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Plot C-22, G-Block F +9122 2653 3056 
Bandra Kurla Complex W www.iimlindia.com 
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December 19, 2023 fr! 400451 
ndia 

Corporate Identification No - L65999MH 1986PLC147981 

The Manager 

The Listing Department 
BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street 

Mumbai 400 001 

NSE Symbol : IVC 

BSE Security Code : 511208 

ISIN : INE0S0B301023 

Re C Clarification on Price Movement 

Ref : L/SURV/ONL/PV/NK/ 2023-2024/3762 

Dear Sirs ; 

We refer to your email dated December 18, 2023 secking clarification in respect to the Price 

Movement 

~ 

We are unable to comment on the reasons for the sudden price movement in the shares of our 

Company over the last few days 

We wish to draw your attention to the fact that the Infrastructure Leasing & Financial Services 

Limited (“IL&FS”) Group has been undergoing a restructuring process through a framework 

under the aegis of the National Company Law Tribunal (NCLT). Under this restructuring 

exercise, IL&FS has been selling its stake in its group companies since 2018. As part of this 
exercise IL&FS had initiated sale of their stake in our Company a few times since 2018. 

However, the sale of their holding in our Company did not materialise due to various reasons 

We received a letter from IL&FS dated November 8, 2023 informing us that IL&FS intends to 

again reinitiate the process of sale of their entire holding in our Company through a publicly 

solicited competitive price discovery process. The primary purpose of informing us was to 

assist them in providing information for facilitating due diligence by the bidders. 
This communication from IL&FS was tabled at the Board Meeting of the Company held on 

November 9, 2023 
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In view of this intimation from IL&FS, on the same day i.e. November 9, 2023, after the Board 

Meeting, we initiated steps for Closure of Trading Window for the shares of our Company and 
informed the Designated Persons and also the Stock Exchanges. Hence, the Trading Window 

for trading in [IML shares has been closed since then and continues to remain closed for trading 
in shares of our Company 

As IL&FS is the selling shareholder, the timing, contours and mechanism of the proposed sale 
by IL&FS of their holding in our Company will be purely at the discretion of IL&EFS. We will 
keep the Stock Exchanges informed as and when the process is formally initiated by IL&FS 
and we are informed by IL&FS of the same 

Kindly take the same on record 

Thanking you, 

Yours sincerely, 

Sanjay Mitra 
Company Secretary
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