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RECOMMENDATIONS OF THE COMMITTEE OF INDEPENDENT DIRECTORS INACCORDANCE WITH REGULATION 26(T) OF
SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS)
REGULATIONS, 2011, AS AMENDED ("SEBI SAST REGULATIONS") IN RELATION TO THE OPEN OFFER TO THE PUBLIC

SHAREHOLDERS FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS OF *

REKVINA LABORATORIES LIMITED
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Recommendations of the Committee of Independant Directors (IDG") of Rekvina Laboratories Limited [Target Company™ or “TG")
under Regulabion 26(7) of Secuntes and Exchange Baard of India {Substaniial Acguisibion of Shares and Takeovers) 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 Surbhit Mukesh Shah (“Acquirer - 1), Amil Mukesh Shah (*Acquirer = 27), and Dhruvalkumar Pated (“Acquirer - 3"),
(cokiectively "Anqmrerﬁ )
1.| Data | Jung 24, 2026
Z| | Name of the Target Company (TC) | Rekvina Laboratories Limited _
3. | Details of the Offer pertaining to TC | The Open Offer is being mada by the Acguirers to the Public Sharehalders to acquire up to
2890100 Equity Shares representing 26% of the Expanded Share Capital of the Targed
Company at-a pnce of T 100~ per Equily Share, aggregating fo a tolal conssderation of 2
2.50,01 0004~ payable in cash in accordance with Regulabon 9(1)(a) of the SEBI (SAST)
Regulations.
Acquirer 1: Surbhit Mukesh Shah
Acqulrer 2; Armif Mukesh Shah
| Acquirer 3: Dhruvalkumar Patal

VivroFinancial Services Private Limited
Wivro House, 11, Shashi Colony, Opp. Suvidha Shopping Center, Paldl, Ahmedabad - 380007,
Gujaral India
Tel. No.: +81 794040 4242 | Emad kg investors@vivro.nel
Contact Person: Shivam Patel | Website: www vivro_net
SEBI| Registration Mo.: INMODG00122
| CIN; UBT120G) 1956 TC02182
1. Jay Chintan Patel {Chaiman)
2. Praleek Jain [Member)
IDC Mernber's ralationshap with the TG
w All IDC members are Mon-Executive and Independent Direciors of the Target Company.
o None ofthe members of the [DC holds any Equity Sharein the Tanget Company.
# None of the members of the IDC has any confracts of any relationshap with the Tasgel
Company.
Mo mermber of the |DC has traded in any of the Equity Shares/ other securities of the Tasgsl
Company during the:
1. 12 [Twehie) months preceding the date ofthe PA
2. Penod from the date of the PALIN the date of this recommendation

' None of the members of IDC has any contract! arrangement! relatonship with the Acquirers

4. | Nameiz) of the acquirer and
PAC with the acquirer

&h

| Name of the Manager to the offer

| Members of the Committee of
Independent Direclors

7.| IDC Member's relatonzhip with
the TC

=}

8| Trading in the Equity shares'other
gacurities of the TC by 100
Members

9| IDC Member's rnlat;:nnsh._:u with
the Acgusrers

10.| Trading in the Equity sharesiother
segurities of the acquarer by IDC

| Members

11. Recommendation on the Opan
offer, s lo whather the offer 15
fair and raasonabla

Mot Applicabla | &5 the Acquirers are individuals)

Thve IDC: ig of the opinicn that the Offer Price of ¥ 10 per Equity Share is fairand reasonable in

terms of the SEBI{SAST) Regulations.

However, the pubBc shareholders of the Target Company are advised to independently

avaluate the Open Offer and make informed decision about whether or nol to tender their

ehares inthe Opan Offar.

The 0T have perused the followsng, for recommendation on the Open Offer;

(il PublicAnnouncement dated March 16, 2026;

(i) Detailed Pubke Statemeant published in Financial Exprass (English) (AN Ediions), Jansatia
(Hingi} (A Editions), Mavshakli (Marathi) (Mumbai Edstion) and Financial Exprass
'Hegﬂnalj-!.ﬁhrr'edabad 'Vadm}ara En:.i dfion} on March 24, 2025;

12, Summary of reasons for the
recommendation

'."-' LEPI;‘.'H}[[:IFEHL-HE(" June 2. EI:IE'E

(v} Valuafion reports dated March 16, 2026 from Devang 5. Thakar, Registered Valuer (SFA]
{Registraton No.; 1IBBIENDE2022148581), io determine the fair valuaton of egquity shares
ol the Rekvina Laboralones Limited and Radiant Parenterals Limited and to determing the
fair equity share swap ratio.

Based on the review of the above, the members of the IDC have considered the following

f=ctors for making the recommendations:;

[l The Company and Fadiant Parenteras Limiled are in the =amilar ling of business, hence,
the said acquisiton is proposed o heip the Company i expanding itz presence in the
exisling line of business by integrating the operations, products, and services of Radian
theraby strengthening the Comgany's position in the market by consolidating operations
within the same industry segment and increasing overall market share. It will slso help to
leverage operational efficiences thrugh shared resources, infrastructure, distnbution
natworks, and management axpertise. The acquisition 1§ proposed with the objective of
expanding the Company's operalions in the same line of business, achieving operational
and financial synergies, increasing market share, strengthening the customer base, and
creatng long-term shareholder value

(i} The Offer Price is equal to the negofialed prica for acquisition of Equity Shares by the
Acguirars under the SEPAIe. T10V- (Rupees Ten Ondy)

(iil] The Offer price is determined by the Acquirers and manager to the open offer taking into
account valuation paramelers 8. T10- (Rupees Ten Only) and 15 in accordance with
Regulation 8(2) of the SEBI{SAST| Regulations

Howaver, the |DC members draw attention of the Eligibie Shareholders to the closing marke

price of the Equily Shares on the BSE Limited as on June 23, 2026, being ¥ 37 45 par Equity

Shara which ig higher than the Offer Price.

The Elgible Shareholders of the Target Company are advisad o indepandently evaluale the

Opan Offer and the market performance of the Target Company's scrip and take an informed

decision about iendering the Equity Shares held by them in the Open Cifer. The statement of

recommendation will be available on the website of the Targel Company at
wiwrekvinalaboratonies.in

.-|

13, Disclosure of Vofing Patiern

14, Details of Indepandent Advisors,
| if any.

15 Any other matter/s) to be highlighted | None

The recommendations were unanimously approved by the members of [DC.
Maone

To the best of our knowledge and bellefl, aflar making the propar enquiry, the infarmation contained in or accompanying this statement is,

in all material respect, true and correct and not miskeading, whether by the omission of any information or otherwise and includes all the
infarmation required to be disclosed by the Target Company under the SEBI SAST Regulations.”

For and on behalf of

Commiitee of Independent Directors of

Rekvina Laboratories Limited

Sdi-

Jay Chintan Patel

Date: June 24, 2026 Chairman- Committee of Independent Directors
Place; Vadodara, Gujaral DIN: 0147516
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