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1. | Date of meeting
2. | Mame of the Target Company (TC)
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Recommendations of the Committee of Independent Directors (“IDC") of Prime Focus Limited on the Open Offer o the Public Shareholders of the Prime Focus Limited,
under Regulation 26{7) of Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 {“SEBI (SAST) Regulations”).

All capitalized terms used herain, but not specifically defined herain, shall have the meanings ascribed to them under the Letter of Offer dated February 9, 2021 "LOF").
' Ft-"-!:ruarg,r 12. 2001
F'rlrﬁn Focus Limdted (“Target Company™

“OCUS LIMITED

hal, Maharashira, 400 O
I; Website: www.prime
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3. | Details of the Offer pertaining to TC

4 'Hameisj of the acquirer and FAC
with the acguirer

5 |Nama of the Manager to the offer

& |Members of the Committee of
Independent Directors {Flease
indicale the chairperson of the

_Eu::-mrnitlee separately)

IDC Member's relationship with the
TG {Director, Equity shares owned,
any ather confract / relationship),

| i any

& | Trading in the Equity sharesiother

|

=]

' IDC Member's relationship with the
acquirer {Diractor, Equity shares
owned, any olher contract |/
relabionshap), if any

10| Trading in the Equity shareslather

securities of the acqurer by
| 1D Members

11 Recommendation on the opean offer,

a5 to whether the offer is fair and
reasonable

12 Summary of reasons for

recommendation

13| Details of Independent Advisors,
if any.

(SAST) Regulations.

Flace: Mumbai
Date: Fabnaany 17, 2021

* AZF Holdings (* Acquirer") along with ARR Sfudio Private Limited (“PAC 1" and Mr. Namit Malhodra ("PAC 27, together with PAC 1,

“PACs") acling in their capacity as persons acting in concert with the Acquirer, have made an open offer for acquisition of up to
8,23.71,0486 (Eight Crores Twanty Threa Lakh Seventy One Thousand Forty Six) fully paid up equity shares of face valua of INR 1
{Rupee Dne) each of the Targel Company (“Equity Share"), representing 26% of the Expanded Vating Share Capital of the Tangel
Company, from the Public Shareholders, in terms of Regulation 3(2) and other applicable regulations of the SEBI (SAST) Regulabons
':“Dﬁﬂ'r":'_

* The Acquirer has entered inlo & share purchase agreemend, dated December 24, 2020 (“SPA"), wherein the Acquirer has agreed to

acquire 10,49,39,361 (Ten Crore Forty Nine Lakh Thirty Nine Thousand Theee Hundred and Sty One) Equity Shares of the Tanget

Company, represanting 33.12% of the Expanded Voling Share Capital (“Sale Shares™), from 081 Trusteeship Services Limitad
{acting in its capacity as debanture trustes on behalf of and for the banafit of Cradit Suisse AG, Singapore Branch), in 2 (two) tranchas,
alINR 44 15 {Rupees Forty Four and Fiflean palsa) per Sale Share, subject lo, and in accordance with the terms of the SPA,

« The Acquirer is a part of the promoter and promoter group of the Target Company. As on the date of the Public Announcamant for the
Offer, the promoter and promoder group of the Targe! Company heid 10,46,07 641 (Ten Crore Forty Six Lakh Seven Thousand Six

Hundred and Forty One) Equity Shares aggregating fo 33.02% of the Expandead Voting Share Capital, Since the Acquirer enterad ino

the SPA to acquire the Equety Shares in excess of 5% of the Expanded Voting Share Capital, in this financial year, the Offer has been
made by the Acquirer and the PACs under Regulation 3(2) and other applicable provisions of the SEBI SAST Regulations

- iHa me of the Acquirer;

AZR Holdings

Persons Acting in Concart with Acquirer:

1. ARR Studio Private Limited; and

2. M, Namit Malholra;

Kaynole Financial Services Limibed

The Buby, 5th Floor, Senapati Bapat Marg, Dadar (VWesf), Mumbai - 400023
Ted, +91-22-68:26 G000-3

Fan: +91-22-6826 6088

SEBI Registration No. INM 000003806

Contact Person: Ms. Pooja Sanghavi | BMr. Shashank Fisat

| Email; mbd@keynoteindia.ned, Website: www keynoteindia.nel

Mr. Samu Devarajan {Chairman)
Mr. Rivkaran Chadha
Mr. Kodi Raghavan Srinivasan

| The members of the IDC ["1'E]'E Members”) are independent and non-executive directors of the Target Company. Further the IDC

Members do not hold &ny Equity Shares or oiher securifies of the Target Company, and other than their position as a director of the
Target Company, there is no other contract or relationship between the IDC Members and the Target Company.

- Mong of the IDC Members have traded in the Equity Shares or other securifies of the Target Company, since their respective
sacurities of the TC by IDC M-cmbﬂrs- appaointment on the board of the Target Campany.

- Wone of the IDC Members are directors of Acquirer and PAC ¥i
- Wone of the 1DC Members hold any equity shares of Acquirer and PAC 1; and
- Mone of the IDC Members have any contraciual relationship with Acquirar and the PACs,

| Mone of the IDC Members have traded in the shares/other securities of the &cquirer and PAC 1.

' The IDC Mambers befieve that the Offer is fair and reasonable, and in line with the SEBI (SAST) Requkations.

| The IDC Members have reviewed a) the public announcement dated December 24, 2020 (“PA™), b) Detailed Public Statemen

(“DPS™) published on January 1, 2021, c) Draft Letter of Offer dated January 8, 2021 ("DLOF™) and d) LOF

The members of IDC considerad the following facts: a) the volume-weightad average price paid or payable for acquisitions, by the
Acaquirer, during the 52 (Fifty Two) weeks and 26 (Twenty Six) weeks immediately preceding the date of the Public Announcemsnt
was © 44.00/; b] the Acquirer and the PACE have made the Offer pursuand to execution of the SPA for purchase of the Sale Shares
from IDBI Trusteeship Services Limited (acting in its capacity as debendure frustee on behalf of and for the benefit of Credit Suisse

AG, Singapora Branch), in 2 (two) tranches, at INR 44.15 (Rupees Forty Four and Fifteen palsa) per Sale Share; c) Since the Equity

Sharas of the Targel Company are infrequently traded (within the meaning

“nfrequently traded shares” under clause () of sub-

regulation (1) of Regulation 2 of the SEBI (SAST) Regulations), the fair value of the Equity Shares of Target Company, as armived by
Msz. F. B. Pandya & Co, Chartered Accountant ("aluer’) vide their valualion report dated December 23, 2020, was < 40.50 (Rupees Forty

and Fifty paisa) per equity share.

Based on the above facts and review of the PA. DPS, DLOF and LOF the IDC is of the opanion that the Offer Price of < 44.15 {Rupses
Forty Four and Fifteen paisa) per equity share offered by the Acquirer and the PACSs prima facie appears to be: (3} in accordance with the

regulations prescribed under the SEBI {3A5T) Requlations; and (b) fair and reasonable.

However, the shareholders of the Target Company are advised to independently evaluate the Offer and fake an informed decision
abouf tendering the Equity Shares hald by them in the Ofer.

Mone

14/ | Any other matter|s) to be hlghllghied Mome

To the best of our knowledge and beliaf, after making proper enquiry, the nformation contained in or accompanying thes statement &5, in all malerial respect, true and corract and
not miskeading, whether by omission of any information or otherwise, and includes all the information required fo be disclosed by the Targst Company under the SEBI

Far and on behalf of the IDC of Prime Focus Limited
Sd-
Authorised Signatony
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