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India and Pak exchange 2025 sees evolution of competition law regime

lists of civilian prisoners,
nuclear installations

PRESS TRUST OF INDIA
New Delhi, Janvary 1

CONTINUING AN ANNUAL
practice that began in 1992,
India and Pakistan on Thurs-
day exchanged lists of their
nuclear installations that can-
not be attacked in the event of
hostilities.

The exchange of the details
of the nuclear installations
covered under a bilateral pact
came notwithstanding ties
between the two countries
remained under deep freeze
following the May 7-10 mili-
tary conflict.

Itwas done simultaneously
through diplomatic channels
in New Delhi and Islamabad.

The two sides also
exchanged lists of prisoners in
each other's custody, with New
Delhiurging Islamabad to expe-
dite the release of 167 Indian
fishermen and civilian prison-
ers as they completed their jail-
terms.Italsosoughtimmediate
consularaccesstothe 35 civilian
prisonersand fishermenin Pak-
istan's custody.

The exchange of the list of
nuclear installations took
place under the provisions of
an agreement on the prohibi-
tion of attack against nuclear
installations and facilities, the

According to a bilateral pact, these nuclear installations
cannot be attacked in the event of hostilities

Ministry of External Affairs
(MEA) said.

“India and Pakistan today
exchanged, through diplo-
matic channels, simultane-
ously at New Delhi and Islam-
abad, the list of nuclear
installations and facilities, cov-
ered under the agreement on
the prohibition of attack
against nuclear installations
and facilities between India
and Pakistan,” the MEA said.

The agreement was signed
on December 31, 1988
and came into force on January
27,1991.

The pact mandates the two
countries toinform each other
of nuclear installations and
facilities to be covered under
the agreement on the first of
January of every calendaryear.

“This is the 35th consecu-

tive exchange of such lists
between the two countries, the
first one having taken place on
January1,1992”the MEAsaid
in a brief statement.

The ties between India and
Pakistan hit rock bottom after
India carried out Operation
Sindoorin response to the hor-
rific Pahalgam terror attack.

Though the military con-
frontation ended on May 10,
the relations remained under
deep freeze.

The two sides exchangelists
of prisoners and fishermen
twice ayear, on January 1 and
July 1, under the provisions of
the 2008 Agreement on Con-
sular Access. India has shared
names with details of 391 civil
prisoners and 33 fishermen in
its custody,whoare Pakistani or
believed to be so.

anti-competitive conduct.

In a significant develop-
ment, CCI entered into its first
settlement case with Google,
on April 21,2025, which had
involved allegations of abusing
dominance by bundling apps
andrestrictingrivals,leading to
a penalty of 20.24 crore after
a 15% discount and commit-
ments for five years to allow
more OS choice for smart TV
makers. This opened the way
formorevoluntary settlements
and commitments.

In 2025, CCI released sev-
eral major regulations,notably
Cost of Production Regula-
tions,tobetterassess predatory
pricing by focusing on average
variable/total costs, and Man-
ner of Recovery of Monetary
Penalty Regulations, both key
updates aligning with the
amended Competition Act.

CCI’s latest annual report
reflects sustained enforcement
activity with emphasis on
speed and clarity. The Commis-
sion continued toreceivea sub-
stantial number of anti-trust
cases, while merger review
remained time-bound and pre-
dictable,with the vast majority
of combinations cleared in
phase I. There was growing
reliance on behavioural and
structural remedies, particu-
larlyin digitaland vertical mar-
kets,signallinga preference for
calibrated intervention rather
than blanket prohibitions.

A defining jurisprudential
trend of 2025 was insistence by
courts on strict adherence to
statutory procedure. The
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THE YEAR 2025 marked a sig-
nificant phase in the evolution
of Competition Law regime.
With thelegislative framework
reshaped by the Competition
(Amendment) Act, 2023, the
focus during the year shifted
decisively towards consolida-
tion, issuance of needed regu-
lations forenforcement of new
rules, tweaking to align with
global trends, making deci-
sions faster and time bound,
release of much awaited mar-
ket study on Artificial Intelli-
gence, guidance for self-regu-
lation  and  voluntary
compliance. The Competition
Commission of India (CCI),
supported by an increasingly
engaged judiciary, worked
towards clarityin several areas
andrefining enforcementwith
procedural discipline.

A key feature of 2025 was
the operationalisation of new
regulatory instruments — deal
value thresholds for mergers,
revised combinations regula-
tions, settlement and commit-
ment mechanisms, and
updated penalty guidance.
These tools represent a move
towards faster, more flexible
and efficient outcomes, with-
outdiluting deterrence against
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Supreme Court reiterated that
the Competition Act is a care-
fully sequenced statute and
that procedural safeguards are
integral to enforcement —
principlesearlierarticulatedin
CCI vs Steel Authority of India
and reaffirmed in Mahindra &
Mahindra vs CCI. SC in Schott
case mandated an
effects-based analysis forabuse
of dominance, requiring proof
of actual anti-competitive
harm, not just form-based
infractions.

High Courts echoed this
approach too.What is required
is evidence of actual or likely
adverse effect on competition.
This insistence on economic
analysis provides greater pre-
dictability for businesses oper-
ating in competitive markets.

The National Company Law
Appellate

competitionlawasasubstitute
for sector-specific or intellec-

intheAl ecosystem (data, infra-
structure,models,deployment)
while recommending a bal-
anced approach of advocacy,
transparency, and capacity
building, focusing on fairness
and innovation for India's
growing Al sector.

This market study, which
attracted lot of global interest,
highlighted potential prob-
lems like self-learning algo-
rithms leading to collusion
- without human intervention,
market concentration by large
players, self-preferencing, and
dependency of start-ups on big
tech platforms. However, there
was a focus on ‘Light Touch’
Approach to fosterinnovation,
fairness and transparency, vol-
untary cooperation, capacity
building, evolding a roadmap
for oversight building.

Overall, 2025 reflects a
competition regime coming of
age. Enforcement is more
sophisticated, jurisprudence
more coherent, and institu-
tional confidence more evi-
dent,including in dealing with
digital economy.The challenge
now lies in capacity building —
particularly in economics, dig-
ital forensics and inter-regula-
tory coordination — so that
competition law continues to
promote investments,technol-
ogy, efficiency and consumer
welfare without regulatory
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tual propertyregimes.In Erics-
sonvs CCland Monsanto Hold-
ingsvs CCI, the Tribunal under-
scored that while competition
lawhaswide application,it can-
not displace specialised statu-
tory frameworks governing
patent rights.

In digital market cases,
appellate scrutiny focused on
proportionality of remedies
and penalties. In matters
involving large platforms,
including the Google and
WhatsApp/Meta cases, the tri-
bunal examined whether
remedies were sufficiently
grounded in market evidence
and causal analysis. This
approach brings balance to
enforcement in rapidly evolv-
ing technology markets.

Digital markets remained
central to enforcement and
policy discussion in 2025. CCI

Tribunal made

notable contributions by clari- released its much awaited, overreach.
fying jurisdictional bound- landmark market study onAl,
aries. Several decisions cau- and Competition in October (The write was the first

against using  2025,identifying keyrisks like
algorithmic collusion, market

concentration,and opaqueness

chairman of CCL He is cur-
rently the chairman of Compe-
tition Advisory Services India )

PRE-OFFER ADVERTISEMENT UNDER REGULATION 18(7) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED (“SEBI (SAST) REGULATIONS") AND SECOND
CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF
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Open offer for acquisition of up to 3,8543,837 (three crores eighty five lakhs forty three thousand eight

hundred thirty seven) fully paid-up equity shares of face value of INR 10 (Indian Rupees ten) each (“Equity

Shares”) of Shree Digvijay Cement Company Limited ("“Target Company™), representing 26.00%: (twenty six

percent) of the Expanded Share Capital (as defined in the LOF) from the Public Shareholders (as defined in {d}
the LOF) of the Target Company by India Resurgence Fund - Scheme 1 (“Acquirer 1"}, India Resurgence

Fund 2 - Scheme 2 [“Acquirer 2") and India Resurgence Fund 2 - Scheme 4 ("Acquirer 37) (Acquirer 1,

Acquirer 2, and Acquirer 3 to be collectively referrad to as “Acquirers™) (“Open Offer” or "Offer”).

This pre-offer advertisemsnt and second comgendum Lo the DPS (as defined befow) ("Pre-Offer Advertisement
and Corrigendum’) is being issued by Axis Capital Limited, the manager to the Open Offer ["Manager to the Open

Offer” or "Manager®), far and on bahalf of the Acquirers, pursuant 1o and In accordance with Requiation 18(7) of he ot

SEBI (SAST) Regulatons in respact of the Open Orffer
Thas Pre-Offer Advertisement and Corrigendum shousd be read in continuation of and m conjunction with: {a) the ifi
Public Announcement dated Saptember 04, 2025 ("PA"); (b) the Defailed Publc Statement dated Seplember 10
2025 that was published in Fnancial Express - English (all editions), Jansalta - Hindi {all aditions), Naveshakh -

Marathl (Mumbal edition} and Mobal -

Gujrall (Jamnagar edition) (cofectively, “Newspapers’) on Saplamber 11

2025 ("DPS"); {c) the corrigendum published on December 18, 2023 m lhe same Newspapers as the DPS [*First
Corrigendum”}, and (d) the Letter of Offer dated Decamber 26, 2025, along with Farm of Acceptance (*LOF"). This
Pre-Offer Advertisament and Comgendum is being published in all the Mewspapers in which the DPS was published.
Capilalisad berms used but not definad in this Pre-Offar Advertisement and Carrigendum shall have the meaning

assigned to such terms in tha LOF.

1. Offer Price: The Offer Price is INR 82.200- (Indian Rupess ninaty two and twanly paise only) per Equity Share
payable i cash. There has been no revision in the Offer Prce. For further defails relating 1o the Offer Price
please rafer to Part A (Justification for Offer Prics) of Section Vil (Offer Pnee and Firancial Arramgaments) of the

LOF,

]

Recommendations of the committee of independent dire

rget Compan

“Tha recommendation

of commiltae of independent deetiors of the Targel Company ¢1DC") in relation 1o the Opan Offer was approved
on December 30, 2025, and pubéshed on December 31, 2025, i the sama Newspapers whare the DPS was
published (*IDC Recommendation’). The relevant extract of the IDC Recommandation is given balow:

1. | Members of the Committee of | (3] Mr. Mahesh Gupla - Chairparson;

Independent Directors (Please | (b) Ms, Miu Samarnath Jha - Member, and
indicate the chairperson of the | (c) Mr. Satish Kulkami
Committee separately)

Membear,

| All members of the IDC were presen! al the meeting and the
| recommendations were approved unanimously by them,

fair and reasonable

2. | Recommendation on the Cpen
offer, as to whether the offer is |

' Based on a review

of the retevant information (as set oul in the
summary of reasons for recommendation below), the IDC is of the
| opinion that the Uffer Price of INR 92,20/~ (Indian Rupess ninety
| twin and twenty paise only) per Equity Shara & in accordanca with

the applicable regulations of the SEBI (SAST) Regulations and
| appears 1o ba fair and reasonable.

3 | Summary of
recommendation

Feasons

for | The IDC has perused the PA, DPS, DLOF, First Corrigendum
s and LOF issued -ty the Manager to the Open Ofer on behalf of
e Acquirers, In connection with the Open Offer, IDC kas also
| perused the valuation report dated December 29, 2025 of the
Equify Shares of the Target Company prepared by Beeline Capital
| Advisors Private Limeled, SEB| Registered Calegary | Merchani
' Banker, pursuant f: Regolation 38(2) of SEBI {Subsianfial
| Acquistion of Shares and Takeovers) Regulations, 2011, The
' recommendation of the DG set out in the paragraph above is f

It is clanfied thal all the Public Shareholders (even o they acquire Equity Shares and become Public
Shareholders of the Target Company alter the kdentified Date) are aligibde 1o participate in the Opsn Offer
during the Tendering Perod
Piease note thal a copy of the LOF (which inter aka includes defailed instruchons in relaton o the
procadure for acceplance and setilernent of the Open Offer in Section 1X (Procedurs for Acceptance and
Setliamant of the Offer) as well s the Form of Acceptance and share transfer form (Form SH-4) is also
avallabée for download on the websites of SEBI, the Stock Exchanges, the Registrar to the Offer and the
Manager to Open Offer at www.sebi gov.in, www.bseindia.com, www.nssindia.com, www.in.mpms.mufg
com and www adiscapilal oo n respectively,
Accidental omission to dispatch the LOF to any Public Shareholder to whom the Offer is made or the non-
receipt o defayved receipt of the LOF by any such person will not invalidate the Qfer in any way
Accidental omigsion to dispatch the LOF to-any Public: Shareholder to-whom this Offer has been made
or non-receipt of the LOF by any such Public Shareholder shall not invalidate thiz Offer in any manner
whalsosver, Please se¢ the manner of paricipating in the Dpen Ofier described befow in brief, The Open
Utfer will be implemenied: by the Acquirers through the stock exchange mechanism made available by
the Stock Exchanges i, BSE and NSE, in the form of a separate window ("Acquisition Window") in
accordance with SEBI (SAST) Regulations, olher applicable SEBI ciroulars and guidelings issued by the
Slock Exchanges and the Ciearing Corporation
) lncase of Publc Sherebolders holding Coumy oiares in demadenaized ot Public Sharsholders
who are holding Equity Shares m dematerialized form-and who desire to tender their Equity Shares in
dematerialized form under the Open Offer would have to do so throwgh their respeatve Selling Broker
by giving the details of Equity Shares they intend o tender under the Open Offer. Public Sharehalders
should tender thelr Equity Shares bafore market hours close on the last day of the Tendening Period
The Selling Broker would be required fo placs an ordenbid on behall of the Public Shareholders who
wish to tender Equity Shares in the Open Offer using the Acquisiton YWindow of the Stock Exchanges
Balore placing the bid, lien will be required 1o be marked on the tendered Equity Shares. Please also
read the detailed procedure described in paragraph 5 of Saction IX (Procedune for Acoeplance and
Setllement of the Offert of the LOF,

J gl form: Public Shareholders who are
|'|"._2||I2|II'Ig Equity Sharea in |:|h§,-11||;aI form and intend to participate in the Open Olfer will be required to
approach their ril*ﬁpl-"i."llw Salling Broker along with the complele sal of documeants for venfication
procedures o be camed oul, including the {1) arginal share certificate(s), (il) valid share transfer
farm(s), 1.8. Fﬂrm SH-4, duly filled and signed h';. the ransferors [i.e., by all registerad sharehaldars
in same order and as per he specimen signatures registerad with the Target Company) and duly
witnessad at the appropriate place. (il self-attested copy of the shareholder's PAN Card, {iv) Form
of Accaplance duly completed and signed in accordance with the instrucfions contained therein, by
solafjoint Pubdic Sharsholders whosa nameais) appears on the share cartificatel=} in the sama arder in
which they hold Equity Shares, and {v) such other documents described in paragraph & of Seclion 1X
[Procedure for Acceplance and Sefilervent of the: Offer) of fhe LOF. Selling Broker shall place the bid
on behalf of the Public Shareholder holding Equity Shares in physical form who wishes o bender Equity
ahares in the Open Offer, using the Acguisition Window of the Stack Exchanges. Upon placing the
bid, the Selling Broker shaill provide a3 TRS generated by the badding system of the Stock Exchanges
1o te- Public Shareholder. The Selling Broker’ Fublic Shareholder has fo delver the onginal share
ceriificatels) and documents (3s menboned above) aong with the THES either by registersd postispesd
post or courier or hiand delivery to the Registrar to the Offer .8, MUFG Intme India Private Limited so
a5 fo reach them on or before 5:00 pm (Indian Standard Time} on the Offer Closing Date. The envelope
should be super scobed as “Shree Digvijay Cement Company Umited - Open Offer - 2026°. Pleass
also read and follow the detailed procedure described in paragraph 6 of Section X (Prosedue for
Acceptance and Setflement of ihe Offer) of the LOF,

:||'|

. (g} Allematively, m case of non-receipt of the LOF, Public Shareholders hodding the Equily Shares
.t'E'EE"j on the following may participate in the Open Offer by providing their application in plain paper in writing signed by &l
(a) The Offar Price Is in accordance with Requiation 8{2) of the sharehokder(s), stating name, address, number of shares held. client 10 number, DF name, OF 1D number
SEBI (SAST) Reguiations: number of shares beng tendered and other relevant documents as mentioned in the LOF. Such Public
Y ; AL Shareholders have to ensure thal their order is entered in the elecironic platfarm to be made available
(b) The ﬂ%ﬁ:ar Prica IE.?IQEE'I |ha|'llt|'rE mghest I'Ir:!g_l:ltlal-;*d D'EETF\-’:[ by the Stack Exchanges befors the closure of the Tendenng Period, Physical share cerlificates and other
AU, O Oy Sistes Dy e Aoques L., TNF o 70K redevant documents should not be sent to the Acquirers, the Target Company or the Manager 1 [he Open
(Indian Rupses sighly s and sevenly paise only) per Equiy Offer
Share; and {h} Inaccordance with Regulation 16(1) of the SEBI {SAST) Regulations, the DLOF was filed with SEBI within
\ch The Equity Shares of the Target Lompany are frequenty he preseribed tmeline. SEBI issued its final observations on the DLOF vide its letter bearing referencs no
traded in terms of Regulation 2(1)j) of the SEBI [SAST) SEBIHOICFDICFD-RAC-DCR2PIOW2025OIS251/20251 , dated December 17, 2025, in accordance
Requiations. The Offer Price |s higher than the wolume- with Requiation 1604} of the SEBI [SAST) Regulations (“"SEBI Observation Letter”). SEBI's obsenvations
wieightad average market prica of the Equity Shares dusing have been incorporated in the LOF. This Pre-Offer Advertisement and Corigendum also serves as a
the period of 60 isidy) trading days immediately preceding cormgendum to tha DPS and the PA, and as requered i tarms of the SEBI Obsarvation Letter, raflects the
the date of the FA, as iraded on the National Stock Exchange changes made n the LOF as comparad Lo the DPS and tha PA,
af India Limited ["NSE") (the stock exchange with madmurn 4, Material Updates:
volume of fradng dunng such penod), i.e,, INR B1.5&)- {Incian {a) The material updates post the publication of the DPS have been set out in the First Corrigendum published
Rupees ninety ona and nanety six paisa anly) per Eguily Shara an December 18, 2025 in the same Newspapers as the DPS
This 5 an Dpen Offer for acquisition of publicly held Edguity (b} Additional dischosures specified in the SEBI Observabion Letter and cerdain updates (occumring after the

| Shares. The Publc Shareholders have an oplion fo tender the
Equity Shares held by them.or remain Public Shareholders in the
Target Company. The Public Sharehaolders of the Targel Company
' are advised to independently. evaluate the Open Offer and the
market performance of the Target Campany's scrip and take an
informed decision about tendenng the Equity Shares held by them

In the Opan Offar,

This  statemant of recormmeandation will be availatle on the
| website of the Tanget i"-:-mpdr &t www digviaycemenl.com

o mem s s on o e n )

if any.

4. | Details of Independent Advisors, |

| Gujarat 380054

E'EEllﬂE Capital Advisors F"nl.-'a!e Limited,

SEBI Registered Cat | Marchant Banker
| SEBI Registration No: INMO00012917

Addrass: Br1311-1314, Shilp Coporata Park, Near Rajpath Club,
| Rajpath Rangoli Road, Sarkbe| - Gandhinagar Hwy, Ahmedabad

date of the First Comgendun) have besn intorporated i the LOF. Public Shareholders are reguestied (o
nate the updates to (i) Section IV - Background of the Acquirers; (i) Seclion V - Details of the Seller: and
{ni) section Vi - Background of the Target Company, in addition b the material updaies provided in First
Lomgendum published on Decembsr 18, 2025

5. Status of Statutory Approvals:
The approval of the Competiion Commission of India required for the consummation of the Linderhang
Transaction, the Hi-Bond Transaction and the Open Offer was received on Movember 18, 2025, As on the date
of this Pre-Ciffer Adverlisement and Comigendum, there are no siatulory approvals required to acguire the Equity
zhares that are validly tendered pursuant to this Ofter. Please refer fo Part D [ Siatutory and Oither Approvals) of
aection VIl { Terms and Condifions of the Open Offer) of the LOF for further details

6. Revisad Scheduls of Activities:

Activity Qriginal Schedule of Revised schedule
activities disclosed in the (day and date}*
DLOF (day and date)*

For further details; please see ihe |DC Recommendabon which iz available on the websites of the ‘Stock
Exchanges (www. beasndia.com and weww.nseindia.com).and SEBI [wew.sebi.govin),
3. Diher details of the Dpen Offer:
{a) The Cpen Offer is a mandatory offer being made under Regulations 3{1) and 4, and other applicable
regulations of the SEBI (SAST) Regulations to the Public Shareholders of the Target Company
&) The Cpan Offer s nol a compating offer i berms of Requiation 20 of the SEBI (SAST) Regulations. Further
there is no competing offer to this Open Offer. Tha Open Offer is not conditional upon any minimum leved of

acoeptance in terms of Regulation 19(1) of the SEBI {SAST} Regulations

{c] The dispatch (through electronic mode or physical mode) of the LOF dated December 26, 2025, to the

|s=ue of B

Thursday, 4 September, 2025 Thursday, 4 3eptember, 2025

gvijaycement.com; Corporate ldentification Number: L269405J1844PLC0O00749
Activity Original Schedule of Revised schedule
activities disclosed in the (day and date)*
DLOF (day and date)™

[dentified Date™"

Last date for dispatch of the Le1t=-r
of Offer to the Public Shareholders
whose name appear on the reqgister of
members on the ldentfied Date, and to
tha Stock Exchanges and the Targat
Company and the Regstrar o 1ssuga
dispaich completion certificate.

Lazt date by which a committes
aof  mdependent  directors of  [he
Targel Company 15 required io give
ils recommendation fo the Public
Shareholders of the Targe! Company
for the Open Offer

Lasi date for upward revision of the
Cftar Prica and! ar Offer See (as
geftned below)

Muﬂlﬁay 13 October, 20256

Monday, 20 Ootober, 2025

Friday, 14 December, EUES

Maonday, 29 December, E‘uEE

Friday. 24 October, 2025 | Wednesday, 31 Dacember, 2025

Tuesday, 28 Oclober, 2025 Thureday, 01 January, 2026

Drafe of publicabon of Dpen Offer public
announcemenl in the newspapers in
which the Defailed Public Statement
has been published.

Tuesday, 28 Ociober, 2025 Friday, 02 January, 2026

Daie of commencement of the
Tandering Period (‘Offer Opening
Date’}

Wednesday, 29 October, 2025 Monday, 05 Janiuary, 2026

Date of closure of the Tendering Period Wednesday, Friday. 1& January, 2026
[‘Offer Closing Date”) 12 November, 2025
Last dafte for communicating the Woednasday, Monday, 02 Fabruary, 2026

rejection/ acceptance and completion 25 November, 2025
of payment of consideration: or refund
af Equity Shares to the sharehaldears of

the Target Company

Last date for publication of post-
Cffer pubBc announcement i the
newspapers in which the Detafed
Public Statement has been published

i@ There has been mo compeling ofer.

" Acfual date of receipf of SEBI's final chservations on the DLOF,

*** Date fafing on the 10 Warking Day prar to the commancamant of the. Tendering Penod. The Identified Date
i only far the purpose of defarmining the Pubilic Shareholders ag on such date o wharm the Letter of Ofer would
ba sent All the Public Sharehalders (regisfered or unregistered) are elgibie (o participate in the Open Offar at
any bire diuring the Tendering Panod.

™ The orginal schedwle of achvwles was ndicalive (prepared on the basis of timeimes prowided under the SE8I
(SAST] Requiations| and was subject lo the receln! of requisile sialutory approvals (including the Rédquired
Stalory Approval) or other conditions/ requirements as specified in paragraph 1 of Part D (Stafitory and Other
Approvals) of Section VIN [Terms and Conditions of e Open Offer] of e LOFE

“Any action for which & las! dale is specified may be undertaken on or before e sald dale,

7. Other Im ation:

{a} The Acguirers accept the regponsibity for the information contained in this Pre-Offer Advertisemenl and
Comgendum {other than the information peraining 1o the Tasgel Company or the Sellar, which has been
obtainad from publicly availabla sources or pravided by the Target Company ( tha Saller) and also for the
obdigations of the Aoguirers [aid down in the SEBI [SAST) Begulations in respect of the Dpen Offer,

Wednesday,
3 Decamber, 2025

Friday, 06 February, 2026

tb} Al references 1o "Indian Fupees” or “INR" are fo Indian Rupess, the official cumency of the Republic of
India

o] This Pre-Offer Advertisarment and Comgendum will be available on SEEl's website at (www.sebi.gov.in)

MANAGER TO THE OPEN OFFER

I‘A}{IS CAPITAL

Axis Capital Limited

18t Floor, Axis House,; P. B. Marg, Wori,
Mumbai - 400 025, Maharashira, India

Tel: +91 22 4325 2183; Fax: +91 22 43253000
E-mall: digvijaycement.cpenofferfiaxizcap.in
Contact Person: Pratik Pednekar

SEBI Registration No.: INMOO0012020
Validity Period: Permanent

REGISTRAR TO THE OFFER

(.) MU FG MUFG Inlime

MUFG Intime India Private Limited
(Formaerly Link Infime lndia Private Limited)
C-101, 247 Park, 15t Floor, LB 5 Marg, Vikheali (Weast)
Mumbai « 400 083, [Maharazhira), India

Tel: +81 810 811 4548, Fax: «591 22 49186060

E-mail: shreadigvijay.offer@in.mpms.mufg.com
Invesbor Grievance d:
shreedigviay.offen@in.mpms.mufy.com

Website: waw in.mpmz. mufg.com

Contact Person: Shantl Gopalkrishnan

Publicaticn of the DPS in Mewspapers

Thursday, 11 Seplember, 2025 | Thursday, 11 Saplember, 2025

Public Sharehalders as an the Identified Date (being Decermber 18, 2025), in accordance with Regulation ar

18(2) of the SEBI (SAST) Reguiations, was complated on December 29, 2025, The ldentified Date was
relevant only for the purpose of datermining the Public Sharehaldars to whom the LOF was to be sent

Filing. of the Draft Latter of Qfer with Wadnesday, Wadnesday,
aEB! 17 September. 2025 17 Seplember, 2025
Lagt date for public announcement for Wednesday, Wednesday,
compeding offer(s) 1 October, 2025 | October, 20259
Last date for receipt of comments from | Thursday, 8 Oclober, 2025 Wednesday,

BEBI on the Draft Letter of Offer (in the
avent SEBI has not sought clarifications

Manager {0 the Open Offer)

17 Becembar, 2025

additional informatica  from  the

epaper.ftnanﬂtaiexpress.mn'. .

For and on behalf of the Acquirers:

Inclia Resurgance Fund = Scheme 1 (Acquirer 1)
India Resurgence Fund 2 = Scheme 2 (Acquirer 2)
India Resurgence Fund 2 - Scheme 4 {Acquirer 3)

Date: January 01, 2026
Place: Mumbai

Adfacoors 71525




