AHIMSA INDUSTRIES LIMITED (‘TARGET COMPANY’)
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Recommendation of m Ingependent Director Comeminze (“IDC”) Atimsa Industries Limited ({“Target Company™) in refation 1o
the Open Otfer (" Ofer ") made by Mr Guruprasad Seeharam Kudva (‘Acquirer’) 10 the Public Shareholdérs of the Tarpet Company
("Shareholders™) under Reguisbions 26(7) of SEBI (Substandal Acquis@on of Shares and Takaovers) Regulations, 2011 and

Navrangpura

Subssquent Amendment thereto (*SEBI (SAST) Regatatioes, 20117)

= Particulars Datasts
1. Date of meeling 19" w 2026
2. |Name of the Target Company ANITSa Nousions Limited
3. | Dotalls of the Dtfer partaining to TC The Ooen Offer is made by the Acquirer in tarms of Regulztions 3 (1) and
4 of SEBI (SAST) Reguiations, 2011 for aoguisition of up to 14,23,238
equity shares of tace value of € 10V- each at a prce of € 25/~ each payable
in cash, represeming 26% of the woting equity capital of the Target
CGompasy from the Peble Shasetolders of The Tarpet Comgany i ferms.
of SEBI (SAST) Reguiations, 2011
4 [Name of the e, Gurugeasad Sethram Kudva (Acquirer]
5. Name of the Manager 10 the offer Rarever Fnancial Advisors Prvate Limited
sl (SEBI Reg. No. INMO00013217)
6.  Members of the Commitiee of independent|1 Ms. Amuna Sraikh- Charman
Directors {Please inficate the chairperson |2 Mr, Samosh Tripatti- Member
of the Committee separately) 3 Ms. At Jan - Member o

. [IDC Member's relationship with the TC{IDC Memtiars dre indepencient and Non-Exacuive DIncies of the Taget
(Director, Equity shares owned, any other |Company, They have neihar eeterad Into any other contract ner have oifiar

contract / relstionship). it any

[}

e o

refonships with the Targel Cormgpany.

securities of ihe TC by IDC Members

Trading In the Equity shares/other|None of the IDC meambers have Wraded » he Equity Sharss of Taget

Compasy sinc2 ther appointmant.

9. |IOC Member's refationship with the

acquirer (Director, Equily shares owned,
any other contract / relationship), If any.

None of the 10 members has # refabonship wih the Acqurer at presest.

securities of the acquirer by 1I0C Members

. | Recomanendation oa the Opes offer, as lo

whether the offer s fair and reaseable

Trading in the Equity cnuwmrmwuue

|and reasonable.

Based on 2 ceview 0f the sefevant information (25 st oet It the summery
of reasons for recommendation below), the 10C Is of the opnion that the
(Offer Prce of Rs. 25 per Equiy Share 5 = accordance with the appicsble
reguistions deing SEBI (SAST) Reguiabons 2011 and accordegly, ts air

ira

Summary of reasons for recommendation

IDC Nas tken im0 considerabon the Todowing for making e
recommendation

10C has reviewsd

{2) Peblic Amouncement (PA) dated 7" July 2028

(b} the Detaded Pubiic Statement (DPS) dated 14" Juy 2026

{c) the Drast Laner of Ofter (DLOF) dated 217 July 2026

{d) the Latter of Dffer (LOF) dated 3 Sephember 2026

Based an the PA. DPS and LOF, % IDC Mershers are of the opeion that
he Ofer Price of @ 25/ (Rupees Twesty Foe Dnly) & ("O%er Prce”)
ofared by e Acgwrer 8 o accordance wih he mavan regulabons
prescribed in the Takeover Code and prima fack appear to be justiied
Futher, IDC Members corfiem that the Targe! Company has sot receved
any complaints om the sharehollers regarding the open olfer process,
oler price. e,

For e raas0ns s20 out Deseinuador, 28 of (he date of NS recommendiation,
the 10C is of e opinion St the Open Ofler prica i¢ fair & reasonabie ad
Is in accordance with the SEBI SAST Regulaions.

However, the Public Sharenolders shoud independentsy syaluate the Offer
and take nfonred GRCsions in he matker

13

Disslossre of Voling Patter of 10C

The rEcommendations ware Lnanimousy approved oy the members of the
|0C present at the meeting held on 15" Seplember. 2028

"

Dotails of Advisors, If

15

Any other matter(s) fo be highfighted

fona
Hong

To he best of owr knowladge and belief, afer making proper enguiry, the nformason cantained in of accompanying this statement
i3, In all materlal respect, Yue and correct and not misleading, whether by omission of any informadon or otherwise, and includes
i the information required 10 be disclosed by Ahimsa Industries Umied undér the Takeover Code

For Ahims2 lndustries Limited

Almina Shaikh

Date: 15th Seplember 2026 Chairman - 1DC
Place: Mumbai DIN: 11389023




