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BSE Limited 
Listing Department 
Phiroze Jeejeebhoy Towers 
Dala l Street 
Mumbai - 400001 

Dear Sir(s) 

National Stock Exchange of India 
Limited 
Listing Department 
Exchange Plaza, 5th Floor 
Plot No. CI I, G Block 
Bandra - Kurla Complex 
Sandra (E), Mumbai - 400 051 

Sub: Submission of recommendation of the Independent Directors Committee ("Committee") 
of Reliance Nippon Life Asset Management Limited ("Target Company") in relation to 
the open offer for acquisition of equity shares of the Target Company by Nippon Life 
Insurance Company ("Acquirer") ("Open Offer") 

-ADN. 

With reference to the captioned Open Offer, we would like to inform you that the recommendation of 
the lDC, in terms of regu lation 26(7) of the Securities and Exchange Board of India (Substantial 
Acquisition of Shares and Takeovers) Regulations, 2011 ("SEBI (SAST) Regulations"), has been 
published in the same newspapers where the detailed public statement pertaining to the Open Offer was 
published, namely, all editions of ' Business Standard' (English), ' Business Standard' (Hindi) and the 
Mumbai edition of 'Navshakti' (Marathi). 

Copies of the same are enclosed herewith. 

Kindly take the above on record and acknowledge receipt of the same. 

Thanking you, 

Yours faithfully, 

Encl: as above 

.... 
Reliance Nippon Life Asset Management Limited 

BESTEMPLOYER 
2018 

Reliance Centre, 7th Floor, South Wing, Off Western Express Highway, 
Santacruz (East), Mumbai - 400 055. CIN: L65910MH1995PLC220793 Jo,nt Venture bet 
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K&MDHJM 

I 
Ctlaifp<erson ...tnder>eru:leM 0 H ctor1 CQl'rln'ottM 
DIN: oos n .. og 
PIKe" M\H"llb .. 

Oiit.· Mlf 11 20,t 
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R•9lllalKl'l$, 2011 and sUIJS,ttq11wrt ~met1dment-s tlle1e,to ("SEBI {SASf) R9911t.atrons). 

,. o.i, July 17, 2019 

'· ·-· ., 1ho 
Company (TC) 

Ta1oe1 Rolf~ Nippon Life Assel ManagemM11 l I1'1JJW<f 

l . Oetall, ., tho Open Open (Ill.,. !QT lhe .ii;ciulsilion of up IO up to 1S.S7,.42.i 18 {fifteen <:rotes lillty ~ Ji)l:11$ 
Offer pe,talnlftg 10 lho ror1yt"11QUMMwaM elgnll'U#'l<lrOl1Jndti!]h191m~)ley~ldUPt<11Jity1h..,-91havlr,ga lace 
TC valu& R&.. 101. eattt ('£qi.ii1v Stw,e") .at a p(,ee o, INft 230 1-lff Equlty 51\are- ('Offe, Pri(ci').. 

r~enntlnv ~ .JJ% of tll• E~p:trw:f•d Voting St.are Ca,piUI f:i~ d• ~ned., 1h41 Lene, o1 Oft'er 
<JaIB<I Ally 11. 2019} ol 1he lef981 Company ("Opvn Offer· ). Tlwl P\Jblle AMOUI\Ctlnwll 
<br.td Maoy23, 2019 {ltte "PA'). 0eC.-d Pubhc SW8t!'letll pubhl1ed on ~y 31), 2019 (ltie 
-OPS"), Ontill lfl~at Of Ofer ~i,d June 6, 2019 (11'1• "OI.QF") ~nejletterofOtletddted July 
1\ 2019 (lh• ·LoF') h;;h1e tleen luLMtd by Mol'g~ Stal"lliy lnd!a CO!'nf)31'1)1 Prt,,,;ll!t. limit.e,;1, 
lho Miftilg+,K to 1he Open O,te, on bth~lf ol ~n Ufe lnwranti:, Comp~ • ,. Mamet,) ., ... Aequitff . 

Ac::qulrer'I and Para°"'' Nippon L1f1:1 lMiuratW:e CC:nT•f~nv 
Acll""9 In C"""rt 

PAC . {PAC,) with ... 
Acqulr•" Ai;qulr1t1has i!..Medth81 ~~s~ h~ • ;Jf1\' ·~ anacllng h1.conci,rfwith iL .as defined I,, 

Re~ula!ior1 2{1)[q)(1) ol lhoo see1 (SA.ST} Reg,b1iol;$. fo1 ~ p.irp~ of 1hls Open Off11r, 

'· Nam• of t lM Ml~ Morgan SU!nley India Company Pri'<'.a4e Limited 
of th• Op• n Offer A1:ldrn~; 18F". TO\'lw 2. Oro& lntl.abtlllS C•nlre, 8111, Senal)ill:l6-al)III Metg, Mu~i4D0013, l ndlil 

l'4: • '91 22 6 11.S 1000: h~; • ii 22 &us 1040 • E-mail 11·u1moP11i"ld'u@ffi01iM19wtllY.MM'I 
Contaet F>ei ,o,i: Sa-tyam Singtial 

Webg1te: l'lnp, •fol.w(w,mo,gan&Wlley.oomlat-ouknlglQbllkiffi'-'15/nllia 
SERI Rov-trafon Nllml>ref" lNM000011203 

'· lhmbcir " tho ,. Mr. J<oinu Oo$ht {ChfllilpotrlSO(I}: 
Comm!UH ., ,. Mr, S. C. Trlpathl (M&mtior); 
lnd•p•ndltnt Oit-o<;to,, ,. Getierfll Vt!ld Ps~~h f;(,;aJik (Re1d. j tMembHj; M d (Pleau rr.dlUle , .. 
ehalrperaon ,, ... , . Ms. ~ Chattlfiee lMM'lbef). 
Con•u•nlnt11 M!p~r~selyl ,. IOC M• mber'• The memtie~ qS l llt IOC are lndep9nd.int D1rl!-tt0f$ on the boarG of dlrec1ora 0, lhi!- Tll!"f;Jt1 
t~.sllonthlp .. th Company. 

"" TC (Dire1;.tor-. None. or 1M member, Qf ttie IOC held My fqu,1y Sl'l:iir~ o, other ~sol 11\e l a1~ 
• ._.ily 11'1ar• • owned. ComPMI)'. .,,, o thllr contr;11cV 

Cktwr 1ha,n lhe C-Ol'hmittN mefllbet$• d1sd<lMd below, no,-w ol lhe nll8ntbo1r9 or ine IOC ,.tatiCH'11hlp). I f anv 
l\d'ti! ef\tet&d irno 1ny cqnlJa~ or ha\1'9 aoy relati01'19hip widl 1J1• Target C,o,npany: 

"""' CommlltH PMiUon 

Wt. K8'\u0o$hi .A.ud1l co,r m,itlH• Ch;;,ilP8f'$(111 

HomlnaliOfl ano Remuftt!f.;ition CommittN• Mstrtl:lol:if 
-Sl- lPIIOklers Rlila<l!Ofl-it'iP Com,l'lit1NJ- Me.mt>., 

Cofl)or.\tfl -Soo.al Rct5l)OM1bil}' Conwrull.H, ~~r 
Risk .Manag,ement Commielcc • ~ rp8"$0fll 

Committ&e of Olreclors- M&M!Mirs 

Mr. S. C. Trc>atnl Audit Comm1tt...e-- Member 

Nomi.Aat,on and Remul)fflllliO<"I ~niltff• Mel'l'lt)er 

Coiooflte .S¢cial.Respoos,[llll tr eonw.11~-Mtmkr 

G• n...-af Ved Prallash Audit Com111ittee- Member 
Mal k (Retd.) N'Orrirul!iOn .u1d Remunere.1i0r1 Com mine&-Cl'llli,po1son 

CQfJ>Ol'Me Soclal R+spo.,Wlity Com'IVttH· Men,bl!-r 

Ms. Amee1a Ci)alterjee AIJdit Cotnmltte,e.. Member 
NotrW'lallOn atld Re,nunera11oA Comt111ftee. Membe1 

S~kehol:Mirs Relabo<lihip Con.n~l• e• Chitirpert;.Of\ 

Co,pota:e S1X:i11I Re$5)0nabllrty Cc.mmifl&e-- MembOf 
ConvniltH 0, ~ 8CIOl!ii• MemtM.!,rs 

,. Trading '" tho Horte Olf IIW me1nt.i•r$ Olf l he IOC 11a'/& traiJto(l ln 11ny ol th41 Eciutl'f Shares( ourer lt!O,lrllin 
•quilV i h11r• II othH 0, l l'lit Targel Comp;1ny~rin9: (e) ttie 12 IMAlh ~od p,-ececllr'9 '1\e d.at11 of th!:' PA: •nd 
n curitles of lhe TC by (b> lhe poriO<l fro1n tha date a, Ifie PA !W tli.t d~• of this reconmendadcn. 
IOC Membert .. tDC Member'• None of •he Mem1>en, 01 IOC. ta) - ~ directors ot tne Acqu,rer. lb) ttolii any eqwty stw,n 
'9l.1tlMS-hlp with tho Of otlar Hturilles 0, ltWt Acquire.-; or (cl ~ve any conltacu .1 t&tiOf'ISi'lip With the At(luirH. 
~UIHf (Dltect o,, 
• caul1v •har.. owned, .. , o ther contraet/ 
Jel,1tlonlhlp), II Ari)'. 

10. Tr•dlng In the • qully Non-I of O'I• memb&fs ol lf'lil IDC h;:ive tr.,ded In .int of 1he 11quil.y sl,2ue~ o the, HCllmbe~ 
•hues/ otMt ucurftlaa (II Ul9 ~QlMfer dlrinv. {fl} \Jtti 1Z r~ P41nod preO&dlng tne d3Le of the PA: ;pj (bl It'll 
o4 th• Aequjre, by iOC s;oriod from lhfl dale 0, &hf! PA 1iU ltw ~te ct lhlS f &COIYIRh(!r'ld3tlon. 
M,mber• 

"· R• cornmendatlot1; .. Th JDC i~ ol the opa'lion i:h84 hi Oller Pric.. o1 INR 2'30 of'e<Eecl by lil\.e Atql,IM'.-
th• Open Off•r. ~• to '· 1$ In ace«ddnCEI \Wlh ltle ,wgul,'lions prQ&Cl'lbed UAOiff Ow SEBI ( SAST) Ae!J\,UIIOt'IS, 
wtl• lher th• offer It fair ..., 
and t&1111on,11bt. 2, is ~ 9fld ft1!H(N11able. ,,. 5-umtnal)' ., r•a•on■ Tho IDC hM pertl!le!J N PA, OPS. OloF ,111')(1 Lof' ls~vOO M !Wtl'la!f o( the Acquire,. 
for r•comrneMetion • 

nu, ~ c4 IOC dri"lw al11!-ntion to 1hct ctos1n!il m,111..et pnc.e cl the EQuity S~es <:il 
tti.. TMgot C<lml)MY on !he N.'1\ion;III Slode; E ~ctiM~ cl llldi.!l ~~ed ("NSe" J llnO a.st:. 
L1m,ted ("85-e") H on Ch&~ o4 lhiuccommeniia110n. 1.e. Juty 17, 20 19. b6ing Ri. 227 .05 
plfi:r Eoo1ty Sl\ale and Rs l27.0 5, por Equ,ty Sflare. re~ee:&tefy. which is lcwer ltlan the 
Offe,PYi«. 

B,1sed oo the review o t the PA. OPS, Ol oF.loF. tlie IOC 1s ct tM opinion tha,t lhe Off~ Price 
of INR 230 otrer&a by 1M A(;qut.,. (a) is I,, accorctan0& 'Mlh 1M r•glM:»ot'!, pres.criled 
undef lhe SE61 l SAST}Ftegiulatiorl&: and (ti) I~ fair and reasoMble. 

The sh3,, l'lo16el,-, of .tia Tar~1 Com1)811)' are ad'vi$1td to independently 1Wallatft ihe- OJ:•n 
Orte, Md IOlie 31'1 informed decision about ICll'ldllring !NI Equity SMras h&ld by lhlllt! lr'I 
11\&0pen Offe,, 

"· Oel;iilb of Independent N,I 
Ad'Yl:lora, If ,my 

"· Any ot)M, m.tter to be Non• 
highlighted 

To the bl!-st of Ou, ilnowleoge ano belef, altl!t m.-ini, proc,et 8/'lO-llf'I, the ll'llotmMiM conlamed 1n or &C(:OmPM)'ltl9 ll'li; 
MM~ll 1$, In • ma'lerlal res,Jeeu . IIUO lmd tor re-ct arid not ~ ng. Wl'l<ii!,he, by omiw;ion o,1 any lrlkwmabotl or Olh~e • 
.IJld induoes ii It,~ Information rttquire<J lo tie cJ1$CIQ&elJ by' 1hf! T.a,get Cornpanv un~f lh4li SEBI { SAS J) R"9ul1111iDn$. 

FM .1.nod on ti.h.ltf ol 1M lndtp•nd• nt DiH tlo r• comml11H . , R•li• nee Nippon Llf• AitH t M•Mv• m•nl Lirnill'd 

K ;rnu Ooffll 

Ctia•rpenoo -h.oepatldent Oire<:t.or$ Ccmmillee 

OIN: 00577409 

Pl;tc;e, M1aml)a! 

Oakt: >.,ft 17, 2019 


