AUTOMOTIVE AXLES LIMITED

CIN: L51209KA 1981 PLCO04 198

Regd. Office: Hootagalli Indusirial Area, OfFf Hunsur Road, Mysuru, Karnataka - 570 018
Tel: 0821-7197500, Email ID: secimautoaxie.com, Website: www autoaxle,com

Recommendations of the Committee of Independent Direc

“IDC"] of Automotive Axles Limited (“Target

Company™) on the Open Offer (as defined below) made by Cummins Inc. ("Acquirer”) to the public
shareholders of the Target Company, under Regulation 26(7) of SEBI (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011 and subsequent amendments thereto (“SEBI (SAST) Regulations”)

1. | Date

16 Depember 2022

2, | Name of the Target Company (TC})

Autormobive Axles Lirnibed

3. | Details of the Offer pertaining to TC

Open offer ("Offer” 7 "Open Offer”) for acquisition of up to 3,929,114 {three
million nine hundred twenty nine thowsand and one hundred fourieen) Fully
paid-up equity shares of face value of INK 10/- [Indian Fupees ten) each
I"Equity Shares”), representing 26.00% of the Voling Share Capital (as
defimed in fhe lefter of offer dated December 13, 2027 from the public
sharehoiders of the Target Company, at a prce of INR 1,60%.2%/- {Indian
Rupees one thowsand six hendred one point two nine only) per Equity Share
("(Hfer Prica”).

The public announcement dated COctober 10, 202 ["PAT), the detailed public
statement published on Oclober 14, 2022 ("DPS", the draft letier of offer
dated October 20, 2022 ["ILOFT) and the letter of offer dated December 13,
2022 ["LOF) have been issued by Morgan Stanley India Company Private
Limited, the manager to the Open Offer, on behalf of the Acquiner.

4. | Name(s) of the acquirer

Curmming Inc.

Mame of the Manager to the offer

Morgan Stanley kndia Company Prvate Limited

18F, Tower 2, One World Cenler, Plot 841, Senapati Bapat Marg,
Lower Parel, Mumbai - 200013, India

Contact Person: Hetves Marviva

Tel.: +81 22 6118 1000

Fax: +31 22 6118 1040

E-mail: avtomotiveaxles_openofferf@morgansianley.com

Wabsite: htps:fwww. morganstanley.comfabout-us/global-officesindia
SEB| Regestration Murmber: INMODD011203

CIN: L22990MH1998PTC115305

Members of the Committee of
Independent Direciors

o

Mr. B  Frabhakar, Chairman, Member
br. E B Hattarki, Mambear

b, Rakesh Kalra, Member

Dr. Shalini Sarin, Member

7. | IDC Member's relationship with the
TC (Director, Equity shares owned,
any other contract | relationship),
if any

The members of the IDC are independant direciors an the boand of directors
of the Targat Company.
Mone of the Members of the IDC hold any Equity Sharas! securitios of the
Targat Cornpany, except far Mr. B C Prabhakar who holds 575 Equity Shares
of the Targel Company.

Except as menfioned balow, none of the members of the IDC have entarad
into any cantract o hawve any relationship with the Target Company:

{a} Mr. B. C. Prabhakar iz tha chairman of the risk management comméttes,
stakeholdars relationship committea, corporate social responsibility
commitiea and nomination & remuneration commitiea of the Target
Company and a mermber of the audit committee of the Target Company.

{b} Mr. B B Hattarki is the chairman of the audit committee of the Target
Company and a mamber of the risk managament cornmittee and tha
stakeholdars refationship commitize of the Target Company.

() Mr. Rakesh Kalra i a member of the audit commitiea, stakehobdars
relationship committee and noménation & remunaration committes of the
Target Company.

{d} Dr. Shalini Sarin is a8 member of the corporate social responsibility
pommitiee and the nomination & remuneration commitbes of the Target
Company.

8. | Trading in the Equity shares/other
securities of the TC by IDC
Members

Mone of the members of the IDC have traded in any of the Equity Sharess

securities of the Target Company during the:

{a) 12 months period preceding the date of the Public Announcement and

ib} penod from the date of the Public Announcement and till the date of this
recommendation.

4, | IDC Member's relationship with the
acquirer (Director, Equity shares
owned, any other confract /
relationship), if any.

Mone of the mambers of IDC:

ta) are directors on the boards of the Acquirer;

(b} hobd any eguity shares or ether securities of the Acquirer; and
{c) have any contracts! relationship with the Acquirer

10.| Trading in the Equity sharesiother
securities of the acquirer by IDC
Members

Mone of the members of the IDC have fraded in any of the equity shares!
securilies of the Acquirers or the PAC during the:

&) 12 months period preceding the date of the PA; and

(b} period from the date of the P and t8 the date of this recommendation.

11.| Recommendation on the Open
offer, as to whether the offer |s fair
and reasonable

Based on a review of the relevant information, the I0C is of the opinion that
the Offer Price of INR 1,601.29(- {Indian Rupees one thousand six hundrad
e point two nine only) per Equity Share i= in accordance with the
applicable regulations of the SEBI {SAST) Regulations and, accordingly, the
Open Offer may b considered to be fair and reasonable.

12.| Summary of reasons for
recommendation

(IDC may also invite attention to
any other place, e.g. company's
website, where its detailed
recommendations aleng with
written advice of the independent
adviser, if any can be seen by the
shareholder)

{a) The IDC has perused the PA, DPS, DLOF and LOF issued on bahalf of
the Acquirer,

b} The recommendation of the IDC set out in paragraph 11 abowe, is based
on the following:

+ The Offer Price is in accordance with regulation B(3) and 8(12) of the
SEBI (3AST) Regulations;

« The Ofer Price of INR 1,601.2%- comprises of: (a) INR 1,504.43 per
Equity Share calculaled in accordance with Regulation 8{1) read with
Fegulation B(3) of the SEBI (SAST) Regulations; and (b) interest of
INR 96.86 per Equity Share computed at the rate of 10.00% per
annum for the period between the date of entering into the underying
trangsaction [i.e. February 21, 2022}, and the dale of publication of the
DPS (i.e. Oclober 14, 2022), persuant fo Regulation 8(12) of SEEI
(SAST) Regulations;

+ The Offer Prica is higher than the wolume-weighted average market
price of the Equity Shares for a period of &0 [sixty) trading days
immediataly precading February 21, 2022 (i.a., the date which is the
earlier of (a) the date on which the primary acquisition ie. the
underlying transaction was contracted, and (b} the date on which the
intention or the decision lo make the primary acquisition ie. the
underlying transaction was announced in the public domain), as
traded on the stock exchange where the maximunm volume of trading
in the Equity Shares of the Targel Company was recordad during
such penod,

However, the members of IDC draw the attention of the shareholders to the
closing market price of the Equity Shares on the National Stock Exchange of
India Limited ("NSE") and BSE Limited ["BSE") as on 15 December 2022,
being INR 1,986.15 per Equity Share and INR 1,962.95 per Equity Share,
respectively, which is higher than the Offer Price.

The public sharaholders of the Targat Company are advisad to indepandanthy
evaluate the Open Offer and 1ake an informead decision about tendering the
Equity Shares hald by them in the Open Offer.

13.| Disclosure of the voting pattern

The recommendations were unanimousty approved by the IDC members,

14.| Dwtails of Independent Advisors,
if any.

Khaitan & Co

15.| Any other matter{s) to be
highlighted

Mone

To the bast of our knowladge and belief, after making proper enquiry, the information contained in or accompanying this
slatement iz, in all material respects, true and correct and not misleading, whether by omission of any information or
otherwise, and includes all the imformation required o be disclosed by the Target Company under the SEBI (SAST)

Regulations.

Place : Bengaluru, Kamaiaka
Date : 16" December, 2022

<

KEALYAMI

POONAWALLA
HOUSING FINANCE

For and on behall of the Committes of the Independent Directors
of Automotive Axles Limited

S-l:."'
B C Prabhakar

Chaimperson - Commitiee of Independent Directors
CilM - GO 0052
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HIGH COURT OF DELHI AT NEW DELHI
NOTICE INVITING QUOTATION

ENGAGEMENT OF AGENCY FOR ANNUAL MAINTENANCE OF
22 Nos. OF OXYGEN CONCENTRATORS AVAILABLE WITH
THIS COURT.

No. 3171/G-11/Genl.-1I/DHC/2022 Dated: 16.12.2022
Sealed quotations, are invited from reputed agencies for providing
service/maintenance of following Oxygen Concentrators available with
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Interested Vendors/Agencies may submit their respective quota'tlons mn a
sealed envelope addressed to the Registrar General, High Court of Delhi, and
submit the same till 05-01-2023 by 5:30 P.M. with the AO(J), Estt.-II
Receipt Branch, 3rd Floor,'S' Block, High Court of Delhi, Sher Shah Road
New Delhi-110003. The following are the terms & conditions for submission
of quotations:-

(1) The quotation/rates quoted should be valid for a period of 60 days from
the last date of submission of the quotations. Quotations with shorter
validity shall be summarily rejected.

(2) The vendor must submit only one quotation. If more than one quotation
is submitted by a vendor, all such quotations submitted shall be rejected
in the first instance..

(3) The rates of GST, etc., if any, as applicable at the time of submitting
quotation should be clearly mentioned.

(4) Withdrawal of quotation after opening may attract blacklisting of the
firm/vendor from participation in any future quotation process of this
Court for a period of one year from the date of blacklisting.

(5) This Court reserves the right to (i) modify/amend the terms and conditions
of this notice inviting quotations at a later stage; (ii) increase or decrease
the quantity depending on the requirement; (iii) to accept or reject any or
all quotations based upon suitability, requirement and viability of product,
whatsoever; (iv) not to award the tender to the lowest bidder for reasons
to be recorded, (v) to further negotiate with the short listed bidders and
(vi) to place the order full/or in parts on different vendors.

Sd/-
(BHASKARANAND)
Deputy Registrar
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