect of accepted Equity Shares could be net of such costs, applicable taxes,
charges and expenses (including brokerage) and the Manager to the Buyback and
Company acoepls no responsibility to bear or pay such additional cost, charges and
axpanses (including brokerage) incurred solaly by the Eligible Shareholders.

14111 Tha Seller Member{s) would issue contract note and pay the consideration for the
Equity Shares accepled under the Buyback. The Company's Broker would also
issue a contract note to the Company for the Equity Shares accepted under the
Buyback.

14112 The lien marked against unaccapled Equity Shares will be released, if any, of would

be returned by registered post or by ordinary posl or courier (in case of physical

shares) at the Eligible Shareholders' sole risk. Eligible Shareholders should ensure
that their depository account is maintained tll all formalities pertaining to the Offer
are complated.

The Equity Shares accapted, bought and lying to the credit of the Company Demat

Account and the Equity Shares bought back and accepted in physical form will be

extinguishad in the manner and following the procadure prescribed in the Buyback

Regulations.

COMPLIAMCE OFFICER

The Company has designated the following as the Compliance Officer for the
Buyback:

Mame: Mr. Gaurang Shah

Designation: Company Secretary

Membership No: FEE96

CIN: L24230MH1979PLC022059

Address: ‘Ajanta Housa', 98 Govit Industrial Area, Charkop, Kandivii (West),
Mumbal - 400 067, Maharashira, India.

Tel No.: +91 22 EBUG 1000

E-mail: jnvest anceffals

In casae of any ﬂnriﬁmlbnanr to aﬂdmaa Immgmnca tha shareholders may
contact the Compliance Officer, from Monday o Friday between 10000 am to 5:00
pm on all working days except public holidays, at the above-mentioned address.
INVESTOR SERVICE CENTER AND REGISTRAR TO THE BUYBACK

The Company has appointed the following as the Registrar to the Buyback:
LINK ntime

Link Intirme india Private Limited

Address: C 101, 1* Floor, 247 Park, L B 5 Marg, Vikhroli West, Mumbai — 400 083,
Maharashira, India.

+81 810 811 4949 |l.'-‘l:||: +91 224818 6196

"y
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Tal. No.:

Ceontact Person: Mr. Sumest Deshpande

SEBI Registration Number: INRDOOO004058 | Valldity: Permanent

CIN: UST190MH1999PTC 118368

In case of any query, the shareholders may also contact the Registrar to the
Buyback, from Monday to Friday between 10:00 am to 5:00 pm on all working days
axcept public holidays at the above-mentioned address.

17 MANAGER TO THE BUYBACK

162

The Company has appointed the following as Manager to the Buyback:
Edeiwems

\u.._,.-r Ideas crivale

EDELWEISS FINANCIAL SERVICES LIMITED

Address: 6™ Floor, Edelweiss House, off CST Road, Kalina, Mumbai -
Maharashira, India

Wabsie: www.edalweigsfin com

CIN: L99999MH1995PLC0S4 641

Tal. Mo.: +81 22 4009 4400

Contact p-rlan Mr. Manish Ta}wmi

Email: gjants g adeweisshl

SEBI H-glth‘mn Hm INMODODU‘.IJSEH

18 DIRECTORS' RESPONSIBILITY STATEMENT

In terms of Regulation 24(i){a) of the Buyback Regulations, the Board accapts full
and final responsibllity for all the information contained in this Public Announcement or
any other information, advertisemants, circulars, brochuras, publicity materials etc.
which may be issued in relation to the Buyback and confirms that such document
containg true, factual and material information and does not contain any misleading
information.
For and on behalf of the Board of Directors of AJANTA PHARMA LIMITED

400098,

Sdi- Sdi- Sd/-

Yogesh Agrawal Rajesh Agrawal Gaurang Shah
Managing Director  Joint Managing Director  Company Secratary & Compliance Officer
(DIN: Q0073673) {DIM: D0302467) {Membership Number: FEE3E)

Date : March 13, 2023
Place : Mumbai
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AJANTA PHARMA LIMITED

Corporate Identity Number (CIN): L24230MH1979PLC022059

Registered Office: ‘Ajanta House', 98 Gowvt Industrial Area, Charkop, Kandivli (West), Mumbai - 400 067, Maharashtra, India;
Tel: +31 22 6606 1000; Fax: +91 22 6606 1200;
Website: www.ajantapharma.com; E-mail: investorgrievance@ajantapharma.com
Contact Parson: Mr. Gaurang Shah, Company Secretary & Compliance Officer

DETAILS OF THE BUYBACK OFFER AND BUYBACK PRICE

The Board of Direclors of the Company (hereinafter refemed to as the "Board™),
at its meeling held on, March 10, 2023 ("Board Meeting™) has subject to such
approvals of regulatory andior statutory authorities as may be required under
applicable laws, approved buyback of up to 22,10,500 (Twenty Two Lakhs Ten
Thousand Five Hundred Only) Equity Shares on a proportionate basis through the
“Tender Offer” route through the Stock Exchange Mechanism in accordance with
the provisions of the Buyback Regulations, Companies Act, 2013, as amended
(the “Companies Act’), rules framed thereunder including the Companies
{Share Capital and Debentures) Rules, 2014 as amended ("Share Capital
Rules™), and the Companies (Management and Administration) Rules, 2014, as
amendad ("Management Rules”), the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“Listing Regulations™), to the
extent applicable and SEBI Circulars, at a price of ¥1,425/- (Rupees One Thousand
Four Hundred Twenty Five Only) per Equity Share ("Buyback Price”) for an
aggregate consideration not exceeding ¥3,14,89,62 500 (Rupees Threa Hundred
and Fourteen Crores Ninety Nine Lakhs Sixty Two Thousand Five Hundred Only)
(“Buyback Slzxe") excluding Transaction Costs (as defined below), applicable taxes
and other incidental and related expenses ("Buyback”™).

The Buyback is less than 10% of the total paid up equity capital and free reserves
of the Company based on the standalone and consolidated financial statements of
the Company as per its lalest audited financial siatements as on March 31, 2022,
through the board approval route as per the provisions of the Companies Act and
Buyback Regulations.

The Board of Direclors of the Company approved the Buyback, by passing a Boanrd
Rasolution, dated March 10, 2023, The Buyback is subject to further approvals,
permissions and sanctions as may be necessary, and subject to such conditions and
maodifications, if any, from time to time from stetutory, regulatory or govermnmental
authorities as required under applicable laws including but not limited to the SEBI
and the stock exchanges whare the Equity Shares of tha Company are listed ia.
Mational Stock Exchange of India Limited (*"NSE™), BSE Limited ("BSE" and ogether
with NSE, the "Stock Exchanges”).

The Buyback Size represents 9.93% and 9.864% of the aggregate of the total paid-
up capital and frea resarves as per the latest audited standalone and consolidaled
financial stalemants of the Company as al March 31, 2022, (Le. the latest audited
financial staterments available as on the date of the Board Meeting recommending the
propesal of the Buyback), respectively, and is within the statutory limit of 25% of the
aggregate of the toftal pakd-up capital and free reserves of the Company, based on
the standalone financial staternents of the Company, as per the applicable provisions
of the Companies Act and Buyback Regulalions and represents 2.55% of the total
nufmber of Equity Shares in s paid-up capital of the Comaany as par its abest audiled
financial statements as at March 31, 2022 (not adjusted for bonus undertaken by
Company as on June 24, 2022 "Bonus”)).

The Buyback Size does not include transaction costs viz. brokerage costs, fees,
turnover charges, taxes such as buyback tax, tax deducted at source/ tax collection
al source, securities transaction tax, goods and services tax (if any), stamp duty,
filing feas to SEBI, Stock Exchanges{as defined below) charges, advisors/ legal
fees, Public Anmouncement and Letier of Offer publication expenses, advertising
axpanses, printing and dispatch expenses and other incidental and related expanses
and charges (“Transaction Costs").

The Buyback is in accordance with Article 18 of the Articles of Association of the
Company and Sections 68, 69, 70 and all other applicable provisions, if any, of the
Companies Act, and rulas framed thereunder, including the Share Capital Rules
and the Management Rules, o the extent applicable, Buyback Regulations read
with SEBI| Cireulars and the Listing Regulations, subject to such other approvals,
permissions, consents, exemptions and sanctions, as may be necessary and
subject to any modifications and conditions, if any, as may be prescribad by
SEBI, Registrar of Companies, Mumbal, Maharashtra, Stock Exchanges and/
or other authorities, institutions or bodies, (together with SEBI, BSE, NSE, the
“Appropriate Authorities™) as may be necessary and subject to such conditions
and modifications as may be prescribed or imposed while granting such approvals,
pearmissions, sanclions and exemplions, which may be agreed by the Board.

The Equity Shares are listed on NSE and BSE. The Buyback shall be undartaken
on a proportonate basls from all the equity shareholders! beneficial owners of the
Company (except any sharehclders/beneficial owners who may be specifically
prohibited under the applicable laws by Appropriate Authorities), induding the
Promoters and members of the Promoter Group, who hold Equity Shares as
at March 24, 2023 (the "Record Date™) (such sharsholders baing the "Eligible
Shareholders”) through the tender offer process prescribed under Regulation 4{iv)
{a) of the Buyback Regulations and shall be implemantad using the Stock Exchange
Mechanism as specified by SEBI in the SEBI Circulars. In this regard, the Company
will requast NSE to provide the acquisition window for facilitating tendering of Equity
Shares under the Buyback and for the purposes of this Buyback, NSE will be the
designated stock exchange.

The Buyback from the Eligible Shareholders who are residents outside India
including non-resident Indians, foreign nationaks, foreign corparate bodies (including
erstwhile overseas corporate bodies), foreign institutional investors/ foreign portfolio
investors, shall be subject to such approvals, if any, and to the extent necessary or
required from the concemed authorities including approvals from the Reserve Bank
of India ("RBI"), under the Foreign Exchange Managemant Act, 1989 and the rules
and regulations framed thereunder, each as amended and that such approvals shall
be required to be taken by such non-resident shareholders.

In terms of the Buyback Regulations, under tender offer route, the members of the
Promoter Group and persans in control of the Company have the option to participate
in the Buyback. In this regard, members of the Promoter Group and parsons in
control of the Company, vide their letters dated March 10, 2023 have expressed
their intention to participate in the Buyback and tender Equity Shares based on their
enfittarnant. The axtent of their intention of participation in the Buyback has been
detalled in paragraph 7 of this Public Announcemant.

The Buyback will not resull in any benafit to the mambars of the Promoler Group,
persons in control of the Company or any direclors of the Company except to the
extent of the cash consideration received by them from the Company pursuant to
their respectiva pariicipation in the Buyback in their capacity as equity shareholders
of the Company, and the change in thair shareholding as per the response received
in the Buyback, as a result of the extinguishmeant of Equity Shares which will lead
to reduction in the equity share capital of the Company post Buyback. The Buyback
would be subject lo the condition of maintaining minimum public sharsholding
requirements as specified in Regulation 38 of the Listing Regulations. Any change
in woling rights of the Promoter Group of the Company pursuant to completion of
Buyback will not result in any changea in control over the Company.

A copy of this Public Announcemant is available on the wabsite of the Company
{www.ajantapharma.com), the Manager to the Buyback (www.edetwelssfincom)
and is expected lo ba avallable on the website of SEBI (www sebl.govin) during
the period of the Buyback and on the website of NSE (www.nseindia.com) and BSE
(wrwiw, beaindia.com).

Participation in the Buyback by Eligible Shareholders will trigger tax on distributed
incomme to shareholders in India and such lax has to be discharged by the Company.
This may trigger capital gains taxation in hands of the shareholders in their country of
residance, if outside India. The transaction of Buyback would also ba chargeable to
sacurities transaction tax in India. In due coursa, Eligible Shareholders will receive a
letter of offer, which will contain a more detailed note on taxation. However, in view of
the particularized nature of tax consequences, Eligible Shareholders are advised to
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PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS/ BENEFICIAL OWNERS OF EQUITY SHARES OF AJANTA PHARMA LIMITED
(HEREINAFTER REFERRED AS "THE COMPANY™) FOR THE BUYBACK OF EQUITY SHARES ON A PROPORTIONATE BASIS THROUGH TENDER OFFER ROUTE UNDER
THE SECURITIES AND EXCHANGE BOARD OF INDIA (BUY-BACK OF SECURITIES) REGULATIONS, 2018, AS AMENDED.

This Public Announcement (“Public Announcemeant™/ “PA") is being made in relation to the
buyback of fully paid-up equity shares having a face value of ¥ 2 (Rupees Two Only) (the
“Equity Shares") by the Company from the shareholders/benaficial owners of the Compary
thraugh the tendar offer routs wsing the Stock Exchange mechanism in accordancea with
Securities and Exchange Board of India ("SEBI") circular CIR/CFD/POLICYCELL/M/2015
dated April 13, 2015 read with the circular CFD/DCR2/CIR/PI2016/131 dated Decembar
8, 2016, circular SEBIHO/CFDDCR-INVGIRPI2021/615 dated August 13, 2021 and
dreular SEBUHOVCFDIPaD-2/PICIRS2023/35 dated March 08, 2023, as amanded (“SEBI
Circulars®) pursuant to the provisions of Regulation 7(i) and other applicable provisions
of the Securities and Exchange Board of India (Buy-Back of Securitias) Regulations,
2018, as amended (hereinafter referred as “Buyback Regulations®), and contains the
disclosures as specified in Schedule || of the Buyback Regulations read with Schadula |
of the Buyback Regulations.

OFFER TO BUYBACK UP TO 22,10,500 (TWENTY TWO LAKHS TEN THOUSAND
FIWVE HUNDRED) (FULLY PAID-UP EQUITY SHARES OF FACE WALUE OF T2
{RUPEES TWO ONLY EACH) OF THE COMPANY NOT EXCEEDING ¥ 3,14,99,62,500/-
{RUPEES THREE HUNDRED AND FOURTEEN CRORES NIMETY NINE LAKHS SIXTY
TWO THOUSAND FIVE HUNDRED ONLY) AT A PRICE OF ¥ 1,425/- (RUPEES ONE
THOUSAND FOUR HUNDRED AND TWENTY FIVE ONLY) PER EQUITY SHARE,
PAYABLE IN CASH, ON A PROPORTIONATE BASIS THROUGH THE TENDER OFFER
ROUTE USING THE STOCK EXCHANGE MECHANISM,

Cartain figures contained in this Public Anmouncament, including financial information,
have bean subject to rounding-off adjustments. All decimals have been rounded off to
2 (two) decimal points. In certain instances, (i) the sum or percantage change of such
numbers may not conform axacty to the total figure given; and (il) the sum of the numbers
in a column or row in cerain tables may not conform exactly 1o the total figure given for
that column or row.

consult their own legal, finandal and tax advisors for the applicable tax implications
prior to participating in the Buyback.
NECESSITY FOR THE BUYBACK

The current Buyback is being undertaken by the Company after taking into
account the strategic and operational cash requirements of the Company in the
medium term and for retuming surplus funds to the members in an effective and
efficiant manner. The Board at its meating held on March 10, 2023 considarad
the accumulated free reserves as well as the cash liquidity reflacted in the
latest avallable standalone and consolidated audited financial stataments as on
March 31, 2022 and also as on the date of the Board Meeting and considering these,
the Board decided to allocate wp to ¥ 3,14,99, 62,500 (Rupeaas Threae Hundred
and Fourtesn Crores Ninety Nine Lakhs Sixty Two Thousand Five Hundrad Only)
excluding the Transaction Costs, for distributing to the shareholders holding Equity
Shares of the Company through the Buyback. The Buyback will help the Company
achiave the following objectives: (i) optimize returns to shareholders;, and (ii)
enhance overall shareholder's value.

After considering soveral faciors and banefits to the sharshclders holding Equity
Shares of the Company, the Board decided to recommend a Buyback of 22,10,500
Equity Shares at a price of T 1425- (Rupees One Thousand Four Hundred
and Twenty five Only) per Equity Share for an aggregate amount not exceeding
¥ 3,14,99,62,500 (Rupses Three Hundred and Fourteen Crores Minaty Nine Lakhs
Sizty Two Thousand Five Hundred Only). The Buyback is being undertaken,
inter-alia, for the following reasons:

(i} The Buyback will help the Company to refurmn surplus cash o its equity
ghareholders broadly in proportion to their shareholding, thereby, enhancing
the overall return to shareholders;

The Buyback, which s being implementad through the tendar offer route as
prescried under the SEB| Buyback Regulations, would imvolve allocation
of number of Equity Shares as per thelr entifement or 15% of the number
of Equity Shares o be bought back whichever is higher, reserved for the
amall shareholders. The Company belleves that this reservation for small
shareholders would benefit a large number of public shareholdars, who would
get classified as “small shareholder” as per Regulation 2(i)n) of the SEBI
Buyback Regulations;

The Buyback may help in improving retum on equity, by reduction in the equity
base, thereby leading to long term increase in shareholders” value;

The Buyback gives an option to the shareholders holding Equity Shares of
the Company, who can chodse to participate and get cash in lieu of Equity
Shares to be accepled under the Buyback offer or they may choose not fo
participate and enjoy a resultant Increase in their percentage shareholding,
post the Buyback offer, without additional Investment; and

Tha Buyback may lead to reduction in cutstanding Equity Shares, improvement
in samings per equity share, and enhanced retum on equity. Tha Buyback
will not in any manner impair the ability of the Company to pursue growth
oppartunities or meat its cash requirements for business operations and for
continued capital investment, as and when required.

MAXIMUM AMOUNT OF FUNDS REQUIRED FOR THE BUYBACK, AND ITS
PERCENTAGE OF THE TOTAL PAID-UP CAPITAL AND FREE RESERVES AND
SOURCES OF FUNDS FROM WHICH BUYBACK WOULD BE FINANCED

The maximum amownt required for Buyback will not exceed T 3,14,89,62,500
(Rupeses Three Hundred and Fourtean Crores Minety-Mine Lakhs Sicty Two
Thousand Five Hundred Only) excluding the Transaction Costs. The Buyback Size
constitutes 9,93% and 9.64% of the aggregate of the total paid-up capital and free
reserves, as per the latest avdited standalone and consolidated financial statements
of the Company as at March 31, 2022, respactively, which is not exceading the
statutory limit of 25% of the total pald-up capital and free reserves of the Company
based on the standalone financial statements of the Company as on March 31, 2022
and is in compliance with Regulation 4{i) of the Buyback Regulations and Saction
68(2) of the Companies Act.

The Buyback is less than 10% of the total paid up equity capital and free reserves
of the Company based on the slandalone and consolidaled financial stalements of
the Company as per its latest audited financial stalements as on March 31, 2022,
permitted through the board approval route as per the provisions of the Companies
Act and Buyback Regulations.

The funds required for implementation of the Buyback (including the Transaction
Caosts) will be sourced from cash and cash equivalents of the Company or such other
source as may be permitted by SEBI Buyback Regulations or the Companies Act.
The Comparny ghall transfer from its free reserves andf or such other sources as
may be parmitted by law, a sum equal to the nominal value of the Equity Shares
bought back through the Buyback to the capital redemption reserve account and
the details of such transfer shall be disclosed in its subssquent audited financial
slalemenis.

The: funds bormowed, if any, from Banks and financial institutions shall not be used for
the Buyback.

MAXIMUM PRICE FOR BUYBACK OF THE EQUITY SHARES AND BASIS OF
ARRIVING AT THE BUYBACK PRICE

The Equity Shares are proposed to be bought back at a price of ¥ 1,425/ (Rupees
Ona Thousand Four Hundred Twenty-Five Only) per Equity Share.

The: Buyback Price has been armrived at after considering various faciors including,
but not limited to the eamings per share, price eamings ratio, impact on the net
worth of tha Company, the trends in the volume weighted average prices and the
clozing price of the Equity Shares at NSE and BSE where the Equity Shares are
ligted and other financial parameters.

The Buyback Price represenis:

Premium of 19.06% and 18.73% to the volume weighted average market price of
the Equity Share on NSE and BSE, respectively, during the three months preceding
March 08, 2023 the date of intimation to the Stock Exchanges (Tintimation date”) for
the Board Meating to consider the proposal of the Buyback.

Pramium of 21.25% and 10.87% over the volume weighted average market price
of the Equity Shares on NSE and BSE, respectively, for two weeks preceding the
Intimation Date.

Premium of 21.29% and 21.42% over the closing price of the Equity Share on NSE
and BSE, respectively, as on March 03, 2023, which is a day preceding the Intimation
Date.

Pramium of 21 .88% and 21.98% over the closing price of the Equity Shares on NSE
and BSE, respectively, as on the Intimation Date.

Premium of 16.81% and 17.22% over the closing price of the Equity Shares on NSE
and BSE, respectively, as on the date of the Board Meeting when the Buyback was
approved

(i}

)]
(v}

The closing market price of the Equity Shares on NSE and BSE as on dale of the
Board Masting was ¥ 1.219.90 (One Thousand Two Hundred Ninstesn and Paisa
Ninety Only) and ¥ 1,215.65 (¥ One Thousand Two Hundred Fifteen and Palsa
Sixty-five Only) respectively. As required under Section 88{2){d) of the Companies
Act, the ratio of the aggregate of secured and unsecursd debis owed by the
Comparny will not be mere than twice the paid-up capital and free reserves afier the
Buyback based on the audited standalone and consolidaled financial statements of
the Company as on March 31, 2022,

MAXIMUM NUMBER OF EQUITY SHARES THAT THE COMPANY PROPOSES
TO BUYBACK

The Company proposes o buy back up to 22,10,500 (Twenty Two Lakhs Ten
Thousand Five Hundred Only) Equity Shares, (representing 2.58% of the total
number of Equity Shares in the paid-up share capilal of the Company as per tha
latest audited slandalone financial statements as al March 31, 2022) (not adjusted
for Bonus) at the Buyback Price i.e., T1,425 (Rupees One Thousand Four Hundred
Twenty Five Only) per share for an amount not exceading T3,14,99 62,500 (Rupees
Threa Hundred and Fourtean Crores Minety Nine Lakhs Sixty Two Thousand Five
Hundred Only).

DETAILS OF SHAREHOLDING

The aggregate sharsholding in the Company of (a) Promaters and the mambers of
the Promoter Group and persons in control of the Company; (b) directors/ trustees /
parinars of the Promoter Group companias / entities, (c) Directors and Key Managerial
Parsonneal of the Company, as on the date of the Board Meeting, ia., March 10, 2023
and the date of this Public Announcement i.e. March 13, 2023 is as follows:
Aggregate shareholding of the Promoters and the members of the Promoler Group
and perscns in control of the Company in the Company a3 on the date of the
Board Meeling i.e., March 10, 2023 and the date of this Public Anncuncement i.e.,
March 13, 2023, is as follows:

[s. Narme of a8 on the date of Board as on the date of
No Sharaholder Medting Public Announcament
MNumber of % of Humber of % of
Equity Shares sharsholding| Equity Shares |sharsholding
Held Held
1. |Yogash M Agrawal, | 1,85,70,392) 14.48| 1,8570392 14.49
trustea Yogesh |
A.gr‘a\y_a_l_Trual
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8. Name of as on the date of Board 28 on the date of
No Shareholder Maaoting Public Announcemant
Humber of % of MNumber of % of
Equity Shares shareholding Equity Shares |shareholding
Held Held
2. |Rajesh M Agrawal, 1,85,70,392 1448 1.85,70,382 14.49
trustes Rajash
AgrawalTrust | !
3. |Ravi P Agrawal, 1,66,90,321 13.03 1,B6,090,321 1303
trustee Ravi
| |AgrewalTrust | 1 —
| 4. |Ravi P Agrawal _285,000 022  2,85,000 0.2
5. |Aayush M Agrawal,| 1.45,13,741 11.33) 1.45,13,741 11.33
trustes Aayush
Agrawal Trust
[ 8. Aayush M Agrawal 30,000 0.02| 30,000 0.02
7. |Ganga Exports 34,49.778 2.69| 3449778 2.69
being representad
by Yogesh Agrawal,
Rajesh Agrawal &
Ravi Agrawal
I 8. |Gabs Investments 1,25,88,303 0.83 1,25,88,333 0.83
Pvt. Limited*
| 8. [Mannalal B Agrawal 0 o F
[ |roTaL 8,46,98,017 66.11| 8,46,98,017 86.11

*Directors of Gabs Imvestments Privafe Limited are Mr. Yogesh Agrawsl, Mr. Rajesh
Agrawai, Mr. Rawi Agrawal and Mr. Aayush Agrawal

Except as disclosed in clause 6.1.1, none of the directors / trustees [ partners of
the Promoters and Promoter Group companies/ entities hold any Equity Shares as
on the date of the Board Meeting i.e. March 10, 2023, and the date of this Public
Announcement i.e. March 13, 2023.

Excapt as disclosed in clause 6.1.1 and below, none of the Directors and Kay
Managerial Personnel of the Company hold any Equity Shares, as on the date of the
Boand meeting, i.e., March 10, 2023 and the date of this Public Announcement i.e.
March 13, 2023 is as follow:

5. Namae of Designation As on the date of As on the
Ne | Shareholder Board Meeting date of Public
Announcement
Mumber | % of | Mumber | % of
of Equity | share- |of Equity | share-
Shares | holding | Shares | holding
Held Held
1. |Chandrakant |Non-Executive - 1.060 0.00 1.060 0.00
Khetan Independant Director
2. |Arvind Chief Financial 38,214 003 38214 0.03
Agrawal Officer
3. |Gaurang Company Secretary 1,575 0.00 1,575 0.00
Shah & Compliance Officer
Total 40,839 0.03| 40,839 0.03

Equity Shares or other specified securities in the Company were aither purchased or
sold by the following during a period of six months preceding the date of the Board
Maealing at which the buyback was proposed and from tha date of the Board Maating
till the: date of the Public Announcement.

Promoters and the members of the Promoter Group and persons in control of the
Company

Aayush Agrawal Trust - Promoter

Aggregate Mature of Minimum Date of Maximum Date of
Humbar Transaction Price () Minimum Price (€} | Maximum
of Equity Price Prica
Shares

Purchased/

Sold
25,016 |Sale of shares 1,163.65| 22M12/2022| 1,163.65 22M2/2022
in open market
38,53,959 | Sale of shares 1,160.10) 2212720221 1,160.10| 22M22022
in open market
Ravi Agrawal Trust - Promotar

Aggregate Mature of Minimum Date of Maximum Date of
Humber Transaction Price (¥) | Minimum | Prce(¥) | Maximum
of Equity Price Price
Shares

Purchased/

Sold
16,238,867 | Sale of shares 1,160.10] 221272022 1,160.10| 22N 22022
in opan market ]
85,102 |Sale of shares 1,463.31| 22M22022| 1,163.31| 22M22022
) o in_up-ar_i_maﬂnal | ]

Directors / trustees [ partners of the Promoter and Promoter Group companies/
antitims: Mil

Directors and Key Managerial Personned of the Company: Nil

INTENTION OF PROMOTERS, MEMBERS OF THE PROMOTER GROUP
AND PERSONS IN CONTROL OF THE COMPANY TO PARTICIPATE IN THE
BUYBACK

In terms of the Buyback Regulations, under tender offer route, the promoters,
meambers of the promoter group and persons in conlrol of the Company have the
option to participate in the Buyback. In this regard, the promoters, members of the
prometer group and persons in control of the Company, by their letters dated March
10, 2023 have expressed their intention to participate in the Buyback and tender
Equity Shares based on their entittamant.

5. Mame of Promoter and Number of Equity Maximum Number
Mo | Promoter Group and parson Shares Held as onthe | of Equity Shares
in control Date of Board Meeting | Intended to tender
1. |Yogesh M Agrawal, trustes 1,85,70,302 1.11,40,000
__|Yogesh Agrawal Trust ) 1
2. |Rajesh M Agrawal, trustee 1,85,70,392 1.11,40,000
Rejesh Agrawal Trust _{
3. |Ravi P Agrawal, trustes Ravi 1,66,90,321 1,34,40,000
| |Agrawal Trust
| 4. |Aayush M Agrawal, trustee 1,45,13, 741 1,35,70,000
| Aayush Agrawal Trust
5. |Ganga Exports baing 34,490,778 3449778
reprasentsd by Yogesh
Agrawal, Rajesh Agrawal &
Ravi Agrawal
| [Total 7,17,94,624 5,27,39,778

The details of the date and price of acguisition’ sale of the Equity Shares by the
Promaoter, members of the Promoter Group and persons in control of the Company
who intend to participate in the Buyback are sat out balow:

Yogesh M. Agrawal, trustes Yogesh Agrawal Trust

Sr. | Date Of Transaction | No. Of Issual

Mo. Equity Acquisition
Shares Price Per

Equity
Share (T)

12745809 2 -

Hature of | Cumulative

Number
of Equity
Shares

Face
Valus

]

1. |March 23, 2017 Inter-se
transfer

of equity
shares
racaived
as gift
from Virmal
Mannalal
Agrawal
Equity
shares
tendered in
Buyback
Equity
shares
tenderad in
Buyback
Equity
shares
tenderad in
_[Buyback |
Issue of 1,85,70,392
bonus

shares

1,27,49,8909

2. |March 22, 2019 (1,10,065), 2 1,300.00 1,26,39,934

| 3. |December 24, 2020/ (1,06588)) 2 | 1,850.00 1,25,33,346

4 |February 25, 2022 | (1,53,084) 2 2,550.00 1,23,80,262

5 |[June 24,2022 | 61,90,130)

1,85,70,382

Contd.
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Rajesh M. Agrawal, trustee Rajesh Agrawal Trust

Sr. | Date Of Transaction| Mo, Of | Face |  |ssuel Mature of | Cumulative
Na. Equity |Value Acquisition Transaction| Number
Shares (%} | Price Per of Equity
Equity Shares
Share (¥)
1. |March 22, 2017 12749999 2 |- Inter-se 1,27 49,838
transfer
of equity
shares
received
as gift from
Mannalal
Agrawal
2. |March 22, 2018 (1,10,068)| 2 1,300.00 |Equity 1,26,38,833
shares
tenderad in
Buyback
3. |December 24, 2020, (1,06.,588) 2 1,850.00|Equity 1,25,33,345
shares
tendered in
Buyback
4 |February 25, 2022 | (1,53,083) 2 2,550.00| Equity 1,23,80,262
shares
tenderad in
Buyback
5 |Jung 24, 2022 61,90130| 2 -| lsgue of 1,85,70,392
bonus
shares
Total 1,85,70,392
Ravi P. Agrawal, trustee Ravi Agrawal Trust
8r.| Dateof |No. of Equity | Face | Issual Mature of Cumulative
Mo.|Transaction| Shares |Value Acquisition| Transaction Number
(®) | Price per of Equity
Equity Shares
Share (¥)
1. |March 24, | 1,26,59.909| 2 =(Inler-se transfer | 1,26,59,990
2017 of equity
shares received
as gift from
Madhusudan
Agrawal
2. |March 22, (1.14,819)| 2 1,300.00 | Equity shares 1,25,45,180
2019 tendered In
Buyback
3. |December (1.12,067)| 2 1,850.00 | Equity shares 12433113
24, 2020 tendered In
Buyback
4 |February (1.56,906) 2 2,550.00 | Equity shares 1.22,76,207
25, 2022 tendered In
Buyback
5 |June 24, 61,268,103 2 -|lssue of bonus 184,14, 310
2042 shares
5§ |Decambar | (16,38,.887) 2 1,1680.10|Sale of shares in| 1,67,75,423
22, 2022 opean market
7 |December | (85,102)| 2 1,163.31 |Sale of shares in| 1,66,80,321
22, 2022 open market
Total | 1,68,90,321
Aayush M. Agrawal, trustee Aayush Agrawal Trust
| o o
Sr.| DateOf |No.OfEquity| Fict | ACGUISION | yiprry of m
Mo. | Transaction| Shares Transaction
(4] Equity Shares
Share (¥)
1 |March 27, | 1,28,60,000| 2 -|Inter-se transfar | 1,26,60,000
2017 of equity
shares recaived
as gift from
Purushottam
Agrawal
2 |March 22, (1.19.611)] 2 1,30:0.00 | Equity shares 1.25,40,389
2019 tendared in
Buyback
3 |Decembar (1,16,960)| 2 1,850.00 | Equity shares 1,24,23,428
24, 2020 tendered in
Buyback
4 |February (1.61.618)| 2 2,550.00 | Equity shares 1,22,61,811
25, 2022 tendered in
Buyback
5 |June 24, 61,30,805| 2 -|lzsue of bonus 1,683,892, 716
2022 shares
& |Decamber (25,018)| 2 1,163.65|3ale of shares in| 1,83,67,700
22, 2022 open market
7 |December (38,53,959) 2 1,180.10|Sale of shares in| 1.45,13,741
22, 2022 open market
Total 1,45,13,781
Ganga Exports being represented by Yogesh Agrawal, Rajesh Agrawal and
Ravi Agrawal
Sr.| Date Of [No. Of Equity| Face | Issue/ Mature Of Cumulative
Mo. Transaction| Shares | Value | Acquisition | Transaction Number
(%) | Price Per of Equity
Equity Shares
Share (¥)
1. |March 31, 6,85,000, 10 - |Inter-se transfer 6,685,000
| 2008 of equity shares
from Vimal M.
Agrawal,
Samata P.
Agrawal And
Marita M.
Agrawal
2. | July 07, 685000 5 - |Split of equity 13,70,000
202 shares from
face-valua T10
to 5
3. |Septembear 6,85000 5 -|Bonus issue of 20,55,000
119, 2013 aquily shanas in
I AN N | |termtoorta |
4. March 11, 3082500 2 -|Split of equity 51,37,500
(2015 shares from
face-value €5
| to T2
5. [July 10, (2,15,000), 2 1550.40% Market sale 49,22,500
2017
6. f‘,.h.llg.rﬁ, (24,85,000) 2 1500.11* [Market sale 24 37 500
2017
7. |March 22, (46,597) 2 1,300.00 [Equity shares 23,980,903
2019 tendered in
| Buyback
8. |Dacembar (46,575) 2 1,850.00 |Equity shares 2344328
|24, 2020 tandarad in
| Buyback
9 |February (44,478) 2 2,550.00 |Equity shares 22,909,852
|25, 2022 tendered In
| Buyback
10 |June 24, 11,489,926 2 -|lssue of bonus 34,439,778
2022 shares
[Total 34,49,778
*Represent the average sell price of Equity Shares sold.
NO DEFAULTS

There are no defaults subsisting in payment of dividend or repayment of any term
loans to any shargholder or financial institution or banking company (including
interast payable therecn), as the case may be. Further the Company has not issued
any deposits, debenlures or preference shares.

CONFIRMATIONS FROM THE COMPANY AS PER THE PROVISIONS OF THE
BUYBACK REGULATIONS AND THE ACT

All Equity Shares of the Company are fully paid up;
Tha Company shall not issue and allot any Equity Shares or other specified securities
from the date of passing of the Board resolution approving the Buyback including
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by way of bonus issus till the expiry of the buyback period i.a., dale on which tha
paymeant of consideration to sharsholders who have accepted the buyback offer is
made in accordance with the Companies Act and the SEB| Buyback Regulations;
Tha Company shall nol make any further issue of the same kind of Equity Shares
or other securities including allotment of new equity shares under Section 62(1)(a)
of the Companies Act, 2013 or other specified securities within a period of 1 (One)
yaar after the complation of the Buyback axcept by way of bonus ghares or Equity
Shares Issued in order to discharge subsisting obligations such as conversion of
warrants, stock option schemes, sweal equity or conversion of preference shares or
dabentures into Equity Sharas;

Unless otherwise as may be specifically permitted under any redaxation circular
issued by SEBI, as per Regulation 24(i)(f} of the SEBI Buyback Regulations, the
Company shall not raise further capital for a pericd of one year from the expiry of the
buyback period i.e., the date on which the payment of consideration fo shareholders
who have accepted the buyback offer is made except in discharge of subsisting
cbligations;

Tha Company shall nol buyback its Equity Shares or othar spacified socurities
from any person through negotiated deal whather on or off the Siock Exchanges or
through spot transactions or through any private arrangement in the implementation
of thes Buyback;

Tha number of Equity Shares proposad to ba purchasad under the Buyback ie.
22,110,500 (Twenty Two Lakhs Ten Thousand Five Hundred Only) Equity Shares
doas not axcead 10% of the total number of equity ghares in the total paid-up capital
of the Company as on March 31, 2022 th the board approval route as per tha
provigions of the Companies Act and Buyback Regulations;

Thare are no panding schemes of amalgamation or compromise or arangement
pursuant to the Companles Act ("Scheme”) invalving the Company, and no public
announcament of the Buyback shall be made during pendancy of any such Schems;
The Company shall not make any further offer of buyback within a peried of one year
reckoned from the expiry of the buyback period i.e., date on which the payment of
consideration lo shareholders who have accepled the buyback offer is madea;

The Company shall not withdraw the Buyback offer after the letter of offer is filed
with the SEBI or the public announcement of the offer of the Buyback Is made. The
Company shall not buyback out of the proceads of an earlier issue of the same kind
of shares or same kind of other specified securities;

Tha Company shall comply with the statutory and regulatory timelines in respect
of the buyback in such manner as prescribed under the Companias Act andlor the
SEBI Buyback Regulations and any other applicable laws;

The Company shall not utilize any bormowed funds, whether secured or unsecured,
of any form or nature, from banks or financial institutions for the purpose of buying
back its Equity Shares tendered in the Buyback;

The Company shall not directly or indirectly purchase its own Equity Shares through
any subsidiary company incuding its own subsidiary companies, or through any
imvestment company or group of investment companies;

The Company s in compliance with the provisions of Section 02, 123, 127 and 129
of the Companies Act, as applicable;

Tha Company will ensure consequent reduction of its share capital post Buyback
and the Equity Shares bought back by the Company will be exiinguished and
physically destroved in the manner prescribed under the Buyback Regulations and
the Compandes Act within the specified timelines;

There are no defaulls (either in past or subsisting) in paymenl of dividend due to any
shareholder, or repayment of any term loans or interest payable thereon to financial
institution or banking company. Further the Company has not issued any deposits,
dabantures or preference shares;

The Company will not buyback Equity Shares which ane locked-in or non-transferable
until the pendency of such lock-in, or untl the time the Equity Shares become
transferable, as applicable;

The consideration for the Buyback shall be paid by the Company only in cash;

The ratio of the aggregate of secured and unsecured debls owed by the Company
after the Buyback shall be lass than or equal to 2:1 of its paid-up capital and frae
reserves based on the audited standalona and consolidated financial statements of
the Company as on March 31, 2022 as prescribed under the Companies Act and the
SEBI Buyback Regulations;

The Company shall transfer from its free reserves and/ or such sources as may be
permitted by law, a sum equal to the nominal value of the Equity Shares bought back
thisugh the Buyback to the capital redemplion reserve account and the datails of
such transfer shall be disclosed in iis subsequent audited financial statermants;

The Buyback shall not result In delisting of the Equity Shares from Stock Exchanges:
The Buyback would be subject to the condition of maintaining minimum public
sharaholding requirements as specified in Regulation 38 of the SEBI Listing
Regulations;

As per Regulation 24(iMe) of the SEB| Buyback Regulations, the Promoters and
mermbars of Promater Group, and thelr associates shall not deal in the Equity Shares
or other specified securities of the Company either through the Stock Exchanges
or off-market transactions (including inter-se transfer of Equity Shares among the
promoters and members of promater group) from the dale of passing of the resolution
by the Board approving the Buyback till the closing of the Buyback offer;

That the Company has not completed a Buyback of any of its securities during the
pariod of one yaar immadiataly preceding the date;

As par Regulation 5(c) and Schedule |(xii) of the SEBI Buyback Regulations, it is
confirmed that there is no breach of any covenants of the loans taken wrl the
Buyback of the Equity Shares.

CONFIRMATIONS FROM THE BOARD OF DIRECTORS OF THE COMPANY

The Board hersby confirms that it has made a full enguiry inio the affairs and
prospects of the Company and has formed an opinion, thal:

immediatety following the date of the Board Meseting approving the Buyback, there will
ba no grounds on which the Company could ba found unable to pay its debts, if any;
as regards the Company’s prospects for the year immediately following the date of
the Board Meating, and having regards to the Board's intention with respact 1o the
management of the Company’s business during thal year and to the amount and
character of the financial resources, which will, in the Board's view, be available to
the Company during that year, the Company will be able to meet its liabiliies as and
‘whian they fall dus and will not be rendersd insolvant within a pariod of 1 (onae) year
from the date of the Board Meeting,

in forming its opinion aforesaid, the Board has taken into account the llabilites
(including prospective and contingent liabilities) as if tha Company wera being wound
up under the provisions of the Companias Act, or the Insolvency and Bankruptcy
Code, 2016, as applicable,

REPORT ADDRESSED TO THE BOARD OF DIRECTORS BY THE COMPANY'S
STATUTORY AUDITORS

Quoate

Ta,

The Board Of Directors

Ajanta Pharma Limited,

Ajanta House, 98 Gowvi Industrial Area,
Kandivali (West), Mumbai — 400 0&7,
Maharashtra, India

10 March 2023
Dear SirfMadam,

Sub:

Independent Auditors’ Report In respect of proposed buy-back of equity
shares by Ajanta Pharma Limited (“the Company”) In terms of clause (xI) of
Schodule | of Securities and Exchange Board of India (Buy-back of Securities)
Regulations, 2018, as amended (the “Buy-back Regulations™)

This report is Issued in accordance with the terms of our engagement letter dated
10 August 2022 and addendum to engagement letter dated 20 February 2023 with
Ajanta Pharma Limited (“the Company™).

The Board of Directors of the Company have approved a proposed buy-back of
equity shares by the Company at its meeting held on 10 March 2023 in pursuance
of the provisions of Section 68, 80 and T0 of the Companies Act, 2013 (‘the Act')
and the Buy-back Regulations. The accompanying Statement of permissible capital
paymanl (incuding pramium) (Annexure A') as al 31 March 2022 (herainafier
refarred as the “Statement”) i3 prepared by the management of the Company, which
wa have initiated for identification purpose only.

Management's Responsibility for the Statement

a.

The preparation of the Statement in accordance with Section 68(2) of the Act and
in compliance with Section 68, 69 and 70 of the Act and Buy-back Regulations, is
the responsibility of the Management of the Company, including the computation of
the amount of the permissible capital payment, the preparation and maintenance
of all accounting and other relevant supporting records and documents. This
raspansibility includes the design, implemantation, and maintenance of intemal
control relevant to the preparation and presentation of the Staternent and applying
an appropriate basis of preparation; and making estimates that are reasonable in
the circumstances.

The Board of Directors is also responsible to make a full ingquiry into the affairs and
prospects of the Company and to form an opinion on reasonable grounds that the
Company will ba abla 1o pay its dabts from the date of Board meeting approving the
buyback of its equity shares le., 10 March 2023 (hereinafter referred as the “date
of the Board meeting”) and will not be rendered insolvent within a period of one
year from the date of the Board meeting, and in forming the opinion, it has taken
into account the liabiliies (incuding prospective and contingant liabilities) as if the
Company were being wound up under the provisions of the Companies Act or the
Insohvency and Bankruptcy Code, 2016.

Auditors’ Responsibility

&

Pursuant to the requirements of the Buy-back Regulations, it is our responsibility to

provide reasonable assurancs whathar:

i.  we have inquired into the state of affairs of the Company in relation to its audited
standalons financial statements and audited consolidated financial statemants
as at and for the year ended 31 March 2022 read with the declaration of
solvency approved by the board of directors dated 10 March 2023;

ii. the amount of maximum permissible capital payment towards buy back
as detailed in Annexure A has been computed in accordance with the limits:
specifiad in section 68(2) of the Act,

fii. the amounis of share capital and free reserves have been accurately
extracted from the sudited standalone financial statements and audited
consolidated financial statements of the Company as at and for the yaar ended
31 March 2022,

. the Board of Directors of the Company in thair meating dated 10 March 2023,
have formad the opinlon as specified in clause (x) of Schedule | to the Buy-
back Regulations, on reasonable grounds that the Company will not, hawving
regard to ts state of affairs, be rendered insolvent within a peried of one year
from the date of board meeting held to consider the proposal of Buy-back of
Equity Shares.

6. The audited standalone financial statements and audited consolidated fnancial
statements for the financkal year ended on 31 March 2022 referred to in paragraph 5
above, which we have considerad for the purpose of this repor, have been audited
by us, on which we have issued an unmodified audit opinion vide our reports
dated 10 May 2022. Our audits of these financial staterments waera conducted in
accordance with the Standards on Auditing, as specified under Section 143 of the
Act and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India. Those Standards require thal we plan and perform
the audit to obtain reasonable assurance about whether the financial statements are
free of material misstatemeant.

7. Our engagement invoives performing procedures to oblain sufficient appropriate
evidence on the above reporting. The procedures selecied depend on the auditor's
judgament, including the assessment of the risks associated with the above
reporting. We accordingly performed the following procedures:

i. Examined thal the amount of macimum permissible capital payment towarnds
the Buyback as datailed in Annaxure A has been compuled in accordance with
the limits specified in Section 68(2) of the Act:

ii. Inguired into the state of affairs of the Company in relation to its audited
standalone financial statements and audited consolidated financial staterments:
as at and for the year anded 31 March 2022

ii. Obtained declaration of solvency as approved by the board of direciors on 10
March 2023 pursuant to the requirements of clause (x) of Schedule | to the
Buy-back Regulations;

iv. Traced the amounts of pald-up equity share capital, retained eamings and
General Reserves as mantioned in Annexure A from the audited standalone:
firancial staternents and audited consolidated financial statements as at and
for the year ended 31 March 2022;

v. Examined that the Buy Back approved by Board of Directors in its meeting hedd
on 10 March 2023 is authorized by tha Articles of Association of the Company,

vi. Examined that all the shares for buy-back are fully paid-up;

vil, Verified the arthmetical accuracy of the amounts mentioned in Annexure A;

and

We have obtained appropriate representations from the Managemant of the

Compary.

8. We conducted our examination of the Stalement in accordance with the Guidance
Mote on Reports or Certificates for Special Purposes' (Revised 2016) issued by the
Institute of Chartered Accountants of India. The Guidance Note requires that we
comply with the ethical requirements of the Cede of Ethics issued by the Institute of
Chartered Accountants of India.

9. We have complied with the relevant applicable requirements of the Standard on

Quality Controd (SCQC) 1, Quality Control for Firms that Perform Audits and Reviews

of Historical Financlal Information, and Other Assurance and Related Services

Engagemants.

We have no responsibility to update this repor for events and circumstances

occurting after the date of this report.

Opinion

11. Based on inguiries conducted and cur examination as above, we report that:

a) We have inquired into the state of affairs of the Company in relation to its latest
audited standalone financial statements and audited consolidated financial
statements as at and for the year ended 31 March 2022 read with the declaration
of solvency approved by the board of directors dated 10 March 2023;

b} the amount of maximum permissible capital payment towards buy back
as detalled in Annexure A has bean computed in accordance with the limils
spoecified in section 68(2) of the Act;

¢} the amounts of share capital and free resarves have been accurately exiracted
from the audited standalone financial statements and audited consolidated
financial stalements of the Company as al and for the year ended 31 March 2022

d} the Board of Directors of the Company in their meeting dated 10 March
2023, have formed the opinion as specified in clause (x) of Scheduls | to the
Buy-back Regulations, on reasonable grounds that the Company will not,
having regard 1o its state of affairs, be rendered ingobvent within a period of one
year from the date of board meeting held to consider the proposal of Buy-back
of Equity Shares

Restriction on Use
12. This report has bean issued al the request of the Company solely for usa of the

Company (i) in connection with the proposed buy-back of equity shares of the

Company In pursuancs lo the provisions of Sections 68 and other applicable

pravisions of the Act and Buy-back Regulations, (ii) to enable the Board of Directors:

of the Company to include in the public announcemeant, letter of offer and other
documents pertaining to buy-back to be sent to the shareholders of the Company or
filed with (a) the Registrar of Companies, Securities and Exchange Board of India,

Stock Exchanges, public shareholders and any other reg authority as per

applicable law and [b) the Central Depository Services (India) Limited, National

Securities Depositary Limited and (jii) for providing to the managers, each for the

purpose of extinguishment of equity shares and for their diligence and may not be

suitable for any other purposs. Accordingly, we do nol accapt or assume any liability

or any duty of care for any other purpose or to any other person to whomn this report

is ghown or into whosa hands it may come without our prior consent in writing.
ForBSR & Co. LLP

Chartered Accountants
Firm's Registration No: 101248WW-100022

wilil.

10.

Sreaja Marar

Fartner

Mumbai Membership No: 111410
10 March 2023 UDIN: 23111410BGYATPES60

Annexure A

Statement of determination of the permissible capital payment towards
Buy-back of Equity Shares (“the Statement") in accordance with Section
68 (2) of the Companies Act, 2013 and Regulations 4 and 5 of the Buy-back
Regulations

{% In crores)

Consolldated
Amount

Particulars PR

A | Paid up equity share capital and free reserves
as at March 31, 2022, based on the financial
statements of the Company

Total Paid up Equity Share capital
Frea resarves, comprising

- securities premium account - -
- general reserve 4021 5377
- surplus in the statement of profit and loss 2.654.88 2.717.70
Total Pald up Equity Share Capital and Free 3,172.36 3,266.64
Reserves

17147 1717

B | The amount of Maximum Permissible Capital
Payment towards the Buyback being lower of:

Maximum Permissible Capital Payment towards
Buy-Back of Equity Shares in accordance
with saction 68(2)(C) of the Companies Act,
2013 read with Regulation 4 of the Buy-Back
Regulations {25% Of Paid-Up Equity Capital And
Free Ressrves)

Maximum Permissible Capital Payment lowards
Buy-Back of Equity Shares in accordance with
Section B8(2)}{B) of the Companies Act, 2013
read with proviso to regulation S(I)B) of The
Buy-Back Regulations with approval of Board of
Directors of The Company (10% Of Total Paid-
Up Equity Share Capital And Free Reserves As
At March 31, 2022)

Amount approved by the Board Of Direclors at
H;unmtlghﬂdm‘m’hlwmma

"Thuamnum includes !ﬂﬂﬂmmmmrdhﬁhmdmm
For and on behalf of the Board of Directors of

793.09 B16.66

r.24 32667

315.00

Ajanta Pharma Limited
Name: Arvind Agrawal Place : Mumbai
Designation: Chiaf Financial Officer Date : 10®March 2023

Ungoute
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RECORD DATE AND SHAREHOLDER ENTITLEMENT

As required under the Buyback Regulations, the Company has fixed March 24,
2023, as the Record Date for the purpose of determining the entilement and the
names of the Eligible Shareholders, who will be eligible to participate in the Buyback.
In due course, Eligible Shareholders will receive a letter of offer in relation to the
Buyback (“Letter of Offer”) along with a tender offer form indicating the entitlemeant
of the Eligible Sharehclder for participating in the Buyback. Even if tha Eligible
Shareholder doas not recaiva the Letter of Offer along with a tender form, the Eligible
Shareholder may participate and tender shares in the Buyback, The dispatch of the
Letter of Offer shall be through electronic mode via email enly, within two (2]} working
days from the Record Date and that in case any shareholder requires a physical
copy of the Letter of Offer a requast has o ba sent to the Company or Registrar to
the Buyback to receive a copy of the latter of offer in physical form and the same
shall ba provided.

The Equity Shares proposed to be bought back by the Company shall be divided into
wo categories: (a) reserved calegory for small shareholders (defined below) and (b)
general category for all other Eligible Shareholdaers.

As defined in Regulation 2(1)(n) of the Buyback Regulations, a "Small Sharehalder”
is & shareholder of the Company who holds Equity Shares whose market value,
on the basis of the closing price of the Equity Shares on NSE and BSE havingthe
highest trading volume as on the Record Date, ks not more than ¥ 2,00,000 (Rupees
Two Lakh Only).

In accordance with Regulation & of the Buyback Regulations, 15% of the Equity
Shares which the Company proposes to buy back or the number of Equity Shares
entited as per the shareholding of Small Sharehclders as on the Record Date,
whichewver is higher, shall be resarved for the Small Shareholders as pari of this
Buyback,

Based on the shareholding on the Record Dals, the Company will detarmine the
entiiement of each Eligible Shareholder, including small shaneholders, to tander
their Equity Shares in the Buyback. This enfitlement for each Eligible Shareholder
will be calculated based on the number of Equity Shares held by the respective
Eligible Shareholder as on the Record Dale and the ratio of Buyback applicable in
the category to which such Eligible Sharsholder belongs. The final number of Equity
Shares that the Company will purchass from sach Eligible Shareholder will be
based on the total number of Equity Shares tendered by such Eligible Shareholder.
Acconrdingly, the Company may nol purchase all of the Equity Shares tendered by an
Eligible Shareholder in the Buyback.

In accordance with Regulation 9(ix) of the Buyback Regulations, in order to ensure
that the same Eligible Shareholder with multiple demat accounts/ folios do nol
recaive a higher entilerent under the small shareholder calegory, the Company
proposes to club together the Equity Shares held by such Eligible Sharaholders with
a commgn parmanent account numbser ("PANT) for determining the category (Small
Shareholder or general) and entitternent under Buyback. In case of joint shareholding,
the Company will club together the Equity Shares held in cases where the sequence
of PANs of the joint shareholders is identical. In case of Eligible Shareholders holding
Equity Shares in physical form, where the sequence of PANs is identical or wheare
the PAN of all point shareholders are not availabla, the Company will chack the
sequence of the names of the joint holders and club together the Equity Shares hebd
in such cases where the sequence of the PANs and the names of joint shareholders
are identical. The shareholding of institutional investors like mutual funds, pension
funds/ trusts, insurance companies elc. with common PAN will not be clubbed
togather for detarmining the category and will be considersd separately, whera these
Equity Shares are hedd for different schemes and have a different dematl accouwnt
nomenclature based on information prepared by the Registrar and Transfer Agent
{the “Registrar”) as per the shareholder records received from the depositories.
Aftar accepting the Equity Shares tendered on the basis of entitlemant, the Equity
Shares left to be bought back, if any, in one category shall first be accepled, in
proportion to the Equity Shares tendersd over and above their antitlernant in the offer
by Eligible Shareholders in that category, and thereafter from Eligible Shareholders
who hava tendared over and above their antitternant in other category.

The paricipation of Eligible Shareholders in the Buyback is voluntary. Eligible
Shareholders holding Equity Shares of the Company can choose to participate
and get cash in lieu of Equity shares to be accepled under the Buyback or thay
may choosa not o participate. Eligible Sharaholders holding Equity Shares of the
Company may also accept a part of their entittement. Eligible Sharehalders holding
Equity Sharaes also have the option of tendering additional sharas (over and above
their entitement) and participate in the shortfall created due to non-participation
of some other shareholders, if any. Further, the Equity Shares held under the
category of “clearing members” or “corporate body margin account™ or “corporate
body - broker” as par the baneficial pesition dala as on Record Date with common
PAN are not proposed o be cdubbed together for determining thedr entittermant and
will ba considerad separately, whera these Equity Shares are assumed to ba hald
on bahalf of clients.

The maximum number of Equity Shares that can be tendered under the Buyback by
any Eligible Shareholder cannot axcead the number of Equity Shares hedd by the
Eligible Shareholder as on the Record Date. In case the Eligible Shareholder holds
Equity Shares through multiple demat accounts, the tender through a demataccount
cannol exceed the number of Equity Shares held in that demat account.

The Equity Shares tendered as per the antilement by Eligible Shareholders holding
Equity Shares of the Company as well as additional shares tandared, if any, will be
acceptad as per the procedure laid down in the Buyback Regulations. If the Buyback
entittement for any shareholder is nof @ round number, then the fractionalentitement
shall ba ignored for computation of Buyback entilement to tendar Equity Shares in
the Buyback. The settlement under the Buyback will be dona using the “Mechanism
for acquisition of shares through Stock Exchangs pursuant to Tender-Offars under
Takeovers, Buy-Back and Delisting” notified under the SEBI Circulars.

Participation in the buyback by shareholders may trigger taxaticn in India and in their
country of residence. The buyback transaction would aizo ba subject to securitias
transaction tax in India. The shareholders are advised to consult thelr own legal,
financial and lax advisors prior to participating in the buyback.

Datailed instructions for participation in the Buyback (tender of Equity Shares in the
Buyback) as well as the relevant timetable will be included in the Lelter of Offer to be
sent to the Eligible Sharehodder(s) as on the Record Date.

PROCESS AND METHODOLOGY FOR BUYBACK

The Buyback is open o all Eligible Shareholdersibeneficial owners of the Company
holding Equity Shares either in physical and/ or in dematerialized form as on the
Record Date.

The Buyback shall be iImplemented using the “Mechanism for acquisition of shares
through Sfock Exchange” pursuant to the SEBI Circulars ("Stock Exchange
Mechanlsm®) and following the procedure prescribed in the Companies Act and the
Buyback Regulations and as may be determined by the Board (including commities
authorized to complete the formalities of the Buyback) on such terms and conditions
as may be parmitted by law from time to time.

For implementation of the Buyback, the Company has appointed Nuvama Wealth
Managemant Limited as tha registersd brokerto the Company ("Company’'s Broker")
to facilitate the process of tendering of Equity Shares through the Stock Exchange
Mechanlsm for the Buyback and through whom the purchases and sattemants on
account of the Buyback would be made by the Company. The contact details of the
Company's Broker are as follows:

Name of the Broker: Nuvama Wealth Management Limited

Address: B01- B04, Wing A, Building Mo, 3, Inspire BKC, G Block, Bandra Kurla
Complex, Bandra East, Mumbai — 400 051

Tel No.: +#91 22 6623 3325

Contact Parsen: Mr. Atul Banka

Email:

SEBI Registration No.: INZ000166136

Website: www.nuvama.com

Corporate [dentity Number: UST110MH1893PLC344634

Validity Perlod: Permanant

The Company wil request MSE to provide the separate acquisition window
{"Acquisition Window") to facilitate placing of sell orders by Eligible Shareholders
who wish o tender Equity Shares in the Buyback. NSE will be the designated Stock
Exchange for the purpose of this Buyback. The details of the Acquisition Window will
be specified by the NSE from time to time.

During the tendering pariod, the order for selling the Equity Shares will be placed
in the Acquisiion Window by Eligible Sharehalders through their respective stock
broker(s) ("Seller Member(s)") during nommal trading hours of the secondary
market. The Seller Membear can enter orders for Equity Shares held in dematerialized
form and physical form. In the tendering procass, the Company's Broker may also
process the orders received from the Eligible Shareholders.

In the event the Seller Memben(s) of any Eligible Shareholder is not registered with
MSE as a trading member stock broker, then that Eligible Shareholder can approach
any NSE registered stock broker and can register themsalves by using quick unique
client code ("UCC") facility through the registered stock broker (afler submitting
all detgilz as may be required by such registered stock broker in compliance with
applicable law). In case the Eligible Shareholders are unable to register using UCC
facility through any other regislered broker, Eligible Shareholders may approach
Company's Broker i.e. Nuvama Wealth Management Limited to place their bids,
subject to complation of KYC requirements as required by the Company’s Broker.
Modification/cancellation of orders and multiple bids from a single Eligible
Shareholder will cnly be allowed during the tendering pericd of the Buyback. Multiphe
bids made by a single Eligible Shareholder for selling Equity Shares shall be clubbed
and considered as “one bid" for the purposes of acceptance.

The cumulative quantity tendered shall be made availabla on the website of NSE

i throwghout the trading sesgion and will be updated at specific
intervals during the tendedng period. Further, the Company will not accept Equity
Shares tendered for Buyback which are under restraint crder of the court! any other
compatent autharity for transfer sale and/ or title in respect of which is otherwise

under disputa or where logs of shara cartificates has been nofified to tha Company
and the duplicate share certificates have not been issued either due to such reguest
baing under process as per the provisions of law or otherwize,

13.9 Procedure to be followed by Eligible Shareholders holding Equity Shares in
dematerialized form:

13.81 Eligible Shareholders who desire o tender their Equity Shares held by them in
dematerialized form under the Buyback would have to do 2o through thelr respective
Saller Member by indicating o the concernad Seller Member, the datalls of Equity
Shares they intend to tender under the Buyback.

1382 The Seller Member(s) would be required to place an order/ bid on behalf of the
Eligible Sharehclders who wish to tender Equity Shares in the Buyback using the
Acguisition Window of the Designated Siock Exchange (NSE). For further details,
Eligibbe Shareholders may refer to the circulars issued by the Stock Exchanges and
Indian Clearing Corporation Limited and the National Securities Clearing Corporation
(collectively refermad (o as “Clearing Corporations”).

13.83 The detsils and the setilement number under which the lien will be marked on the
Equity Shares tendered for the Buyback will be provided in a separate circular to ba
issued by the Stock Exchanges andfor the Clearing Corporation.

1384 The lien shall be marked by the Seller Member in the demat account of the Eligible
Sharaholder for the shares tendered in tender offer. Details of shares marked as lien
in the demat account of the Eligible Shareholder shall be provided by the depositories
to Clearing Corporation. In casa, the Shareholders demat account is held with
one depository and clearing member pool and Clearing Corporation Account is held
with other deposilory, shares shall be blocked in the shareholders demat account at
source dapository during the tendering pariod. Inter depository tender offer (CIDT)
instructions shall be initiated by the shareholders at source depository to clearing
member/ Clearing Corporation account at target depository, Source depository shall
block the shareholder's securities (ie. transfers from free balance to blocked
balance) and send IDT message to target depository for confirming creation of lien,
Details of shares blocked in the shareholders demat account shall be provided by
the target depository to the Clearing Corporation.

1395 For custodian participant orders for demat Equity Shares, early pay-in is mandatory
prior to confirmation of order by custodian. The custodian participant shall aither
confirm or reject the orders not later than the closing of trading hours on the last
day of the tendering period, Thereafter, all unconfirmed orders shall be deemed to
be rejected. For all confirmed custodian participant orders, order modification by the
concermned selling member shall revoke the custodian confirmation and the revisad
order shallba sent to the custodian again for confirmation.

1386 Upon placing the bid, the Seller Member(s) shall provide a Transaction Registration
Slip ("TRS") generated by the exchange bidding system to the Eligible Sharehaolder
on whose behalf the bid has been placed. The TRS will contain the details of the
order submitted like bid ID number, application number, DP |D, dient |D, number of
Equity Shares tendered ete. In case of non-receipt of the completed tender form and
other documents, but lien marked on Equity Shares and a valid bid in the exchange
bidding systam, tha bid by such Eligibla Shareholdar shall be deemed to have bean
accepted.lt is clarified that in case of demalerialized Equity Shares, submission of
the tender form and TRS iz not mandatory. After the receipt of the demat Equity
Shares by the Clearing Corporations and a valid bid in the exchange bidding system,
the Buyback shall be desmed to have been accepted, for Eligible Sharsholders
holding Equity Shares in demat form.

1387 The Eligitle Shareholders will have to ensure that they keep the depository
participant ("DP") account active and unblocked. Further, Eligible Shareholders
will have to ensure thal they keep the bank account attached with the DP account
active and updated to receive credit remittance due to acceptance of Buyback of
shares by the Company. In the event if any equity shares are tendered to clearing
corporation, excess demateralized equity shares or unaccepted dematerialized
equity shares, if any, tendered by the eligible sharehclders would be returned to
them by dearing corporation. If the securities transfer instruction is rejected in
the depository system, due to any issue then such securities will be transferred
to the shareholder broker's (seller member's) depository pool account for omward
transfer to the eligible sharehoider. In case of custodian participant orders, excess
demateralired shares or unaccepted dematerialized sharas, if any, will be raturmad
to the respective custodian depository pool account.

1398 Eligible shareholders who have tendaered their demat shares in the buyback shall
also provide all relevani documents, which are necassary to ensure transferability
of tha demat shares in respect of the tender form to be sanl. Such documants may
include (but not be limited to): (i) duly attested power of attormney, if any person other
than the eligible shareholder has signed the tender form; (i) duly attested death
certificale and succession cedificatel legal heirship certificate, in case any eligible
shareholder is deceased, or court approved scheme of merger/ amalgamation
for @ company; and (iil) in case of companies, the necessary cerified corporate
authaorizations (including beard and’ or general meeting resclutions).

13588 The Buyback from the Eligible Shareholders who are residents outside India
including foreign corporate bodies (including erstwhile overseas corporate bodies),
foreign portfolio investors, non-resident Indians, members of foreign nationality, if
any, shall be subject to the Foreign Exchange Management Act, 1989 and rules and
regulations framed thersunder, if any, Income Tax Act, 1961 and rules and regulations
framed thereunder, as applicable, and also subject to the receiptiprovision by such
Eligible Shareholders of such approvals, if and to the extent necessary or required
from concemed authorities including, but not imited to, approvals from the Reserve
Bank of India under the Foreign Exchange Management Act, 1999 and rules and
regulations framed thereunder, if any.

13810 The reporting requirements for non-resident shareholders under Raeserve Bank
of India, Foreign Exchange Management Act, 1999, as amended and any other
rules, regulations, guidelines, for remittance of funds, shall be made by the Eligible
Shareholders and! or the Shareholder Broker through which the Eligible Shareholder
places the bid.

13.10 Procedure to be followed by Eligible Shareholders holding Equity Shares in
physical form:

12101 In accordance with SEBI's circular dated July 31, 2020 (circular no. SEBUVHOV CFDY
CMDYCIR/PI2020V144), shareholders holding Equity Shares in physical form are
allowed to lender such shares in a buyback undertaken through the lender offer
route. Howevar, such tendering shall ba as per the provisions of the Buyback
Regulations.

13102 Eligible Shareholders who are holding physical Equity Shares and intend fo
participate in the Buyback will be required to approach their respective Seller
Member along with the complete et of documents for verification procedures 1o ba
carried out before placement of the bid. Such documents will include the (a) Tender
Form duly signed by all Eligible Shareholders (in case shares are in joint names,
in the same order in which they hold the shares), (b) original share cerificate(s),
(z) valid share transfer form(s)Form SH-4 duly filled and signed by the transferors
(Le. by all registersd Shareholders in the same order and as per the specimen
signatures registersd with the Company) and duly withessed at tha appropriate
place authorizing the transfer in favour of the Company, (d) self-attested copy of
PAM card(s) of all Eligible Shareholders, (a) any other relevant documants such
as power of attomey, corporate authorization (incduding board resolution/ speciman
signature), notarized copy of daath cartificate and succession cartificate or probated
will, if the original sharehclder is deceased, etc., as applicable, In addition, if the
address of the Eligible Shareholder has undergone a change from the address
registerad in tha register of members of the Company, the Eligible Shareholdar
would be required to submit a self-attested copy of address proof consisting of any
one of the following documents: valid Aadhar card, voter identity card or passport.

13103 Based on aloresaid documents the concemed Seller Member shall place an order/
bid on behalf of the Eligible Shareholders holding Equity Shares in physical form
who wish 1o tender Equity Shares in the Buyback, using the Acquisiton Window of
NSE. Upon placing tha bid, the Seller Mamber shall provide a TRS genarated by the
exchange bidding system o the Eligible Shareholder. TRS will conlain the details of
order submitted like folio number, carificate number, distinctive number, number of
Equity Shares tendered efc.

13104 Any Saeller Member [Eligible Shareholder who places a bid for physical Equity Shares,
is required to deliver the odginal share cerificate(s) and documants{as mantionad
abova) along with TRS genarated by axchanga bidding system upon placing of bid,
either by registerad post, speed post or courier or hand delivery 1o the Registrar
to the Buyback i, Link Intima India Private Limited at the address mantioned at
paragraph 16 below on or before the Buyback closing date. The envelope should
be superscribed as "Ajanta Pharma Limited Buyback 2023° to the Registrar to
the buyback at their office, so that the same are received not later than 2 (two) days
from the buyback closing date (oy 05:00 p.m.). One copy of the TRS will be retained
by Registrar to the Buyback and it will provide acknowledgament of the same to the
Salker Marmber.

13105 In case of non-receipt of the completed tender form and other documents, but
receipt of equity shares in the account of the clearing corporation and a valid bid in
the exchange bidding system, the bid for buyback shall be deemed to have baan
accapled.

13106 The Eligible Sharehalders holding physical Equity Shares should note that physical
Equity Shares will not be accepted unless the complete set of documents are
submitted. Acceptance of the physical Equity Shares for Buyback by the Company
shall be subject to verification as per the Buyback Regulations and any further
directions issued in this regard. The Registrar 1o the Buyback will verify such bids
based on the docurnents submitted on a daily basis and till swch verification, the
NSE shall display such bids as "unconfirmed physical bids'. Once Registrar to the
Buyback confirms the bids, they will be treated as "confirmed bids™ and displayed on
the Stock Exchange websile.

13107 In case any Eligible Shareholder has submitted Equity Shares in physical form for
demateralization, such Eligible Sharsholders should ensure that the process of
gatling tha Equity Shares dematarialized is complatad well in time so that they can
participate in the Buyback before the closure of the tendering period of the Buyback.

13108 An unregistered shareholder holding Equity Shares in physical form may also tender
thelr Equity Shares in the Buyback by submitting the duly executed transfer deed for

transfer of shares, purchased prior to the Record Dats, in their name, along with tha
offer form, copy of their PAN card and of the person from whom they have purchased
shares and other relevant decumaents as required for transfer, if any. In the tendering
procass, the sharehclder’s broker may also process the orders received from the
Eligible Shareholdars.

14 METHOD OF SETTLEMENT
14.1 Upen finalization of the basis of accaptance as per the Buyback Regulations:

14.1.1 Tha settlement of trades shall ba carried out in the manner similar to satbement of
frades in the secondary market.

14.1.2 The Company wil pay the consideration to the Company's Broker who will transfer
the funds pertaining to the Buyback io the Clearing Corporation's bank accounts
as per the prescribed schedule. For Equity Shares accepted under the Buyback,
the Clearing will make direct funds payout to respective Eligible
Sharaholders. If the Eligible Shareholders” bank account details are not available or
if the funds transfer instruction is rejected by RBI/bank, due to any reason, then such
funds will be transferred to the concaemed Seller Member's setflement bank account
fior onward fransfer to such Eligible Shareholders.

14.1.3 For the Eligible Shareholders holding Equity Shares in physical form, the funds
pay-out would ba given to their respactive Selling Member's settlernant accounts for
raleasing the same to the respective Eligible Shareholder's account.

14.14 In case of certain client types viz. NRI, foreign clients efc. (where there are specific
REI| and cther regulatory requirements pertaining to funds pay-out) who do not opt
o sattle through custodians, the funds pay-out would be given fo their respective
Selling Meamber's satiement accounts for releasing the same o the respactive
Eligible Shareholder's account. For this purpose, the client type details would
be collected from the depositores, whereas funds payout pertaining to the bids
settied through custodians will be transferred to the setdement bank account of the
custodian, each in accordance with the applicable mechanism prescribed by NSE
and the Clearing Corporation from time to time.

14.1.5 The Eligible Shareholders of the Demat Shares will have to ensurs that they keep
the depository parlicipant ("DP*) account active and unblocked.

14.1.6 Details in respect of shareholder's antitlement for tender offer process will be provided
fo the Clearing Corporation by the Company or Registrar to the Buyback. On receipt
of tha same, the Clearing Corporation will cancel the excess or unaccepted blocked
shares. On settlement date, all blocked shares mentioned in the accepted bid will be
transferred to the Clearing Corporation.

14.1.7 In the case of inter depository, Clearing Corporetion will cancel the excess or
unaccepled shares in target depository. Source depository will not be able to release
the lien without a release of IDT message from target depository. Further, release of
IDT message shall be sent by target depository either based on cancellation request
received from Clearing Corporation or automatically generated after matching with
bid accepted detail as received from the Company or the Registrar to the Buyback
Post receiving the IDT message from target depository, source Depository will
cancelrelease excess or unaccepted block shares in the demat account of the
shareholder. Post completion of tendering period and receiving the requisite details
viz., demat account details and accepted bid quantity, source depository shall debit
the securities as per the communication/message recaived from target depository to
the extent of accepted bid shares from shareholder's demat account and credit it to
Clearing Corporation sattierment account in target depository on settement data.

1418 Any excess physical Equity Shares pursuant 1o proporticnate accopta
will ba ratumed o the Sharsholders direclly by Registrar io the Buyback. Tha
Company is authorized to split the share certificate and issue new consolidated
share cerdificate for the unaccepted Equity Shares in case the Equity Shares
accepted by the Company are less than the Equity Shares tendered in the Buyback
by the Equity Shareholders holding Equity Shares in the physical form.

1418 The Equity Shares bought back in demateralized form would be transferred directly
io the demat account of the Company opened for the Buyback ("Company Demat
Account™) provided it is indicated by the Company's Broker or it will be transferrad
by the Company's Broker to the Company Demat Account on receipt of the Equity
Shares from the chearing and settlement mechanism of the NSE.

14.1.40 Eligitde Shareholders who intend to participate in the Buyback should consult their
respactive Sallar Mamben(z) for details of any cost, applicable laxes, charges and
axpensas (including brokerage) etc., that may be levied by the Saller Member(s)
upaon tha selling shareholders for tendaring Equity Shares in the Buyback (secondary
markel trangaction). The Buyback consideration received by the Eligible Shareholders
in respect of accepted Equity Shares could ba net of such costs, applicabla taxes,
charges and expanses (including brokerage) and the Manager (o the Buyback and
Company accapls no responsibility 1o beaar or pay such additional cost, charges and
axpanses (incuding brokeraga) incumrad solaly by the Eligible Sharehoiders.

14111 The Seller Member{s) would issue contract note and pay the consideration for the
Equity Shares accepted under the Buyback. The Company’s Broker would also
issue a contract nole to the Company for the Equity Shares accepted under the
Buyback.

14.1.12 The lien marked against unaccepted Equity Shares will be releasad, if any, or would

be refurned by registered post or by ordinary post or courier (in case of physical

sharas) al the Eligible Shareholders’ sole risk. Eligible Shareholders should ensure
that their depository account is maintained till all formalities pertaining to the Offer
are completed.

The Equity Shares accepted, bought and kyving to the credit of the Company Demat

Account and the Equity Shares bought back and accepted in physical form will be

axtinguishad in the manner and following the procedure prescribed in the Buyback

Regulations.

15 COMPLIANCE OFFICER

15.1 The Company has designated the following as the Compliance Officer for the
Buyback:

Name: Mr. Gaurang Shah

Designation: Company Secratary

Mombarship No: FEE06

CIN: L24230MH19T8PLCOZ2059

Address: ‘Ajanta House®, 98 Gowvi Industrial Area, Charkop, Kandivii (Wast),
Mumbai - 400 067, Maharashira, india.

Tel No.: FE"I 22 EWE 1EIJI:I

14.2

In case n'f mrwﬂmm or la:- nﬁdm -n'-rmot grievanca, the shareholdars may
contact the Compliance Officer, from Monday to Friday batwean 10:00 am to 5:00
pm on all working days except public holidays, at the above-mentioned address.

16 INVESTOR SERVICE CENTER AND REGISTRAR TO THE BUYBACK
16.1 Tha Company has appointed the following as the Registrar to the Buyback:

L!NKIntime

Link Intime India Private Limited

Address: C 101, 1% Floor, 247 Park, L B S Marg, Vikhroli West, Mumbai
Maharashtra, India.

Tel. No.: +81 810 811 49591 Fan: +n1 22-‘1:9138195

152

— 400 083,

Websita: ﬂmﬂulsl:lﬂmn.nﬂ.ln

Contact Person: Mr. Sumeet Deshpande

SEBI Registration Number: INRDOODO4058 | Valldity: Permanent

CIN: UE7T190MH1990PTC 118368

In case of any query, the shareholders may also contact the Registrar (o the
Buyback, from Monday to Friday between 10:00 am to 5:00 pm on all working days
except public holidays at the above-mentioned address.

17 MANAGER TO THE BUYBACK

The Company has appeinted the following as Manager to the Buyback:
oo Edelweiss

16.2

EDELWEISS FINANCIAL SERVICES LIMITED

Address: 6" Floor, Edalweiss House, off CST Raad, Kalina, Mumbai
Maharashtra, India

Website: www.edelweigsfin.com

CIN: L99909MH 1995PLC004641

Teal. No.: +81 22 4009 4400

Contact p-um Mr. Manish Tejwani

- 400088,

SEBI R:ﬂnllm-m Hn.. INMDQND'I DEED

18 DIRECTORS' RESPONSIBILITY STATEMENT
In terms of Regulation 24(i)(a) of the Buyback Regulations, the Board accepts full
and final responsibdity for all the information contained in this Public Announcament or
any other information, advertisements, circulars, brochures, publicity materials elc.
which may be issued in relation to the Buyback and confimns that such document
contains true, factual and malteral information and does not contain any misleading
information.
For and on behalf of the Board of Directors of AJANTA PHARMA LIMITED

Sdl- Sdl- SBdl-
Yogesh Agrawal Rajesh Agrawal Gaurang Shah
Managing Director  Joint Managing Direclor Company Secretary & Compliance Officar
(DIN: 000T3IETI) (DIN: 00302467) (Membership Number: FEE2E)
Date : March 13, 2023
Place : Mumbai
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EXTRACTS OF THE MINUTES OF THE MEETING OF THE BOARD OF DIRECTORS
OF AJANTA PHARMA LIMITED HELD ON 10™ MARCH 2023 THROUGH VIDEO
CONFERENCING

“RESOLVED THAT pursuant to Article 18 of the Articles of Association of the Company and the
provisions of Sections 68, 69, 70 and all other applicable provisions, if any, of the Companies Act,
2013, as amended (the “Companies Act”) read with, rules framed under the Companies Act, including
the Companies (Share Capital and Debentures) Rules, 2014 (to the extent applicable) (hereinafter
referred to as the “Share Capital Rules”), the Companies (Management and Administration) Rules,
2014 and other relevant rules made thereunder, each as amended from time to time and the provisions
of the Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018, as
amended (“SEBI Buyback Regulations”), the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“SEBI Listing
Regulations”) (including re-enactment of the Companies Act or the rules made thereunder or the
SEBI Buyback Regulations, or the SEBI Listing Regulations) and subject to such other approvals,
permissions, consents, sanctions and exemptions as may be necessary and subject to any
modifications and conditions, if any, as may be prescribed by the Securities and Exchange Board of
India (“SEBI”), Registrar of Companies, Maharashtra, Mumbai (the “RoC”’), BSE Limited (“BSE”),
National Stock Exchange of India Limited (“NSE”), lenders of the Company and/ or other authorities,
institutions or bodies (together with SEBI, BSE and NSE, the “Appropriate Authorities”), as may
be necessary, and subject to such conditions, alterations, amendments and modifications as may be
prescribed or imposed by them while granting such approvals, permissions, consents, sanctions and
exemptions which may be agreed, by the Board of Directors of the Company (“Board”, which term
shall be deemed to include any committee of the Board and/ or officials, which the Board may
constitute/authorise to exercise its powers, including the powers conferred by this resolution) hereby
consents and approves the buyback by the Company of its fully paid-up equity shares having a face
value of X 2 (Indian Rupees Two Only) each (“Equity Shares”), not exceeding 22,10,500 Equity
Shares (representing 2.59% of the total number of Equity Shares in the total paid-up equity capital of
the Company as of March 31, 2022) (not adjusted for the Bonus), at a price of X 1,425.00 /- (One
Thousand Four Hundred and Twenty Five Indian Rupees only) per Equity Share payable in cash for
an aggregate amount not exceeding  3,14,99,62,500 /- (Three Hundred Fourteen Crore Ninety-nine
Lakh Sixty Two Thousand Five Hundred Indian Rupees only), excluding tax payable under Income
Tax Act, 1961 and any expenses incurred or to be incurred for the Buyback viz. brokerage costs, fees,
turnover charges, taxes such as buyback tax, tax deducted at source/ tax collection at source, securities
transaction tax and goods and services tax (if any), stamp duty, filing fees to SEBI, stock exchange
charges, advisors/legal fees, printing and dispatch expenses, if any, public announcement and letter
of offer publication expenses, advertising expenses, and other incidental and related expenses and
charges (“Transaction Costs”), which represents 9.93%% and 9.64%% of the aggregate of the
Company’s paid-up capital and free reserves as per the standalone and consolidated audited financials
of the Company for the year ended as on March 31, 2022 respectively (which is within the statutory
limit of 25% of the total paid-up capital and free reserves of the Company, based on the standalone
statements of the Company, as per the provisions of the Companies Act and SEBI Buyback
Regulations), from all the shareholders/ beneficial owners of the Equity Shares of the Company
(except any shareholders/beneficial owners who may be specifically prohibited under the applicable
laws by Appropriate Authorities), including promoters (as defined under SEBI (Substantial
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Acquisition of Shares and Takeovers) Regulations, 2011, and to be referred as “Promoters”) and
members of the promoter group, as on a record date (“Eligible Shareholders™) to be subsequently
decided by the Board (“Record Date”), through the “tender offer” route, on a proportionate basis as
prescribed under the SEBI Buyback Regulations (hereinafter referred to as the “Buyback”);

RESOLVED FURTHER THAT the Buyback is less than 10% of the total paid up equity capital
and free reserves of the Company based on the standalone financial statements of the Company as
per its latest audited financial statements as on March 31, 2022;

RESOLVED FURTHER THAT as required under Regulation 6 of the SEBI Buyback Regulations,
the Company may buyback Equity Shares from the existing shareholders as on Record Date, on a
proportionate basis, provided that 15% of the number of Equity Shares which the Company proposes
to buyback or number of Equity Shares entitled as per the shareholding of small shareholders as
defined in the SEBI Buyback Regulations (“Small Shareholders”), whichever is higher, shall be
reserved for the small shareholders in accordance the SEBI Buyback Regulations;

RESOLVED FURTHER THAT the Company shall implement the Buyback using the “Mechanism
for acquisition of shares through Stock Exchange pursuant to Tender-Offers under Takeovers, Buy
Back and Delisting” as notified by SEBI vide circular CIR/CFD/POLICYCELL/1/2015 dated April
13, 2015 read with the SEBI’s circular CFD/DCR2/CIR/P/2016/131 dated December 9, 2016, and
SEBI circular SEBI/HO/CFD/DCR-II/CIR/P/2021/615 dated August 13, 2021, including any
amendments or statutory modifications for the time being in force (“SEBI Circulars”) or such other
circulars or notifications, as may be applicable and the Company shall approach National Stock
Exchange of India Limited (NSE), as may be required, for facilitating the same;

RESOLVED FURTHER THAT, the proposed Buyback be implemented from the existing
shareholders as on Record Date in a manner the Board may consider appropriate, from out of its free
reserves and/or such other sources or by such mechanisms as may be permitted by applicable laws,
and on such terms and conditions as the Board may decide from time to time, and in the absolute
discretion of the Board, as it may deem fit;

RESOLVED FURTHER THAT, as required under the provisions of Section 68(6) of the
Companies Act read with Regulation 8(i)(b) of the SEBI Buyback Regulations, the draft of the
affidavit for declaration of solvency prepared in the prescribed form along with supporting
documents, placed before the meeting be and is hereby approved and that Mr. Yogesh M. Agrawal,
Managing Director and Mr. Rajesh M. Agrawal, Joint Managing Director be and are hereby
authorized jointly to sign the same, for and on behalf of the Board and file the same with the RoC
and the SEBI and/or other concerned authorities, as may be necessary, in accordance with the
applicable laws;

RESOLVED FURTHER THAT the Company shall implement the Buyback out of its free reserves,
current surplus and/or cash and cash equivalents and/or internal accruals and/or liquid resources
and/or such other permissible sources of funds (and not from any borrowed funds) as may be
permitted by law, and the Buyback shall be through tender offer in such manner as may be prescribed
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under the Companies Act and the Buyback Regulations, and on such terms and conditions as the
Board may deem fit;

RESOLVED FURTHER THAT the Buyback from Eligible Shareholders who are persons resident
outside India, including the foreign portfolio investors, erstwhile overseas corporate bodies and non-
resident Indians, etc., shall be subject to such approvals if, and to the extent necessary or required
from the concerned authorities including approvals from the Reserve Bank of India under the Foreign
Exchange Management Act, 1999, as amended and the rules, regulations framed thereunder, Income
Tax Act, 1961 and rules framed there under, as amended if any, and that such approvals shall be
required to be taken by such non-resident shareholders;

RESOLVED FURTHER THAT, confirmation is hereby made by the Board that:
(1)  all Equity Shares of the Company are fully paid up;

(i1)) the Company shall not issue and allot any Equity Shares or other specified securities from the
date of this resolution including by way of bonus issue till the expiry of the buyback period i.e.
date on which the payment of consideration to shareholders who have accepted the buyback
offer is made in accordance with the Companies Act and the SEBI Buyback Regulations;

(i11)) the Company shall not make any further issue of the same kind of Equity Shares or other
securities including allotment of new equity shares under Section 62(1)(a) or other specified
securities within a period of 6 (six) months after the completion of the Buyback except by way
of bonus shares or Equity Shares issued in order to discharge subsisting obligations such as
conversion of warrants, stock option schemes, sweat equity or conversion of preference shares
or debentures into Equity Shares;

(iv) Unless otherwise as may be specifically permitted under any relaxation circular issued by SEBI,
as per Regulation 24(i)(f) of the SEBI Buyback Regulations, the Company shall not raise further
capital for a period of one year from the expiry of the buyback period i.e. the date on which the
payment of consideration to shareholders who have accepted the buyback offer is made except
in discharge of subsisting obligations;

(v) the Company shall not buyback its Equity Shares or other specified securities from any person
through negotiated deal whether on or off the stock exchanges or through spot transactions or
through any private arrangement in the implementation of the Buyback;

(vi) the number of Equity Shares proposed to be purchased under the Buyback i.e. 22,10,500
(Twenty-Two Lakhs Ten Thousand Five HundredOnly) Equity Shares does not exceed 25% of
the total number of Equity shares in the total paid-up equity share capital of the Company as on
March 31, 2022;

(vii) there are no pending schemes of amalgamation or compromise or arrangement pursuant to the

Companies Act (“Scheme”) involving the Company, and no public announcement of the
Buyback shall be made during pendency of any such Scheme;
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(viii) the Company shall not make any further offer of buyback within a period of one year reckoned
from the expiry of the buyback period i.e. date on which the payment of consideration to
shareholders who have accepted the buyback offer is made;

(ix) the Company shall not withdraw the Buyback offer after the public announcement of the offer
of the Buyback is made;

(x) the Company shall comply with the statutory and regulatory timelines in respect of the buyback
in such manner as prescribed under the Companies Act and/or the SEBI Buyback Regulations
and any other applicable laws;

(xi) the Company shall not utilize any borrowed funds, whether secured or unsecured, of any form
or nature, from banks or financial institutions for the purpose of buying back its Equity Shares
tendered in the Buyback;

(xi1) the Company shall not directly or indirectly purchase its own Equity Shares through any
subsidiary company including its own subsidiary companies, or through any investment
company or group of investment companies;

(xiii) the company is in compliance with the provisions of Section 92, 123, 127 and 129 of the
Companies Act;

(xiv) the Company will ensure consequent reduction of its share capital post Buyback and the Equity
Shares bought back by the Company will be extinguished and physically destroyed in the
manner prescribed under the Buyback Regulations and the Companies Act within the specified
timelines;

(xv) there are no defaults (either in past or subsisting) in the repayment of deposits, interest payment
thereon, redemption of debentures or payment of interest thereon or redemption of preference
shares or payment of dividend due to any shareholder, or repayment of any term loans or interest
payable thereon to any shareholder or financial institution or banking company, as the case may
be;

(xvi) the Company will not buyback Equity Shares which are locked-in or non-transferable until the
pendency of such lock-in, or until the time the Equity Shares become transferable, as applicable;

(xvii) the consideration for the Buyback shall be paid by the Company only in cash;

(xviii) the ratio of the aggregate of secured and unsecured debts owed by the Company after the
Buyback shall be less than or equal to 2:1 of its paid-up capital and free reserves based on the
consolidated financial statements of the Company as on March 31, 2022, as prescribed under

the Companies Act and the SEBI Buyback Regulations;

(xix) the Company shall transfer from its free reserves, current surplus and/or cash and cash
equivalents and/or internal accruals and/or liquid resources and/or such other permissible
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sources of funds (and not from any borrowed funds)as may be permitted by law, a sum equal
to the nominal value of the Equity Shares bought back through the Buyback to the capital
redemption reserve account and the details of such transfer shall be disclosed in its subsequent
audited financial statements;

(xx) the Buyback shall not result in delisting of the Equity Shares or other specified securities from
National Stock Exchange of India Limited and BSE Limited (“Stock Exchanges”).

(xx1) the Buyback would be subject to the condition of maintaining minimum public shareholding
requirements as specified in Regulation 38 of the SEBI Listing Regulations;

(xxii)as per Regulation 24(i)(e) of the SEBI Buyback Regulations, the promoters and members of
promoter group, and their associates shall not deal in the Equity Shares or other specified
securities of the Company either through the stock exchanges or off-market transactions
(including inter-se transfer of Equity Shares among the promoters and members of promoter
group) from the date of this resolution till the closing of the Buyback offer;

(xxiii) that the Company has not completed a buyback of any of its securities during the period of
one year immediately preceding the date of this Board meeting;

(xx1v) as per Regulation 5 (¢) and Schedule I (xii) of the SEBI Buyback Regulations, it is confirmed
that there is no breach of any covenants of the loans taken.

RESOLVED FURTHER THAT as required by Clause (x) of Schedule I of the Buyback
Regulations, the Board hereby confirms that it has made full enquiry into the affairs and prospects of
the Company and has formed an opinion, that:

a. immediately following the date of this resolution, there will be no grounds on which the
Company can be found unable to pay its debts;

b. as regards the Company’s prospects for the year immediately following the date of Board
Meeting , and having regards to the Board’s intention with respect to the management of the
Company’s business during that year and to the amount and character of the financial
resources, which will, in the Board’s view, be available to the Company during that year, the
Company will be able to meet its liabilities as and when they fall due and will not be rendered
insolvent within a period of one year from the date of the Board Meeting; and

c. in forming its opinion aforesaid, the Board has taken into account the liabilities (including
prospective and contingent liabilities) as if the Company were being wound up under the
provisions of the Companies Act, or the Insolvency and Bankruptcy Code, 2016, as
applicable.

RESOLVED FURTHER THAT, the Buyback is being proposed in keeping with the Company’s
desire to (a) optimize returns to shareholders; and (b) enhance overall shareholders value;
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RESOLVED FURTHER THAT the powers of the Board in respect of Buyback be and are hereby
delegated to the committee comprising Mr. Yogesh Mannalal Agrawal — Managing Director, Mr.
Rajesh Mannalal Agrawal — Joint Managing Director, Mr. Arvind Agrawal — Chief Financial Officer
and that Mr. Gaurang Shah — Company Secretary shall act as the Secretary to the Buyback Committee
(the “Buyback Committee”);

RESOLVED FURTHER THAT, the Buyback Committee be and is hereby authorized to do all such
acts, deeds, matters and things as it may in its absolute discretion deem necessary, expedient, usual
or proper, in relation to the Buyback, including but not limited to:

(i)  finalizing the terms of Buyback including the mechanism for the Buyback, the schedule of
activities including the dates of opening and closing of the Buyback, Record Date, entitlement
ratio, the timeframe for completion of the Buyback;

(i) make any further or subsequent alterations, additions, omissions, variations, amendments or
corrections to the Notice prior to its circulation, as it, in its absolute discretion deems fit;

(iii) negotiation and execution of escrow arrangement(s) in accordance with the SEBI Buyback
Regulations;

(iv) earmarking and making arrangements for adequate sources of funds for the purpose of the
Buyback including arranging for bank guarantees as may be necessary for the Buyback in
accordance with applicable laws;

(v) opening, operating and closing of all necessary accounts for this purpose, including bank
accounts, trading account, depository accounts, escrow account, special escrow account, and
authorizing persons to operate such accounts;

(vi) appointing and finalizing the terms of designated stock exchange, merchant bankers, brokers,
escrow agents, registrars, legal counsel, depository participants, scrutinizer, compliance officer,
advertising agency and such other intermediaries/ agencies / persons including by the payment
of commission, brokerage, fee, charges etc. and enter into agreements/ letters in respect thereof;

(vii) preparing, approving, executing and filing of various documents as may be necessary or
desirable in connection with or incidental to the Buyback including declaration of solvency,
public announcement, letter of offer, extinguishment of Equity Shares and certificate of
extinguishment and post-completion advertisement which are required to be filed in connection
with the Buyback on behalf of the Board,

(viii) extinguishment of the Equity Shares bought back by the Company, and filing of certificate of
extinguishment required to be filed in connection with the Buyback on behalf of the Company

and/ or Board, as required under applicable law;

(ix) decide the form (whether cash deposit or bank guarantee or any other form specified under
Buyback Regulations) and the amount to be deposited in the escrow account;
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(x) providing such confirmations and opinions as may be required in relation to the Buyback;

(xi) creating and maintaining requisite statutory registers and records and furnishing requisite
returns to Appropriate Authorities;

(xii) to deal with stock exchanges (including their clearing corporations), and to sign, execute, and
deliver such documents as may be necessary or desirable in connection with implementing the
Buyback using the "Mechanism for acquisition of shares through Stock Exchange pursuant to
Tender-Offers under Takeovers, Buy Back and Delisting” notified by SEBI vide circular
CIR/CFD/POLICYCELL/1/2015 dated April 13, 2015 read with SEBI circular
CFD/DCR2/CIR/P/2016/131 dated December 9, 2016, and SEBI circular
SEBI/HO/CFD/DCR-III/CIR/P/2021/615 dated August 13, 2021 including any further
amendments thereof;

(xiii) to sign the documents as may be necessary with regard to the Buyback including for filings to
SEBI in the electronic mode digitally signed in accordance with Regulation 5 (ix) of the
Buyback Regulations and use of common seal of the Company wherever necessary on relevant
documents required to be executed for the Buyback and to initiate all necessary actions for
preparation and issue of various documents and such other undertakings, agreements, papers,
documents and correspondence as may be necessary for the implementation of the Buyback to
the Appropriate Authorities, Registrar of Companies stock exchanges, and depositories;

(xiv) making all necessary applications, providing all necessary information and documents to, and
representing the Company before third parties, including, statutory auditors, in relation to the

Buyback;

(xv) settling all such questions, difficulties or doubts that may arise in relation to the implementation
of the Buyback;

(xvi) carrying out incidental documentation and to prepare applications and submit them to the
Appropriate Authorities for their requisite approvals;

(xvii) obtaining all necessary consents, certificates and reports from statutory auditors and other third
parties (including the lenders) as required under applicable laws;

(xviii) giving any information, explanation, declarations and confirmation in relation to the public
announcement, letter of offer as may be required by the relevant authorities;

(xix) amend the price in accordance with Regulation 5 (via) of the Buyback Regulations;

(xx) to do all such acts, deeds, matters and things incidental and in connection with the Buyback
and deliver such documents as may be necessary, desirable and expedient; and

Coriorate Identiti Number — L24230MH1979PLC022059




Ajanta House T +91 22 6606 1000

. II lo . d Charkop, Kandivli West, F +91 22 6606 1200
m d]dlltdp arma lmlte Mumbai 400 067 E legal.info@ajantapharma.com
India W www.ajantapharma.com

(xxi) delegating all or any of the authorities conferred as above to any authorized representative(s)
of the Company to give effect to the aforesaid resolution or to accept any change(s) or
modification(s) as may be suggested by the Appropriate Authorities or advisors.

RESOLVED FURTHER THAT the quorum for any meeting of the Buyback Committee for
implementing the Buyback shall be any two members (including at least one director of the Company)
and Buyback Committee may regulate its own proceedings and meet as often as required, to discharge
its functions and may approve the above resolutions including by way of circular resolutions;

RESOLVED FURTHER THAT National Stock Exchange of India Limited (NSE), be and is hereby
appointed as the designated stock exchange for the purpose of the Buyback;

RESOLVED FURTHER THAT Mr. Gaurang Shah — Company Secretary be and is hereby
appointed as the Compliance Officer for the Buyback and M/s. Link Intime India Private Limited,
Registrar to the Buyback be and is hereby designated as the investors service centre, as required under
regulation 24(iii) of the SEBI Buyback Regulations;

RESOLVED FURTHER THAT the Board hereby appoints Edelweiss Financial Services Limited
as the merchant banker to the Buyback in accordance with the Companies Act, as amended and SEBI
Buyback Regulations;

RESOLVED FURTHER THAT Nuvama Wealth Management Limited be and is hereby appointed
as the broker for the Buyback, to inter alia carry out the activities as brokers under the SEBI Buyback
Regulations, on terms and conditions as may be mutually decided, and the consent of the Board be
and is hereby accorded to open a depository account and a trading account with Nuvama Wealth
Management Limited in connection with and for the purpose of the Buyback;

RESOLVED FURTHER THAT, the Board hereby takes on record the report dated 10™ March 2023
issued by BSR & Co. LLP, the statutory auditor of the Company, as required under clause (xi) of
Schedule I of the SEBI Buyback Regulations;

RESOLVED FURTHER THAT an escrow account be opened with RBL Bank Limited (“Escrow
Agent”) for the purpose of the Buyback and the Company shall in accordance with the provisions of
the Buyback Regulations, as and by way of security, for the performance of its obligations under the
Buyback Regulations, enter into an escrow arrangement and agreements with the Escrow Agent and
the manager to the Buyback and before the opening of the Buyback, deposit in the Escrow Account
requisite amount in accordance with Regulation 9(xi) of the Buyback Regulations and the manager
to the Buyback be and is hereby authorized to operate the Escrow Account in accordance with the
Buyback Regulations;

RESOLVED FURTHER THAT Edelweiss Financial Services Limited is authorized to operate the

Escrow Account and instruct the Escrow Agent to make the payment of the amount lying to the credit
of the Escrow Account in accordance with the Buyback Regulations and/or the directions of SEBI;
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RESOLVED FURTHER THAT in terms of the Buyback Regulations, in the event of non-
fulfilment of the obligations under the Buyback Regulations by the Company, the monies deposited
in the escrow account in full or in part shall be forfeited and distributed pro rata amongst the
shareholders who accepted the offer and balance if any shall be utilized for investor protection in
accordance with Buyback Regulations;

RESOLVED FURTHER THAT any one of Mr. Arvind Agrawal — Chief Financial Officer and Mr.
Gaurang Shah — Company Secretary be and are authorized jointly and/or severally to execute/perform
the acts, deeds, documents, letters and things in the name and on behalf of the Company, as may be
required, to execute the escrow agreement and deposit therein the escrow amount as required under
the Buyback Regulations;

RESOLVED FURTHER THAT, no information/ material likely to have a bearing on the decision
of the shareholders has been/ shall be suppressed/ withheld and/ or incorporated in the manner that
would amount to mis-statement/ misrepresentation and in the event of it transpiring at any point of
time that any information/ material has been suppressed/ withheld and/ or amounts to mis-statement/
misrepresentation, the Board and the Company shall be liable for penalty in terms of the provisions
of the Companies Act and SEBI Buyback Regulations;

RESOLVED FURTHER THAT, nothing contained herein shall confer any right on any shareholder
to offer, or confer any obligation on the Company or the Board or the Buyback Committee to buy
back any equity shares of the Company, or impair any power of the Company or the Board or the
Buyback Committee to terminate any process in relation to such Buyback, if permitted by law;

RESOLVED FURTHER THAT, the Company shall maintain a register of Equity Shares bought
back wherein details of Equity Shares so bought, consideration paid for the Equity Shares bought
back, date of cancellation of Equity Shares and date of extinguishing and physically destroying the
Equity Shares and such other particulars as may be prescribed in relation to the Buyback shall be
entered and that Mr. Gaurang Shah — Company Secretary of the Company be and is hereby authorized
to authenticate the entries made in the said register;

RESOLVED FURTHER THAT, the particulars of the Equity Share certificates extinguished shall
be furnished by the Company to the stock exchanges within seven working days of such
extinguishment and the dematerialised Equity Shares shall be extinguished in the manner as specified
under the Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018,
as amended, and the bye-laws, circulars, guidelines framed thereunder, each as amended, and that
Mr. Gaurang Shah — Company Secretary be and is hereby authorized to do all such acts as may be
required for this purpose;

RESOLVED FURTHER THAT Mr. Gaurang Shah — Company Secretary be and is hereby
authorized to send the necessary intimations to the Stock Exchanges in relation to this resolution, as
may be required under the SEBI Listing Regulations;

RESOLVED FURTHER THAT any actions taken so far in connection with the Buyback by the
officers of the Company be and are hereby ratified, confirmed and approved;
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RESOLVED FURTHER THAT any of the directors of the Company and /or the Company
Secretary for the time being, be and are hereby severally authorized to file necessary e-forms with
the Registrar of Companies, and to do all such acts, deeds and things or incidental for signing and
filing of forms, payment of fees etc. and to do all such other acts, things and deeds, as may be required

for the aforesaid purpose or other services as that may be necessary to give effect to the above
resolutions.”

CERTIFIED TRUE COPY
FOR AJANTA PHARMA LTD
GAU RANG Digitally signed

by GAURANG

CHINUBH  CHINUBHAI SHAH
Date: 2023.03.10

Al SHAH 180202 +0530

GAURANG SHAH
VP — Legal & Company Secretary

Date: 10.03.2023
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