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June 04, 2026 
 
To,  
The Secretary 
BSE Limited, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001 
 
Scrip Code - 500672    
 
Sub.: Intimation of Recommendations by the Committee of Independent Directors (“IDC”) 
pursuant to Regulation 26(7) of the Securities and Exchange Board of India (Substantial 
Acquisition of Shares and takeovers) Regulations, 2011 (“SEBI SAST Regulations”). 
 
Dear Sir/ Madam, 
 
Pursuant to Regulation 26(7) of the SEBI SAST Regulations, we hereby inform that a meeting of the 
Committee of Independent Directors (“IDC”) of Novartis India Limited (“The Company/ Target Company”) 
formed under Regulation 26(6) of the SEBI SAST Regulations was held on Thursday, June 04, 2026 at 
04:30 p.m. (IST), on the open offer by WaveRise Investments Limited (“Acquirer 1”), ChrysCapital Fund 
X, the first scheme of ChrysCapital Trust I, a category II alternative investment fund registered with SEBI 
(“Acquirer 2”) and Two Infinity Partners (“Acquirer 3”) (Acquirer 1, Acquirer 2 and Acquirer 3, collectively 
referred to as the (“Acquirers”), along with ChrysCapital X, LLC (“PAC 1”) and OceanEdge Investments 
Limited (“PAC 2”) (PAC 1 and PAC 2, collectively referred to as the “PACs”), to the public shareholders of 
the Company for acquiring up to 64,19,608 (Sixty Four Lakh Nineteen Thousand Six Hundred and Eight) 
fully paid-up equity shares having a face value of INR 5 (Indian Rupees Five) each (“Equity Shares”) of 
the Target Company, representing 26% (Twenty Six percent) of the total voting Share Capital at an offer 
price of INR 860.64 (Indian Rupees Eight Hundred Sixty and Sixty Four Paise) per equity share.  
 
The IDC provided their reasoned recommendations in connection with the Open Offer made under the 
SEBI SAST Regulations after review of the Detailed Public Statement, the Letter of Offer and the Valuation 
Report.  
 
A copy of the said reasoned recommendations of the IDC is enclosed herewith for your information and 
records. 
 
Thanking You. 
Yours sincerely,  
For Novartis India Limited 
 
 
 
Chandni Maru 
Company Secretary and Compliance Officer 
A60291 
Encl.: as above 

http://www.novartis.in/
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