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December 29, 2021

To
BSE Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Dalal Street Exchange Plaza, Bandra Kurla Complex
Mumbai — 400 001 Bandra (East), Mumbai — 400 051
Scrip Code: 542760 Symbol: SWSOLAR

Sub.: Recommendations of the Committee of Independent Directors (“IDC”) of
Sterling and Wilson Renewable Energy Limited (formerly known as Sterling and
Wilson Solar Limited) (“Target Company”) under Regulation 26(7) of the
Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011 (“SEBI SAST Regulations”) as amended, in
relation to the open offer to the public shareholders of the Target Company made
by Reliance New Energy Solar Limited (“Acquirer”) together with Reliance
Industries Limited and Reliance Ventures Limited (collectively known as,
“PACs”) (“Open Offer™)

Dear Sir/ Ma’am,

With reference to the captioned Open Offer, the statement of “Recommendations of the
Committee of Independent Directors” has been published on December 29, 2021, in the same
newspapers where the Detailed Public Statement (“DPS”) of the Open Offer was published

viz:
1. Financial Express — English (all Editions)
2. Jansatta — Hindi (all editions)
3. Loksatta — Marathi (Mumbai Editions)
4. Indian Express — English (all Editions)

A copy of the same is enclosed herewith for your kind perusal.
Request you to take the same on records.

Thanking you,

Yours faithfully,
For Sterling and Wilson Renewable Energy Limited

A

Jagannadha Rao Ch. V.
Company Secretary and Compliance Officer
Encl: As above

Sterling and Wilson Renewable Energy Limited
(Formerly known as Sterling and Wilson Solar Limited)
An Associate of Shapoorji Pallonji Group
Regd. Office: Universal Majestic, 9™ Floor, P. L. Lokhande Marg, Chembur (W), Mumbai - 400043
Phone: (91-22) 25485300 | Fax: (91-22) 25485331 | CIN: L74999MH2017PLC292281
Email: info@sterlingwilson.com | Website: www.sterlingandwilsonre.com
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India’s real GDP likely to maintain
9% growth rate in FY22 and FY23

PRESS TRUST OF | NDIA
Mumbai, December 28

THE COUNTRY'S REAL gross
domestic product (GDP)islikely
tomaintaina 9% growthratein
fiscal 2022 and 202 3,amid con-
cerns over the Omicron variant
of COVID-19,says areport.

The Indian economygrewat
8.4 percentinthe second quar-
ter of the current fiscal, as
against a growth of 20.1% in
the April-June quarter.

“We are maintaining our
forecast ofa 9% GDP expansion
in FY2022, with a clear K-
shaped divergenceamongst the
formal and informal parts of
the economy, and the large
gaining at the cost of the small.

“Looking ahead, we expect
theeconomytomaintainasim-
ilar 9% growth in FY2023/

domestic rating agency Icra Ltd
Chief Economist Aditi Nayar
saidin the report.

She expects the percentage
of double-vaccinated adults to
riseto 85-90% by March 2022.

Lot of time wasted already,
begin work on India they want:
Modi to IIT graduates

PRIME MINISTER NARENDRA
ModionTuesdayaskedIITgrad-
uates to choose challenge over
comfortand urged themtostart
working now for the kind of
India they want in the next 25
years, saying a lot of time has
alreadybeen wasted.
Addressing the 54th convo-
cation of the Indian Institute of
Technology-Kanpur, Modi told
the fresh graduates to show
impatience to make India self-
reliant. He said India too had
started its new journey after
Independence.“By the time 25
years were completed, a lot of
work should have been done for
standing on our own feet. Buta
lot of time has been wasted.”
“The country has lost a lot of
time, two generationshavegone
by and so we should not miss
eventwomomentsnow, hesaid.
The PM said many people
will tell the students to take
shortcuts for convenience.
“Butmyadvicewould be that
you don't choose comfort.

Aviation min:
Play Indian
music in
flights, airports

THE MINISTRY OF Civil Avia-
tion on Tuesday asked all air-
lines and airports to consider
playing Indian music in their
flights and terminal premises.

The Indian Council of Cul-
tural Relations (ICCR) had on
December 23 requested Avia-
tion Minister Jyotiraditya
Scindia to promote Indian
music in flights operated by
Indian carriers.

Therefore, the ministry
wrotealettertoallairlinesand
airports on Monday stating
that music played by most of
the airlines across the globe
was in quintessential of the
country to which the airline
belongs,forexample,Jazzinan
American airline or Mozart in
an Austrian airline and Arab
music in an airline from the
Middle East.

“But, Indian Airlines sel-
dom play Indian music in the
flight,whereas, our

music has a rich heritage
and culture and it has one of
the many things every

Indian hasareason fortruly
proud of it,” the ministry
noted.

India has a rich diversity of
traditional music, it noted.
“Owing to India's vastness and
diversity, Indian music encom-
passes numerous genres in
multiple varieties and forms,
which include classical music,
folk, light vocal, instrumental
music, etc,” it mentioned.

India has a history span-
ning several millennia and
developed over several geo-
locations spanning the sub-
continent, it said.

Music in India began as an
integral part of the socio-reli-
gious life, it noted.

The ministry said it is in
receipt of request from ICCR
forplaying Indian musicin the
aircraftbeing operated inindia
and also at airports.

“It is, therefore, requested
to kindly consider playing
Indian music in the aircraft
being operated in India and at
airports following the regula-
tory requisites,” the ministry
stated. —PTI
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Choose challenge because whe-
theryou want it or not there are
bound tobechallengesinlifeand
those who run away from them
becomevictims, he said.

He told students that they
have to take over the reins of the
country'sdevelopmentand start
work on it right now.

“It is the responsibility of all
of you to give direction to the
country for the next 25 years, to
givemomentumtothe country,'
he said. Modi said the countryis
standing on the threshold of
“immense opportunities”,which
brought big responsibilities as
well.

Hesaid theseresponsibilities
also represented dreams for the
country.“You and your genera-
tion have got the opportunityto
realisethosedreamsand makea
modern India."

Hesaid theattitude of theIIT
graduates was the same as that

While the announcement of
booster doses and vaccines for
the 15-18 age group is wel-
come, it remains to be seen
whether all the existing vac-
cineswould offeradequate pro-

tection against the new Omi-
cron variant to avert a third
wave in India, Nayar said.

In any case, fresh restric-
tions being introduced by sev-
eral states to curb the spread of
COVID-19 may temporarily
interrupt the economic recov-
ery, especially in the contact-
intensive sectorsin Q4 FY2022,
she added. Nayar, however,
expects the expansion in
FY2023 tobe more meaningful
and tangible than the base
effect-ledrisein FY2022.

“Based on our assumptions
of the GDP growth, if the
COVID-19 pandemic had not
emerged vs. the actual shrink-
age that occurred in FY2021
and the expected recovery in
the next two years, the net loss
totheIndian economy fromthe
pandemicduringFY2021-23is

Govt notifies new rules for direct selling industry

The Centre on Tuesday banned
direct selling companies from
promoting pyramid and money
circulation schemes as it noti-

fied newrules forthe direct sell-
ing industry. The entities have
to ensure compliance with the

selling firms will also be liable
forthe grievancesarising out of
the sale of goods or services by

ruleswithin 90 days.Thedirect  itsdirectsellers.

estimated at ¥39.3 lakh crore,
inreal terms,’ she said.

The available data for Q3
FY2022 doesnot offer convinc-
ing evidence that the Monetary
Policy Committee’s criteria of a
durableand sustainable growth
recovery has been met, to con-
firm a change in the Monetary
Policy stance to neutral in Feb-
ruary 2022, the agency said.

It believes thatrising con-
sumption will push capacity
utilisation above the crucial
threshold of 75 per cent by
the end of 2022, which
should then trigger a broad-
based pick-up in private sec-
tor investment activity in
2023. The agency also
expects the visibility of tax
revenue growth to spur faster
government spending in
2022.

PFRDA to soon allow NPS subscribers to change
investment pattern four times in a year

PRESS TRUST OF | NDIA
New Delhi, December 28

PENSION FUND REGULATOR
PFRDA will soon allow the sub-
scribers of the NPS scheme to
change the investment pattern
as many as four times during a
financialyearastherehasbeena
demand toincrease thelimit, its
chairman said on Tuesday.
Currently, the subscribers
under the NPS scheme are allo-
wed to change the investment
pattern twice ina financialyear.
“One can change the invest-
ment choicetwiceinayear.Now,

inaveryshortperiod of time,we

are going to increase it to four
timesbecause therearerequests
that you allow more number of
times (to change theinvestment
pattern)” PFRDA chairman
Supratim Bandyopadhyay said
during a webinar on the NPS
schemeorganised byAssocham.
The only cautionary note
PFRDAwantsis thatitisalong-

mutual fund scheme, he said.
“People sometimes mixitup
with some mutual fund kind of
thingthatcangivegoodreturns.
Youhavetogiveitsometimeand
thereafter, only you can use it
(changing option). Use it judi-
ciously,wearegoingtoincreaseit
to four times in a year (financial
year),” the PFRDA's chairman
said.Subscribers are allowed to
allocate their investmentsina
mix of instruments such as gov-
ernment securities, debt instru-
ments, asset-backed and trust-
structured investments,
short-term debt investments,

and equities and related invest-
ments.However, thereare differ-
entrulesfordifferentsets of sub-
scribers. For instance,
government sector employees
cannot have high exposure
towards equities, while the cor-
porate sector employees are
allowed to allocate as much as
75% of the asset towards equi-
ties. Separately, the subscribers
are also allowed to change their
fund managers once in a year.
The fund managers invest sub-
scribers' pension assets in the
prescribed investment schemes,
as per their choice.

TAURUS ASSET MANAGEMENT COMPANY LINITED

CIN: UGT130MH1993PLCOTI154

Head Office & Regd Office : Ground Floor, AML Centre-1, 8 Mahal
Industrial Estate, Mahakali Gaves Road, Andheri (E).

Mumbai - 400 093, Tel: 022 - 6624 2700

Email: customercare@iavrusmutuallund.com A copy of
CAI0, SAl and CKIM along with application form may be obtained
from Fund's Website: www.taurusmutualfund.com
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TAURUS

Mutual Fund

NOTICE CUM ADDENDUM TO THE STATEMENT OF ADDITIONAL INFORMATION (SAl),
SCHEME INFORMATION DOCUMENT (SID) AND KEY INFORMATION MEMORANDUM

(KIM) OF SCHEMES OF TAURUS MUTUAL FUND

Change to the List of Official Point of Transactions of KFin Technologies Private
Limited, Registrar & Transfer Agent of Taurus Mutual Fund.

Investors/Unit holders are informed o take note of the following changes in the Official Point of
Transactions of KFin Technologies Prvate Limited, Registrar & Transfer Agent for Taurus

Mutual Fund:

Branch Change w.e.1.
{Region)

Oid Address New Address

Baroda January 3, 2022

| KFin Technologies Pyl Lid

| 203, Corner Point, Above

| &njoy The Familty Bestaurant,
| Jetalpur Road, Alkapur

| Vadodara 390007

| Tel: 0265-2353506/2353507

KFin Technologies Pvt Lid
15t Foor 125 Kanha Capital,
Opp. Express Hotel,

R C Dutt Road, Alkapuri,
Vadodara 390007

Panipat

January 3, 2022

| KFin Technologies Pyl Lid

| Shop No 1, 3rd Hoor, Praet
| Toweer, Mear Akash Instituie,
| G.T.Road. Panipat-132103,
| Haryama

| Ted: 01 B0-4067174

KFin Technologies Pyt Lid
shop Ma. 20, 15t Hoor BMK
Market, Bahind HIVE Haotel
G.T. Road, Panipat-132103,
Haryana

Phome: 0180-4067174

January 5, 2022

KFin Technologies Pt Lid
Ath Floor, Capital Towers, 180,
Kodambakkam High Road, _
Nungambakkam, | 108, Adhithanar Salai. Egmore
Chennai - 600 034 Chennai - 600002

Tel: 044 - 4202851 2/42028513 | Ted: 044 - 42028512/42028513

' KFin Technologies Pvi Lid
| Flat Ne.F11, 1st Floor
| Akshaya Plaza

This Addendum forms an integral parl of the SAL SID & KIM of schemes of Taurus Mutual Fund, as

amended from time to time.

Placa: Mumbai
Date: Decmber 28, 2021

Nalica cum Addendum Mo, 062027-22

For Taurus Asset Management Company Ltd.
(Imvestment hManager for Taurus Mutual Fund)
Sdl-

Authorised Signatory

Mutual Fund investments are subject to market risks, read all scheme related

documents carefully.

STERLING & WILSON

STERLING AND WILSON RENEWABLE ENERGY LIMITED

(Formerly known as Sterling and Wilson Solar Limited)

An Associate of Shapoorji Pallonji Group

Registered Office; Universal Majestic, 9° Floor, P. L. Lokhande Marg, Chermbur (W), Mumbai - 400 043
Phomne: (91-22) 25485300 | Fax; (91-22) 25485331 | CIN: LT40990MH201 TPLCZ92261 | Email; infofsteringwilson.com

Website: www steringandwilsonre. com

—PTI

of the country -- to work term investment (product) to
towards bringing results rather  build a pension corpus,and it
than just makedo. —PTIl  should not be treated akin to a

LORDS CHLORD ALKALI LIMITED
[CIN | L2411 TR ST8PLCDIA0E)
Regd Office : SP-26D, Malsya Industrial Area, Ahwar-301050) (Rajasthan)
Carp. OL: A-281 17 Floar, Delanse Colony, Kesw Dehi-T10024
Phone | 011-40239034735, Web © v londsoonscom
E-mall : Secrelarabiordschion. coen
NOTICE
Mot i hesrediy given thal hé equity shans cemtillcate Tor the undes menbcned
sapurfes of the company have bean loatimisplaced and the holder of the said
sacuntes hava sppliad fothe company ioissus duplicate carlificale.

Folia | Cemlficate Distinctive No. of Mame af the

Mo, | 0, Ha ghares | Shareholder |

103843 <8007 2REAE20-22E4TT 185 Laxmikent Kedia
Urmila Keda

Arry P having abjection ko same may 2pply o the company wilhin 15 days
of this natice athenyize, the company shall proceed (o issue duplicate share

carificate By Order of the Board of Directors
For Lords Chilore Alkali Limited

-

Placs : New Delhd Hitesh Anand
Datn ; 38.12,2021 Company Secrelary & Compliance Oficer

ﬁ,ﬂ Chihatrapatt Shivali Maharaj
f e INTERNATIDMAL GIRPORT

" m— MELIFER]

INVITATION TO PARTICIPATE IN BIDDING PROCESS FOR
VARIOUS RETAIL CONCESSIONS AT CSMI AIRPORT
Mumbai

International Airport Limited {"MIAL™) invites parties fo
participate in the competitive bidding process for varicus Retail
Concessions al Chhatrapati Shivaji Maharaj International Airport
{(*CSMIA"), Mumbai

Farties are requested o visit the website:
(hitps:icemia. adaniairpors.com/—Business—Tenders) for downloading
form of Application for purchass of Request for Proposal dacument(s).

Please check the website for last date and time for submission of
Application.

Advertisement No. 93/2021
Government of India

Public Enterprises Selection Board
invites applications for the post of

(MARKETING)
in
HIL (INDIA) LIMITED

i Fradid

Last Date of receipt of applications in
PESB is by 15.00 hours on

14" February, 2022.
For details login to website

http://www.pesb.gov.in

e

e it

|| for long duration.
I "Don't get cheated by E-malls/SMSsiCalls promising you money"”

e T e S e
s RESERVE BANK OF INDIA Az.:di,.._a

; : Amt pahotsav Lo
wiww, rbl.org.in O

Auction of Government of India Dated Securities

for 24,000 crore on December 31, 2021

The Government of India (Gol) has announced the sale (re-issue) of
three dated securities:

Sr. Nomenclature Motified amount Earmarked for
No Nominal{in ¥ Crore)| Retail Investors®
. {in ¥ Crore)
1. | GO FRB 2028 4 000 200
2.1 6.10%: G5 2031 13,000 650
3. | 6.95% GS 2061 T.000 350

Gol will have the option to retain additiomal subscription up o
T2,000 crore each against one or more security/securities mentioned
above.

The sale will be subject to the terms and conditions spelt out in this
notification (called 'Specific Mofification’). The stocks will be sold
through Reserve Bank of India, Mumbai Office, Fort, Mumbai - 400001,
as per the terms and conditions specified in the General Notification
F.Mo.4{2)=-WaM/2018, dated March 27, 2018.

The auction will be conducted using uniform price method for
GOl FRB 2028, 6.10% GS 2031 and multiple price method for
6.895% GS 2061. The auction will be conducted by REBI, Mumbai
Dffice, Fort, Mumbai on December 31, 2021 (Friday). The result will be
announced on the same day and payment by successful bidders will
have tobe made on January 03, 2022 (Monday).

For further details, please see REl press release daled
December 27, 2021 on the BBl website (www.rbi.org.in).

Attention Retail Investors®

{*PFs, Trusts, RRBs, Cooperative Banks, NBFCs,

Corporates, HUFs and Individuals)
Retail investors can participate in the auctions for the amounts
earmarked for them on a non-competitive basis through a bank or a
primary dealer. Individual investors can also place bids as per
the non-competitive scheme through the Retail Direct portal
(https:firbiretaildirect.org.in). For mora information, detailed list and
telephone numbers of primary dealers/bank branches and application
forms pleaze vizit RBI website (www.rbl.org.in) or FIMMDA website
(www.fimmda.org).

Government Stock offers safety, liquidity and attractive returns

BHARAT SEATS LIMITED
E CIN: L34300DL1986PLC023540
Regd. Office: 1, Nelson Mandela Road, Vasant Kunj, New Delhi - 110070
Corporate Office: Plot No.1, Maruti Udyog Joint Venture Complex,
Gurugram-122015 (Haryana) India

Phones: +91- 9643339870-74 | Fax: 0124-2341188 | E-mail:seats@bharatseats.net
Website: www.bharatseats.com

NOTICE

Members of Bharat Seats Limited are hereby informed that pursuant to Section 110 and other,
applicable provisions, if any, of the Companies Act, 2013, read with the Companies
(Management and Administration) Rules, 2014, Regulation 44 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 read with the General Circular and Notifications issued by the Ministry of Corporate
Affairs and other applicable laws and regulations, the Postal Ballot Notice seeking the
approval of the Members on the resolution set out in the said Notice, has been sent
electronically by Central Depository Services (India) Limited (CDSL') on December 28, 2021
to the Members whose e-mail addresses are registered with the Company / Depository
Participants as on Friday, December 24, 2021, the cut-off date. The approval of Members is
sought for the business set out in the Postal Ballot Notice by way of voting by electronic
means.

Members can download the Postal Ballot Notice available on the website of the Company at
www.bharatseats.com, website of the Stock Exchange, i.e. BSE Limited at
www.bseindia.com and on the website of CDSL i.e., https://www.evotingindia.com/. The
documents mentioned in the Postal Ballot Notice are available for inspection electronically,
and Members seeking to inspect such documents can send e-mail to
investor_relations@bharatseats.net

In accordance with the MCA circulars, the Postal Ballot Notice is being sent only in electronic
form to Members whose names appear on the Register of Members/List of Beneficial Owners
as received from the National Securities Depository Limited (NSDL") and Central Depository,
Services (India) Limited ('CDSL') as on Friday, December 24, 2021 (cut-off date) and who
have registered their e-mail addresses with the Company/Depositories.

Member(s) whose names appear on the Register of Members/List of Beneficial Owners as on
the cut-off date will be considered for e-voting. A person who is not a Member as on the cut-off
date should treat this Notice for information purpose only.

In accordance with the applicable Circulars issued by the Ministry of Corporate Affairs, the
Company is providing to its Members the facility to exercise their right to vote only by
electronic means (e-voting). The Company has engaged the services of CDSL, to provide e-
voting facility. The e-voting shall commence from Wednesday, December 29, 2021 from 9.00
a.m. (IST) and shall end on Thursday, January 27, 2022 till 5.00 p.m. (IST). The e-voting
module shall be disabled by CDSL for voting thereafter. Once the vote on resolution is cast by,
Member, he/she shall be not allowed to change it subsequently. The detailed instructions for|
e-voting forms part of the Postal Ballot Notice.

Members who have not registered their email ID are requested to register the same in the
following manner:

i) Members holding shares in physical mode, who have not registered/updated their email
address are required to register the same with the Company/RTA by sending an e-mail to
vijayps1@alankit.com.

ii) Members holding shares in dematerialized mode, who have not registered their email
address with their Depositary Participants are required to get in touch with their
Depository Participants with whom they maintain their demat account.

The manner of e-voting by Members holding shares in physical mode, dematerialized mode
and those who have not registered their e-mail addresses is provided in the Postal Ballot
Notice.

The resolution, if passed with requisite majority by the Members through Postal Ballot shall
be deemed to be passed on the last date of the voting period i.e. on January 27, 2022. The
results of the Postal Ballot will be announced on or before Saturday, January 29, 2022. The
results will also be displayed at the Registered Office of the Company, intimated to the Stock
Exchange where the Company's shares are listed and displayed along with the Scrutinizer's
report on the Company's website www.bharatseats.com and on the website of CDSL i.e.,
https://www.evotingindia.com/.

The Board of Directors has appointed Mr. R.S. Bhatia, Company Secretary in Practice
(Membership No. FCS: 2599, CP No.2514), and failing him Mr. Hardev Singh, Company,
Secretary in Practice (Membership No FCS: 6673, CP No. 3317) as a Scrutinizer to scrutinize
the voting process, both ballot paper and e-voting, in a fair and transparent manner.

Members having any query or issues regarding e-voting may refer the Frequently Asked
Questions (“FAQs”) and the e-voting manual available at www.evotingindia.com, under help
section or contact Mr. Rakesh Dalvi, Sr. Manager, Central Depository Services (India)
Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg,
Lower Parel (East), Mumbai - 400013 or send an email to helpdesk.evoting@cdslindia.com
or call on 022-23058542/43 during working hours on all working days. Members may also
write to the Company Secretary at the Registered Office of the Company or can send e-mail
atritu@bharatseats.com.

ForBharat Seats Limited

Sd/-

Ritu Bakshi

Date: December 29, 2021 Company Secretary
Place: Gurugram FCS No. 3401

Recommendations of the Committee of Independeant Directors ("IDC") of Sterdfing and Wilson Renewable Enerngy Limited [formery
known &5 Serimg and Wilson Sofar Limited) ("Target Company” or TG under Reguiation 26(7) of the Securities and Exchange
Board of India {Substantial Acquisition of Shares and Takeowers) Regulations, 2011, as amended ("SEBI SAST Regulations”’) in
relation to the open offer fo the public shareholders of the Target Company ("Open Offer’} made by Refance New Energy Solar
Lirnited ("Acquirer”) togather with Reliance Industries Limited (PAC 17) and Reliance Yentures Limited ("PAC 2°) (PAC 1 and PAC 2
are hereinafier collectively refermed to as, the "PACGS™)
| 1.| Date | December 28, 2021

2.| Mame of Target Company stering and Wilson Renewable Energy Limited

{Formerly known ag Sterdmg and Wilson Solar Limited)

Open Offer is being made by the Acquirer together with the PACs for the acquisiion

of up to 4,91,37,420 Equity Shares of the TC represanting the entire public

shareholding constituting 25.90% of the Emerging Voting Capital (as definad in tha

Letier of Offer dated December 23, 20¢1) of the Target Company at an Offer Price of

' 3.| Details of the Offer pertaining to
Target Company

[ 4 '"Namu:n:s:n of the acquirer and PAC
with the Acquirer

. 5.. MName of the Manager o ﬂ'l& ofier

B Members of the Commiltes of
Independent Directors

| 7./ IDC Membar's relationship with the
Target Company

B.| Trading in the Equity sharesfother

. E].I I0C Member's relatonship wilh the
acquirer

10.| Trading in the Equity sharesiother
zacurities of the acquirer by [DC
Members

{ a= to whether the offer is fair and
regsonahle

12| Summary of reasons for
recommendation

.13.. Dischosure of 'mﬁng pattem

14, ' Details of independent Advizors,
if any.

Date: December 28, 2031
Place: Mumbai

Rs. 375.00 per Equity Share

Acquirer: Reliance Mew Er‘-.&rgg.r'SDIar Limited
PAC 1: Reliance Industries Limited

PAC 2: Reliance Ventures Limited

Edehveiss Financial Services Limited

Edetweiss House, 6" Floor, Off. C.5.T. Road, Kaling, Mumbai - 400 048,

Tel No,: 81 22 4009 4400, Fax; +91 22 4086 3610

Emall id: sws.opencffer@edalweissiin.com; Contact Person: Lokesh Shah
SEEI Registration Mo.: INMO000210850

1. Mr. Keki Elavia, Chasrman

2. M. arif Doctor, Membar

3. Ms, Rukhshana Misiry, Member

Al IDC members are Indegendent and Mon-Executive Directors of the Target
Company.

None af the members of the IDC hold any sharas in the Targel Campany

Mone of the memébers of the IDC have any contracts or any rafationship with the TC.

Mo member of the IDC has traded in any of the Equity Shares! other securities of the

sacurities of the TC by IDC Members Target Company during the period of 12 months praceding the date of the PA

Mone of the memiers of the IDC have traded in any of the Equity Shares! ofther
securilies of the Target Company during the penod from the date of the PA il the
date of this recommendation.

None of the members of the IDC is a Direclor of the Acquirer ar of either of the PACS.
Wone of the members of the IDC hoid any shares’ sacurities in the Acquirer or in the
PACS

Mone of the members of the IDC has any confracls or arrangemeants or any
relationship with the Acquirer and’ or with PACs.

M. Anf Doctor in bés professional capacity a5 a counssd is currently part of a legal
team representing PAC 1 on a legal matter nol perlaining Lo or in any manner
connected with the underying transactions retated to the Open Offer.

Mo member of the IDC has traded in any of the Eul:ll'!g,-' shares! other securities of the

Acquirer or the PACs during the pericd of 12 months precading the date of the P&
Alsn, no member of the IDC has traded in any of the equily shares! other secunties of
the Acquirer or the PACs during the period fram the date of PA Il the date of this
recommendation.

111.| Recommendation on the Open Offer, The IDC is of the opinion that the Offer Price of Rs, 375,00 per Equity Share offered

by the Acquirer and the PACs vide Letter of Offer dated December 23, 2021 iz in
accordance with the SEBI SAST Reguistions and 15 fair and reasonable
Howeniar, the sharaholders should independently evaluate the offer, market
performance of the Egquity Shares of the TC and take informed decisions.

| IDC has perused the Letier of Offer dated December 23, 2021, the Detailed Public

Statement published on October 18, 2021 and the PA issued by Edetweiss Financal

Services Limited (as the Manager to the Open Offer) on behalf of the Acguirsr and

FACS

IBL has alzo had engaged BOO India LLP to independenthy evaleate if the Offer

Price is In accordance with the SEBI (SAST) Regulations. BDOD India LLP have

submitied their report dated Decemiser 23, 201 to the DC.

Lnder their repor, they hawe commented that the Offer Price is m compliance with

Requlation 8(1) and Regulation 8{2) of the SEBI SAST Regulations and is fair and

reasonable.

IDC has also noted:

1. The Equity Shares of the Target Compamny are fraquantly traded in terms of
Regulation 2{1)(j) of the SEBI SAST Reqgulations.

2. Tha Offer Price is in accordance with Regulation 8(1) and 8(2) of the SEBI SAST
Regulations.

3, The Offer Price is the highest negotiated price per Equity Share of the Target
Company i.e.. Rs. 375.00, under the agreaments which attracted the obigation to
make this Open Offer i.e. the $5A and the SPA (as defined in the Letfer of Offer
dafed December 23, 2021).

4. The Offer Price is higher than the wolume-weighted average market price of the
Equity Shares i.e. Rs, 346,69, for a peniod of sixty frading days mmediately
precading the data of the PA, as traded on NSE, being the stock exchange where
the maximem volume of trading in the Equity Shares were recorded during such
penod,

Basad on the abowe, the IDC is of the apinion that the Offer Price of Bs, 375.00 per

Equity Share is in accordance with the SEBI SAST Regulations and is fair and

reasonabie,

The recommendations of the IDC wene unanimously approved by the members of

IDC

BOO Indea LLP

The Ruby, Level 9, North West Wing, Senapali Bapat Mang, Dadar (W),
Murnbai - 400 028

115. | Any other matter(s) to be highlighted Nane

Tarms not defimed herai camy the meaning ascribed to them in the Leiter of Offer dafed Decamber 23, 2021

“To the best of our knowledge and belief, after making proper enguiry, the information contained in or accompanying this slatement is,
in all material respect, frue and corract and not misleading, whethar by omission of any information or otherwise, and includes all the
informafion required to be desclosed by the Target Company under the SEBI SAST Regulations.”

For and on behalf of the Committee of Independent Directors of
Sterling and Wilson Renewable Energy Limited

adi-

Authorised Signatory

Chairman- IDC
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3. TRt WA (FE-FSIER) g fEE® TSR B W | 110005 T T Y A
4. GHYT TS (HE-Fiar) fireme wd s T 27-12.2021

STERLING AND WILSON RENEWABLE ENERGY LIMITED S A A Ty, A ]

TRIETH, el W, A8 fwedi-110026
(Formerly known as Sterling and Wilson Solar Limited)

An Associate of Shapoorji Pallonji Group 2. (%9 @ g XOHEDHEO00001 178154 3R ' 09710721 | e W, 2/16 § @ WG 75 o T H UM, e WG 125] % 81,50,000/- | %. 8,15000/~ | %. 1,90,09,672.67/~ | i
Registered Office: Universal Majestic, 9 Floor, P L. Lokhande Marg, Chembur (W), Mumbai — 400 043 XOHEELD00001447971 féwedt 2mr) ;{1'?;’36’%’1;9% TS, TR TN 200 ¥ W, Tkl A, 2-3, wAieh ¢, WM [T IR G [T sme e | (T U HAE T A
Phone: (91-22) 25485300 | Fax: (91-22) 25485331 | CIN: L749909MH201 TPLCZ92261 | Email: infof@sterlingwilson.com 1. I FAR (hsfER) [¥99 B I8 TR IMEaY fooetl ot el # aW fifer o wrex # fem | T B8R A ] TSE TR W] A TR B W Tew e
Wahs] etaflinaandwil 2. T FAR, (HB-H(ER) A I TR T weHe T W)
absite: waw.sle ingandwilsonre.com . NN
3, WA FAR (HWE-FHeIER) =i T el 27-12.2021 T
Recommendations of the Committee of Independent Directors [MIDCT) of Stering and Wilzon Renewable Energy Limited ffc-.rmﬂn‘f STk Wt femelt < T-2/16, WSYA 7 fewed-110053 ]
known a5 Sferling and Witzon Sofar Limifed) ("Target Company” or “TC) under Requiation 26(7} of the Securiies and Exchange
Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended ("SEBI SAST Regulations”) in 3. e XOHEDET00002 2 ' 08/0 | wf L - T, e = ' [
ralation to the open offer to the public shareholders of the Target Company ("Open Offer”) made by Reliance New Energy Solar ‘SJTETUT) s 1000233882 et %7 078??79.76 38 Wgﬁi ;i ﬁf[mﬂ:g Maf%ﬁ 10’0?;;%3?;; [Qﬁ(ﬁiﬂm ¥ 900,000/ NSNS
Limited {"Acquirer’) togather with Reliance Industries Limited ("PAC 17) and Reliance Ventures Limited ('PAC 2} (PAC 1 and PAC 2 1. R e e R (i) T o 6o [ A et | i, e wnee 4 R ’ ’ | [FRfEA T (7 W ﬁ;
are hereinafter collectively referrad to as, the "PACS’) farerT T3 e ARt de R, Rt 59 Ui 9@ = Al W;?gﬁ Wﬁz )
| 1.| Date December 28, 2021 T fawefi-110092 e g 8 A ] 27-12.2021
2.| Name of Target Company Sterling and Wilson Renewable Energy Limited 2. & ‘aaﬁ(ﬁqg A (FE-FR)
(Formerly known as Sterling and Witson Solar Limited) 3. R R (HE-Hs1aN)
. ; : : s rm 2 3R 3 framdt : @ 23 diq foer Wy, 7 feeed -
3.| Details of the Offer pertaining to Open Offer is being made by the Acquirer together with the PACS for the acquisiion 110092
Target Company of up to 4,91 37 420 Equity Shares of the TC representing the entire public 4. frr Hed UrEe fafe (We-wsler) WA : =99
shareholding constituting 25.90% of the Emerging Voling Capital (as defined in the TSIRYR 3fEfR &, 7% fewelt - 110052

Letter of Offer dated Decamber 23, 2021) of the Target Company at an Offer Price of
Re. 375.00 per Equity Share,

4.| Nameis) of the acquirer and PAC | Acquirer: Refiance New Energy Solar Limited 4 (@ =@ "en XOHEDHE00001306365 fewe 12/06/21 | T, 55-of, e, A0 TS, W1 HF A, 5 31,00,000- | %, 310,000/ % 34271194~ | wirhE
with the Acquirer PAC 1: Reliance Industries Limibed wET) . 30/46,399.81 TR Te g W, F-11, Fe-11, 7R fer-11L, el (o) st e | (o 49 org on (2 R o e
PAC 2: Reliance Ventures Limited 1. TS HAR AT (FoTIR) [ o o feametter | feor ] S— =R T A e T
. B . Mame of the Manager to the offer - Edelweiss Financial Senaces Limited p P KBl SN e i o w EUGEREK C)
) % g : . 3. Fiwdl /9 (He-Fiar) EE2ICIREE EN _
Edehwess House, 6 Floor, OF, C.5.T, Road, Kalina, Murmbai - 400 094 1§ 3 AT« WiE R ssd, URE 1-dEn wigd W 27-12.2021 %
Tel No.: 491 22 4009 4400; Fax: #31 22 4086 3610 frE-111, 7 felt - 110096 )
Email id: sws.openoffer@edeiweissin.com; Contact Person: Lokesh Shah 4. 9 g (qe-hsier)
|l SEBI Registration No.: INMODDO010650 5. TAEA (HE-FSIER)
f.| Members of the Committee of 1. Mr. Keki Elavia, Chairman 4 Q5 framd : 317 o 7€ S 9 5 SR, TR,
Independent Directors Z. Mr. Arif Doctor, Member HURTES - 244001
i 3. Ms. Rukhshana Mistry, Member 5. (% @m gen XOHEDHE00000985892 feeh e i o W, % 60,00,000 /- ' '
7.| IDC Member's relationship with the Al IDC members are Independent and Non-Executive Directors of the Tanget TIrE) - 9381 gf&_ o 2;?7’&;? e T, el T, A 68.75 | (e s v ] F%%o%?% (%1’30’%;98%%@ fersh
Target Company Company 1. 4 R s () [ s T ’ M IR
Mone of the members of the [DC hold any sharas in the Target Company. 2. T4E 71 S (WE-FIaN) TG 1 UM : WH-141, 3R IR 6 A e wd aRE T )
Wone of the members of the 1DC have any contracts or any relationship with the TC. TH/TF IMAAR &, 75 fewet - 110088 we T 8 ] 57-12.2001 T

[ 8] Trading in the Equity sharesfother Mo member of the IDC has traded in any of the Eq.n-,: Shares/ olher securities of the
sacunties of the TC by IDC Members Target Company dusing the period of 12 months preceding the date of the PA.
Mone of the members of the |DC have fraded in any of the Equity Shares! ather

secatriiessof e Tl o mpsseny: claring ther pariod-from Uy dateof by PRl the 6. (3o e e XOHEEDLO000 1529680 fereett )| 09/08/21 |G W, 28/31 A9 32 WY 200 W TN, P WA TR, W % 500,00,000/ | ¥ 50,00,000~ ¥ 5250629637/~ | Wiewth
|l date of this recommendation 1. 9 YW IS (FSER), T : S -30 @ % 5,01,73,526.66 | facch # Re (o708 g e | (¥ T arE | (39 O e e
9. 1DC Member's relationship with the | Mone of the members of the 1DC is a Direclor of the Acquiner or of eithar of th PACS. Toig TR e (399 Ui g T A =] 3] M ©: T9R < 9 foare
ACQUirer MWone of the members of the IDC hold any shares' securities in the Acguirer or in the wEal, 7€ foweft ~110027 fereT &R wie @ e e ddra T ")
PACS @ & - wuld e 28/31 3R 32 R YA R, T foue 9 wH] 27-12.2021 TF
Mone of the members of the IDC has any confracts or amangements or any feefi- 110008
relationship with the Acquirer and/ or with PACS 2. T A (HE-Hsiar)

AT THE-20,280 Tie et Tt e Med, T8
feeelt -110027
W g - Fuf HE 28/318 3T 32

W, Anf Doctor in his professional capacity as a counsel is currently part of a legal
team representing PAC 1 on a legal matter not pertaining to or in any manner

connected with the underlying fransactions related to the Open Offer
- — - _ : . IR 9 TR, T feeei- 110008
10.| Trading in the Equity sharesiother  No member of the IDC has traded in any of the equity shares! other securities of the 3. QI S g A R (FE-eer)
securities of the acquirer by 1DC Acquirer or the PACS during the period of 12 months preceding the date of the PA T gE W g AR 1 e IR He
Members Alse, no member of the IDC has fraded in any of 1he equity shares! olher securities of forareht T, 7 feeeli- 110027
tha Acquirer or the PACs during the period from the date of PAtill the date of this 4, g 5ed (TE-HER)
L recommendation. _ _ Tl 2606 7§ WSeh, T feewdl- 110006
11.| Recommendation on the Open Offer,’ The IDC is of the opinion that the Offer Price of Rs. 375.00 per Equity Share offered 5. a1 T (FE-hoiaR)
as to whether the offeris fairand | by the Acquirer and the PACs vide Letter of Offer dated December 23, 2021 is in T Sfteft -30 frarsit gt T fewedl- 110027 T 2 :
reasonable accordance with the SEBI SAST Requlations and is fair and reasonable - W W 28/31 ST 32 W Hew R, T feell-

Howaver, the shareholders should independently evaluate the offer, markat 16008
- perfiormance of the Equi_‘.y Shares of the TC and take informed decisions
12| Summary of reasons for IDC has peresad the Letter of Offer dated Decermber 23, 2021, the Defailad Public

recommendation Satement published on October 18, 2021 and the PA issued by Edelweiss Fmancial : . ! ! . . ; ! !
Services Limited (as the Manager to the Open Offer) on behall of the Acquirer and 7. (% @ @@ XOHEDHE00001372983 iR 03/08/21 [ A9 552,31 o T, . €I-55, sclleh-<l, TE0T AE™HE % 3,25,00,000/- ¥. 32,50,000/- %. 3,88,32,154.39/- e
PACs XOHEDHE00001233667 ¥. 3,66,47,788.06 | FISHI, RN foRR, 7E e [P e | (v e A (v G i e
; fewet smam) T dF e fEae =g -

IDC has also had engaged BDO India LLP to independently evaluate if the Offer 1. T TR (FstEr) ?,Eng HareiE 2 e T R B gffj; Wf@ﬁ?

Price iz in accordanca with the SEBI {SAST) Regulations. BDO India LLP hava 2. TiaH WeR (TE-her) I wd ©: T W]

submitted their report datexd December 28, 2021 to the IDC. 3. g e (T ) ) 27-12.2021 T

Under their report, they have commented that the Offer Price is in compliance with I [l framd - €-55, TREY R, ste-2, 3R

Ragulation 8{1] and Regulation 8(2) of the SEBI SAST Reqgulations and is fair and Ufeeter Thel & W, 72 fewed, - 110028

reasonable. . . ! { . . .

IDC haz alsn natad: 8. (3 @ Wem XOHEDHE00000876068 iR 06/10/16 Tt |, Sf/4-T, 9om T fide qa, faee s uRan 1350 @ %, 1,20,00,000/- | ¥ 12,00,000/- . 6,01,90,011.63/- “fifcre

1. The Equity Shares of the Target Company are frequently fraded in terms of XOHEDHE00001017505 ¥. 2,88,84,535.89 . e o g AT 100 o I, FerwrSt, T fGeet-110019 H [vod vE wg A [FR GG A (39 B w4 T

Reguiation 2(1)(j) of the SEBI SAST Regulations, et aren) [t 1 s feerd I ] ] T &R TRE T fovws
(e ; 1. gl Fet (Fsar) g et TR W B A1) 27-12.2021 TF
£. The Offer Price is in accordance with Regulation 8{1) and 8(2) of the SEBI SAST Tl ¢ Si-4T el 3R gEd WS, e, 98 foeed-| Hde vd qard 99 W)
Regulations. 110019 |12 & : T Riz Fregem, di-32, sieen sheifin
3. The Offer Price is the highest negotiated price per Equity Share of the Tanget &1, Ter-1, 7 fewelt - 110020
Company i.e., Rs. 375.00, under the agreements which attracled the obligation to 2. O Wl (TB-FSIER)
make this Open Offer |2, the 554 and the SPA (s delined in the Lafter of Offar Al Si-4T geel SR gl #ied, et T8 foeei-
dated December 23, 2021). 110019
4, The_l:lﬂer Price is higher than the wolume-weighted average malr’-:et price of the Hemit & fram ug o
E;ll;?c ?r';arl:’*;'é:&p‘;r L:ITF'EE-J:;;gjﬂ’_“;’;‘ﬂsﬁE"?Lgian;"ﬁ;:éiL";;';?;‘f:;gf? - 1. Sune qen wargd wieq Muia Ted # geda Sfe)/ T S H st Al %H 6. 1 9 7 % 97 27.01.2022 99 %4, 8 ¥ 11.01.2022 FI 5.00 I 34, T F&i Sfeetad ARG HrEATEr 1]
= 'l [ 5 / ] - . . o o o
Hi i vl of tradine i thv iy Sheres wese recardad during such gzw qd, e |, 6, B g1 e, A a0, 7% fGeent-110005 W & | 371quf ffeemd = aifam faftr & ovama e ffoemd ede A S siR degaR 3= @RSt &Y fean ST | STRet W &g &S 2]
period, ST |

Based on the above, the IDC is of the opinion that the Offer Price of Re. 375.00 per 2. gwfa & fau dfacyaeme (e fafr) e ot fafa w4, 1§ 7 % T 28.01.2022 T2 .9, 8 & fAT 12.01.2022 T 10.00 Tt Ird: ITYeKd VTGN AT o qd R § | Ffaer siftrgpa mfbeert &0t safvafq

Equity Share 15 in accordance with the SEBI SAST Regulations and is fair and H el S|
| | PaasInaD. 3. wmfa & Frieo @ fifr .9, 1§ 7 % 1T 24.01.2022 T .. 8 % fIT 07.01.2022 FY 10.00 T YA, F 3.30 T 3. TF 2|
13.| Disclosure of voting patiem ITEI:E recommendatians of the IDC were unanimously approved by the members of 4. TOh A, Afed H seRrn AR R SRRAF 5, AR 3AME T THbT TGl qoh < S SR H01 A o FTAR WA BN T S ST S |
e - e 5. TASART HeiGR/AE-HSaR/AL I, Hiard & qHT SARGTd 9 ¥ 3URAd Ted & e Aifed fezn s 8 iR 3 e aftfa e dufd Tkien & e s=ge Sdieri/adier] &1 fasnt & o 3R ot & foero)
14.| Dedails of Independent Advisors, BOC India LLP % 3 ¥

if any. The Ruby, Level 9, Morth West Wing, Senapati Bapat Marg, Dadar (W) 5 .W ! ) ) )

Murnbai - 400 (28 6. TR ) /AE-TwsieR(A) = WA Aff9W, 2002 F qEd M H TG T Tgat W Ifeataa AR o1 F1aH & & g 30/15 & i foeht 1 ww= fen S 2, ek ae e wufa i e
15.| Any other matter(s) to be highlighted None | 1 S SR AW, A RIS, A AR AN % W qGA R S | A FSiER e g TS Wwigd Hu fafee i <F T 1 Jra st B aie @ 9ee I e 9§ A S €, @t Aoy
Terms not defined hersin carmy the meaning ascrbed to fivem in the Lefter of Offer defed December 23, 207 Tkt St | . . .

“To the beet of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement is, 7. e forsht < forega frram o wrdt et freiiRa o gom & wnfiver fepan wren @) fferr 9o SRics wmen <hreier # ey €
in all material respect, true and correct and not misleading, whether by omission of any information or otherwise, and includes all the 8. 3= Wafd Ieaqw ffamehdl a1 SI=l ST | TN, TFA SRR < I e TH S 9 e Siiel Tl i START o o1 q07 forden gefed 8 | Sfoaifad Hafa ol STRI o & o 9X e oral Sgm
infarmation required to be disclosed by the Target Company under the SEBI SAST Regulations.” 9. HSAH TS U HEAd Sl fafiee T 3faiaa Fufd W fFelt off S9er) & foru iR ==t & | wufq = e 'S 2wl g MR, 'S € el §' 3R 'S F® ot ® 9l ©7 SMUR W S St
For and on behalf of the Committee of Independent Directors of 10. el U1 ShTA RT SR0T RIS R &l 8 1 317 Wft Yoob (A hTE &) 1 0T 01 o € € o FH Rl ST |
Steriing and Wilaon Renewable Enargy Limilad 11. fenie g Hiameem Taweie Ue wEA huel ffee! & e § & s S =i
Sdi- S R ST L
Authorised Signatory $ & o TR e T R g K ial z

Chairman- IDC /]
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STERLING & WILSON

STERLING AND WILSON RENEWABLE ENERGY LIMITED

(Formerly known as Sterling and Wilson Solar Limited)
An Associate of Shapoorji Pallonji Group
Registered Office: Universal Majestic. 97 Floor, P. L. Lokhande Marg, Chernbur (W), Mumbai — 400 043
Phone: (91-22) 25485300 | Fax; (91-22) 25485331 | CIN: LT49990HZ01 TPLC292281 | Email; infoi@sterdingwilson,. com
Website: www sladingandwilsonre.com

Recommendations of the Commities of Independant Directors (IDC") of Sterling and Wilson Renawable Energy Limiled (formary
known a5 Sterling and Wilson Solar Limited) ("Target Company” or “TC") under Requiation 26(7) of the Securiies and Exchange
Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended ['SEBI SAST Requlations”) in
relation to the open offier 1o the public shareholders of the Target Company ("Open Offer”) made by Reliance New Energy Solar
Limétad {"Acquirer”) iogether with Refiance Industries Limitad {"PAC 17) and Reliance Venturas Limited ["PAC 2°) (PAC 1and PAC 2
areherﬁlnaﬁermllﬂmmhrrﬂferredm as, 1ha ‘PACE")

Da1e December E-E 2021

2. Name af Targat Company Stering and Wilson Renewable Energy Limited
| {Formenly known as Stering and Wilson Solar Limited)

Open Offer is being made by the Acguirer together with the PACs for the acguisition
{of up to 491,37 420 Equity Shares of the TC representing the entire public
| shareholding constituting 25.90% of the Emerging Voting Capital {as dafined in the
Letter of Offer dated December 23, 2021} of the Target Company at an Offer Price of
| Rs. 375.00 per Equity Share.

| Acquirer: Reliance Mew Enargy Solar Limited
| PAC 1: Reliance Indusiries Limited
| PAC 2: Reliance Venlures Limited

Edeh'.'ems Financial Sarvices Limited
| Edetweiss House, 6" Floor, Off. C.5.T. Road, Kalina, Mumbai - 400 098,
Tel No.: +591 22 4009 4400; Fax: +91 22 4086 3610
Email id: sws.openoffer@edetweissfin.com; Contact Person: Lokesh Shah
| SEBI Registration No.: INMOODDD10650
1. Mr. Keki Elavia, Chairman
| . Mr. Arif Doctor, Mamber
| 3. M=, Rukhshana Misiry. Member
| A 1DC members are Independent and Non-Executive Directors of the Target
Company
Mone of tha members of the I0C hold any shares in the Target Company.
[ | | None of the members of the IDC have any contracts or any refationship with the TG, |
B, | Trading in the Equity shares/ather | No member of the |DC has traded in any of the Equilty Shares! other securities of the
sacurities of the TC by IDC Members Target Company during the pesiod of 12 months precading the date of the PA,
Mone of tha membars of the IDC have traded in any of the Equity Shares! other
| securities of the Target Company duning the period from the date of the FA bl the
| date of this recommendation. _
[ Mone of tha meml:ners of the IDC i i5 a Director of the Acquirer or of either of the PACS,
| None of the members of the IDC hold any shares! securities in the Acquirer or in the
PACs.
Mone of the members of the IDC has any contracts or arrangements or any
relationship with the Acquirer and! or with PACS
Mr, Arif Doctor in his professional capacity as a counsel is nurrantlg,r part of a legal
[ team reprasenting PAC 1 on a legal matter not pertaining to or in any mannar
;n:u:unna:ted with the underhrlng transal:ﬁln:nns re!.ated fo lhe Clpen foer
No member of the IDC has traded in an}.' of the E-:wl].' shares! other securilies of the
Acquirer or the PACS during the period of 12 manths preceding the date of the PA
| Akso, no member of the IDC has traded in any of the aquity sharas/ other sacurities of
| the Acquirer or the PACs duning the period from the dale iof PAill the date of this
| recommendation |
The IDC is of the apénian that the Offer Price of Rs. 375.00 par Equh:,r Share offersd
by the Acquirer and the PACs vide Latter of Offer dated Decamber 23, 2021 i in
| accordance with the SEBI SAST Regulations and is fair and reasonable.
| However, the shareholders should mdependently evalueate the offer, market
| performance of the Equity Shares of the TC and take informed degisions.
IDC has perused the Letier of Offer dated December 23, 2021, the Datailed Public
Statement published on October 18, 2021 and the PA issued by Edelweiss Financial
| Services Limited (as the Manager o the Open Offer) on behalf of the Acquirer and
PACs
| IDC has also had engaged BOO India LLP to indepandently evaluate if tha Offer
Prica iz in accordance with the SEBI (SAST) Regulations. BDOO India LLP have
submitted their report dated December 28, 2021 to the IDC
Under their repart, they have commentad that the Offer Price is in compliance with
| Requiation 8{1) and Regulation 8(2) of the SEBI SAST Requlations and is fair and
reasonable.
IDC has also noted:
1. The Equity Shares of the Target Company are frequently traded in terms of
Regulation 2( 1)) of the SEBI SAST Regulations.
2. The Offer Price i in accordance with Regulation &{1) and 82) of the SEBI SAST
Reguiations
| 3. The Offer Price s the highas! negotiated price per Equity Share of the Targs!
Company L.e., Rs. 175,00, under the agreemants which allracted the obligation e
make this Open Offer L.e. the 554 and the SPA (az defined in the Lelter of Offer
dafed December 23, 2021).
| 4. The Offer Price is higher than the volume-wesghted average market price of the
Equity Shares i.e. Rs, 34669, for a penod of sixty trading days immadiataly
praceding the date of the PA, as raded on NSE, being the stock exchange where
tha maximurn volumea of trading in the Equity Shares wara recorded during such
period.
| Based on the above, the IDC is of the opinion that the Offer Price of Rs. 375.00 per
Equity Share is in accordance with the SEBI SAST Regulations and is fair and

| 3.| Details of the Offer pertaining fo
Targel Company

[4.] Name(s) of the acquirer and PAC
with the Acquirer

5 :"r-lame ﬂf-ihe I;'Ianagarm tne uﬂ&r

| B.| Members of the Committes of
Independant Directors

| 7.| IDC Member's relationship with the
| Target Company

' 9.' DG Member's relationship with the
| acquirer

110.| Trading in the Equity shares/other
securities of the acquirer by IDC
Membars

11, | Recommendation on the Dpen-ijﬁer
as to whather the offer is fair and
reasonable

(12.| Summary of reasons for
recommendation

reasonable
13. | Disclozwre of voling pattern The recommendations of the IDC were unanimously approved by the members of
IDC.
114, | Details of Independent Advisors, | BDO India LLP
if any. The Ruby, Level @, North West Wing, Senapati Bapat Marg, Dadar (W),
| Mumbai - 400 028

:15 Any u{her rﬂa.il:ﬁrls'- to be haghllghted Nl:lne B
Tarms not defined herain cary the meaning ascribed to them in the Letter of Offer dated December 23, 2021

“Tothe best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statementis,
in all matenal respect, frue and corredt and nol misleading, whether by omission of any information of otherwise, and includes all the
information required to be dssclosed by the Targat Company under the SEBI SAST Regulations.”
For and on behalf of the Commitiee of Independant Directors of
Sterling and Wilson Renewable Energy Limited
Sl
Authorised Signatory
Chairman- IDC
Data: Decembar 28, 2021
Place: Munmibsi
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A crowded platform at Dadar station on Tuesday evening. Amit Chakravarty

THE CITY

Fire at
Kandivali
building,

45 residents
rescued

EXPRESS NEWS SERVICE
MUMBAI, DECEMBER 28

THE MUMBAI Fire Brigade on
Tuesday rescued 45 people af-
ter fire erupted in a metre box
ataground-plus seven floor res-
idential building in Jankalyan
Nagar in Kandivali West.

Five residents were hospi-
talised following complaints of
suffocation due to smoke in-
halation. The BMC's disaster
management department said
all five are stable.

The fire in the metre box of
the Maharashtra Housing and
Area Development Authority
(MHADA) building broke out at
10.21 am and was extinguished
in two hours. Three residents
were admitted to the BMC-run
Shatabdi Hospital and two at
Bhaskar Hospital.

“The cause of the fire is not
known yet. Short-circuit is
likely to be the cause. The
smoke had engulfed the entire
building, which trapped a
few residents inside their
flats... a few others rushed to
the terrace. Three fire vehicles
were used in the rescue of 45
residents,” said a fire brigade
official.

The fire brigade is investigat-
ing whether the fire-fighting
system of the building was
functional.

According to a BMC survey
undertaken after a fire at the
60-storey One Avighna Park on
Curry Road on October 22,
which led to the death of a se-
curity guard, 70 per cent of fires
take place due to electrical
short-circuits in the city.

Taking note, the BMC has
approached the PWD for creat-
ing a mechanism for regular
electrical audits of the build-
ings. Currently, there is no law
that mandates electrical audit
of buildings. The Maharashtra
Fire Act only has the provision
for fire audit of buildings.

Amid surge in cases, 90%
Covid beds vacant in Mumbai

RUPSA CHAKRABORTY
MUMBAI, DECEMBER 28

ALTHOUGH THE number of ac-
tive Covid-19 cases in Mumbai
have increased by 150 per cent
in the last 28 days — from 1,904
on December 1 to 4,768 on
December 27 — nearly 90 per
cent of the beds reserved for
Covid-19 patients are vacant.

According to doctors, the pa-
tients who have been infected
with Covid-19 recently are
mostly mildly and moderately
symptomatic and do not need
hospitalisation.

After the initial flattening of
the pandemic curve by the end
of October, the city has once
again turned into the epicentre
of a Covid-19 surge, hinting to-
wards a possible third wave. For
the last two consecutive days,
Mumbai has been contributing

55 per cent of the state's total
tally of cases.

However, BMC data shows
that till Monday, 13,789 of the
15,278 Covid-19 beds were va-
cant in the city. Of the 1,986 ICU
beds, only 305 were full.
Similarly, of the 1,157 ventilator
beds, only 186 were occupied.
Among the 6,790 beds with oxy-
gen support, 491 were full.

In private hospitals, of the
3,671 beds, only 731 were occu-
pied.

At present, only 7 to 10 per
cent of the Covid-19 patients in
Mumbai are requiring hospital-
isation. Dr Harshad Limaye, sen-
ior consultant (infectious dis-
eases), Nanavati Max Hospital,
said, “About 90 per cent of pa-
tients have mild symptoms. The
rest have severe symptoms.
Most patients with severe symp-
toms are senior citizens and
need oxygen support along with

FIR against govt officers for
forging maps of Madh Island

EXPRESS NEWS SERVICE
MUMBAI, DECEMBER 28

THE KHERWADI police on a
complaint from the suburban
collector’s office lodged an FIR
for cheating and forgery
against unknown government
servants for allegedly forging
102 land maps of Madh Island
in Malad (west) to insert ille-
gally built structures, mostly
bungalows, in the maps to
show them as legal.

Recently, the land records
department conducted an in-
ternal inquiry scrutinizing 884
maps and found that 102 of
them have been forged. These
maps were made from 1962 to
1970 and forged over an un-
known time period. The for-
gery was done to insert illegal
structures on the maps to le-
galise them as they have come
up on government land

marked as no development
zone and Coastal Regulation
zone.

Police refused to comment
on the total worth of these il-
legally constructed properties,
but sources said the cost is over
Rs 100 crore.

The FIR was registered on
Saturday under sections 420
(cheating), 465 (forgery), 467
(forgery of valuable security),
409 (criminal breach of trust
by public servant) and 34
(common intention) of the IPC.

Confirming the develop-
ment, senior inspector Sanjay
Nikumbe of Kherwadi police
station said, “We are investi-
gating the case. Itis not clearin
which year and which govern-
ment servants have done the
forgery.”

The police said those who
did the forgery may have re-
tired from the land records de-
partment.

traditional treatment.”

Dr Harish Chafle, senior con-
sultant (pulmonology and criti-
cal care) at Global Hospital, said,
“Oxygen requirement is very
minimal, Some patients are re-
quiring only 2 liter per minute.”

Most patients are acquiring
the infection due to violation of
Covid-19 appropriate behaviour,
said doctors. “Most patients con-
tracted the infection by going to
family functions, holidaying or
attending mass gatherings or by
visiting malls. Also, once a group
member contracts infection, all
others test positive after two to
three days,” said Dr Chafle.

Doctors said the most pa-
tients are from the upper socio-
economic strata, staying in high-
rise buildings. Among the 24
wards in Mumbai, a ward that
covers the areas around Fort, has
been recording the highest
seven-day growth rate -- 0.18 per

cent -- which is higher than the
city’s average of 0.09 per cent.

Dr Avinash Supe, in charge of
the Covid-19 death committee,
said this sudden surge in mild
Covid-19 infections would help
increase herd immunity.

"The death rate is minimal
and the infection is only causing
mild symptoms like fever and
nausea. So, though cases have in-
creased, the severity is less. But
the next two to three weeks will
be essential,” he said.

Similarly, of the 84 patients
detected with the new Covid-19
variant Omicron, 44 have al-
ready been discharged. "As all
the Omicron patients are mildly
symptomatic, they stay in hos-
pital for five to seven days before
testing negative. So far, we
haven’t witnessed any severity
among such patients,” said
Suresh Kakani, BMC Additional
Commissioner.

BSNL employee booked for
submitting fake caste certificate

EXPRESS NEWS SERVICE
MUMBAI, DECEMBER 28

THE SANTACRUZ police on
Saturday registered a case of
cheating and forgery against a
Bharat Sanchar Nigam Limited
(BSNL) employee for allegedly
submitting bogus caste certifi-
cate and procuring a job under
the Scheduled Castes and
Scheduled Tribes quota.

The police said the case was
registered after an internal in-
quiry committee set up by BSNL
found that Mangesh Srikoli, who
works as a sub-divisional engi-
neer in the company's Mumbai
electricity department, had sub-
mitted fake caste certificate.

Deputy Commissioner of
Police (Zone XI) Manjunath
Singhe said, “An application was
filed by one of the office-bearers
and recently a case was registered.
Theinvestigationisin process and
no arrest has been made so far.”

The police said the com-
plainant in the case is a deputy
general manager in BSNL. The in-
ternal inquiry was initiated after
a politician, who was then as a
serving MLA, filed a complaint
with the department in 2017.

The investigation revealed
that Srikoli was recruited in 1994
asajunior engineer. “At the time
of recruitment, he mentioned
that he belongs to the SC cate-
gory and also attached his caste
certificate,” said an investigator.

BSNL officials sent the certifi-
cate to the caste verification office
in Thane for verification.
Following this, the caste verifica-
tion office reported that Shrikoli
had submitted a bogus certificate.

“The inquiry committee then
submitted a detailed report, fol-
lowing which the deputy gen-
eral manager submitted a com-
plaint application at Santacruz
police station. We conducted
preliminary inquiry and regis-
tered a case,” said an officer.

MMRDA to launch first OSD on sealink next week

VALLABHOZARKAR
MUMBAI, DECEMBER 28

THE MUMBAI Metropolitan
Road Development Authority
(MMRDA), which is constructing
the 21.7-km-long Mumbai Trans
Harbour Link (MTHL) over the
sea between Navi mumbai and
south Mumbai, will launch the
first Orthotropic Steel Deck
(OSD) on the sealink in the first
week of January 2022.

MMRDA metropolitan com-
missioner SVR Srinivas reviewed
the preparation work for the
launch of an Orthotropic Steel
Deck span (OSD) from the
Package-1 site (in Sewri) on
Tuesday.

The OSDs, also called steel

Decks will ensure ships have space to pass under the bridge.

spans that are completely made
of steel instead of concrete, are
being used for the first time in
the country, said an official.
These steel decks are being
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used to ensure that ships travers-
ing the channel adjoining MTHL
have navigation space to pass
under the bridge. The choice of
conventional concrete decks

IN FIGURES

M These steel pans OSD are be-
ing fabricated in workshops in
Japan, South Korea, Vietnam,
Taiwan and Myanmar.

M Total length on the MTHL of
0SD s 4.5 kilometres

M OSD structural steel: 96,250
tonne

M Maximum size is 180 m long

would have meant building
closer foundations for the piers.

According to officials, more
than 70 steel spans ranging from
65 metres to 180 metres, will be
used on the MTHL. Of the total
length of MTHL, at least 25 per
cent of it (4.5 kilometres) will
have these spans made of steel.

The first span will be

launched in the first week in
January on package 2 of the
bridge. "To transport these steel
spans (minimum 65-70 metres
and maximum 180 metres long),
which are comparatively larger
than concrete segments, a spe-
cial barge has been made which
is as big as a football field. The
size of the barge is 110 metres X
64 metres, and it will transport
the steel spans from the land into
the sea where they have to be
positioned,” said an official.

MTHL will connect Mumbai
Bay from Sewri to Chirle in Navi
Mumbai (Navi mumbai airport)
and is expected to be completed
by 2023. The estimated cost of
the projectisRs 18,000 crore and
60 per cent of the work has been
completed.

Man arrested for
causing wife’s
death in mishap

EXPRESS NEWS SERVICE
MUMBAI,DECEMBER 28

AMAN was arrested Tuesday for
causing the death of his wife in
a car mishap. The accused,
Santosh Pal, who works in the
construction industry, was later
released on bail.

According to police, Santosh,
his wife Manju, their child,
Santosh's sister and her two chil-
dren had driven to Mumbai on
Monday for a picnic. After spend-
ing the day in the city, they were
returning home, police said.

According to police, Santosh
was driving at 120 km/h when
he rammed into an Ola cab on
the Ghatkopar-Mankhurd Link
Road. Manju, who was sitting in
the front seat, sustained injuries.
No one else sustained any major
injuries in the mishap.

Local passersby rushed her to
Rajawadi Hospital while she was
still conscious, police said. Part
of her statement was recorded
by police before she succumbed
to her injuries.

Based on testimonies
recorded by the police, an FIR
was registered for rash and neg-
ligent driving and causing death
due to negligence against
Santosh.
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Cop run over by train
at Sion railway station

EXPRESS NEWS SERVICE
MUMBAI, DECEMBER 28

A43-YEAR-OLD police naik (arank
above constable) from Mumbai
Police was run over by a fast train
atSionrailway station on Tuesday
morning. The railway police have
registered a case of accidental
death. The police are finding out if
it was a case of suicide or track
crossing death. The incident took
placeat 11.10amonthe CSMTend
of Sion railway station ahead of
platform number 4 from where
fast trains pass. The deceased,
Prasad More, 43, was crossing the
tracks when a fast CSMT-bound

train ran himover. No suicide note
has been found on him and state-
ments of his family will be
recorded, police said.Itis not clear
where he was headed but there
was an open space nearby to en-
ter-exit the station, police said.
More, aresident of Naigaon, Dadar
(east)was posted with the Bandra
traffic police and was transferred
to Santacruz police station on
September 17 but he did not report
to work. A police source said his
wife was sick and he was tensed
over her health. "We have regis-
tered a case of accidental death.
Further probe is on," said Senior
Inspector Satish Chinckar of Dadar
government railway police.

Advertisement No. 93/2021
Government of India
Public Enterprises Selection Board
invites applications for the post of
DIRECTOR (MARKETING)
% | in
HIL (INDIA) LIMITED
Last Date of receipt of applications in

PESB is by 15.00 hours on
14" February, 2022.

For details login to website
http://www.pesb.gov.in
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STERLING & wusaw&

STERLING AND WILSON RENEWABLE ENERGY LIMITED

(Formerly known as Sterling and Wilson Solar Limited)
An Associate of Shapoorji Pallonji Group
Registered Office; Universal Majestic, @ Floor, P L. Lokhande Marg, Chembur (W), Mumbai - 400 043
Phone: (91-22) 25485300 | Fax: (91-22) 25485331 | CIN: L74990MH201TPLC202281 | Email: info@steringwilson.com

Recommendations of the Commitiee of Independent Directors 'IDCT) of Sterling and Wilson Renewable Energy Limited (formerdy
kmowm a5 Stering and Wilson Sotar Limifeda) ("Target Company™ or “TC7} under Regulation 26(7) of the Securties and Exchange
Board of India (Substantal Acquisition of Shares and Takeovers) Regulations, 2011, as amended ("SEBI SAST Regulations) in
refation to the open offer to the public shareholders of the Target Company (*Open Offer”) made by Refliance New Enargy Solar
Limited (*Acquirer”) together with Reliance Indusiries Limied ("PAC 17) and Reliance Ventures Limiled ["PAC 27) (PAC 1 and P& 2
are hereinafter colisctvely referred foas, the "PACS )

' Sterling and Wilson Renewable Energy Limited
[Formery known as Sterling and Wilson Solar Limited)

 Rs. 375.00 per Equity Share.

PAC 2: Reliance Ventures Limited
- SEEI Registration No.: INMCDOD010650
3. Ms. Rukhshana Mistry, Member

- Mone of the members of the IDU have any contracts or any relationship with the TG

securities of the TG by IDC Members

' None of the members of the IDC is a Director of the Acquirer or of either of the PACs. -

Mo member of the IDC has traded in any of the equity shares! other securibes of the -
1.1 Racommendation an the Opan Offer |

| IDC has peruzed the Letter of Offer dated December 23, 2021, the Detailed Public

_fé'ﬂ"il‘.'lr'lﬂt':le.

[

15, Any other matler|s) 10 ba highlightad Mone _
Terms nof defined herein carmy the meaning ascrbed to them in the Lefter of Offer dated December 23, 2021

T the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this staterment is,
in all material respect, true and correct and nof misleading. whether by omission of any information or otherwise, and includes all the
information required to be disclosed by the Target Company under the 3EBI SAST Ragulations.”

&

Website: www stardingandwilsonre.com

Decembar 28, 2021

Open Offer is baing made by the Acquirer together with the PACS for the acquisition
of wp t0 4,91,37 420 Equity Shares of the TC represeniing the entire public
shareholding constituting 25.90% of the Emerging Viating Capital (as defined in the
Letter of Offer dated December 23, 2021) of the Target Company at an Offer Price of

Acquirer: Reliance Mew Energ-,.-'ﬂmar Limiad
PAC 1: RBeliance Industries Limited

Edetwiniss Financial Sanvicas Lirmnited

Edelweiss House, 6 Floor, Off, C.5.T. Road, Kalina, Mumbai - 400 093.

Tel No.: +81 22 4009 4400; Fax; +81 22 4086 3610

Email id: swe.openoffarfiiedetwaissiin.com; Contact Parson: Lokesh Shah

1. Mr. Keki Elavia, Chairman
2. Mr. Arif Dockor, Member

All IDC members are independent and Mon-Executive Directors of the Target
Company,
MWona of the members of the IDC hold any shares in the Tanget Company.

Mo mamber of the |DC has traded in any of the Equsty Shares! other securifies of the
Target Company during the period of 12 months preceding the date of the PA,

None of the members of tha IDC have traded in any of the Equity Shares/ alher
securities of the Target Company during the period from the date of the PA Gl the
date of this recommendation

Mone of the members of the IDC hold any shares’ securities in the Acquirer o in the
PACS.

Mone of the members of the IDC has any contracts or arrangements or any
redationship with the Acquirer and! or with PACs

Wr. Arif Doclor in his professional capacity 25 a counsel is currenthy part of a kegal
team representing PAC 1 on a legal matier not pertaining to or in any manner
connected with the underlying transactons related to the Open Offr.

Acquirar or tha PACs during the period of 12 maonths precading the date of the PA.
Also, no member of the DG has traded i any of the equity shares! other secunities of
the Acquirer or the PACS during the penod from the date of PA Ll the date of this
recornmendation.

The IDC is of the apinion that the Offer Prica of Rs, 375,00 per Equity Share offered
by the Acquirer and the PACs vide Letter of Offer dated December 23, 2021 i5.in
accordance with the SEBI SAST Regulations and is fair and reasonable

However, the shareholdars should independently evaluate the offer, markat
performance of the Equily Shares of the TC and take informed decisions

{atemeni published on Ootober 18, 2021 and the PA isseed by Edebweiss Financial
Services Limitad (as the Manager to the Open Offer) on behall of the Acquirer and
PACS.

IDC has also had engaged BDO India LLP 1o indepandently evaluate i the Offer

Price i in accordance with the SEBI (SAST) Regulations. BDO India LLP have

submitted their report dated December 28, 2021 fo the (DG

Under their report, they have commentad that the Offer Price Is in compliance with

Regulation 31} and Reguiation &(2) of the SEBI SAST Regulations and is fair and

reasonable

I has alzo noted:

1, The Equity Shares of the Targe! Company are frequenily traded in lerms of
Regulation 2{1}j} of the SEBI 3A5T Ragulations.

2. Tha Offer Price is in accordance with Regulaton 8(1) and 8(2) of tha SEBI SAST
Regulations.

3. The Offer Price is the highest negotiated price per Equity Share of the Tanget
Company i.e., Rs. 375.00, under the agreaments which atiractad the abligation 1o
make thiz Open Offer ie. the S5A and the SPA {25 defined in fhe Leffer of Offer
dated Decernber 23, 2021).

4. The Offer Price is higher than the volume-weighted average market price of the
Equity Shares i.e. Bs. 348,60, for a period of sigly frading days immediately
precading the date of tha PA, as traded on NSE, being the stock exchange where
the maximum volurme of frading in the Equity Shares were recorded during such
penod,

Based on tha above, the 1DC is of the opinion that tha Offer Price of Re, 375.00 par

Equity Share is in accordance with the SEBI SAST Regulabions and is fair and

The recommendations of the IDC were unanimously approved by the members of

800 India LLP
The Ruby, Level & North West Wing, Senapatl Bapat Marg, Dadar (W),
Murnbai - 400 028

For and on behalf of the Committee of Independent Directors of
Sterling and Wilson Renewable Energy Limited

Sa/-

Authonsed Signatory

Chairman- IDC




