September 11, 2025

BSE Limited National Stock Exchange of India Ltd.
Phiroze Jeejeebhoy Towers Exchange Plaza, C-1, Block G,
Dalal Street, Fort Bandra Kurla Complex, Bandra (E),
Mumbai 400001 Mumbai — 400 051, India.
Scrip Code: 502180 Symbol: SHREDIGCEM

Dear Sir(s)

Sub:  Submission of the detailed public statement regarding the open offer for acquisition of up to 3,85,43,837
(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 only) each, representing 26% (twenty six percent) of the Expanded Share
Capital of Shree Digvijay Cement Company Limited (“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 3”, collectively, the “Acquirers”) (“Open Offer”)

With regards to the captioned Open Offer, the Acquirers have appointed us as the Manager to the Open Offer pursuant to
and in accordance with Regulation 12(1) of the Securities and Exchange Board of India (Substantial Acquisition of Shares
and Takeovers) Regulations, 2011 and subsequent amendments thereto (“SEBI (SAST) Regulations”).

In accordance with regulation 14(4) of the SEBI (SAST) Regulations, we hereby enclose a copy of the detailed public
statement for the Open Offer, published on September 11, 2025 (“DPS”) in the Financial Express (English — All editions),
Jansatta (Hindi — All editions), Navshakti (Marathi — Mumbai) and Nobat (Gujrati — Jamnagar).

All capitalised terms not defined herein shall have the same meaning, as specified in the enclosed DPS.
We request you to take the same on your records and upload it on your website for dissemination to the public.
Yours faithfully

For Axis Capital Limited
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Name: Pratik Pednekar
Designation: AVP

Axis Capital Limited, CIN No.: U64990MH2005PLC157853; Website: www.axiscapital.co.in
Registered Office: Axis House, 1° Floor, Pandurang Budhkar Marg, Worli, Mumbai - 400 025,
Tel. No.: +91-22-4325 1199; Fax: +91-22-4325 3000; SEBI Merchant Banker Reg. No.: INM000012029,

SEBI Reg. No.: Stockbroker - INZ000189931; Research Analyst - INH000002434; Member of: BSE, NSE & MSEI
Compliance Officer - Ms. Vilma Mathias Gangahar; Email Address: acl.compliance@axiscap.in




THURSDAY, SEPTEMBER 11, 2025

WWW.FINANCIALEXPRESS.COM

FINANCIAL EXPRESS

DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3), AND 15(2) AND OTHER APPLICABLE PROVISIONS OF THE SECURITIES AND EXCHANGE
BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED FROM TIME TO TIME, TO THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF

SHREE DIGVIJAY CEMENT COMPANY LIMITED

Registerad Office: Digvijaygram via Jamnagar, Jamnagar, Gujarat, 361140 India; TEL: 0288-2344272/75; FAX: 0288-2344092; WEBSITE: www.digvijaycement.com;
EMAIL ID: investors.sdccl@mdigvijaycement.com; Corporate Identification Number: L26940GJ1944PLC000T49

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 of Shree
Digvijay Cement Company Limited (“Target Company"), representing 26.00% (twenty six percent) of the
Expanded Share Capital (as defined below) from the Public Shareholders (as defined balow) of the Target

Company by India Resurgence Fund - Schemea 1 (“Acquirer 1"}, India Resurgence Fund 2 - Scheme 2
{“Acquirer 27) and india Resurgence Fund 2 - Scheme 4 ("Acquirer 3") (Acquirer 1, Acquirer 2, and Acquirer

3 1o be collectively referred to as "Acquirers”) (“Open Offer" or “Offer"),
This detaded public siatemant ("DPS™) iz being issued by fugs Capital Limiled. the manager to the Open Ofer

{"Manager to the Open Offer”), for and on behalf of the Acquirers, to the Public Shareholders (a8 defined befow) of
the Target Company, with an intenfion to acquire control of the Target Company pursuant fo and in compliance with |

Requlations 3(1) and 4 read with Requlations 13(4), 14(3) and 15(2) and cther applcable reguiations of the Securilies
and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Reguistions; 2011, and subsequent

amendmants hareto (tha “SEBI (SAST) Regulations™ and raference to a parbcular “Regulation’ shall mean the

paricular regudation of the SEBI (SAST) Eegulations), pursuant io fhe public announcement made on Sepiember

04, 2025 {"Public Announcement’ or “PA"} submitled to the BSE Limilad ("BSE") and the Mational Stock Exchange

of India LimiSed ['NSE’ and together with BSE referred fo as the "Stock Exchanges”), filed with the Securities: and
Exchange Board of India ("SEBI"} and sant 1o the registerad affice of the Target Comgany at its Registered Addrass,
in compliance with Reguiations 14{1) and 14(2) of the SEBI {SAST) Regulations

For the purposes of this DPS, the follawing terms shall have the meaning assigned to them below:
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“Additional Sale Shares” shall mean lessar of.

{i} Buch number of Equity Shares, which, when taken together with the Tranche 1 Sale Shares, the Offer
Shares and the Tranche 2 Sale Shares, amount fo nok more than 65% (sixdy five percent) of the Expanded
Share Capital; and

{8} Equity Shares raprasenting 5% (fve percent) of the Expanded Share Capital minus the Tranche 2 Sale |

Shares,
prowided thal, if (i} or (i) &5 zero or negalive, the number of Addilional Sale Sharas shall be zero

“Company Agreement” maans the agreemant dated September (4, 2025, axecuted amongst the Acquirers |

and the Target Company,

“Equity Shares’ means the equity sharas of the Targat Company having a face value of INR 10 [Indian
Rupess Ten) each;

“ES0Ps” maans the ampioyes siock oplions issuaed under tha ESOP Plan;

"ESOP Plan” means the Target Company's scheme of emplovee stock option plan named 'SDCCL Employes
Slock Optian Plan 2045

“Expanded Shara Capital” means 14,82 45,525 [fourteen crores eighty two lakhs forly five fhousand five

hundred twenty five) Equity Shares of the Target Company, on a Fully Diluted Basis, expected as of the 10th

{tenth) Werking Day from the closure of the Tendering Period of the Open Offer {which may change on account
of any fulure corporate actions and vesting or exercise of ESOPs), and ncludes: (i) 2,653,212 (two lakhs
sixty five thousand fwo hundred twelve) Equily Shares, allotment of which is kept in abeyance by the Targef

Company, and (i) 3,035 (three thousand thirty five) Equity Shares, which were issuad by the Target Company
but hawve not been subscribed, but exciudes 1,120 (one thousand one hundred twenty) Equity Shares which
ware Torfeited by the Targe! Company;

“First Closing” shall mean complefion of the transfer of Tranche 1 Sale Shares by the Sefler fo the Acquirers :

in accordance with Clause & (Closing) of the SPA
“Fully Diluted Basis™ means, on tha ralevant date, that the relavant calculaton should ba mada in relation

to the share capital of the Target Company assuming that all oulstandng converdible preference shares -

o debentures, oplions, wamranis, notes and other securites which ara convertibie into or exercisable or

exchangeatle for Equely Shares (whether of not by thelr terms then currenlly converbible, exercisable o

exchangeable}, incheding stock opbions and any outstanding commitmenis fo issue Equity Shares at a future

dale, have been so converted, exercised or exchanged fo the maximum number of Equily Shares possible

wewder the terms thereof;
“Hi-Bond Agreements” means, collectively, the following agreements seecuied belwaen the Target Company

and Hi-Bond Cement (India) Private Limited [*Hi-Bond"): {i] options agreemant dated September 04, 2025, !

for the option to purchase 100% (one hundred percent) of the pasd-up share capital of Hi-Bond by the Targel
company, as per the terms and condiions contempiated theredin; (i) distribution agreemeant dabed Sepiember

{0, 2025, for disinbution of products manufactured by Hi-Bond, &s per the terms and conditions conlemplated

thersin; and (i} secunty documenis to be executed in terms of the ssid distibution agreement;
“Hi-Bond Transaction” means the fransactions contemplated under the Hi-Bond Agraements,

‘Identified Date’ means the date faliing on the 10th (tenth) Working Day prior tothe commencement of the |

Tendering Penod, for the purposes of determéining the shareholders fo whom the letter of offer (“Letter of
Offer” or “LOF’) shall be sant;

“Locked-in Shares® shall mean if First Closing ooours: {a) prior to expiry of the Offer Period, such number of
Equily Shares which consfitute the 503.1% less the Tranche 1 Sale Shares, g, 5.09% (five point zero ning
percent) of the Expanded Share Capetal, held by the Seder in the Company; and (b) post expiry of the Offer
Period, the Tranche 2 Saie Shares andior the Additional Sale Shares, if any;

“Long Stop Date” means the earlier of the date falling wpon the expery of the following: (a) 3 (néned months

following the Exacution Date, or such other ater date as may be mutually agreed in writing bebwaen the
Acquirers and the Seller; and (b} 50 (ninety) days foliowing the satisfaction of the conditions precedent wnder

the SA, in accordance with clause 4 of the SPA. For the purpose of the closing of the Tranche 2 Sale Shares
and the Additional Sale Shares, the “Long Stop Date” shall mean the dale fafling upon the expiry of 8 {ning)
months following the Execution Date, or such other later date as may ba mutually agreed in writing by the
Acquirers and the Seller;

“Public Shareholders” means all the public shareholdars of the Target Company who are aligible to tender
their Equity Shares in the: Offer, obher than (i) the Acquirers, and any persons deemed 1o be acting in concert
with them; and (i} Selier (as defined befow) and any persons deemed o be acting In contan with the Salier,
pursuan to and in compéiance with the SEBI(SAST) Reguiations;

‘Required Statutory Approval® means the approval of the Compelition Commission of India under the

Compebtion Act, 2002, required for the consummeation of the Undertbyng Transaction confemplated in the 3PA

and the Cpen Offer

"Residual Shares™ shall mean all Equity Shares held by the Seller at the refevant point in fime other than the
Locked-in Sharas;

“Sale Shares” means the aggregate of the Tranche 1 Sale Shares and, if applicable, the Tranche 2 Sale

Shares and the Addilional Sale Shares;
“SEBI Act” means the Securities and Exchange Board of India Act, 1552,

"SEBI (LODR) Regulations™ means the Sectrifies and Exchange Board of India (Listing Obligations and

Digclosure Raquiremants) Regulation 2015, as amended frorm time Lo tima;
“Seller” means Trua North Fund Wi LLP;

“SPA" or “Share Purchase Agreement” means the share purchase agreement dated September 04, 2025, ¢

{"Execution Date™} execuied amongst the Acguirers and the Sailer;

“SPA Price” means INR 85 (Indian Rupees sighty five only) being the price per Sale Share sgreed o be paid

by the Acquirers o the Sellar in terms of the SPA;

“Tendering Penod” kas the meaning ascribed fo the term in the SEBI (SAST) Regulations;

“Tranche 1 Sale Shares’ means £,67.25,311 {six crores sixly seven lakhs twenly five thousand three hundred
eseven) Equity Shares held by the Sefler representing 45.01% (forly five point zera one percent) of the
Expanded Share Capilal;

“Tranche 2 Sale Shares” maans the Equity Shares calculated in the following manner: 7,42, 71,009 {seven
crores forty two lakhs seventy one thousand nine) Equity Shares (representng 50.1% {fifty poinl one percent)
of the Expanded Share Capital) minus [the aggregate of: [i) the Tranche 1 Sale. Shares and (i} the Offer
Shares), i positive; and

“Working Day” means & working day of SEBI,

ACQUIRERS, SELLER, TARGET COMPANY AND OPEN OFFER

Datails of india Resurgence Fund — Sehame {1 fAcquirer 1)

Acquirer 1 is-a scheme of a trust which was incorporated on-March 02, 2017, under the Indian Trusts Act, -

1862 (“Trusts Act’) and is governed by the amended and restated indenture of trust daled Dclober 06, 2023
The name of Acguirer 1 has changed from Piramal Asset Resurgence Fund = Scheme 1 to India Resurgence
Fund — Scherme 1 in Novermber 2017,

The office of Acquirer 1 & located at 3rd Flooe, Piramal Tower, Peninsula Corporate Park, Ganpafrao Kadam
Marg. Lower Parel, Mumbail - 400 013,

Acquirer 1 is registered with SEBI as a catagory || alternative imvestmant fund ("AIF") undar the Securitias
and Exchange Board of India (Allemalive Investment Funds) Reguiations, 2012 ("AIF Regulations”) with
registrabion number INAIF2MT-18/0346 as par the certificate of regisirabon. dated May 31, 2018, and is
engaged in making investments.

Acquirer 1 15 a part of tha India Resurgence Fund group. Acquirer 1 i managed by india Resurgance.

Assel Managemen! Busingss Private Limited, which s the sponsor and investment manager {“Investment
Manager’). Vistra ITCL (India) Limitad is the trostes company to the trust of Acquirer 1. Thene is no natural
person holding beneficial interests of 10% or more in Acquirer 1.

Acquirer 1 has been incorporated o cary oul the aclivibes of a Category || AIF, in accordance with tha AlF
Requlations to make investments m porffolio companies

No other parson is acting in concerl with Acquirer 1 for the purposes of the Open Offer. Whila parsans may
be ceemed 1o be acting in concerl with Acgumer 1in terms of Regulation: 2{1}qh2) of the SEBI [SAST)

Regulations (*‘Deemed PAC"), such Deemed PAC are not acting in concert with Acquirer 1 for the purposes of
A

the Open Offer. within the meaning of Regulation 2{1Kg)(1) of the SEBI (SAST) Regulations.

Acquirer 1, being a scheme o a trust, does not have any share cagilal and is nof listed on any Stock Exchanges
i India or abroad,

Az of the date of this DPS, Acquirer 1, s sponsor, Investment Manager, trustee company, and the directors
and key smpéoyaes of the Investmant Manager do not hawe any interast in tha Targat Company except for the
transactions contemplated by the Acquirers In the SPA, s detailed i Pan || {Bacxground fo the Offer) balow
that have friggered this Open- Offer.

As of the date of this DPS, Acguirer 1, s sponsor, Investment Manager, frustee company, and directors
and key employaas of Investmant Manager do not hold any Equity Sharas, woting rights, ownership or other

retationship i the Target Company. Acquirer 1 has not acquired any Equity Shares of the Target Company

between the date of the Public Announcemant, i.e., Seplember 04, 2025, and the date of this DP3.

Hnce Acqurer 1 is a scheme o a trust and managed by the: Investment Manager, it does not have any
directors. Thare ara no common directors of Investment Manager and the Target Company.

Acquirer 1 has not been prohibifed by SEBI from dealing in securifies pursuant o the ferms of any direclions :

msued under Section 118 of the SEBI Act or under any other regulations made under the SEBI Act
Acquirar 1 is not calegonized a5 a wilful defaultar by any bank or financial instibulion or consortium thereof, in

accardance with the guidelings on wilful defauitars igsued by tha RBI, in lerms of Requiation 2{1)[ze] of the !

SEBI [3AST) Regulations.

Acquirer 1 is not calegonzed'dectared as a fugitive economic offender under Section 12 of the Fugiive

Economic Offenders Act. 2018 (17 of 28], interms of Reguiation 2{1){ja) of the SEBI {SAST) Regulations.

The key financial imformation of Acquirer 1 is-as mentioned befow. This is based on the audited standalone |

financial staternents of financial years ended 2023, 2024, and 2025.

(INR i crores, enless ohhenwnse slated) |

Particulars For the financial year | For the financial year | For the financial year
ended March 31, 2025 | ended March 31, 2024 | ended March 31, 2023
Total Income 22408 313.06 23738
Surplus for the year £30.12 306.99 236,85
Eaming Per share (INR) A MA RlA
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Delalls of indis Resurgence Fund 2 - Scheme 2 (Acquirer 2)

Acouirer 2 is a schema of a trust which ¥ras incorporated on Decamber 30, 2022, under the Trusts Actand iz
governed by the amendad and restaled indenture of trusl dated August 08, 2024, There has been no change
in the name of Acguirer 2 since its formation,

The office of Acquirer 2 is lscated at 3rd Floor, Piramal Tower, Peninsula Corporate Park, Ganpatrao Kadam
Marg, Lower Parsl, Mumbal - £00 013

Aoquirer £ is registered with SEBI a5 a category Il AlF under the AlF Reguiations with registration number |NY
AIF2123-2411376 as per the cerlificale of registration dated Movember 02, 2023, and is engaged in making
invesimeants,

Acguirer 2 5.2 part of the India Resurgence Fund group. Acguirer 2 is managed by India Resurgence Asset
Managemen| Business Private Limded, which is the sponsor and invasiment manager. Vardhman Trusteeship
Private Limited is the trustes company to the frust of Acquirer 2. There 15 no natural person holding beneficial
interests of 10% or more in Acquirer 2,

Acguirer 2 has been incorporaled 10 carry aul the activitles of 2 Category I AIF, in accordance with the AlF
Regulations to make investmenis in portiolio companies.

Mo other parson s actng in concen with Acguirer 2 for the purposes of the Opan Offer. While persons may
be deemed to be acling in concerl with Acquirer 2 in ferms of Regulation 2(1)(0)(2) of the SEBI (SAST)
Regulations {"Deemed PAC™). such Deemed PAC are not acting in conocert with Acguarer 2 for the purposes of
e Open Offiar, within the meaning of Reguiation 2(1)(g)(1) of the SEBI [3AST) Regulations

Acquirer 2, being a scheme to.a trust, does not have any share capital and isnot listed on any Sfock Exchanges
in India or abroad.

As of the date of this DPS, Acquirer 2. ils sponsor, Imvestment Manager, truslee company, and direclors and
key emplovees of the Invesiment Manager do not have any interest in the Target Company excepd for the
transactons contarmplated by the Acquirers in the SPA, as detailed in Part Il [Backgrownd to the Offer) below,
that have triggered this Open Offer

As of the date of this DFS, Acquirer 2, its sponsor, nvestment Manager, rustes company, and directors and
key employees of the Investmant Manager do not hold any Equity Shares, woling rights, cwnarship of other
relationshap in the Target Company. Acquirer 2 has nol acquired any Equity Shares of the Target Company
between the date of the Public Announcement. i.e,, September 04, 2025, and the date of this DFS.

Since Acquirer 2 15 a scheme 1o a trust and managed by the Investment Manager, it does not have any
directars, Thers are no comman directors of the Investment Manager and the Tanget Company

Acquirar 2 has not been prohibited by SEBI from dealing in sacurifies pursuant to the tarms of any directions
issued under Section 118 of the SEBI Act or under any olher regulations made under the SEBI Act,

. Aoguirer 2 & not categorzed as & wilhe defaulier by any bank or financial institution or consortium theraod, in

accordanca with the gusdelines on wiful defaulters issued by tha RBI, in tarms of Regulabon 2(1)(ze) of tha
SEBI{SAST) Regulalions

Acguirer 215 not: categorized’declared as a fugitive economic offender wnder- Secton 12-of the Fugitive
Economic Offendars Act, 2018 (17 of 2018), In tarms of Regulation 2{1Hja) of the SEBI (SAST) Regulations,

The key financial information of Acqguirer 2 is as mentionsd below. This is based on the audited standalone
financial statemants of financial years ended 2023, 2024, and 2025.

(INR in croves, unfess otherwise staled)

Particulars For the financial year For the financial year | For the financial year

ended March 31, 2025 | ended March 31, 2024 | ended March 31, 2023

Total Income N& NA MA

Surplus for the yaar (0.0d4) MA A,

Earning Per share (INR) NA MA MA

{Het w::rtmT-ntat Owner's 41907 NA MA
unds

" Includes - Owner's Fund &md Resenve and Swplus

Nofe - Financial information for fnancial year ended 2023 and 2024 is not applicable, as Acquirer 2 was
reqistered on dpell 10 2024 Acquiver 2 had no operalions in fnancial years ended 2023 and 2024, and
accovaingly, financial year ended 2025, being the first year of operations, e fimancial mformation has bean
presented omy for financial year ended 2025,

Delais of India Resurgence Fund 2 - Scheme 4 (Acquirer 3}

Aoguirer 315 a scheme of a brust which was incorporated on December 30, 2022, undar the Trusls Act and Is
governed by the amended and restated indenture of frust dated August 08, 2024, There has been no change
in the namse of Acquirer-3 since its formaton,

The office of Boquirer 3 is located al 3rd Floor, Piramal Tower, Peninsula Cosporate Park, Ganpalrac Kadam
Mang, Lower Pare!, Mumbai - 400 013

Acguirer 3 is registered with SEBI as a category 1| AlF under the AlF Reguiations with registration nurmbar IN/
AIF2123-2413T6 as per the cerdificate of registration dated November 02, 2023, and & engaged in making
invesiments,

Acguirer 3 15 a parl of the India Resurgence Fund group, Acqueer 3 is managed by India Resurgence Assel
Management Business Private Limded, which is the sponsor and investiment manager, Vardhman Trustesship
Private Limited is ihe frustes company to the frust of Acquirer 3. There i no natural person holding beneficial
interesis of 10% or more in Acguiner 3,

Acquirer 3 has been incorporated 1o camy out the activiies of & Category Il AIF, in accordance with the AlF
Requlations to make investmeniz in portfolio companies,

Mo ather parson is actng in concerl with Acguirers for the purposes of the Open Offer, While persons may be
deemed to be acting in concert with Acquirers in terms of Requiation 2{14al2) of the SEBI (SAST) Requlatons
(*Deamad PACT), such Dasmad PAC are nof acting in concert with Acquirers for tha purposas of the Open
Qffer, within the meaning of Regulation 2{1)(q)(1) of the SEBI {SAST) Ragulations

Acguirer 3, being & scheme to a frust, does not have any share capital and is rot listed on-any Siock Exchanges
in India or abroad.

As of the date of this DPS, Acquirer 3, its sponsor, Investment Manager, trustee company, and the directors
and key employees of the Investment Manager do nof have any interest in the Target Company except for the
transactons contfamplated by the Acquirars in the SPA, as detailad in Part || [Background to e Offer) below,
that have tnggered this Open Offer

A of the date of this DPS, Acquirer 3, its sponsor, nvestment Manager, trustees company, and directors. and
key employees of the Investmant Manager do not hold any Equity Shares, voting nghls, ewnarship or othar
relationshap in the Target Company. Acquirer 3 has not acquired any Equity Shares of the Targel Company
between the date of the Public Announcement. Le., September 04, 2025, and the date of this DPS.

Since Acquirer 3 15 8 scheme 10 a trust and is managed by the Invesiment Manager, It does not have any
directors. There are no commaon directors of the investmeni Manager and the Tanget Company

Acguirer 3 has nol been prohibited by SEBI from deafing in sacurities pursuant to the terms of any directons
issuad under Section 118 of the SEB| Act or under any other reguiations made under the SEBI Act.

Acquirer 3 is not categorized as a wilful defaulter by any bank or inancial instituion or consortium theraod, in
accordance with the guidalines on witlul defaulters issved by the RBI, in tarms of Regulation 2(1)(ze) of the
SEBI (SAST) Reguistions

. Aoguirer 3 is not calegorizedideclared as a fugitive economic offendar under Section 12 of tha Fugitive

Economic Offendars Act, 2018 (17 of 2018}, in terms of Regulation (1)) of the SEBI (SAST) Regulations.

. Bince Acquirer 3 came into existence on Apnd 16, 2025 and this being the first year of #s operations, audited

financial stalements and financial statemeants for tha intarim peniod have nol been prepared for Acguirer 3 as
an the date of this DPS.

Dafafls of Sefiar:
The dedails of Selier have been sel oul below

Details of shares! voting rights heéd by the Seller in the
Mame of the Sallar Part of promoter | Target Company prior to the Underlying Transaction
group Snbar ot 5t % vis-8-vis the Expanded
Share Capital
True Morth Fund VI LLF Yas 8.08.25 928 54.52%

The Seller is a limited liabifity parinership, incorporated on August T, 2047, under the: Limited Liability
Partnershap Act, 2008, with LLP Identification number AAK-Z335. Itz ragistered office is located at Suite FAC,
Grand Hyatt Plaza, Santacruz (East), Mumbai - 400 055, Maharashira, India. Thera has been no change in the
name of the sellersince the time of its incorporation

The Saller is ragisterad with SEB! as a category || AlF under tha AlF Regulations.

The Seller forms a part of the True North group.

The Seller, being an LLP, does not have its securities ksted on any stock exchange in India or abroad.

The Seller has not been prohibited by SEBI from dealing in securities, in terms of the directions issued by SEBI
under Section 118 of the SEBI Act or any other reguiations made under the SEBIACE, 1932
Upan completion of First Closing, the Acquirers will acquire controd over the Targel Company and the Acquaners
shall become the promoters of the Target Company including in accordance with the. provisions of SEBI
(LODR} Regulations, and the Seller will cease to be the promoter of the Targat Company. Accordingly, the
Seller will be re-classified from promater (o public in terms of the SEBI (LODR) Regulations

Defaits of vz Target Company:

Tne Targel Company s a public limded comgany bearng corporate  idenlification  numbear
L 26940601 944PLCN00T49, There has been no name change of the Target Company in the last 3 (three)
years.

The registered office of the Target Company 18 a1 Dapijaygram via Jamnagar, Dist, Jamnagar — 361140,
GGujarat, Imdia, Tel: UEBE-2344272T5 and e=mail id: inwvesiors.sdccl@digvijaycement.com

The Targel Company & pradominantly engaged in the business of manufactunng, saling, export, imgor and
dealing in cement and chnkers,

The Equily Shares of ihe Tarpet Company are listed on BSE (Scrip Code: S82160) and MSE (Symibol;
SHREDIGCEM), The ISIN of the Equity Shares of tha Targe! Company is INE232A01017, The Equily Shares
of the Target Company are frequendly traded on the Stock Exchanges in terms of Regutation 2{1)) of the SEBI
[3A3T) Begulations,

As on the date of this DPS, the tolal authonsed share capéal of the Targel Company is INR 260.00,00,000
(Indian Rupees two hundred fifty crores only) comprising of 25,00.00,000 (tweniy five crores) Equity Shares
having a face value of INR 10 (Indian Rupses ten only) each.

The tolal issusd share capital of the Target Company is INR 148 13.75,250 {Indian Rupess one hundred forty
eight crores thirteen fakhs seventy five thousand two hundred fifty only) compnsing of 14,8137 525 (fourteen
crores eighty one fakhs thirty seven thousand five hundred twenty five} Eguity Shares having a face value of
INR 10 (Indian Rupees ten only) each, which includes (i) 265,212 {two lakhs sixdy five thousand two hundred
bwelve) Equity Shares, alloiment of which is kept in-abeyvance by the Target Company; and (i) 3.035 {three
thowsand thirty five) Equity Shares, which wese issued by the Targat Company but have not bean subscribed,
but excludes 1,120 {one thousand one hundred twenty) Equity Shares which were forfeited by the Target
Company. The subscribed and paid up share capital of the Target Company is INR 147 86,92, 780 {Indian
Rupees one hundred forly seven croras eighty s |akhs ninety two thousand sevan hundred eighty only)
pomprising of 14,78,69,278 (fourteen crores sevanty eight lakhs sixdy nine thousand two hundred seventy
eight) Equety Shares having a face value of INR 10 (Indian Rupees ten only) each,

As on the dated of this DPS, the Expanded Share Capital of tha Targat Company calculated in compliance with
Regulation 7 if the SEBI (SAST) Regulalions is as follows:

Particulars lesuad and paid-up | % of Expanded
Equity Shares Share Capital

Fully paid-up Equily Shares as on date 14,738,659 278 99.746%
Partly paid-up Equity Shares as on the dale hereof Ml il
ESOPs vestad, bul nol exercised, as on the date hereoi 1,08.000 0.072%
ES0Ps (expactad lo ves! on or prior lo January 31, 2026) Ml Mil
Equity Shares kept in sbeyance 265212 0.178%

epaperiinancia exprass.cﬂm-- ey

.8,

8.8

6.2

6.3.

g4,

B.5.

6.6.

8.7

b.8

6.9.

§.10

6.1

B.12

§.13
6.4

6.15.

6.16

817

2.2

Equity Shares issued but nuta:uscril:led 3.EIEE 0.002%
Hher outstanding convertible instruments [such az Mil Nil
depositony receipts, fully convertible debenburas, warrants)

Expanded Share Capital 14,62,45,525 100.00%

As an the date of this DPS, these is only one class of Equity Shares and there are no; (1) parlly pasd-up equity
shares: (ii) Equily Shares carrying differantial voting rights; and/ or () outstanding convertible instruments
{such as deposiiory receipis, convertible debenlures, warrants, conwverlible preference shares, atc.) issued
by the Target Comgany which are comveriible info. Equity Shares of the Target Company {ofher than the
ouistanding employee stock oplions),

The histoncal financal information of the Target Company based on the latest audited ! limited review of the
consolidated financials, as applicable, are encapsulated as under:

{INR in crores, unless olfierwiss slaled)

Particulars For the three For the For the For the financial
months period | financial year | financial year year ended
ending June 30, | ended March | ended March March 31,
2025 H, 025" 31, 2024 2023

Total income! 197.35 735.04 B01.45 733.78

Profit far the year 13.78 25.19 ET.78 58.08

Eaming Par share {INR)" 0.83 1.71 6.00 387

Met worth/! Shareholder NA 275.76 203.14 236.79

Funds™

Node, (1) Sowrce, wew bsalndia.com; (2] Tofal incomme includes revanue from operalions and other inconme;
(3} Eaming per share refers fo Diwled Eaming per share! (4] Net Worlh means the aggregale value of
paid-up share caplal and all reserves créaled ouf of the profits and secuniies premiwn aceount! and dedi
or credtt bafance of profit and Joss sccownt, aiter deduciing the aggregate value of the accumilaled losses,
deferred expendiure and miscellaneous expendiure not wiitfen off, as per the audied batance sheed, b
does not nclude resarves created oul of revaltiation of assels, wnte-back of depraciation and amaigamation,

The Open Offer i a mandatory open offer under Regulations 3[1) and 4 of the SEBI (3AST) Reguiations
pursuant to the execution of the SPA and the proposad substanbsl acquisiion of shares, vating nights, and
contral avar the Targat Company, as described in Par || {Backgrownd (o the Opar Offer). The consummation
of the Underving Transachion (az defimed below] is subjedt to the satisfaction of conddions precedent under
the SPA (Inchuding bul not limited 1o recelpt of the Requirad Statulory Approval) a5 Is set out in this DPS and
will be st out in the Letter of Offer.

The Public Arnouncament announcing the Open Offer, under Regulations 3(1) and 4 read with Regulabion
13{1) and Regulation 14{1} of the SEB| (SAST) Regulations, was sent to the Stock Exchanges on Sepiamber
4, 2025,

Tha Open Offer i baing made by the Acquirers o the Public Shassholders 1o acquire up to 38543 837
{ihree crores eighty five lakhs forty three thowsand eight hundred thery seven) Equity Shares ("Offer Shares”)
repregenting 26.00% (twenty six percant) of the Expanded Share Capital (*Offer Size”), at a prica of INR
82.20 {Indian Rupeas ninaty two and twenty paisa) per Offer Share ("Offer Prica’), subject to the receipt of
all applicable statulory approvalis) including the Required Statutory Approval and the terms and condiions
mentianed in the Public Announcament, this DPS and to be sel oul in the Letber of Offer that will be issued in
accordance with the applicable provisions of the SEBI (SAST) Requéalions.

The Offer Prica is highar than the pricé armved at in accordance with Requlations &(1) and 8{2) of the SEBE
(SA5T) Regulations. Assuming full ‘acceplance of the Open Offer, the total consideration payable by the
Acquirers in accordance with the SEBI (SAST) Regulations will be INR 355,37 41,772 (Indian Rupess thiee
hundred filty five crores thirty seven lakhs forty one thousand seven hundred seventy two). The Offer Price
shall be payable in cash in accordance with Regulation 2(1)(a) of the SEBI (SAST) Regulations, and subject
to the lerms and condilions saf oul in this OPS and the Ledter of Offer

If the aggregate number of Equity Shares validly tendered in the Open Offer by Public Shareholders is. more
than the Offer Size, then the Equity Shares validly tendered by Public Shareholders will be accepled on 2
proporfionate basis, in consultation with the Manager to the Open Offer.

The Pyblic Shareholdars who lender their Equity Shares in the Open Offer shall ensure that the Equity Shares
are clear from all liens, charges and encumbrances. The Offer Sharas will be acguired, subjact to such Offer
Shares being validly tendered in the Open Offer, free from all liens and together with all the rights sttached
tharato, including all the righls to dividends, bonesas and right offers deckared tharaof and in accordancea with
the terms and conditions set farth in the Public Announcement, this DFS and as will be set ouf in the Letter of
Offer, and the endenng Public Shareholders shall have obiained all necessary consents required by them to
tender the Offar Shares,

All Public Shareholders (including resident or non-resident sharshalders) must oblain all requisite approvals
raquired, if any, to tender the Offer Sharas (inciuding without limiation, the approval from the Resarve Bank
of India) held by them, inthe Open Cifer and submit such approvals, along with the other documents required
1o aceepl the Open Offer. In the event such approvals are nol submilted, the Acquirers resarve the right to
raject such Equily Shares tendered in the Qpen Offer. Further, if the holdars of the Equity Shares who ane not
persons resident in India had required any approvals (incheding from the RBI or any other regulatory body)
in respect of the Equity Shares held by them, they will be required 1o submil such previous approvals that
thay would have obtsined for holding the Equily Shares. to tender the: Offer Shares held by them, along with
the other documents requirad to be tendered 1o accept the Open Offer. In the event such approvals are not
submitied, the Acguirers reserve the right 1o reject such Offer Shares,

Where any statulory or other approval exiends to some but not all of the Public Shareholders, the Acquirers
shall have the option 1o make payment to such Public Sharehotders in respect of whom na staiutory or ather
approvals are required in order to complete the Open Offer.

Pan V| (Stalutory and Othar Approvals) of this DP3 sats out the detads of the statutory, governmental and
other approvals required under the SPA which, if not obtained, may lead to the Open Offer being withdrawn in
accordance with Regulation 23 of the SEBI (5A5T) Regulations.

Paragraph 5.2 of Part || (Background fo the Open Offer of this DPS sets out the details on conditions
preceden! stipulated in the SPA which, if nol mel for reasons oulside the reasonable conlrol of the Acqusters,
may lead io the Underlying Transaction being withdrawn in accordance with Regilation 23 of the SEBI [SAST)
Regulations,

The Acquirers have no infention fo delist the Targe! Company pursuant to the Open Offer,

The Open Offer is nat conditanal upan any minimum leval of acceptance in terms of Regulabion 15(1) of the
SEBI [SAST) Regulations,

The Open Offer is not 8 competing offer in tarms of Reguéation 20 of the SEBI {SAST) Requiations.

In terms of Regulation 25(2) of the SEBI (SAST) Regulations, as of the date of this OPS. the Acquirers have
na intention to restrecture or alienate, whether by way of sale, leage, encumbrance or ofherwise, any malenial
assels of the Target Company during the period of 2 (iwo) years following the compietion of the Offer, except
{i}in the ordinary course of business; or (i) on account of comphance with any law that is or becomes binding
on or applicable o the operations of the Target Company; or (jii] in accardance with the decision of the board
of direciors of he Target Company.

Othar than the abova, if the Target Company i required to alienate any material assat of the Target Company
within a period of 2 {bwo) years from complefion of the Offer, the Target Company shall seek the approval
of s shareholders for the same, a5 & required under the proviso b Regulabon 25{2) of the SEBI [SAST)
Regulations.

Regulation 38 of the SEBI (LODR) Regulations read with Rule 194 of the Securities Contract (Regulation)
Rules, 1957, -and subzequent amendments thereto ("SCRRT) the Target Company iz reguired to maintain
al least 25,00% (wwenty five percent) public shareholding as determined in accordance with SCRR, on &
continuous basis for listing, In the evenl the Equity Shares lendered in the Open Offer results in the
shareholding of the Acquirers exceeding the maximum permissible non-public shareholding prescribed under
the SCRR. then the Acquirers shall, In accordance with Reguiation 7{4) of the SEBI (SAST) Regulations, bring
dowin the non-pubéc shareholding fo the level speciied and within the time pemmilled under the SCRRE,

The Manager to the Open Offer doss not hold any Equsty Shares in the Target Campany. The Manager ko the
Open Ofier shall not-deal. an its own account, in the Equity Shares of the Target Company during the Offer
Period.

BACKGROUND TO THE OPEN OFFER:

The Open Offer i\ @ mandatory open ofler under Regulations 3(1) and 4 of the SEBI (SAST) Requiations
pursuant 1o the execution of the S5PA and the proposed substantial acquisiion of shares, vating nights, and
controlover the Targst Company.

The &cquirers have sntesed into;

the SPA. pursuant to which the Acguirers have agreed to purchase the Sale Shares from the Seller m the

following manner:

{a} nthe first tranche, the Tranche 1 Sale Shares, in the following manner; (i) Acquirer 1 shall purchase up
1o 1.21,64,025 {one crore twenty one-lakhs sidy four thousand twenty fove) Eguity Shares rapresenting
up o 3.21% (eight point two one perncent) of the Expanded Share Capital; (i) Acquirer 2 shall purchase
up 1o 545,861,286 (five crores forty five fakhs sixty one thousand two hundred eighty six) Equity Shares
represeniing 36.80% {thirty six paint eight percent) of the Expanded Share Capital. Acquirer 3 shall
acquire such number of Equity Shares (which curmently form part of the number of Equity Shares proposad
1o be acquired by Acquires 1 and Acguirer 2), as may be muteaily agread batweaan the Acquiness

(b} The acquisition of the Tranche 1 Sale Shares, which is conditional upon the receipt of Requered Statutory
Appronals, will be completed, subject 1o tha receipt of the Required Statutory Approvals and satistaction of
oiher condilions precedent (as sef oul in paragraph 6.2 below) ("Gonditions Precedent’), in accordance
with the terms of the SPA,

ic] I, upon completion of the acguisition of the Tranche 1 Sale Shares and the Equity Shares validly tendered
and acceplad under the Open Offer, the Acguirers hold less than 50.1% (fifty point one per cenl) of the
Expandad Share Capital, the Acquirers shall acquire the Tranche 2 Sale Shares such that their aggregate
sharenciding reaches 50.1%: (ifty pomt one percent} of the Expanded Share Capital, in accordance with
the terms of the SPA.

{d} Inthe event the Conditions Precedent are not satished prior to the Open Offer, the Acquirers shall complete
the acquisition of the Tranche 1 Sale Shares and the Tranche 2 Sale Shares as a single Iransaction
sirmultamecusly, post the completion of the Cpen Oifer.

(&) I (i) the sum of the Tranche 1 Sale Shares, the Equity Shares validly tenderad and aceapted under the Opan
ffer, and the Tranche 2 Sale Sharés is less than 65% {sixty five percent) of the Expanded Share Capital;
and (i) if Ihe Tranche 2 Sale Shares represent less than 5% (five percent) of the Expanded Share Capital
fhen the Acquirers shall acguine the Additional Sake Shares; in accordance with the tarms of the 3PA

iy Atany tme afler completion of the Conditions Precedent and prior to the Long Stop Dale (as defined in the
SPA), the Acquirers and the Sefier will consummate the Undarlying Transaction on the floor of the Stock
Exchanges, in the following manner: [i) by way of a biock deal, if the SPA Price falls within the pnce range
permitted by SEBI for a block deal; or (4) by way of a bulk deal, il mutually agresd between the Acquirars
and the Sefller. [F the Acquirers and the SeBer are unable o consummata the Underlving Transacbon on
the floor of the Sinck Exchanges at the 5PA Price, then the Underlying Transaction will be consummated
by way of an of-markel transacton, at a price which may be muually agreed betweean the Acquirers and
the Seller {*Off-Market Price”). The Ofi-Markel Price shall not be lower than the price determined for the
sale and purchase of the Sale Shares in accordance with the Foreign Exchange Management (Mon-debi
Instruments] Rules, 20189, if the OF-Market Prica exceads the Offer Price, The Offier Prica shall be revised
in accordance with Fegulation B(10) of the SEBI {SAST) Reguistions. Accordingly, the Acquirers shall pay
the difference, if applicable, between the Of-Market Price and the Offer Price fo all sharsholdars whose
shares have been accepted in the Ofer,

(g} The purchase and sale of the Tranche 1 Sale Shares, the Tranche # Sale Shares and the Additional Sale
Sharaz, as per abova, shall have to ba complated on or befora the Long Stop Dala.

the Company Agreemenl, which sets oul the nfer-se nghls and obligations of the Company and the Acquirers

in-relation $0 (i} the H-Bond Transaction; {B) this Open Offer and the Requéred Statulory Approval; and

(|} certaim other customary obligations in relation fo the Underhying Transaction.

Contitieed la dexd pajre




WWW.FINANCIALEXPRESS.COM

FINANCIAL EXPRESS

THURSDAY, SEPTEMBER 11, 2025

corfinted from proviows pagee

- v

3. Upan completion of First Closing, the Acquirers will acquire contral over the Target Company and the Acquirers
shall become the promalers of the Targe! Company including in accordance with the provisions of SEBI
{LODR) Regulations, and the Seler will cease to ba the promaoter of the Target Company. Accordingly. the
Sedier will be re-classified from promoter or promoter group fo public in terms of the-SEBI (LODR) Regulatons.
Upon completon of First Closing, the Seller will meet the criteria set out under Regulation 314 of the SEBI
(LODR) Requiations as required for the Saller for being reciassified as public with effect from the date of
consummation of such Iransactionls). i

4, The proposed sale of the Sale Shares oy the Seller and the purchase by the Acquirers (as explained in |
paragraph 2 this Section [l {Bacxground fo the Opan Offer)) is referred to as the “Underlying Transaction™ A
tabular summary of the Underlying Transaction is set out below ;

Details of underlying transaction
Typeof | Mode of transaction Equity Shares! Voting | Total considera- | Mode of | Regulation
tran- | (Agreement/Allotment! | rights acquired’ proposed | tion for Equity | payment | which has
sactlon markat purchase) to be acquired Shares/ Voting | (Cash/ | triggered
|direct! Number | %vis-avis | Rights (VR] | secu-
indirect) total Equity/ acquired rities)
Voting Share | (Rs.in Crores)
Capital
Direct Share Purchasge Agreement: | Lipto Up to50.1% |Upto INR Cash |Reguiations
Execution of the SPA for]7T 4271009 {of the 631,30,35,765 3(1) and 4
the purchase of up fo all|Equity Expanded of the SEBI
the Sate Shares from the)Shares |Share Capéital’ [SAST)
Seller, subect 1o and in Requialions
accordance with the terms
of the 3P4, including the
receipt of the Required
Statutory Approval

" inclides fhe Tranche 1 Sale Shares, the Tranche 2 Sale Shares andior the Addiions! Sale Shares

=3
8l

5.

53.

6.2

(i)

Salent feahres of e SPA se 83 sel oul below:
The obégation of the Acguirers 1o consummate the Underhing Transachion is subject to the fulfilment of the
conditions precedent as specifisd under the SPA, which are as follows:

{a} no Matenial Adverse Effect {as defined in the SPA) having otourred;
(o) recaipt of consents from existing lendars in relation 10 the Underlying Transaction.
(2] the Company Agreement not having been ferminated;

{d) - all the Company Actions (as defined in the Company Agreement) being satisfied {or waived) or deemad to

be satisfied (or watvad) as per the terms and conditions of the Company Agreament. and

{e} W& Policy (a5 defined in the SPA), being in an agreed form between the Acowirers and the Seller and with

fHe ingiras

The cbiigation of the Seller o consemmate the Underying Transaction is subject to the fulfilment of the :

{ollawing conditions precadant:

{a) procurament of the Requéired Statulory Approval by the Acquiners; and
(b o material adverse having occurred in refation to the Acguérers.

The SPA inter aha provides for the fofowing causes:

{a} Pre-Closing Undertaking: During the period between the Execulion Date and the First Closing Date :
{55 defined in the SPA) or terminafion of the SPA, whichever is earier, the Seller shall- (i) procure the

Company and is subsidiary to undarake their businesses in the Ordinary Coursa of Business [as defined

in the SFA); and (i) not, other than as permitted in the SPA, vate in favour of any proposed resoiutions |

considerad at a meating of the shareholders of the Company conceming (A} matlers contained in

Requlation 26{2} of the SEBI (SAST) Regulations; and (B} certain other customary standstill obligations
such as changing the capital strecture of the Company, incurring additional obligations (including any
debl) beyond an identified mateniality threshold {excheding any debt availed for refinancing the exsting |
deit of the Company), acquining any securiias in any body corporate (except as approved by the board

of directors of the Company).
{B)

Closing: On and from the Escrow Funding Date (as defined i the SP4), the Parties shall endeavour to
undertake that the closing of the 5PA shall take place on the floor of the Stock Exchanges. If the Parties

are unable to undertake closing of the SPA an the floor of the Stack Exchangas, the Acquirers and Seller
shall proceed fo complete the closing, by way of an of-market transfer, at the Off-Market Price, at any time

wnlil the Long Stop Date,
Warranties: The Seter and the Acguirers have provided certain represenfations and warranfies o each

{c)

other, The representation and warranties provided by the Setier are backed by Indemnities (which are

covered either by the W&l Policy or the Seller)

{d} Transfer of Residual Shares: Post the First Closing Date (as defined in the 5PA), the Residual Shares

held by the SeSler shall be transfierable in accordance with the terms and conditions agreed between the

Acnuirers and the Seller, as sef oul in the SPA

Termination Rights:

(i} The SPA may be terminated by the mutual written agreement of the Acquirers and the Seller.
{m)

18}

The SPA may be terminaied by the Acquirers: (i) if there is a breach of amy of the Seller Fundamental |

Warmantias {as defined in the SPA) which is not cured by the Long Stop Date (if such breach is f
capable of being cured); (i) upon the termination of the Company Agreement in accordance with

the terms thereot, () upon oocurrenca of a Matarial Adverse Event, which is nod cured 3 tha Long

Stop Date; and {iv) in relation fo the matters in the Updated Dischosure Letter (in accordance with the

terms of tha SPA); or (v) in the avent the conditions pracedent set out in paragraph 5.1 above have
not been completed on or bafore the Long Stop Date

{8)

The S5PA may be terminated by the Safler; (i) aftar the Long Stop Date, in refation o the matlers :

=&t out i the Updated Disclosure Letter (in accordance with the terms of the SPA); (i} in the event
the condilons pracedent 81 out in paragraph 5.1(e) above, has nof been compéeted on or befora
the Long Stop Date; (i) if there is a breach of any of the warranties of the Acquirers which are nof
cured by tha Long Stop Date (if such breach is capable of baing curad); or (i) if any of the Acguirer's

conditions precedent set oul in paragraph 5.2 above are nol sabsfied,
Zaliant faaliies of e Company Aarsement arg ag sal oul below,

Tha Target Comgany i obligated o fulfil inter alia the following actions ("Company Actions™), ag soon as

possible and in any event prior to the Lang Stop Date, to the satisfaction of the Acquirers:
{a) provision of a cerbficate Lo the Acgquirers confirming that;

{i} all condibons precedent under tha Hi-Bond Agreements have been duly satisfied in accordance with :

their lerms, except as specified in the Company Agresment;

{6} 1he Hi-Bond Agreements remaén in full force and effect. and there is no material adverse éffect (or

such simaar ferm as defined under the H-Bond Agreements) under the H=Bond Agreements;

(Wi} the Target Company has nol commilted any material breach of the 1erms, obligations or covenants of '

the Company Agreement;

{w) the Company Warranties (as defined in the Campany Agresment) continue fo remain true and comect

a5 on the Clesing Date (as defined v the Company Agreamant), and
{b}

e-formz with the jurisdictional Registrar of Companies and (i) increase in investment limits of the Company
under Section 186{3) of the Companies Act, 2013.
The Company Agreement inter alka provides for the following clauses
{a} Standstill Obligations: During the period between the execution of the Company Agreement and the
Closing Date (as defined in the Company Agreament), the Targed Company and its subsidiary shall
inter alia, {i) undertake their businesses in the Drdinary Course of Business (G5 defined in the Company
Agreament], congistent with past practice, in accordance with Applicable Law; and (i} shafl not underake
certain actions as sl out in the Company Agreement without the prior writhen consent of the Acquirers
CCl Approval and Open Offer: Customary provisions satling oul the Target Company's and the Acquiress’
respectve obligations in refalion o procurement of the Required Sfatutory Approval and conduct of the
Open Offer

{b}

(€

the Target Company (throwugh ds board and sharehodders) bo pass appropnate resolulions for; i) increase
in borrawing limits of tha Company under Section 180(1)(c) of the Companies Act, 2013 and filed relevant

-

Obligations relating to the Hi-Bend Transaction: From the exgcution date under tha Hi-Bond -

Agreements, and tll the sarier of (i) the completion of the Hi-Bond Transaction, (ii) terminaton of the

Transaction Documenis (as defined in the Company Agreement), of (i} termination of tha Hi-Bond
Agreements, the Tasgel Company shall nol, without the prior writien consent of the Acquirars, infer alfa

(&) waive, amend, vary or modify {in whole or in part} the Hi-Bond Agreaments, or (B} terminate, rescind

of sepudiate the Hi-Bond Agreements; o (C) enforce any rights under the Hi-Bond Agreements. The

Target Company is also obligated to mform the Acquirers of all developments, nofices, comespondence,
and negotiations in relabion 1o the Hi-Bond Transaction, and consull and cooperate wilh the Acquirers in

respect of any deciston-making or acfion confempiated under the Hi-Bond Agreements

{d)
to-the Targel Company: (i} on termination of the Hi-Bond Agreements pursuani to specified grounds,

Termination: The Company Agresment may be ferminated by the Acguirers by providing written notice

(i) on oceurrence of material braach by the Target Company of its terms, obligations or covenants under |

the Company Agreement, which & not cured by the Long Stop Date: or (i) on non-fulfilment of Company

Actions by the Long Stop Date,
Object of the Offer:

The Open Offer is being made under Regulations 3{1) and 4 of the SEBI {SAST) Requlations since the

Acquirers have enlered inlo an agreement lo acquee shares and voling rights in excess of 25.00% (wenly

five per cent} of the Expanded Share Capital of the Target Company and exercise control over the Tanget
Company, Follewing the completion of the Open Offer, the Acquirers intend to support the managemant of the -
Target Company in their efforts towards the sustained growth of the Target Company. The Target Company is

presently engaged in the business of manufacturing, sailing, export, import and dealing in cement and clinkers. |

The Acquirers intend to continue and strengthen the existing activities of the Tanget Company and work with i

the managemant and amployees of the Target Company to grow the Dusiness of the Targat Comgany,
SHAREHOLDING AND ACQUISITION DETAILS:

The current and proposed shareholding of the Aoguirers in the Target Company and the details of their

acquisibon are as follows:

Acquirer 1
No. of % of the
Equity |Expanded
Shares Share
Capital

Acquirer 2
No. of % of the

Equity | Expanded

Shares Share
Capital

Acquirer 3
No. of Equity Shares

% of the
Expanded |
Share
Capital

Details

Shareholding as on the
Public  Announcemsni
date

Ml

Nil

Mil

Ml

il

Mil

Sharas acquired
between  the  Publc
Announcement date and
this OPS dale

Mil

il

il

il

il

il

Posl Orffer sharehaolding
caleulated on  the
Expandad Share Capdal
fassuming no - Equity
Shares fendered in the
QOpen Offer)

Up to
1,35,39.605
Equity
ohares

Upio
9.13%

Expanded
Share
Capital

Up o
&,07.31,404
Equity
Shares

Up in
40.97%

Expanded
ahare
Capilal

Acquirer 3 shall acquire
such number of
Equity Shares (which
currently formt part of
the number of Equity
Shares proposed fo be
acquired by Acquirar
1 and Acquirar 2), as
miay be mutually agreed
between the Acquirers

MA

Post Orfer- shareholding
calculaled  on the
Expanded Share
Capilal (assuming  full
accaplance n the Dpean
Offer and including the
Sale Shares).

Upta
1.91,90,567°
Equity
Shares

Up o
12.95%
of the
Expanded
Share
Capital

Up to

& 6078 581
Equity
Shares

Upio
5B.06%
of the
Expancied
Share
Capital

Acguirer 3 shall acquire
such number of
Equity Shares (which
currantly form part of
the number of Equily
Shares proposed {o be
acquired by Acquirer
1 and Acquirer 2], as
may be mutually agraed
batween the Acquirers,

? White the maximum nismber of Equity Shares proposed fo be acguired by Acquirer T and Acquirer 2 is st oul hersin, :

the Acquirers have relained the ability to amend the number of the Equity Shares fo be sequired by each of them. The
final splil batween the number of Equity Shares fo be acquired by each of the Acquirers wil be sel ol in the lelter of

offer fo be issued for this Open Offer in terms of the SEBI (SAST) Reguiations,

As on the date of the Public Announcement and this DPS, neither the Acquirers nor their sponsor and
Imvestment Manager hold any Equity Sharas of the Target Company. As of the date of this DPS, the Acquirers,
and their respectve sponsors, Invesimenl Manager, frusiee companies, and direclors and key emploveas af
the Investment Manager do not hold any Equity Shares, voting rights, ownership or other relatonship in the
Target Company
OFFER PRICE:

The Equity Shares of the Target Company are isted on the Stock Exchanges, with scrip 1D SHREDIGCEM
and scrip code 502180 on BSE, and symbol SHREDIGCEM on NSE. The ISIN of the Target Company is
IWNEZ3ZANTD

The turnovr of the Equity Shares on the Stock Exchanges from Septambar 2024 to August 2025, bath
manths included (*Relevant Period”) {12 (twelva) cabendar months preceding the calandar month in which the
Public Announcement is made) is as given below;

Stock Total Mo, of Equity Shares traded Tatal No. of listed Traded shares (as a %
{Exchange |  (for a period of 12 calendar Equity Shares of Target of Total Shares)
months preceding the calendar (Welghted Average)
maonth in which the PA is mada)
B=E 10627018 14,77 25, B60 T:33%
NSE 10,0653 742 14,77 45,660 68.09%

Souroe www Dseindla . com, wWw nseimiE com

Basad on the above, in lerms of Regulaton 2(1)(j) of the SEBI [SAST) Requiations, and the cerificate dated
September 04, 2025 issusd by B.B. & Associates (Firm Registration Mo, 023670N), the Equity Shares of the
Target Company are frequently traded on the NSE, being the stock exchange where the maximum volume of
trading in the shares of the Target Company has besn recorded.

The Offiar Price of INR 92.20 (indian Rupees ningly two and twanty paise only) par Bquity Share i justified in
terms of Ragulation &(2) of the SEBI (5AST) Regulations, baing higher than the highest of,

Clause Particulars Amoun
Referance '

Clause (a) of the haghest negotiated price per share of the target company for any 85.00
Requlation 8 (2) | acquisition under the agreement attracting the abligation 1o make a

public announcement of an open.offer
Clause (b} of the volume-weighted average pace pawd or payable for acquisitions, A
Regulation 8(2) | whether by the acquirer or by any person acting in concert with him,

during the fifty-two weeks immediatety praceding the date of the

public announcemsnt
Clause (o) of the: highast-prce paid o pavable for any acquisiton, whather by fA
Regulation &(2) | the acquirer or by any person acting in concert with him, during

the twenly-six weeks mmediately’ preceding the date of the public

announcament;
Clause (d) of the volume-weighted average market price of such shares for a 9196
Regulation 8 (2} | period of sidy trading days immediately preceding the date of tha

public announcemsanl as fraded on the stock exchangs where the

maximum volume of frading in the shares of the target company are

recorded during such period, provided such shares are fraquently

fraded
Clausa () of where the shares are nol fraquently tradad, the price datarminad by hA
Regulation & (2) | the acquirer and the manager to the open offer takng inte acoount

valuation parameters including, book value, comparabla trading

multiples, and such other parameters as are customary for valuation

of shares of such companies
Clavss i of The per share valus computed under sub-requlation (5], il apphcable M&
Regulation 8 (2)

The Offer Price of INR 9220 (Indian Rupees ninely two.and twenty paise only] per Equily Share is higher
tran INR 91.96 (Indian Rupees ninety one and minety six paise only) per Offer Share, which represents the
highest of the parameters prescnbed under the SEBI (SAST) Regulations. Mr. Balwan Bansal (Membership
Mo, 511341), Partner at B.B. & Associates. Charferad Accountants (Firm Registration No. (23670N), locatad
at B-2557, First Fioor DENDC, Narela, Mew Delhi — 110040, hag, vide certificate dated September 4, 2025,
confirmed the aforesald computation of the Offer Price.

Since the date of the Public Announcement 8 the date of this DPS, there have been no corporate actions by
the Target Company wamanting adpustment of any of the relevant price parameters under Regulation &(3) of
the SEBI (383T) Regulations: The Offer Price may be revised in the event of any corporate actions like bonus,
rights. split, atc. whers the record date for effecting such corporata actions falls prior to 3 (three) Working Days
of the commencement of Tendering Period of tha Opan Offer.

Im terms of Requlations 18(4) and 18(5) of the SEBI (SAST) Requlatons, the Offer Price or the Offer Size may
be revised af any time prior to the commencement of the last 1 (one) Working Day before the commencement
of the Tendering Period, In the avent of such revizion, the Acquirers shall: (a) make cormesponding increase to
the Cash Escrow Amount {as dafinad balow); (b) make a public announcement regarding sech renision in the
sama newspapers in which this DPS has bean publishad, and (2) simuftanacusly with the issue of such public
announcamant, inform SEBI, the Stock Exchanges and the Target Company at its registered office, of such
reyi5inn

Im the event of acquisiion of the Equity Shares by the Acqurers, during the Open Offer period, wihether by
subscription or purchase, at a price higher than the Ofter Price per equity share, the Offer Price will be revisad

upwards to be equal to or more than the highest price paid for such acquisition in terms of Regulation 8(8)

of the SEBI (SAST) Regulations. In the event of such revision, the Acquirers shall (a) make corrasponding
incréases 1o the Cash Escrow Amount; (i} make a public announcement regarding such revision In the same
newspapers in which this OPS has been published; and () simultansously wih the ssue of such public
announcement, inform SEBI, the Stock Exchanges. and the Target Company &t s regisiered office, of such
revision. However, the Acguirers shall not acquire any Equity Shares after the 3rd [third) Working Day prior to
the commencemant of the Tendering Period and uniil the expéry of the Tendering Period of the Open Offer.

If the Acquirers acquire Equity Shares of the Target Company during the pariod of 26 (twanty six) weeks
after the closure of the Tendering Perod at & price higher than the Offer Price per equity share, then the
Acquirers shall pay the difference between the highes! acquistion price and the Offer Prica, o all the Public
sharehoiders wihose shares have been atcepted in the Offer within 60 (sxty] days from the date of such
acquisition. However, no such diffierence shall be pasd in the event thal such acquisition is made under anothar
opan offer undar the SEBI (SAST) Regulations, as amended from time to time, or SEBI (Dedisting of Equity
Shares) Regulations, 2021, as amended from lime 1o Ume, or opan market purchases made in the ordinary
course on the Stock Exchanges, nol being negotistad acqusition of the Equity Shares in any form

FINAMCIAL ARRANGEMENTS:

The total considaration for the Offer Size at the Offer Price, assuming full acceptance of the Dpen Offer, is
INR 355,37 41,772 (Indian Rupees three hundred fifty five crores thirty sevan lakhs forty ona thousand seven
hundred seventy two) ("Maximum Open Offer Consideration’)

The Acquirers have confirmed that they have made firm financial arangements to fulfil the payment obligatons
under this Open Offer in tenms of Regulation 25(1) of the SEBI (SAST) Regulations and the Acquirers are able
te irplement this Cpen Offer.

In accardance with Regulation 17(4) of the SEB| (SAST) Regulatons, the Acquirers, the Manager to the
Offer and Axis Bank Limiled, having s regrsterad office al 3rd Floor, Trshul, Opposile Samheswar Temple,
Law Garden, Ellis Bridge, Ahmedabad — 380008, India and corporate office is situaled at Axis House',
Bth Floor, C-2, Wadia Infemational Centre, Pandurang Budhkar Marg, Worll, Mumbai - 400025 ["Escrow
Agent”) have entered into an Escrow Agreement dated September 04, 2025 ("Escrow Agreement’). Pursuant
to the Escrow Agraement, the Acquiners have pointly opened an scrow account under the name and fitla
of “INDIA RESURGENCE FUND 2 - SCHEME 2 OPEN OFFER ESCROW ACCOUNT bearing account
nurmber S24020015124045 ("Escrow Account’) with the Escrow Agent and have made a cash deposd of
INF: 88,B4,35,443 (Indian Rupees Eighty Eight Crores Eighty Four Lakhs Thirly Five Thousand Four Hundred
Forty Three only) ("Escrow Amount™) in the Escrow Account in accordance with Reguiztion 17(5) of the SEBI
(SAST) Regulations. This Escrow Amount consfitutes 25% of the Maximum Open Offer Consideration, and
has been confiemed vide a confirmation belter dated September DB, 2025, issued by the Escrow Agent The
Managar has been solely authorised by the Acquirers to operate and realise the monies lying to the cradit of
e Escrow Account, in terms of the SEBI (SAST) Regulations. The source of funds for the Acguirers is the
capital contribution from their Invesimenl Manager and thelr respectve investors,

The source of funds for the Acquirers is the capital confribution from thesr Investment Manager and the
confribuied and the vncalled capiial commitmend from the contributors of the Acquirers. The Acgquirers have
made firm financisl arrangemants for fulfilling the paymant obligations under this Offer, in terms of Reguiation
2501 of the SEBI {3AST) Regulations, and the Acguirers are able 1o implemant this Offar,

The Manager 1o the Open Offer has been fully authorised and empowerad by the Acquirers to operate
and reafise the value of the Esorow Account and to operate the special escrow account opened as per the
provisions of SEBI (SAST) Requlations.

Aftar considerng the aforemantionad, Mr. Balwan Bansal (Membership Mo, 511341), Pariner at BB, &
Associates, Chartared Accountants (FRN: D23670M), by way of certificate dated September 04, 2024, have
perlified hal the firm arrangements for funds have been mada by he Acquirers for fulfilling its abligations under
the Open Offer,

Based on the abowe, the Manager to the Open Offer s salisfied {a) about the adequacy of resources of the
Acguirers fo meat the financial requirements of the Open Offer and the ahility of the Aoguirers i implement
the: Opan Odfer in accondance with the SEBI (SAST) Regulations, and (k) that firm arangements for paymeants
through verifiable means are in place to fulfi the Open Offer abligations.

In case of any upward revision in the Offer Prce or the Offer Size, corresponding increass fo the Cash Escrow
Amount as mentioned above shafl be made by the Acquirers in terms of Regulation 17(2) of the SEBI {SAST)
Regulations, pricr to effecting such revision.

STATUTORY AND OTHER APPROVALS:

The consummation of the Underying Transaction and the Open Offer is subject o the recsipt of the Required
Statutory Approval and the satisfaction of other conditions precedent specified in the SPA and the Company
Agreement {unless waived in accordance with the ierms thergof). To the best of the knowledge of the Acquirers,
tere are no other statutory or govemmental approvals required for the consummation of the Underiying
Transaction. Howewer, If any other statutory o govemmental approval(s) are required or bacoma apphcable
al a later dale before ciosure of the Tendering Penod, this Open Offer and the Underlying Transaction shall be
subject o such statulory or govermnmental approvals and the Acguirers shall make the necessary applications
for sasch statutory approvals. The appication for Required Statutory Approval, as currently deemed necessary,
has been prepared and will be fited in due course,

I the event that the Required Statutary Approvals are not recedved or refused for any reason, if the conditions
pracedent as specified in the 5PAandior the Company Agreerment (25 sat oul al paragraphs 5.1 and 6.1 of Part
I {Background fo the Cpen Offer of this DPS), are nol satisfied (or waived in accordance with the SPA or the
Company Agreement, as the case may be) by the Long Stop Date, the Acquirers and the Seller may lerminate
the SPA! the Acquirers and the Target Company may terminate the Company Agresment, as the case may
be, and the Acguirers shall have the right fo withdraw this Open Ofier in terms of Regulation 23 of the SEBI
(3A3T) Reguiations. In the event of the SPA or the Company Agreement being terminated and a withdrawal
of the Open Offer, a public announcarment will ba made within 2 (two) Working Days of such withdrawal, in the
same nawspapers in which this DPS has been published, and such public announcemant will atsa be sant 10
the Stock Exchanges, SEBI and the Target Company a1 ils registered office

In case of delay in receipt of the Required Statutory Approval, or any other statutory approval that may be

required by the Acguirers, SEBI may, if safisfied, grani an extension of Bme io the Acquirers for making payment
of the consideration 1o the Pubfic Sharehodders whose Offer Shares have baen accepted inthe Open Odffer,

subyact to such termsa and conditions as may be specified by SEEBI, including payment of interast in accordanca
with Regulaton 18(11) of the SEBI (SAST) Requlations. Where any stalulory approval axtends to some bul nal
all of the Public Sharehalders, the Acquirers shall have the option to make payment to such Public Sharshalders
in respect of whom no statutory approvals are required in order fo complete the Open Offer

All Public Sharehotders (mcluding resident or non-resident shareholders) must obtain all requisite approvals
required, if any, 0 tendar the Offer Shares (including without limitation, the apeeoval from the RBI) held by
them, in the Open Offer and submil such approvals, along with the other documents required 1o accepl the
Open Offer In the event such approvals are not submitled, the Acquirsrs resarve the right to reject such Equity
Shares tendered in lhe Open Offer. Further, if the holders of the Equily Shares who are not parsons resident in
India had reguired any approvals (incieding from the RBI, or any other regulatory body) in respect of the Equity
Sharas held by them. thay will be requinad to submit such previous approvals, that they would have obiained
for holding the Equity Shares, to tender the Offer Shares haid by tham, along with the other documents
raquirad to be tenderad 10 accept the Open Offer, In tha evant such approvals ase not submitled, tha Acqguinars
resarve the rght 1o reject such Offer Shares,

Subject to the receipl of he statubory and other approvals (mcluding the Required Statutory Approval),
e Acquirers shall complede all proceduras relating to payment of consideration under the Open Offer within
10 (ten) Working Days from the date of closura of the Tendering Period to those Public Shareholders whosa
Equity Shares are accepied in the Open Ofer.

epaperfinancialexpress.com
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6. Where any statutory or other approval extends to some but not 38 of the Public Shareholders and the Acquirers
shall have the option 1o make payment bo such Public Shareholders in respect of whom no slatutory or other
approvals are required In order o complete the Opan Offer.

(Vi) TENTATIVE SCHEDULE OF ACTIVITY:
No. Name of Activity

Schedule of Activities
{Day and Datej’

Thursday, & September, 2025
Thursday, 11 September, 2025
Wednesday, 17 Seplember, 2025
Wadnesday. 1 October, 2025

1. | lssue of Public Announcemant

Publication of thiz DPS in newspapers

Filing of the drafl Letter of Offer with SEBI

Last date far publc announcemant for compating offer{s)

Last date for receipt of commenis from SEBL on the draft
Letter of Offer {in the evenl SEBI has not sought darfication or
additional information from the Manager)

6. | ldentified Date"

7. | Last date for dispatch of the Letier of Offer to the Shareholders
of the Targe! Company whose namas appear on the register of
members on the |denfified Date, and to the Stock Exchanges
and the Target Company and the Registrar to issua a dispatch
complebon cerlificate

8. |[Last dale by which a commitiee of independent directors of the
Targe! Company is required to give its recommendation fo the
Shareholders of the Target Cormpany for the Open Offer

8. | Last date for upward revisson of the Offer Price andlor the
Offer Size

Date of publication of Open Offer opening public announcement,
in the newspapers in which this DPS has been published

11. |Date of commencament of the Tendaring Pariod
12.

A | o | e | ke

Thursday, § October, 2025

Monday, 13 Ociober, 2025

Monday, 20 Ociober, 2025

Friday, 24 October, 2025

Tuesday, 28 Ociober, 2025

10. Tuésday, 28 Oclober, 2025

Viednesday, 20 Octobar, 2025
Wednesday, 12 November, 2025

Date of closure of the Tendering Perod

Lazt date of communicating the rejechon) accepiance and
completon of paymant of consideration or refund of Equity
Shares to the Shareholders of the Target Company

Last date for publication of post Open Offer public announcement
i the 58 in ‘which this DPS has been published

* Date fatlimg on the 10 Working Day prior to the commencement of the Tendenng Period. The ldenfified Dale is
only for the purpose of defermining e Public Shareholders a5 on such date fo wihom the Letter of Offar would
ba zent. All the Public Shamhalders [regishered or unnagisterad) are eligibie fo parficipate i the Open Offer at
any time pror o the closure of the tendanmg.

# The above imelines are indicalive [prepared on the basis of imeiines provided wmder the- SEBI (SAST)
Requiations) and are subject to receipt of relevant approvals from vanous statutory / reguiatory authonties
and may have to ba revised sccordmaly, Any aotion for which & last date is specified may be undertaken an ar
bafore the said date.

(Vi) PROCGEDURE FOR TENDERING THE SHARE IN CASE OF NON RECEIPT OF THE LETTER OF OFFER:

1. Al the Public Sharaholders, whather holding the sharas in physical lorm or dematenalized farm, registered or
unregisterad are ebgible to participate in this Opan Cffier at any time during the Tendaring Panod.

2. Tha Letter of Offer specifying the detailed tarms and conditions of this Open Offer will be mailed 1o all the
Public Shareholders whose names appear in the register of members of the Target Company as at the close
of business hours on the Identified Dale. Accidental omission to dispatch the Letter of Offer o any Public
Shareholder to whom the Open Offer is made or non-recsipt or delayed recespt of the Lelier of Offer by such
Public Shareholdes, shall ned invalidale this Open Offes

3. Persons who have acquired the Equity Shares bul whose names do nat appear in the register of mambers of
tha Targat Company on the Identified Date or unregistarad owness or those who have acquired Equity Sharas
after the identified date or those who have not received the Letter of Offer, may participate in this Open Offer,

4, The Open Offer will be implementad by the Acquirers through a stock exchange mechanism made avaiable
by Siock Exchanges in the form of & separate window (‘Acquisifion Window™), as provided under the
SEBI [SAST) Regulations and SEBI's Master Circular dated SEBIHOVCFDPoD-1/PICIRIZ023731 ("Master
Circular’). BSE shall be the designated stock exchange ("Designated Stock Exchange”) for the purpasa of
tendering Equity Shares in the Open Offar,

7 The Acguirers hawe appointad Axis Capdal Limited {"Buying Broker’) as its broker for the Open Offer through
whom the purchases and setlement of the offeér shares tenderad under the Open Offer shall be made, The
contact defails of the Buymg Broker are as meniioned below:

I‘A}EIS CAPITAL

Name: Az Capital Limided;
Address; 1st Floor, Axis House, P, B. Marg, W, Mumbai - 400 025, Maharashira, India;
Contact Person: Amit Lakhotiz;
Telephone: +81 22 4325 5585 ;
Email ID: ops@axiscap.in
SEBI Registration No: INZ000133331

i Al Public Shareholders who desine to bender their Equity Shares under the Open Offer would Rave to intemate
their respective stock brokers (“Selling Broker®) within the normal frading hours of the secondary market,
during the tendering period. The Selling Brokers may place orders for both demalerialised and physical Equity
Shares

7. Aseparate Acquisition Window will be provided by the Stock Exchanges (o facilitate placing of sell onders
The Selling Broker can entar orders for dematerialized as well ag physical Equity Shares. The Selling Broker
would be required to place an order { bid on behalf of the Fublic Shareholders who wish 1o tender Egquity
Shares in the Open Offer uzing the Acquisition Window of the Siock Exchanges, Before placing the order ( bid,
the Selling Broker will be required to mark lien on the fenderad Equity Shares. Details of such Equity Sharas
marked a5 lian in the damat accound of the Public Shareholders shall be providad by the depasitory 10 Indian
Clearing Corporation Limited & National Securiies Clearing Corporation Limitad (*Clearing Corporation”).
Upon finalization of the entiflernent, only the accepted quantty of Equity Shares will be debitéd from the demat
account of the concemed Public Shareholder

&, Az per the provisions of Regulation 40{1} of the SEBI {LODR) Regulstions and SEBls press mlease
tated December 03, 2018, bearing reference no. PR 4912018, requests for transfer of securities shall not
be processed unless the sacunties are held in demalerialised form with a deposilory with effect from Agril
01, 2019, However, in accordance. with the SEB! (SAST) Regulations and the SEBI Master Circular SEBI
HOICFDY PoD-1/PICIRI2023/37 dated February 16, 2023, shareholders holding securifies in physical form
are allowed to lender shares in an open offer. Such tendering shall be as per the provissons of the SEB!
{5AST) Regulations. Accordingly, Public Sharsholders holding Equity Shares in physical form as well are
aligitle to tender their Equity Shares in this Open Offer ag per the provisions of the SEB| (SAST) Regulations:
Shareholders who wish to offer thelr physical BEquity Sharas in the Offer ara requested to send their orginal
documents a2 will be mentioned in the LOF o the Begistrar io the Ofer 50 as to reach them no f2ler than the
{ffer Closing Date. It s advisable 1o first email scanned copes of the ariginal documents as will be mentioned
in the LOF to the Registrar to the Offer and then send physscal copies 1o the address of the Registrar to the
Orffer as will ba pravided in the LOF, The process for tendenng the Offer Shares by the Public Shareholders
hodding phvwsical Equity Shares will be separately enumerated in the LOF,

8. The cumulative quantity tendered shall ba displayad on the websitas of the Stock Exchanges {www.bseindia.
corm; ww.nseindia.com) theoughout the frading session al specific infervals during the Tendering Period.

10, The detaifed procedure for tendering the shares in the Open Offer will be available in the Letter of Offer.

11.  Equity Shares shall not be submitted or tendered to the Manager, the Acquirers and! or the Target Company.

(IX) OTHER INFORMATION:

1. The Acquirars, the Investment Manager and directors of the Investment Manager accapt full responsibifity for
the information condained in the Public Anncuncement and this DFS, and undertake that they are sware of and
will comply with their obligations under the SEBI (SAST) Regulations in respect of the Open Offer.

Z.  The information perfaining to Target Company contained in the Public Announcement and this DPS has been
compited from the information published or publicly available sources or provided by the Target Company, All
the informatian pertaining to the Seller contained In the Public Announcerment has been obtained from the
Sedler or other publicly availabla sources. The Acquirers and the Manager do not accept any responsibility with
respect to such information relating to the Target Company andlor the Seller

3. The Acquirers gccept full responsibility for their obligafions under the Open Offer and shall be jointly and
severally responsible for the fulfilment of obbgation under the SEBI{SAST) Regulafions in respect of the Open
Ofer

Wednesday, 26 November, 2025

14, Wednesday, 3 December, 2025

4. Inthis DFS, any discrepancy in any fable hetween the tolal and sums of the amount listed is due to rounding
off andior regrouping

3. Unless othermise stated, the information set out in this DPS reflects the positon as of the date hersof.

g In this DPS, all references 1o “INR” or Rs, are references fo Indian Rupees

T The Public Announcement is available and this DPS is expected to be available on SEBI's websile
{wwewr. sebl.gowin).

8. Pursuani to Regulation 12 of the SEBI (SAST) Regulations, the Acquirers have appointed Awis Capital Limited
as the Manager to.tha Open Offer, as per details below.

8. The Acquirers have appointed MUFG Intime India Private Limited as the Reqgistrar to the Open Offer, as per
details balow,

I‘A?ZIS CAPITAL

Issued by the Manager to the Open Offer
Axis Capital Limited
151 Floor, Axis House, P. B. Marg, Worli, Mumbai - 400 025,
Maharashira, India
Tal: +81 22 4325 2183, Fax: +81 22 4325 3000
E-mail: digwiaycement openofferfaxiscap.in
Contact Person; Pratix Pednekar
SEBI Registration No.! INMOOGO120249
Validity Period: Permanent
Rogistrar to the Opan Offer
MUFG Intime India Private Limited
{Formerly Link Infime india Private Limited)
C-101, 247 Park, 15t Floor, L B 5 Marg, Vikhroli {Wast),
Mumban 400083, (Maharashifa), India
Tal: +31 810 811 4040; Fax: +#31 22 40186060
E-mail: shreadigvijay. offen@in. mgms mufy.com
Investor Grievance id: shreedigwijay. offeriZinmpms.muig.com
Website: www.in.mpms.mulg com
Contact Person: Shant Gopalrishnan
Compliance Officer. B M Ramakrishnan
SEBI Registration Number: INROOO004058

(®) MUFG e

For and on behalf of the Acquirers
India Resurgance Fund - Schama 1 (Acquirer 1)
India Resurgence Fund 2 = Scheme 2 {Aoquirer Z)

India Resurgence Fund 2 - Scheme 4 [Acgurer 3}
Sdi-

Place: Mumbai

: ‘Date: Sepiember 10, 2025

Adfaceors 431725

R |
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3), AND 15(2) AND OTHER APPLICABLE PROVISIONS OF THE SECURITIES AND EXCHANGE
BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED FROM TIME TO TIME, TO THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF

SHREE DIGVIJAY CEMENT COMPANY LIMITED

Registered Office: Digvijaygram via Jamnagar, Jamnagar, Gujarat, 361140 India; TEL: 0288-2344272/75; FAX: 0288-2344092; WEBSITE: www.digvijaycement.com;
EMAIL 1D: investors.sdccl@digvijaycement.com; Corporate ldentification Number: L26940GJ1944PLCO0O00T49

Open offer for acquisition of up to 3,85,43,837 {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) sach of Shree !
Digvijay Cement Company Limited (“Target Company”), representing 26.00% (twenty six percent) of the |
Expanded Share Capital (a5 defined below) from the Public Shareholders {25 defined below) of the Target :
Company by India Resurgence Fund — Scheme 1 (“Acquirer 1"), India Resurgence Fund 2 — Scheme 2
(“Acquirer 27) and India Resurgence Fund 2 - Schema 4 (“Acquirer 3") [Acquirer 1, Acquirer 2, and Acquirer !

3 to be collectively referred to as "Acquirers”) ("Open Offer” or “Offer").

This detaded public statement ("DPS°) is being issved by Axis Capital Limied; the manager fo the Opan Offer |
("Manager to the Open Offer’), for and an behall of the Acguirers, 1o the Public Shareholders (a5 defined below) of
the Target Company, with an intenfion t acquire control of the Tanget Company pursuantic and in compliance with
Regulations 3(1) and 4 read with Regulations 13(4), 14(3) and 15(2] and other appcable regulations of the Secunties 24.
and Exchange Board of India {Substanfial Acquisition of Shares and Takeovers) Regulatons, 2011, and subsequent |

amendments therelo (Ihe "SEBI (SAST) Regulations” and referende 1o & parbeular “Regulation” shall mean the

parficular regulation of the SEBI {SAST) Regulations), pursuant to the public announcement made on September . i

04, 2025 ("Public Announcement” or “‘PA") submitted fo the BSE Limited ("BSE”") and the National Stock Exchange

of India Limided ("NSE" and together with BSE referred fo as the "Stock Exchanges’), filed with the Secunfies and -

Exchange Board of [ndia ("SEBI") and sant to the registered office of the Targat Company at its Registered Address,
in compliance with Regulatons 1401} and 14{2) of the SEBI [SAST) Regulations.

For the purposes of this DPS, the follewing lerms shall have the meaning assigned to therm below:

a)

(b
e)

id)
e

()

]

th)

(i

()
ik)

W)

in)

o)

ip)
iql

ir)
(5

L]
)

1)

(W)

x)

]

()
i

F 8

1.2,

13

14.

L,

1.6.

1.7,

1.8,

18,

1.10

1.11

11

1.13.

1.14.

"Additional Sake Shares” zhall mean lesser of:

Share Capital; and

=hares,
prowided that, il (i) or (i) is zero or negabive, the number of Additional Sale Shares shall ba zero;

and the Target Company,

“Equity Shares” means the aguity shares of tha Target Company having a face value of INR 10 [Indian
210,

Rupees Ten) each;
“E50Ps" means the amployes stock options (ssuad under the ESOP Plan,

Stock Option Plan 2019";

“Expanded Share Capital” means 14,82 45525 (fourteen crores eighty two lakhs forty five thousand five
hundred twenty five) Equity Shares of the Target Company, an a Fully Diluled Basis, expectsd as of the 10th |
{tanth) Working Cray from the closure of the Tendering Panod of the Open Offer (which may change on account
of any fulure corporale actions and vesting or exercise of ESOPs), and includes: (1) 265,212 (wo lakhs |
sixty five thousand two hundred twelve) Equity Shares, aflotment of which is kept in abeyance by the Targel :
Company; and (i) 3,035 (three thousand thity five) Equity Shares, which wera [ssued by the Target Company
but have nof been subscribed, but excludes 1,120 (one thousand one hundred twenly) Equity Shares which |

ware forfeited by the Target Company,

“First Closing” shall mean completion of the transfer of Tranche 1 Sale Shares by the Seller to the Acguirers

in accordance with Clause 6 (Closing) of the 5PA;

"Fully Diluted Basiz™ means, on the relevant date, that the relevant calculation should be made in relation
o the share capital of the Target Company assuming that all cutstanding converlible preference shares
of debenturas, options, wamanis, noles and other securiies which are convertible info or exercisable or

axchangeable for Equity Shares (whethes or nod by their terms then currently convertible, axercsable o

exchangeable), including stock opbions and any oulstanding commitments fo issue Equty Shares at a future
date, have been 50 converted, exerclsed or exchanged o the maximum number of Equity Shares possdble

under the terms therest,

‘Hi-Bond Agreements” means, collectively, the following agreements executad between the Target Company
and Hi-Bond Cement (India) Private Limited ("Hi-Bond™): [i) oplions agreement dated September 04, 2025,
for the: option fo purchase 100% (one hundred percent) of the pakd-up share capital of HI-Bond by the Target

Company, as per the terms and condifions confemplated therein; (i) disiribution agreement dated Sepiember

(4, 2025, for distribution of products manufaciured by Hi-Bond, as per the terms and condilions contemplated

therein; and {m) security documents to be executed in terms of the said distdbution agreement;
“Hi-Bond Transaction” means the iransactions confemplated under the Hi-Band Agresments,

‘Identified Date” means the date falling on the 10th (tenth) Working Day prior fo the commencement of the
Tendenng Period, for the purposes of determining the shareholders to whom the lefter of offer (*Letter of
iz gk,
“Locked-in Shares" shall mean if First Closing occurs: (a) prior to expiry of the Offer Period, such number of
Equity Shares which constitute the 50.1% less the Tranche 1 Sale Shares, i.g., 5.09% (five point zare nine
percend) of the Expanded Share Capdtal, held by the Seller in the Company; and (b) post expiry of the Offer

Offer” or “LOF™| shall be sent;

Period, the Tranche 2 Sale Sharas andior the Additional Sale Sharas, if any;

"Long Stop Date” means the earlier of the date falling upon the expiry of the following: (2) 9 (nine} months
following the Execution Date, or such other [aler date as may be mulually agreed in wriling between the
Acquirers and the Seller; and (b} 80 (ninety) days following the sabstaction of the conditions precedent under -
tha SA. in accordance with clause 4 of the SPA. For the purposa of the closing of the Tranche 2 Sale Shares
i
months foliowing the Exacution Date, or such other later date as may be muiually agreed in writing by the :
L A8
“Public Shareholders™ means all the public sharehalders of the Targel Company who are efigible to lender
their Equity Shares in the Offer, other than (i) the Acquirers, and any persons deemed to be acting in concert
with them; and (i) Seller (as defined beiow) and any persons deemed to be acting in concert with the Seller, :
el by 8
“Required Statutory Approval’ means the approval of the Competition Commission of Inda under the |

Compebition Act, 2002, required for the consummation of ihe Underhing Transacton contemplated in the SPA 18,

and the Addibonal Sale Shares, the “Long Stop Date” shall mean the date falling upon the expery of 9 (nine)

Acquirers and the Seller;

pursuant to and in compliance with the SEBI (SAST) Regulations;

and the Cpen Offar;

"Residual Shares™ shafl mean all Equity Shares held by the Zeller at the refevant point in time other than the

Lecked-in Sharas:

“Sale Shares” means the aggregate of the Tranche 1 Sale Shares and, if applicable, the Tranche 2 Sale
Shares and the Additional Sale Shares;

"BEBI Act” means the Sacurities and Exchange Board of India Acl, 1992,

"SEBI (LODR) Regulations™ means the Securties and Exchange Board of India (Listing Obligations and 410

Disclosure Requiremeants) Reguiation 2015, as amanded from tima to time;
"Seller” means Tree Morth Fund Vi LLF;

"Execution Date’) executed amongst the Acquirers and the Seller;
by the Acquirers to the Sedler in terms of the SPA;

“Tendering Period” has the meaning ascribed to the term in the SEBI (SAS5T) Reguiations:

Expanded Share Capital

“Tranche 2 Sale Shares™ means the Equily Shares calculated in the following manner; 7.42.71.009 {seven
crores forty bwo takhs seventy ane thowsand nine} Equily Shares {representing 30.1% (Fity point one percant)
of the Expanded Share Capital) minus (the aggregate of: (i) the Tranche 1 Sale Shares and (ii] the Offer

Shares), il posilive; and

"Working Day”™ means a waorking day of SEBE.

ACQUIRERS, SELLER, TARGET COMPANY AND OPEN OFFER
Datails of India Resurgancs Fund — Sehame 1 (Acquier 1)

Acquirer 1 i3-a scheme of a trust which was incorporated on March 02, 2017, under the Indian Trusts Act,
1882 (“Trusts Act’) and is governad by the amended and restated indenture of trus! dated October 08, 2023. |
The name of Acquirer 1 has changed from Piramal Asset Resurgence Fund - Scheme 1 to India Resurgence |

Fund — Scheme 1 in Movember 2017,

The office of Acguirer 1'is located at 3rd Floor, Piramal Tower, Peninsula Corporate Park, Ganpatrao Kadam

Acquirer 1 is ragistered with SEBI a3 a category || attemative invastment fund [“AIF7) under the Securities i

and Exchange Board of India {Altemative Investment Funds) Regulstions, 2012 (AIF Regulations”) with | 44,
i 4.5,
4B,
Acquirer 1 is-a parl of the India Resurgenca Fund group. Acquirer 1 is managed by India Resurgence
Assel Management Business Private Limited, which is the sponsor and investment manager (“Investment
Manager’). Vistra [TCL {India} Limited is the trustea company to the trest of Acquirar 1. There i no natural

Marg, Lower Parel, Mumbai - 400 013,

registration number INAIF2/17-18/0346 as per the ceriificate of regisiration dated May 31, 2018, and is
engaged in making investments,

person holding beneficial interests of 10% or more in Acquirer 1,

Acquirer 1 has been incorporated to carry out the activitias of a Category [1 AlF, in accordanca with the AlF

Requlations fo make investments in portfolio companies

Mo ofher person ks acting in concer with Acqurer 1 for the purposes of the Opan Offer, While parsons may
be deemed fto be acting in concert with Acguirer 1 in ferms of Reguiation Z{1)@)(2) of the SEBI (SAST) |
Ragulations {"Deemed PAC"}, such Deemed PAC are not acting in concart with Acquirer 1 for the purposas of
L 52,
Acquirer 1, being a scheme 10 a rust, does not have any share capital and & nof listed onany Slock Exchanges

B
A of the date of this DPS, Acguerer 1, ils sponsor, [nvestmant Manager, trustes company, and the direclors
and key employees of the Invesiment Mansger do not have any interest in the Target Company except for the
transactions contemplated by the Acquirers in the SPA, as deladed in Pan || {Background lo the Offer) below,

the Open Offer, within the meaning of Regulation 2(1)(q)( 1} of the SEBI (SAST) Regulatons

in kndia or abroad.

that have tnggered this Open Offer.

As of the date of this DPS, Acquirer 1, s sponsor, Investiment Manager, trustes company, and directors

54,
redationship in the Target Company, Acquirer 1 has nol acquined any Equity Shares of the Targel Company |

and key employees of Investment Manager dg not hold any Equity Shares, voting rights, ownership or other

between the daie of the Public Announcement, i.e,, September 04, 2025, and the dale of this DPS.

Singe Acouirer 1 is 8 scheme to 2 trust and managed by the Invesiment Manager, it does not have any
directors. There are no commaon directors of Investment Manager and the Target Company.

Agquirer 1 has not been prohibited by SEB| from dealing in securibes pursuant to the terms of any directions :

issted under Section 118 of the SEBI Act or under any other requdations made under the SEBEAcL

Acquirer 15 not categonzed a5 a wiliul defaulter by any bank or fmancial institulion or consortium thereof, in
accordance with the guidelines on wilful defaulters issued by the RBI in terms of Regulation 2{1){ze) of the

SEBI (SAST) Regulations

Acquirer 1 5 nol categorizedideciared as a fugilive economic offender under Seclion 12 of the Fugitive

Economic Offenders Acl, 20M8 (17 of 208}, in ierms of Begulation 2(1)ija) of the SEBI (3AST) Regulations

The key financial Information of Acquirer 1 is as mentionsad below. This is based on the audited standalone

e
(INR jn crorag, unless otherwise stated)

financial statements of financial years ended 2023, 2024, and 2025,

Particulars Faor the financlal year | For the financial year | For the financial year
ended March 31, 2025 | ended March 31, 2024 | ended March 31, 2023
Total Incomea 22409 313.06 2_33.3-5
Surpéss for the vear 23012 306.99 23685
Eaming Per shara {INR) MA A, WA
Het wortivTotal Quiner:s 95541 615.71 267 67
funds

* Includes Owner's Fund and Reserve and Surplis

P8,

(i} Such number of Eguity Shares, which, when taken together wih the Tranche 1 Sale Shares, the Offer bt

Shares and the Tranche 2 5ale Shares, amount to not more than 65% (sixty five percent) of the Expanded 25

{i}) Equity Shares representing 5% (five percant) of the Expanded Share Capital minus the Tranche 2 Sale

24,
"Company Agreament’ means the agreement dated September 04, 2025, executed amongst the Acguirers :

"ESOP Plan” means the Target Company's scheme of employee stock option plan named “SDCCL Employee 2.

212

21

2.14.

33

34.

i 39,

“SPA” or *Share Purchase Agreement” means the share purchase agreemen dalsd Seplember 04, 2025, 11

“SPA Price” means INR 85 (Indian Rupees eighty five only) being the prics per Sale Share agreed to be paid 312

- 313
“Tranche 1 Sale Shares” means 6,67 25 311 (six crores sixty seven Lakhs twenly five thossand three hundred

eleven) Equity Shares held by the Seller representing 45.01% (forty five point zero one percent) of the 714,

4.2,

4.7,

a4,

56

i ndig £ - ; r

Acquirer 2 is a scheme of a trust which was incorporated on December 30, 2022, under the Trusts Actand is
govemed by the amended and restated indenture of trust dated August 02, 2024. There has been no changs

in the name of Acquérer 2 since its formation

The office of Acguirer 2 is bocated at 3rd Floor, Piramal Tower, Peninsula Corporate Park, Ganpatrao Kadam
L 68
Acguirer 2 is registered with SEBI as a category || AlF under the AlF Regulations with registration number [N/ -
AlFZ23-24/1376 as per the certficate of registration dated November 02, 2023, and is engaged in making

Marg, Lower Parel, Mumbai - 400 013,

invesiments

Acquirer 2 is a part of the India Resurgence Fund group. Acguirer 2 is managed by Indsa Resurgence Assat ;
Managemeni Business Private Limited, which & the sponsor and investment manages, Vardhrman Trusteaship
Private Limifed is the trustes company to the trust of Acquirer 2. There is no natural person holding beneficial .

inferests of 10% or more in Acquirer 2.

Acquirer 2 has been incorporated to caery oul the actities of & Calegory || AIF, in accordance with the AIF

Regulaiions io make investments in porifoéo companies,

Mo other persan is acting in concerl with Acquirer 2 for the purposes of the Open Offer. While persons may
be deemed o be acling in concerl with Acguirer 2 in terms of Regulation 2(1Ha)2) of the SEBI (SAST)
Requlations ("Deemed PACT], such Deemed PAL are not acting in concert with Acquirer 2 for the purposes of .

tha Opan Offer, within tha meaning of Regulation 2(1)(q)(1) of the SEBI (3AST) Regulations.

Acquirer 2, being & scheme o & frust, does not have any share capilal and i3 not listed on any Siock Exchanges

in India or abrosd.

As of the date of this DPS, Acquirer 2, ks sponsor, Investment Manager, trustee company, and dirsctors and
key employees of the Invesiment Manager do not have any interest n the Target Company except for the
transactions contemplated by the Acquirers in the SPA, as detailed in Part |l {Backgrownd to the Offer) balow,

that hava triggered this Open Offer

#s of the date of this DPS, Acquirer 2, its sponsor, Investment Manager, trustee company, and directors and :
key amployees of the Investmeant Manager do not hold any Equity Shares, voting rights, ownership or other
retationship in the Target Company, Acquirer 2 has not acquired any Equity Shares of the Target Company

between the date of the Public Annowncement, i.e., September 04, 2025, and the date of this DPS.

Since Acguirer 2 is a scheme to a trust and managed by the Investment Manager, it does not have any .

directors. There are no common direciors of the Investment Manager and the Target Company

Acquirer 2 has not been prohibited by SEBI from daaling in sacuribies pursuant o the farms of any divections

Issued under Section 118 of the SEBI Act or under any other requiations made under the SEBI Act,

Acquirer 2 is not categorized as & wilful defaulter by any bank or financial institution or consorium thereof, in

accordance with tha guidelines on wilful defaullers issued by the RBI, in terms of Regulation 2(1)(za) of the
SEBI [SAST) Regulations

Acouirer 2 is not categorizedideclared as a fugitive economic offender under Section 12 of the Fugilive
Economic Offenders Act, 2018 (17 of 2018}, in terms of Regulation 2(1)(ja) of the SEBI (SAST) Requiations:

financial statemeanis of financial years ended 2023, 2024 and 2025

Particulars For the financial year | For the financial year | For the financial year

ended March 31, 2025 | ended March 31, 2024 | ended March 31, 2023

Tolal Income NA MA MA

Surpius for tha year (0.04) MA A,

Eaming Per share {INR} MNA NA WA

:-Igiw:nnh."l’mal Owner's 41907 NA NA
unds

* Inciudes Owier s Fund and Rezense amd SUmus

Note - Financial information for financial year ended 2023 and 2024 is not applicable, 55 Acquirer 2 was
registered on Aprid 10, 2024 Acquirer 2 had mo operations in fnancis! years ended 2023 and 2024, and |
accordingly, fnancial year ended 2025, baing the first year of operations, the financial informalion has been

presented anfy for financial year ended 2025,

1} N, -

in the name of Acquerer 3 since its formation

The office of Acquirer 3 is located at 3rd Floor, Piramal Tower, Peninsula Corporate Park, Ganpatrao Kadam

Marg, Lower Parel, Mumbai - 400 013,

Acquirer 3 15 ragistered with SEBI as a category || AlF under the AlF Regulations with registration numbar [N/
£

AIFZ23-2411376 as per the certificate of registration dated Movember 02, 2023, and s engaged in making
investments

Acquirer 3 s a part of the India Resurgence Fund group. Acguirer 3 is managed by India Resurgence Assat

Managament Business Private Limited, which is the sponsor and investment manager. Vardhman Trustesship
Private Limited is the frustes company to the trest of Acquirer 3. There is no natural person holding beneficial

interasts of 10% or more in Acquirer 3.

Acquirer 3 has been incorporated to camy oul the activities of & Category Il AIF, In accordance with the AIF

Fegulations io make invesiments in porifolio companies.

Ma other person |8 acting in concen with Acquirers for the purposes of the Open Offer. While persons may be
deemed fo be acting in concert with Acquirers m ferms of Regulation 2(1)(q)(2) of the SEBI (SAST) Regulations

T

i"Deemed PAC™), such Deemad PAC are not acling in-concerl with Acquirers for the purposes of the Open
Orffier, within the maaning of Ragulation 201 Hq)(1) of the SEBI {SAST) Regufations,

#oquirer 3, being & scheme bo a frust, does nof have any share capital and is not listed on any Siock Exchanges

. B9
As of the date of this DPS, Acquirer 3, ils sponsor, Investiment Manager, rustee company, and the direclors

inIndia or abeoad.

and key employees of the Investment Manager do nof have any interest in the Target Company except for the

transactions contemplated by the Acquirers in the SPA, as detailed in Pan Il {Backgroend to the Offer) balow, ! 6.10

that have triggered this Open Offer

Az of the date of this DPS, Acquirer 3, its sponsor, wvestment Manager, trustee company, and directors and
key ampioyees of the Imvestmant Manager do not hold any Equity Shares, voling rights, ownarship or other
relationship in the Target Company. Acquirer 3 has not acquired any Equey Shares of the Target Company

between the daie of the Public Announcement, i.e,, September 04, 2025, and the daie of this DFS.

Since Acnuirer 3 s 2 scheme 10 a frust and is managed by the Investment Manager, It does not have any :
B3,
: 6.4,

Acnuirer 3 is not categorized as & wilful defaulter by any bank or financial nstitution or consortium thereof, in
accordance with the gusdelines on witful defaullers issued by the RBI, in lerms of Regulaton 2(1)(ze) of the

directors. There are no common directors of the Investment Manager and the Target Company

Acquirar 3 has not been prohibited by SEBI from daaling in sacuribies pursuant 1o the tarms of any diections
Issued under Section 118 of the SEBI Act or under any olher requiations made under the SEBI Act,

SEBI (SAST) Reguiations

Acquirer 3 is nol categorized'deciared as a fugitive economic offender under Section 12 of the Fugitive :
| B.15.

Economic Offenders Act, 2018 (17 of 2018), in terms of Regulation 2(1)(ja) of the SEBI [SAST) Requiations
Since Acguirer 3 came into existence on April 16, 2025 and this being the first year of its operations, audited

financial statements and financial statarments for the interim period have not baen prepared for Acquirer 3-as

an the date of this DPS,
Defals of Seller
The detads of Seller have been sef oul below:

Details of shares! voting rights held by the Seller in the

Name of the Seller | F" “;';u“’l:“"“ Target Company prior to th%"&ﬂﬂ"%ﬁ:::‘.ﬂz
Numbear of shares Share Capital
True North Fund VI LLP Yag & 08,25, 528 54 6%

The Seller is a limited liabdity partnership, incorporated on August 7, 2017, under the Limided Liab#ty

Parinarship Act, 2008, with LLP Identification number AAK-2385. is registered office is located at Suite F3C. ¢
- (W)

Grand Hyatt Plaza, Santacruz (East), Mumbal - 400 055, Maharashtra, India. There has been no change in the
name of the Saller since the time of its incorporation,

The Sellar is registerad with SEBI as a catagory |1 AlF under the AlF Requiations.
The Seller forms a part of the True Norlh group.
The Seller, being an LLP, does not have its secunfies Fsted on any stock exchange in India or abroad,

The Sefar has not been prohibited by SEBI from dealing in securities, in terms of the directions issusd by SEBI

under Section 118 of the SEBI Act or any oiher reguiations made under the SEBI Act, 1992

Upon complation of First Closing, the Acguirers will acguire conlrod aver the Targel Company and the Acquirers |
shall become the promoters of the Target Company including in accordance with the provisions of SEBI ¢
iLOOR) Regulations, and the Seller will cease o be the promoier of the Target Company. Accordingly, the |

Seler will be re-classified from promater to public in terms of the SEBI (LODR) Regulations.

Details of the Targed Company:

The Targat Company s a public lmited comgany bearing corporate  identification  number :
L2G240GI1944PLCN007 49, There has been no name change of the Targe! Company in the last 3 (three)

YEArS,

The registered office of the Targe! Company is at Digvijaygram via Jamnagas, Dist, Jamnagar — 361140, !

Gugarat, India, Tel: 0288-234427275 | and e-mail id; investors, sdocl@digvjayoement com

The Target Company & pradominantly engaged in tha business of manufacturing, salling, axport, import and ;

dealing n cament and clinkers.

The Equity Shares of the Target Company are listed on BSE (Scrip Code: 502180) and NSE {Symbal:
SHREDMGCEM]). The 15N of tha Equity Shares of the Targel Company is INE232A01011, The Equity Shares -
of the Target Company are frequently traded on the Stock Exchanges in terms of Regulation 201)() of the SEBI

i=A3T) Pegulations,

As on the date of this DPS, the total authorised share capital of the Targe! Company is INR 250,00,00,000
{Indian Rupess two hundred fifty crorss only) comprising of 25,00,00,000 (twenty five crores) Equity Shares

having a face value of INR 10 {Indian Rupees ien only) each.

The tofal issued share capital of the Targel Company is INR 148,13,75,250 (Indian Rupess one hundred fody
eight crores thirteen lakhs seventy five thousand two hundred fifty only) comprising of 14,8137 525 (fourtéen
croras eighty one lakhs thiry seven thowusand five hundred beventy five) Equity Shares having a face value of
INR 10 {Indian Rupees tan only) each, which includes (i) 265,212 (two lakhs sixty five thousand two hundred
twelve) Equity Shares, allotment of which is kept in abeyance by the Target Company; and (i) 3,035 (thres
fhousand thirly five} Equity Shares, which were issued by the Target Company but have not been subscribed,
but excludes 1,120 (one thousand one hundred twenty) Equity Shares which ware forfeited by the Target |
Company. The subscribed and paid up share capital of the Target Company = INR 147 86,92 760 {Indian |
Rupees one hundred forty sewen crores eighty six lakhs ninety two thousand seven hundrad eighty only) |
comprising of 14,7869 278 (fourteen crores sevenly eight lakhs sixty nine thousand two hundrad seventy

eighl) Equity Shares having a face value of INR 10 [Indian Rupess len only) sach,

&3 on the dated of this DPS, the Expanded Share Capital of the Targe! Company calculatad in compliance with

Regulation T if the SEBI {3AST) Regulations is as follows:

Particulars Issued and paid-up | % of Expanded
Equity Shares Share Capital
Fully paid-up Equity Shares as on daie 14,78,69,278 90, 746%
Farily paid-up Equity Shares as on the date hereof il Mil
ESOP: vesied, but not exercised, as on the date hereof 1,08 000 0.072%
ESCPs (expectad to vest on or prior to January 31, 2026) Hil il
Equity Shares kept in abayance 265212 0.178%

=] ¥ [ | B - W = = =@

7L |

: B2,
The key fnancial information of Acquirer 2 is a5 mentioned below. This is based on the audited sfandalone

(INR in crores, unfess otherwise siated) | 5

: B,

6.5,

Acquirer 3 is a scheme of a trust which was incorporated on Decamber 30, 2022, under the Trusts Actand is fi.g.

govemed by the amended and restated indenture of frust dated August 08, 2024, Thers has baen no changs

L6,

L 817,

)

Equity Shares issued but not subscribed 3035 0.002%

Diher oulstanding converdible instruments (zuch as Mil il
depository receipts, fully convertible debantures, warrants)

E:panﬂ«_df;l Share Egital 14,82 45,525 _f_ﬂﬂfﬁ ]

As on the date of this DPS, there is only one ¢lass of Equity Shares and there are no: (i) partly paid-up equity
sharas; (i) Equity Shares camrying differantial voting nights; and! or (it} outstanding comnvertibie Instruments
isuch as deposilory receipts, convertibde debentures, warrants, convertible preference shares, elc.) issued
by the Target- Company which are converiible info Equity Shares of the Target Company [other than the
ouisianding employee siock oplions).

The historical financial information of the Target Company based on the test sudited | limited review of the
consolidated financials, as apphcable, are encapsulated as under;

(INR i croves. unless otherwise staled)

Particulars For the three For the For the For the financial
months period | financial year | financial year year ended
ending June 30, | ended March | ended March March 31,
2025 3, 2025 3, 20247 2023
Total Incomalt?! 1697.35 T35.04 B01.45 73378
Profit for the year 13.79 25,19 BT.78 56.08
Eaming Per share (INR)~ 083 1L 5.00 34897
Met warth! Shareholder’ M 27576 20334 23679
Funds*

Note: (1) Sowrce; wwwebseindia.com; (21 Tofal income includes revence from operalions and othar income,
(3l Eamimg per share refers to Difited Eaming per share; (4) Net Worth means the aggregate velue of
pald-up share capital and all reserves created out of the profils and secuntes premium gocounf and debit
o credit balance of proft and koss account, affer deducting the aggregate value of the accumuiated losses,
aeferred expendiure and miscellansows expenditure nol wilten off, 835 per the audited balance sheed, b
does nof include resanes craaled out of revalualion of assefs, wile-back of depraciation and amalgamation.

Details of the Open Offer:

The Open Offer iz a mandatory open offer under Regulations 3(1) and 4 of the SEBI (SAZT) Regulations
pursuant to the execubion of the SPA and the proposed substantial acquisition of shares, voting rights, and
control over the Target Company, as described in Part Il (Background fo the Open Offer). The consummation
of the Underying Transaction (a5 defimed below) is subject io the sabsfaction of condilions precedent under
the SPA (including but not limited to receipt of the Required Statutary Approval) a5 5 58t out m this DPS and
will be set out in the Letier of Offar;

The Public Announcemsnt announcing the Open Offer, under Regulations 3(1) and 4 read with Regulalion
13{1} and Regulation 14(1) of the SEBI [SAST) Regulations, was sant 1o the Siock Exchanges on Septembar
04, 2025

Tha Open Offer is being made by the Acquirers to the Public Sharehodders to acquire up 1o 3.85.43 337
(three crores eighty five lakhs forty three thousand eight hundred thirty seven) Equity Shares ("Offer Shares™)
represanting 26.00% (twenly six percent) of the Expanded Share Capital (*Offer Size’), at a price of INR
92.20 {indian Rupeas ninety two and twenty paisa) per Offer Share ["Offer Price”), subjact to the receipt of
all applicable statulory approval(s) inchuding the Reguired Statutory Approval and the terms and conditions
mentaned in the Pubic Announcament, this DPS and to ba sef cul in the Lefter of Offer thal will be issuwed in
accordance with the applicable provisions of the SEBI {SAST) Regulafions.

The Offer Price is higher than the price arrived at in accordance with Regulations B(1) and &(2) of the SEBI
{SAST) Regulations. Assuming full acceptance of the Open Offer, the tofal consideration payable by the
Acquirers in accardance with the SEBI (SAST) Requlations will be INR 365,37 41,772 (Indian Rupees three
hundred fifty five croras thirty seven lakhs forty one thousand seven hundred seventy two). Tha Offer Price
shall be payable in cash in accordance with Regulation 3(1)(a} of the SEBI (3AST} Regulalions, and subject
to the terms and conditions set aut in this BPS and the Lalter of Offar,

it the aggregate number of Equity Shares validly tendered in the Open Offer by Public Shareholders is more
than the Offer Size, then the Equily Shares validly tendarad by Pubbe Shareholders will be accepled on a
proportionate basis, i consultation with the Manager to the Open Offer.

The Public Sharahokders wha tender their Equity Shares in the Dpen Offer shall ensure that the Equity Sharas
are clear from all liens, charges and encumbrances, The Offer Shares will be acquired, subject 1o such Offer
Shares baing validly tendered i the Open Offer, free from all liens and tegether with all the rights attached
tharato, including all the rights to dividends, bonuses and right offars declared thaneof and in accordance with
fhe ierms and conditions set forth in the Public Anncuncement, this DPS and as will be sei out in the Letter of
Offer, and the tendering Public Shareholders shall have oblamed all necessary consents required by them to
tendar the Offer Shares.

All Public Shareholders (ncluding ressdent or non-resident sharsholders) must ebtain all requisite approvals
required, if any, to fender the Offer Shares [including without limitation, the approval from the Reserse Bank
of India} held by them, in the Open Offer and submit such appeovals, along with the other decuments requirsd
to accept the Opan Offer. In the event such approvals are not submitted, the Acquirers reserve the right to
rejact such Equity Shares tendered inthe Open Offer. Furthar, if the holders of the Equity Shares whe are not
persons resident in India had required any approvals (including from the R8I or any other regulatary body)
in respect of the Equity Shares held by them, they will be raquired to submit such pravious approvals that
they would have obfained for holding the Equity Shares, to tender the Offer Shares held by them, along with
the other documents required to be tendered 1o accept the Opan Offer. In the event such approvals & not
submitted, the Acquirers resarva the right to reject such Offer Shares.

Where any statutory or ather approval extends to soma bul not 2l of the Public Shareholders, the Aoguirers
shall have the oplion to make payment to such Public Shareholders in respect of whom no statulory or other
approvals are required in onder fo complete the Open Offer,

Part V| {Stafutory and Other Approvals) of this DP5 sels oul the dedalls of the statulory, govemmaental and
ofther approvals required under the SPA which, if not obiained, may fead fo the Open Offer being withdrawn n
accordance with Regulation 23 of the SEBI (SAST) Regulations,

Paragraph 5.2 of Part || {Background fo the Open Offer) of this DPS sets out the details on conditions
precadent stipulatad in the SPA which, if nol mal for reasens outside the reasonable contral of the Acquirers,
may lead fo the Underdying Transaction being withdrawn in accordance with Reguiation 23 of the SEBI [SAST)
Regulations,

The Acquirers have no intention to delist the Target Company pursuant to the Open Offer

. The Open Offer is not conditional upon any minimum level of acceptance in lerms of Regulation 19(1} of the

SEBI [SAST) Regulations.
The Opan Offer ks not-a compating offer i terms of Regulation 20 of the SEBI! {SAST) Regulations.

In terms of Regulation 25(2) of the SEBI (3AST) Regulations, as of the date of this DPS, the Acquirers have
no intention to restruciure or alienate, whethar by way of sala, lease, encumbrance or otherwisa, any materal
assefs of the Target Company during the period of 2 (two) years following the completion of the COffer, except
{1} in the ardinary course of business; of (i} on account of compliance with any law thal is or becomes binding
on of applicable to the operations of the Targat Company; or (ii) in accordance with the decision of the boand
of dweciors of the Target Company

Dthar than the above, if the Target Company is required to alienate any material asset of the Target Company
withan @ period of 2 (two) years from compietion of the Offer, the Target Company shall seek the approval
of s sharaholders for the same, as & required under the proviso 1o Regulation 25(2) of the SEBI (SAET)
Regulations.

Regulation 38 of the SEBI (LODR) Reguiations read with Rule 194 of the Securities Contract {Regulalion)
Fules, 1957, and subsequent amendments thereto ("SCRR™) the Target Company is required fo maintain
al least 25.00% (twenty fve percent) publc shareholding as delermined in accordance with SCRR, on a
continuous basis for fisting. In the event the Equily Shares tenderad in tha Open Offer resufls in the
shareholding of the Acguirers exceeding the maximem permizssible non-public shareholding prescribed under
the SCRR, then the Acquirers shall, in sccordance with Regulation 7(4) of the SEBI (SAST) Regulations, bring
down the non-public shareholding to the level spacified and within the fime permitted under the SCRE.

The Manager 10 the Open Offer does not hold any Equity Shares in the Target Company. The Manager 1o lhe
Open Offer shall not deal, on its own account, in the Equity Shares of the Target Company during tha Offer
Fenod,

BACKGROUND TO THE OPEN OFFER:

The Qpen Offer is a mandalory open offer under Regulations 3(1) and 4 of the SEBI [SAST) Requlations
pursuani to the execubion of the SPA and the proposed substantial acguisition of shares, voling rights, and
control over the Target Company,

The Acquirers have entered into:

the SPA, pursuant 1o which the Acquiters have agreed 1o purchase the Sale Shares from the Sefler in the

following manmner;

{a} inthe first tranche, the Tranche 1 Sale Shares, in the following manner: (1) Acquirer 1 shall purchase up
o 1.21,64,025 [one crore twenty one lakhs sixty four thousand bwenty frve) Equity Shares representing
up fo 8.21% (eight point two one percent) of the Expanded Share Capital; (i) Acquirer 2 shall purchass
up to 5,45,61,.286 (five crores forty five lakhs sidy one thousand two hundred eighty slx) Equity Shares
representing 36.80% (thirty six point eight percent) of the Expanced Share Capital. Acguirer 3 shaf
acquire such number of Equaly Shares (which currently form part of the number of Eguity Shares proposed
io ba acquirad by Acquirer 1 and Acguirer 2), as may ba mutually agread batween the Acquinars,

{b} The acquisition of the Tranche 1 Sale Shares, which is conditional upan the receipt of Required Statulory
Approvals, will be completed, subject to the receipt of the Required Statutory Spprovals and satisfaction of

oiher conditions precedent (35 sef oul in paragraph 6.2 betow] | "Conditions Precedent’ ). im accondance
with the 1erme of the SPA,

ic) I, upon completion of the acquisition of the Tranche 1 Sale Shares and the Egquity Shares validiy tendersd
and accepted under the Opan Offer, the Acquirers hold bess than 50.1% (fifty paint one per cent) of the
Expanded Share Capital, the Acquirers shall acquire the Tranche 2 Sale Shares such that their aggregate
shareholding reaches 50.1% (fifty pomt one percent) of the Expanded Share Capital, in accordance with
the tarms of the SPA,

id] Inthe event the Condibions Precedsnt are not satisfied prior ta the Open Offer, the Acquirers shall complete
the acguisition of tha Tranche 1 Sale Shares and the Tranche 2 Sale Shares as a single transaction,
simultaneoushy, posi the completion of the Cpen Cffer

() I (1) the sum of the Tranchi 1 Sala Shares, the Equety Shares validly tenderad and accepied undar the Opan
Odfer, and the Tranche 2 Sale Shares is less than 65% (sixty five percent) of the Expanded Share Capital;
and (ii) if the Tranche 2 Sale Shares represant |ass than 5% (fve parcent) of the Expandad Share Capilal,
then the Acquirers shall acquire the Additional Sale Shares, in accordance with the temms of the SPA

i Atany time alter completion of the Conditions Precedant and prior 1o the Long Stop Date {as definad in lhe
SPA), the Acquirers and the Saller will consummate the Underlying Transaction on the fioor of the Stock
Exchanges, in the following manner; (i) by way of 3 block deal, if the SPA Price falls within the price rangs
permitted by SEBI for a block deal; or (§) by way of a bulk deal, if mutually agreed batweaen the Acquirers
and the Seller. If the Acquirers and the Seller are unable to consummate the Underlying Transaction on
the floor of the Stock Exchanges at the SPA Price, then the Underlying Transaction will be consummitsd
by way of an off-market lransaction, at a price which may be mutually agread between the Acguirers and
ihe Seller ["Off-Market Price”). The Ofi-Markel Price shall not be lower than the price determaned for the
sale and purchase of the Sale Shares in accordance with he Foreign Exchangs Management (Non-deht
Instrumanis) Rides, 2019, If ihe Off-Markel Price exceeds the Offer Price, the Offer Price shall be ravised
in accordance with Regulation 8[10) of the SEBI (SAST) Regulations. Accordingly, te Acquirers shall pay
the difference. if appiicable, between the Off-Markel Price and the Offer Price o all shareholders whose
shares have been accepted in the Offer.

ig) The purchase and sale of the Tranche 1 Sale Shares, the Tranche 2 Sale Shares and the Additional Sake
Shares, as per abowe, shall have to be completed on ar before the Long Siop Date

the Cormpany Agreement, which sals oul tha fer-se rights and ebligations of the Company and the Acquirers
in relation fo (i} the Hi-Bond Transaction; {#) this Open Offer and the Required Siatutory Approval; and
{iii} certain other customary obligations in relation fo the Underying Transaction

Continued fo next page...
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3 Upon completion of First Closing, the Acquirers will acguire control over the Target Company and the Acguirers | 2.
shall become the promoters of the Target Company including in accordance with the provisions of SEBI
(LODR) Reguialions, and the Seller will cease to be the promader of the Targel Company, Accordingly, the
Sedler will be re-ciassified from promater or prormoter group to public in 1erms of the SEBI (LODR) Regulations.
Upon completion of First Closing, the Seller will meet tha criteria set out under Regufation 314 of the SEBI
(LOOR) Fegulatons as required for the SeSer for being reclassified as public with efiect from the date oi
consummation of such transaction(s).

4.  The proposad sale of the Sala Shares by the Seller and the purchase by the Acquirers (as explained in
patagraph 2 this Section Il (Background fo the Open Offer)) Is refarred 1o as the "Underlying Transaction™ A

(V)

As on the daie of the Public Announcement and this DPS, neither the Acguirers nor their sponsor and
Irevestmant Manager hold any Equity Shares of the Target Company. Az of the date of this DP5, the Acquirers,
and their respective sponsors, Investment Manager, trustee companies, and directors and key employees of
the Imvastmant Manager do not hold any Equity Shares, voting rights, ownership or other refationship in the
Targat Cormpany.

OFFER PRICE:

The Equity Shares of the Target Company are listed on the Stock Exchanges, with scrip 1D SHREDIGCEM
and scrip code 502180 on BSE, and symbol SHREDIGCEM on NSE. The 151N of the Target Company is
INEZ32ZA01011.

The trading urnover of the Equity Shares on the Stock Exchanges from September 2024 1o August 2025, both
months included {“Refevant Period”) (12 (iwelve) calendar months preceding the calendar month in which the
Publc Announcement is made) 13 a5 given below;

B. Where any statutory or other approval extends to some but not all of the Public Sharehaolders and the Acquirers
snall have the option to make payment o such Fublic Shareholders in respect of whom no statutory or other
approvals are required in order to complete the Open Offer.

tabular summary of the Underying Transaction is st out below: {2
Details of underlying transaction
Typeof | Mode of transaction Equity Shares! Voting | Total considera- | Mode of | Regulation
tran- | (Agreement/Aliotment! | rights acquired/ proposed | tion for Equity | payment | which has
saction market purchasa) to be acquired Shares/ Voting | {Cash/ | triggered
(direct! Number | %vis-a-vis | Rights (VR] | secu-
indirect) total Equity! acquired rities)
Voting Share | (Rs. in Crores)
Capital
Direct  [Share Purchase Agreement: | Up to Upto50.1% |UptoINR Cash  |Regulations
Execution of the SPA for|74271,009 |ofthe 631,30,35.765 Ht)and 4
tha purchase of up to all|Equity Expandad of the SEBI
the Sale Shares from ihe|3hares Share Capital 1SAST)
=eller, subject to and in Regulations
accordance with the ferms :
of the SPA. Including the 4
receipt of the  Reguired !
Statutory Approval,

"ncludes the Tranche 1 Sale Shares, the Tranche 2 Sale Shares and'or the Adaitional Sate Shares,
8. Salienf featunes of the SPA are as sel oul balow: ;
5.1. The obligation of the Acquirers 1o consummate the Underlying Transaction is subject to the fulflment of the |

condifions precedent as specified under the SPA, which are as follows: i

{a) no Material Adverse Effect (as defined in the SPA) having ocourred;

(b} receipt of consents from axisting lenders in redation to the Underlying Transaction.

{c] the Company Agreement not having been tarminatad; :

(d) &l the Company Actions {as defined in the Company Agreement) being safisfied (or waived) or deemed to |
be satisfied (or walved) as per the terms and conditions of the Comgparny Agreement; and

{e} W&l Policy (as dafined in the SPA), being in an agreed form betwean the Acquirers and the Sefler and with
the: insurer, i

52 The obligation of the Seller to consummate the Underlying Transaction i subject 1o the fulfiment of the
following conditions precedent;

{a) procurement of the Required Statulory Approval by the Acquirers; and

(o} mo material adversa having cocurred in relation to the Acquirers

3.3, The SPAinier alia provides for the following clauses:

{a) Pre-Closing Undertaking: During the period between the Exscution Date and the First Closing Date
(az defined in the SPA) or termination of the SPA, whichevar is earlier, the Seller shall: (i) procure the |
Company and its subsidiary to underiake their businesses in the Ordinary Course of Business {as defined !
in the SPA): and {§} not, other than as permitted in the SPA. vota in favour of any proposed resolutions |
considerad at & mesting of the shareholders of the Company concerming [A) matiers confained in -
Raequiation 26(2) of the SEBI {SAST) Requlations; and (B) certain other customary standstill obligations |
such as changing the capilal strecture of the Company, incurring additional obligations (inchuding any
debt) beyond an idenfified mateniality threshold [excluding any debt availed for refinancing the existing |
dabt of the Company), acquiring any securilies in any body corporate (excepl as approved by the boasd
of directors of the Compary). :

{b} Closing: On and from the Escrow Funding Date (a5 defined in the SPA), the Parlies shall endeavour to
undartake that the closing of the SPA shall take place on the floor of the Stock Exchanges. If the Parlies & 4
are unable to undertake closing of the 5PA on the flaor of the Stock Exchanges, the Acquirers and Saler
shall proceed to complate the closing, by way of an off-market fransfer, at the Off-Markat Price, at any time -
until the Long Stop Date :

{c] Warrantles: Tha Saller and the Acquirers have provided cartain representations and warranties to each |
other. The representation and warranties provided by the Seller are backed by indemnities (which are
coverad aither by the WaI Policy or the Sallar). -

{d) Transfer of Residual Shares: Post the First Closing Date (a3 defined in the 5P4), the Residual Shares |
held by the Seller shall ba transferable in accordance with the terms and conditions agreed between the |
Acquirers and the Seller, as sef out in the SPA. )

(e} Termination Rights: 5
(i) The SPAmay be termnaled by the mutual written agreament of the Acquirars and the Seller, - B
(i) The SPAmay ba tarminated by the Acquirers: (i) if thera is a breach of any of the Seller Fundamental

Warranties (as defined in the SPA) which is not cured by the Long Stop Date (if such beeach is

capable of being cured); {ii) upon the termination of the Company Agreement in accordance with

the terms thereof; (iii} upon occurrence of a Material Adverse Event, which is not cured 1ill the Long

Siop Date; and (iv) in retation 1o the matters in the Updated Disclosure Letter {in accordance with the
terms of the SPAJ; o {v) in the event the conditions precedent sel out in paragraph 5.1 above have
nod been complefed on or before the Long Stop Dake. :
(i) The SPA may be terminated by the Selier; (i) after the Long Siop Date, in relation to the maltlers
s@t out in the Updated Disclosure Letter (in accordance with the terms of the SPA): (i) in the event
the conditions precedent sef out in paragraph 5.1(g) above, has not been completed on o before
the Long Stop Date; (i) if there is @ breach of any of the warranties of the Acguirers which are nof
cured by the Long Stap Date (if such breach s capable of being cured); or () f any of tha Acquirer's
conditions precadent saf cut in paragraph 5.2 above are not satisfied. i
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8.1, The Target Company &5 obligated to fulfil inter alia the following actions ("Company Actions), a5 soonas . g
possible and in any event prior to the Long Siop Date, to the zafisfaction of the Acquirers: i
(a) provision of @ certificate to the Acquirers confirming that: i

(i} all conditions precadent under the Hi-Bond Agresments have been duly satisfied in acoordance with |
ther terms, except as specified in the Company Agreement;
(i) the Hi-Bond Agreements remain in full force and effect, and there is no malerial adverse effect {or |
such similar term agz defined under the Hi-Bond Agreements) under the Hi-Bond Agreements; i

i) the Target Company has not committed any matenal breach of the terms, obligations or covenants of
the Company Agraamant; A

L LTS SRy,

{iv} the Company Warranties [as defined i fthe Company Agreement} continue 1o remain true and comect 1.
as on the Closing Date (a5 defined in the Comparny Agreement); and ;

(B} tha Target Company {throwgh its board and shareholders) 1o pass appropriate resolutions for: i} increase | 2
in borrowing limits of the Company under Section 18001 jc) of the Companies Act, 2013 and filed relevant @ =
e-forms with the jurisdictional Ragistrar of Companias and (i) increasa in investmant limits of the Company
under Section 186(3) of the Companies Act, 2013, 4

6.2 The Company Agreement inter alia provides for the foliowing clauses: _

{a} Standstill Obligations: During the penod between the execution of the Company Agreement and the
Closing Date (a5 defined in Ihe Company Agreement], the Targel Company and its subsadiary shall
intar alia, (i) underake their businesses in the Ondinary Course of Business (a5 defined in the Company
Agresment), consistent with past practice, in accordance with Applcable Law; and (il) shall not underake
cariain aclions as sal outin the Company Agreement without the prior written consent of the Acquirers.

{b} CClApproval and Open Offer: Customary prowisions setting out the Target Company's and the Acquirers”
respective obligations in ralation to procuramant of the Required Statutory Approval and conduct of the |
Open Ofsr, ;

(¢} Obligations relating to the Hi-Bond Transaction: From Ihe execution dale under the Hi-Bond |
Agreements, and 8 the eamer of; (i) the complefion of the Hi-Bond Transaction, (i) temination of the
Transaction Documents (as defined in the Compary Agreemeant), or (ili) termination of the Hi-Bond
Agreements, the Target Company shall not. without the prior written consent of the Acquerers, inter alfa:

{A) walve, amend, vary or modify (in whole of in par) the Hi-Bond Agreements, ar {B) tarminate, rescind
or repudiate the Hi-Bond Agreements: or {C) enforce any rights under the Hi-Bend Agresments. The | 4
Target Company i5 also obligated to inform the Acquirers of all developments, nolices, corraspondanca, |
and negoliabons in refation o the Hi-Bond Transaction, and consult and cooperate with the Acquirersin |
respect of any decision-making or action contemplated under the Hi-Bond Agreemants. ;

(d) Termination: The Company Agreement may be terminated by the Acguirers by providing writien nofice | 3.
lo the Targel Cormpany. (i) on lermination of the Hi-Bond Agreements pursuant to specified grounds.

[ii} on occurrence of material breach by the Target Company of its terms, obligations or covenanis under |
the Company Agresment, which i not cured by the Long Stop Date; or (iil) on non-fulfilrment of Company @ 6.
Actions by the Long Stop Date.

7. Dbjecl of the Offer :
The Open Offer is being made undar Regulations 3(1) and 4 of the SEBI (SAST) Regulations since the
Acquirers have entered info an agreement to acquire shares and voting rights in excess of 25.00% (twenty T.
five per cent} of the Expanded Share Capital of the Target Company and axarcisa control over the Target
Company. Following the completion of the Open Offer, the Acquirers intend to support the management of the |
Target Company i their efiorts towards the susiained growth of the Target Company, The Target Company is
presenily engaged in the business of manufaciuring, selling, export, import and deafing in cement and clinkers. 8.
The Acguirers intend 10 continue and strengthen the existing acthvities of the Target Company and work with
the management and employess of the Target Company to grow the business of the Target Company |

(i) SHAREHOLDING AND ACQUISITION DETAILS: COm

1 The current and proposed shareholding of the Acquirers-in the Target Company and the details of their iz
acquisition are as lollows: :

Acquirer 1 Acquirer 2 Acquirer 3
No, of % of the No. of % ofthe | Mo, of Equity Shares | % of the
Details Equity |Expanded| Equity | Expanded Expanded
Shares Share Shares Share Share
Capital Capital Capital
Sharehoiding as on tha il Mi il il Ml il
Public  Announcernent T
date i
Shares acquirad Mil Ml Hil Mil Hil Ml
between  the  Public
Announcement date and
lhis DPS date
Fost Offer shareholding| Upto Upio Lip to Upto  [Acguirer 3'shall acguire LA,
calculated  on the|1.3530605( 9.13% |60731.404) 40.97% such number of
Expanded Share Capital|  Equity of the Ecpuity ofthe | Equity Shares {which :
(assuming no  Equily| Shares |Expanded | Shares | Expanded | curently form pad of ]
shares fendered in the Share Shara the number of Equity :
Dpen Offer) Capital Capital | Shares proposed o be
acquired by Acquarer
1 and Acquarer 2}, as
ey be mutually agread
between the Acquirers
Post Offer shareholding| Upto Up 1o Up to Upto  [Acquirer 3 shall acquire] WA L 4,
cabculatad on the|1.91 90,067 1295% |B 60, 78,0681 53.06% such number of
Expanded Share| Equity of the Equity of the Equity Shares {which
Capital [assuming full| Shares |Expanded| Shares | Expanded | cumently form part of
acceplance in the Open Share Share the number of Equity
Offer and Including the Capital Capital | Shares proposed to be
Sale Sharas). acquirad by Acquirer
1 and Acquarer 2}, as
ma&y be muiually agreed
between the Acquirers

* White the maximum mamber of Equity Shanes proposed fo be acquired by Acguirer T and Acquimer 2 is set out heredn, | 5
the Acquirers have retained the ability to amend the number of the Equity Shares to be acquired by each of them. The |
final spit between the mumber of Equily Shares fo be acguired by eacit of the Acqidrers will be zef out i the lelfer of |
offer to ke izsued for this Open Offer in ferms of fhe SEBI [SAST] Reguwiahons.

Stock Total No. of Equity Shares traded Total No. of listed Traded shares (as a %
Exchange {for a period of 12 calendar Equity Shares of Target of Total Shares)
manths preceding the calendar (Weighted Average)
month in which the PA is made)
BSE 1,08.27 018 14,77 45 860 7.33%
NSE 10,068,935, 782 14,77 45,860 68 08%

Sourca: www.bseindla.cam, www.nseindia.con

Based on the above, In terms of Regulation 20111} of the SEBI (SAST) Regulatons, and the certificate dated
Seplember D4, 2025 issued by B.B. & Associates (Firm Registralion Mo, D023670N), the Equity Shares of [he
Target Company are frequently fraded on the WSE, being the stock exchange where the masdmum volume of
trading in the shares of the Target Company has baan recordad.

The Offer Price of INR 82,20 {Indian Rupees ninety two and twenty paise anly) per Equity Share is justified in
terms of Regulation 8(2) of the SEBI {SAST) Regulations, being higher than the highest of:

(VIl) TENTATIVE SCHEDULE OF ACTIVITY:
No, Name of Activity Schedule of Activities
(Day and Date]"

1. | Issue of Public Announcemsent Thursday, 4 September, 2025
2. | Publication of this DPS in newspapers Thursday, 11 September, 2025
3. | Filing of the draf Letier of Offer with SEBI Wednesday, 17 September, 2025
d, | Last date for public announcement for competing offer(s) Wednesday, 1 Oclober, 2025

5, |Last date for recsipt of comments from SEBI on the drall

Letter of Offer {in the event SEBI has not sought clarification or
additonal mformation Irom the Manager)

6. | ldentified Date”

7. |Last date for dispatch of the Lefter of Offer fo the Sharehokders
of the Targel Company whose names appear on the register of
members. on the ldentified Date, and to the Stock Exchanges
and the Target Company and the Regestrar to issus a dispatch
completion cerificate

Thursday, 3 Oclober, 2025

Monday, 13 October, 2025

Momday, 20 Octobar, 2025

Clause Particulars Amoun!
Reference
Clause {a) of the highest negoliated price per share of the larget company for any 85,00
Reguistion 8 [2) | acquisition wnder the agreement atiracting the obligation to make a
pubdic announcermant of an open ofer
Clause (b) of the volume-weighted average price pasd or payable for acquisitions, MA
Raguiation 8(2) | whather by the acquirer or by any person acting in concert with him,

during the fifty-two weeks immedialely preceding the date of the
pubdic announcement;

Clause (¢} of the highest price paid or payable for any acquisition, whether by MA

Reguiation 8(2) | the acquirer or by any person acting in concert with him, during

the twenty-six waaks immeadistaly pracading the date of the public

announcement;
Clause [d) of the volume-weighted average market price of such shares for @ 91.96
Requiation 8 {2) | penod of sidy trading days mmediately preceding the date of the

public announcement as fraded on the stock exchange where the

maximum volume of frading In the shares of the largel company are

recorded during such period, provided such shares are frequently

traded.
Clause (g) of where the shares are not frequently traded, the price delerminad by WA
Reguiation 8 {2) | the acguirer and the manager o the open offer {aking into accouni

valuation paramelers including, book value, comparable Irading

multiples, and such cther parameters as are customary for valuation

of shares of such companies
Clause (f) of The per share value computed under sub-regulation (5}, if applicable MA
Raguiation 8 (2)

The Offer Price of INR 9220 {Indian Fupees ninely two and twenly paise only) per Equity Share is higher
than INR 91.86 {Indian Rupees ninety one and ninety six paise only) per Offer Share, which represaniz the
highes! of the parameters prescribad under the SEBI (SAST) Regulations. Mr. Balwan Bansal (Membership
Mo, 511341}, Partner al B.B. & Associales, Charlered Accountants (Firm Registration No, 0236TON), located
al B-2557, First Floor DSIDC, Marela, New Delhi — 110040, has, vide cerificate dated Seplember 4, 2025,
confemed the aforesaid computation of the Offer Price.,

Sinca the date of the Public Announcement §ill the dafe of this DPS, there have been no corporate actions by
the Target Company warranting adjustment of any of the relevant price parametess under Raguiation &8) of
the SEBI (SAST) Regulations. The Offar Prica may be revised in the event of any corporate actions like bonus,
rights, split, ela, where the record date for effecting such corporate actons falls poor to 3 (three] Working Days
of the commencement of Tendering Period of the Open Offer

In terms of Reguiations 18(4) and 18(5) of the SEBI {SAST) Regulations, the Offer Price or the Difer Size may
be ravisad at any time prior bo the commeancamant of the iast 1 (one) Working Day befora the commencerment
of tha Tandaring Penod. In the event of such revision, the Aoguirars shall: (a) make corresponding increase o
the Cash Escrow Amount (as delined batow): (b) make a pubbe announcement regarding such revision In the
same newspapers in which this DPS has been published; and () simultansousty with the issue of such public
announcement, inform SEBI, the Stock Exchanges and the Target Company at its registered office, of such
revisaon,

In the event of acquisition of the Equity Shares by the Acquirers, dunng the Open Offer period, whethar by
subscriplion or purchase, at a price higher than the Offer Price per aquity share, the Offer Price will be ravisad
upwards to be equal o or more than the highest price paid for such acqussition in lerms of Regulation 8(8)
of the SEBI [SAST) Regulations. In the event of such revision, the Acquirers shall (a) make corresponding
increases to the Cash Escrow Amount; (8) make & public annountament regarding such revision in the same
newspapers in which this DPS has been published, and (i) simultaneousty with fhe issue of such public
announcemant, inform SEBI, the Stock Exchanges, and the Target Company at its reqistered office, of such
ravigion. However, the Acquirers shall not acquire any Equity Shares aftar the 3nd (third) Woeking Day prior o
the commencament of the Tendering Period and untd the expiry of the Tendaring Pariod of the Opan Offer.

if the Acquirers acquire Equity Shares of the Tamget Company during the period of 26 (twenty six) weeks
after the dosure of the Tendering Period at a price higher than the Offer Price per equity share, then the
Acquirers shall pay the difference betwesn fhe highest acguisition price and the Offer Price, to all the Public
Shareholders whose shares have bean accapled in the Offer within B0 (sixty) days from the date of such
acquisition, Howeaver, no such difference shall ba paid in the avent that such acguisdion & made ender anather
open offer under the SEBI (SAST) Requlations, as amended from time to time, or SEBI {Defisting of Equity
Shares) Regulations, 2021, as amended from tme to time, or open marke! purchases made in the ordinary
course on the Stock Exchanges, not being negotiated acquisition of the Equity Shares in any form

FINANCIAL ARRANGEMENTS:

The total consideration for the Offer Size at the Ofer Price, assuming full acceptance of the Open Offer, is
INR 355,37,41,772 (Indian Rupess theee hundred Tifty five crores thirty seven lakhs forty one thousand seven
hundred seventy two) {“Maximum Open Offer Consideration”)

The Acquirars have confirmed that they have made firm financial arangaments to fulfil the payment obligations
under this Open Offer in terms of Regulation 25{1) of the SEBI [SAST) Regulations and the Acquirers are able
to implement this Open Offer.

In accordance with Regulation 17(4) of the SEB! (SAST) Regulations, the Acquirers, the Manager to the
(Qffer and Axis Bank Limsted, having its registered office at 3rd Floor, Trishul, Opposite Samrheswar Temple,
Law (Garden, Efs Bridge, Ahmedabad - 3B0008, India and corporate office is siuated at Axis House™,
fth Floor, C-2, Wadia International Centre, Pandwrang Budhkar Marg, Worli. Mumbai - 400025 ["Escrow
Agent’) have entarad into an Escrow Agraamant dated September 04, 2025 ("Escrow Agreament”). Pursuanl
1o the Escrow Agreement, the Acguirers have jointly opened an escrow account under the name and title
of “INDIA RESURGENCE FUND 2 - SCHEME 2 OPEN OFFER ESCROW ACCOUNT bearing accoun!
number 924020015124095 ("Escrow Account’] with the Escrow Agent and have made a cash deposit of
INF BE 24 35 443 (Indizn Rupess Eighty Eight Crores Eighty Four Lakhs Thirty Five Thousand Fowr Hundred
Forty Three only) ("Escrow Amount’) in the Escrow Account in accordance with Regulation 17{5) of the SEBI
(3A5T) Ragulations. This Escrow Amount constifutes 25% of the Maximum Opan Offer Considaration, and
has been confirmed vide a confirmation lelar dated September 06, 2025, issued by tha Escrow Agent. The
Manager has been solely authonsed by the Acquirers lo operale and realise the monies hing Yo the cradil of
the Escrow Account, In terms of the SEBI (SAST) Regulabons, The source of funds for the Acquirers is the
capital contribution from their Investment Manager and their respectve investors,

The source of funds for the Acquirers is the capdal coniribution from their invesiment Manager and the
contributed and the uncalled capital commétrment from the contrbutors of the Acpuirers. The Acquinars have
rada firm financial arrangements for fulfilling the payment cbiigations under this Offer, in Lerms of Reguialion
25(1) of the SEBI (SAST) Regulations, and the Acquirers are able fo implement this Offer

The Manager to the Open Offer has been fully authorised and empowered by the Acquirers fo operate
and realise the value of the Ezcrow Account and to operate the special escrow account opened as per the
provisions of SEBI (SAST) Reguiations.

After considenng the aforementioned, Mr. Balwan Bansal (Membership No. 511341), Partner st B.B. &
Associates, Chartered Accountants [FRN: B236TON), by way of certificate dated September 04, 2024, have
certifiad that the firm arangements for funds have been made by the Acquirers for fulfilling its obligations under
the Open Offer.

Based on the above, the Manager to the Open Offer is satisfiad (a) about the adaquacy of resourcas of the
Acquirers to mest the financial requirements of the Open Offer and the ability of the Acquirers to implarment
the Open Offer In accordance with the SEBI{SAST) Requiations, and (b) that firm arrangements for payments
through verifiabée means ars in place o fulfil the Open Offer abligations.

In caze of any upward revision in the Offer Price or the Offer Size, coresponding increase o the Cash Escrow
Amount as mentioned above shall be made by the Acguirars in terms of Regulation 17{2) of the SEBI (SAST)
Regulations, prior to effecting such revision,

STATUTORY AND OTHER APPROVALS:

The consummation of the Underdying Transaction and the Cpen Offer is subject to the receipt of the Requirad
Statutory Approval and the satisfaction of other conditions pracedent specified in the SPA and the Company
Agreament (uniess waived in accordance with the terms thereof). To the best of the knowledge of the Acquirars,
there are no other stalutory or governmental approvals required for the consummaton of the Underying
Transacton. However, if any other stalulary or governmental approval(s) are reguired or become apphcable
at a later dafe before closure of the Tendering Period, this Open Offer and the Underying Transaction shall be
subject to such statufory or governmental approvals and the Acguirers shall make the necessary applications
for such stafutory approvals. The application for Required Statutory dpproval, as currently deemed necessary,
has been prepared and will be filed in due course.

In the event that the Required Stalutory Approvals are nal recened or refusad for any reason, if the conditions
precedend as specified in the 3PA andior the Company Agreement (25 set out &l paragraphs 5.1 and 6.1 of Parl
Il (Bachground to the Opsn Offer) of this DPS), are not satisfied (or wanved in accordance with the SPA or the
Comgpany Agreement, as the case may be) by the Long Stop Dale, the Acguirers and the Seller may terminate
the SPA/ the Acquirers and the Target Company may terminate the Company Agreemant, as the case may
ba, and the Acqurers shall have the right to withdraw this Cpen Offer in terms of Regulation 23 of the SEBI
ISAST) Regulations, In the event of the SPA or the Company Agreement being larminated and a withdrawal
of the Open Offer, a public announcement will be made within 2 (lwa) Working Days of such withdrawal, In the
same newspapers in which this DPS has been published, and such public announcement will also be sent to
the Stock Exchanges, SEBI and the Target Company at its registered office.

In caze of delsy in recaipt of the Required Statutory Approval, or any other statutory approval that may be
raquirad by the Acguirers. SEBI may, if satisfied, grant an extension of time 1o the Acquirers for making payment
of the consideration 10 the Public Shareholders whose Offer Shares have been accepled in the Dpan Offer,
subject o such terms and conditions as may be spacfied by SEBL, including payment of interest in sccordancs
with Regulation 18(11) of the SEBI (SAST) Regulations. Where any statutory approval extends to some but not
all of the Public-Shareholders, the Acquirers shall have the oplion 40 make payment 1o such Public Shareholders
in respact of whom no statutory approvais are required in crder to compheda the Open Offer,

Al Public Sharsholders (including resident ar non-resident shareholders) must obtain all requisite approvals
required, If any, to tender the Offer Shares (Including without limitation, the approval from the RBI) held by
them, in the Open Offer and submit such approvals, along with the other documents required 1o accept the
Open Offer. In the event such approvals are not submitied, the Acquarers reserve the night 1o reject such Equity
=hares tendered in the Dpen Offer. Further, if the holders of the Equity Shares who are: not persons residentin
India had requirad any approvals (including from the BB, or any other requiatory body) in respect of the Equity
Shares held by them, thay will ba required 10 submit such previous approvals, that they would have oblainad
for holding the Equity Shares, lo lender the Offer Shares held by them, along with the other documents
requared to be tenderad ko accept the Open Offer. In the event such approvals are not submitted, the Acquirers
reserve the right to resect such Offer Shares

Subject o the receipt of the statutory and ofher approvals (including the Reguired Stafutory Approval),
the Acquirers shall complete all procedures relating to payment of consideration under the Open Offer within
100 {ten) Working Days from the dale of closure of the Tendering Periad 1o those Public Shareholders whase
Equety Shares ara apcapted in the Dpen Offer

epaper.jansatta.com

B. |Last date by which a commiites of incependent directors of the
Targat Company 18 required 1o give Il5 recommendation 1o the Friday, 24 October, 2025
Shareholders of the Target Company for the Open Offer
8, |Lastdate for upward revision of the Offer Price andior the
Offar Size Tuesday, 28 Oclober, 2025
10. | Date of publication of Open Cffer opening public announcement,
in the newspapers in which this DPS has been published Tusadaly<5 Oten 20
11. | Date of commencement of the Tendering Period Wednesday, 28 Octaber, 2025
12, | Date of closure of the Tendering Peariod Wednesday, 12 November, 2025
13, |Last date of communicating the rejection/ acceptance and
completon of payment of consideration or refund of Equity| Wednesday, 26 Movember, 2025
Shares to the Shareholders of the Target Company
14. |Lastdate for publication of post Open Offer public announcement
It thé 55 In which this DPS has beén publishéd Wednesday, 3 December, 2025
* Dale Falfing on the 10 Working Day prior fo the commencement of the Tendering Perod. The ldentified Date is
ary for the purpose of determining the Public Sharehoiders s on such date fo whom the Letfer of Offer would
be sent, All the Pubiic Shareholders (registered or wregistersd) are eligiie fo panticipate m the Open Offer al
any time prior to the closure of the fendaring.
# The above fimelines are indicalfve (prepared on the basis of imelines provided under the. SEBI (SAST]
Reguiations) and are subject fo receipl of relevant approvals from vamous statutory [ reguiatory authonties
amd may hawve fo be revised accoraingly. Any aciion for wiich & [ast defe 1z specified may be underaken an or
before the said date,
(Vill) PROCEDURE FOR TENDERING THE SHARE IN CASE OF NON RECEIPT OF THE LETTER OF OFFER:
1. All the Public Shareholders, whather holding the shares in physical form or dematenalized form, registered or

unregesterad are ebgible to participate in this Open Offer at any bme during the Tenderng Period,

2. The Letter of Offer specifying the detaled terms and condiions of this Opean Offer will b mailed 1o &l the
Public Shareholders whose names appear in the ragister of members of the Tasget Company as at the close
of business hours on the Mentified Date. Accidental omission to dispalch the Letter of Offer fo any Public
Sharehodder to whom the Open Offer is made or non-receipt or delayed receipt of the Letter of Offer by such
Public Shareholder, shall not invalidate this Open Offer

3. Persons who have acquired the Equity Shares but whose names do not appear in the register of members of
the Target Comgany on the Identified Date or unregistered owners ar those who have acquired Equity Shanes
after the identified date or those who have not raceived the Lettar of Ofer, may participata in this Open Offer.

4,  The Opan Offer will be implemantad by the Acguirers through a stock exchange mechanism made available
by Stock Exchanges in the form of a separate window (‘Acquisition Window™), as provided under the
SEBI {SAST) Requlations and SEBI's Master Circular dated SEBVHOICFINPaD-1/PICIRIZ023137 {"Master
Circular’), BSE shall be the designated stock exchange ("Designated Stock Exchange”) for the purpose of
tendering Equity Shares in the Open Offer.

5 The Acquirers have appomntad Axis Capital Limited ("Buying Broker”) as its broker for the Open Gffer through
whoam the purchases and settiement of the offer shares tendered under the Open Offer shall be made, Tha
pontact datails of tha Buying Broker are as mentioned below:

A.a.xls CAPITAL

Mame; Axis Capifal Limifed,
Address: 15t Floor, Axis House, P B. Marg, Worli, Mumbai - 400 (25, Maharashtra, India;
Contact Person; Amit Lakhodia;
Telephone: +81 22 4325 5585
Email ID: opsiaxiscap.in
SEBI| Reqgistration No: INZ00O 188531

6. Al Public Shareholders who desire to tender their Equity Shares under the Open Offer would have to intimate
their respactiv stock brokers (“Selling Broker™) within the normal frading howrs of the secondary markat,
during the tendering period. The Sefing Brokers may place orders for both dematerialised and physical Equity
Shares.

7. A separate Acguisifion Window will be provided by the Stock Exchanges fo facilitale placing of sell orders.
The Selling Broker can enter orders for dematerialized as well as physical Equity Shares, Tha Selling Broker
would be required 1o place an order / bid on behalf of the Pubbc Shareholders who wish 1o tender Equity
Shares in the Opan Offer using the Acquisition Window of the Stock Exchanges. Befona placing the ordar ! bad,
the Zeiling Broker will be reguired to mark Ben on the fendered Equity Shares. Details of such Equity Shares
marked as lien in the demat account of the Public Shareholders shall be provided by the depository to Indian
Clearing Corpotabon Limilsd & Nalional Securities Clearing Corporation Limited (*Clearing Corporation”),
Upon finalization of the entilemeant, only the accapad quantity of Equity Shares will be debited from the demat
account of the concerned Public Shareholdar.

B As per the provisions of Regulation 40(1) of the SEBI (LODR) Regulations and SEBI's press release
dated December 03, 2018, bearing reference no. PR 40/2018, requests for transfer of securities shall not
be processed unless the securibes are held in dematerialised form with & depository with effect from April
01, 2019, However, in accordance with the SEBI (SAST) Regulations and the SEBI Master Circular SEBW
HOCFD! PoD-1/PICIR2023/31 dated February 16, 2023, sharehotders holding sacurities in physical form
are allowed to tender sharas in an open offer. Such tendering shall be as per the provisions of the SEBI
(SAST) Regulations. Accordingly, Public Shareholders holding Equity Shares in physical form as well are
eligitle to tender thelr Equity Shares in this Open Offer a5 per the provisions of the SEBI (SAST) Regulations.,
Shareholders who wish to offer their physical Equily Shares in the Offer are requested to send their original
documents as will ba mentioned i the LOF to the Registrar to the Offer 50 a5 to reach them no kater than the
Offer Closing Date. iz advisable to first email scanned copies of the origina! documents as will be mentioned
in the LOF to the Registrar fo the Offer and then send physical copies to the address of the Registrar to the
Ciffer as will be provided in the LOF. The process for endening the Offer Shares by the Public Shareholders
holding physical Equity Shares will be separatedy enurmnerated in the LOF

8, The cumulatie quantity tenderad shall be displayed on the websiles of the Slock Exchanges (www bsaindsa,
com; www.nsaindia.com) throughout the trading session at spacific intervals during the Tendering Pariod.

10, The detailed procedurea for tendering the shares in the Open Offer will be available in the Letter of Offer.

1. Equity Shares shall not be submitted or tendered 1o the Manager, the Acquirers and/ or the Target Company,

(X} OTHER INFORMATION:

1. The Acquirers, the Investiment Manager and directors of the Investment Manager accept full responsibiity for
trve information confainad in the Public Announcament and this OPS, and underake that they are aware of and
will comgly with thedr obligations under the SEBI [3AST) Regulations im respect of the Dpen Offer.

2. The information pertaining to Target Company containad in the Public Announcement and this DPS has baan
compied from the informabon published or pubdicly avaiiable sources or provided by the Targe! Company. All
the information perdaining to the Seller contained in the Public Announcement has been obtained from the
Seller or other publicly availabie sources. The Acquirers and the Manager do not accepl any responsibility with
respect 1o such information relating to the Target Company andlor the Sallar.

3, The Acquirers accapd fulf responsibilty for their obligations under the Open Offer and shall be ointly and
sevarally responaible for the fuffilment of obligation under the SEBI {SAST) Regulations in respect of the Open
Ofer.

4. In thiz DPS, any discrepancy in 2my table between the tofal and sums of the amount Bsted iz due to rounding
off andior regrouping

3, Uiniess otherwise stated, the information set out in this DPS reflects the position as of the date hereof

B Im this DPS, all references to *INR™ or Rs. are references to Indian Rupees

T The Public Anmouncement i3 available and this DPS is-expecied 1o be avaiable on SEBI's- websile
(wanw. 52bi.govin)

8 Pursuant to Regulation 12 of the SEBI (SAST) Regulations, the Acquirers have appointed Axis Capdal Limited
a5 the Manager to the Open Offer, as per details below,

B, The Acquirers have appointed MUFG Intme India Private Limiled as the Reagisirar to the Open Offer, as per
details balow,

I‘les CAPITAL

Izsued by the Manager to the Opan Offer

Axis Capital Limited
15t Floor, Axis House, P. B. Marg, Warli, Mumbai - 00 025,
Maharashira, India
Tel: +81 22 4325 2143, Fax: +91 22 4325 3000
E-mail: digvijaycement openofferfaxiscap.in
Contact Person: Pratix Padnekar
SEBI Registration No.; INMOD0012029
Validity Period. Parmanant
Registrar to the Open Offer
MUFG Intime India Private Limited
(Formaerly Link Intime india Private Limited)
C-101, 247 Park, 15t Floor, L B 5 Marg, Vikhrol (West),
Mumbai 400033, [Maharaszhiral, India
Tel: +51 810 811 45489, Fax: +91 22 491868080
E-mail: shreedigvijay.offer@in.mpms.mufg.com
Investor Grievance id: shreadigvijay.offer@in.mpms.muig.com
Website: www.inmpms.mufg.com
Contact Person: Shanti Gopalkrishnan
Compliance Officer; B N Ramakrishinan
SEBI Registration Number: INROCDD04053

(¢) MUFG e

For and on behalf of the Acquirers

India Resurgence Fund — Scheme 1 {Acquirer 1)
India Resurgence Fund 2 - Schema 2 (Acquirar 2)
India Resurgance Fund 2 - Schema 4 (Acquinar 3)
Sd-

Place: Mumbai
Date: September 10, 2025

Adfactors 431725



Open offer for acquisition of up to 3,85,43,837 (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 of Shree :
Digvijay Cement Company Limited (“Target Company”), representing 26.00% (twenty six percent) of the :
Expanded Share Capital (as defined below) from the Public Shareholders (as defined below) 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 3”) (Acquirer 1, Acquirer 2, and Acquirer :

4 4 91f<E
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DETAILED PUBLIC STATEMENT IN TERMS OF REGULATIONS 3(1) AND 4 READ WITH REGULATIONS 13(4), 14(3), AND 15(2) AND OTHER APPLICABLE PROVISIONS OF THE SECURITIES AND EXCHANGE
BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED FROM TIME TO TIME, TO THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF

SHREE DIGVIJAY CEMENT COMPANY LIMITED

Registered Office: Digvijaygram via Jamnagar, Jamnagar, Gujarat, 361140 India; TEL: 0288-2344272/75; FAX: 0288-2344092; WEBSITE: www.digvijaycement.com;
EMAIL ID: investors.sdccl@digvijaycement.com; Corporate Identification Number: L26940GJ1944PLC000749

3 to be collectively referred to as “Acquirers”) (“Open Offer” or “Offer”).

Regulations 3(1) and 4 read with Regulations 13(4), 14(3) and 15(2) and other applicable regulations of the Securities
and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, and subsequent
amendments thereto (the “SEBI (SAST) Regulations” and reference to a particular “Regulation” shall mean the
particular regulation of the SEBI (SAST) Regulations), pursuant to the public announcement made on September
04, 2025 (‘Public Announcement” or “PA") submitted to the BSE Limited (‘BSE”) and the National Stock Exchange
of India Limited (“NSE” and together with BSE referred to as the “Stock Exchanges’), filed with the Securities and
Exchange Board of India (“SEBI") and sent to the registered office of the Target Company at its Registered Address,
in compliance with Regulations 14(1) and 14(2) of the SEBI (SAST) Regulations.

For the purposes of this DPS, the following terms shall have the meaning assigned to them below:

(@)

1.2.

13.

14.

1.5.

1.6.

1.7.

18.

1.9.

1.10.

1.11.

1.12.

1.13.

1.14.

“Additional Sale Shares” shall mean lesser of:

(i) Such number of Equity Shares, which, when taken together with the Tranche 1 Sale Shares, the Offer
Shares and the Tranche 2 Sale Shares, amount to not more than 65% (sixty five percent) of the Expanded
Share Capital; and

(i) Equity Shares representing 5% (five percent) of the Expanded Share Capital minus the Tranche 2 Sale
Shares,

provided that, if (i) or (ii) is zero or negative, the number of Additional Sale Shares shall be zero;

and the Target Company;

“Equity Shares” means the equity shares of the Target Company having a face value of INR 10 (Indian
i 2.10.

Rupees Ten) each;
“ESOPs” means the employee stock options issued under the ESOP Plan;

“ESOP Plan” means the Target Company’s scheme of employee stock option plan named ‘SDCCL Employee
Stock Option Plan 2019’;

“Expanded Share Capital” means 14,82,45,525 (fourteen crores eighty two lakhs forty five thousand five
hundred twenty five) Equity Shares of the Target Company, on a Fully Diluted Basis, expected as of the 10th
(tenth) Working Day from the closure of the Tendering Period of the Open Offer (which may change on account
of any future corporate actions and vesting or exercise of ESOPs), and includes: (i) 2,65,212 (two lakhs
sixty five thousand two hundred twelve) Equity Shares, allotment of which is kept in abeyance by the Target
Company; and (ii) 3,035 (three thousand thirty five) Equity Shares, which were issued by the Target Company
but have not been subscribed, but excludes 1,120 (one thousand one hundred twenty) Equity Shares which
were forfeited by the Target Company;

“First Closing” shall mean completion of the transfer of Tranche 1 Sale Shares by the Seller to the Acquirers
in accordance with Clause 6 (Closing) of the SPA;

“Fully Diluted Basis” means, on the relevant date, that the relevant calculation should be made in relation
to the share capital of the Target Company assuming that all outstanding convertible preference shares
or debentures, options, warrants, notes and other securities which are convertible into or exercisable or

exchangeable for Equity Shares (whether or not by their terms then currently convertible, exercisable or :
exchangeable), including stock options and any outstanding commitments to issue Equity Shares at a future :
date, have been so converted, exercised or exchanged to the maximum number of Equity Shares possible :

under the terms thereof;

“Hi-Bond Agreements” means, collectively, the following agreements executed between the Target Company :
and Hi-Bond Cement (India) Private Limited (‘Hi-Bond"): (i) options agreement dated September 04, 2025, :
for the option to purchase 100% (one hundred percent) of the paid-up share capital of Hi-Bond by the Target :
Company, as per the terms and conditions contemplated therein; (i) distribution agreement dated September :
04, 2025, for distribution of products manufactured by Hi-Bond, as per the terms and conditions contemplated

therein; and (ii) security documents to be executed in terms of the said distribution agreement;

“Hi-Bond Transaction” means the transactions contemplated under the Hi-Bond Agreements;

“Identified Date” means the date falling on the 10th (tenth) Working Day prior to the commencement of the
Tendering Period, for the purposes of determining the shareholders to whom the letter of offer (“Letter of
Offer” or “LOF”) shall be sent;

“Locked-in Shares” shall mean if First Closing occurs: (a) prior to expiry of the Offer Period, such number of
Equity Shares which constitute the 50.1% less the Tranche 1 Sale Shares, i.e., 5.09% (five point zero nine
percent) of the Expanded Share Capital, held by the Seller in the Company; and (b) post expiry of the Offer
Period, the Tranche 2 Sale Shares and/or the Additional Sale Shares, if any;

“Long Stop Date” means the earlier of the date falling upon the expiry of the following: (a) 9 (nine) months
following the Execution Date, or such other later date as may be mutually agreed in writing between the
Acquirers and the Seller; and (b) 90 (ninety) days following the satisfaction of the conditions precedent under
the SA, in accordance with clause 4 of the SPA. For the purpose of the closing of the Tranche 2 Sale Shares
and the Additional Sale Shares, the “Long Stop Date” shall mean the date falling upon the expiry of 9 (nine)

months following the Execution Date, or such other later date as may be mutually agreed in writing by the :
;36
“Public Shareholders” means all the public shareholders of the Target Company who are eligible to tender :
their Equity Shares in the Offer, other than (i) the Acquirers, and any persons deemed to be acting in concert :
with them; and (ii) Seller (as defined below) and any persons deemed to be acting in concert with the Seller,
i3,
“Required Statutory Approval’ means the approval of the Competition Commission of India under the :

Competition Act, 2002, required for the consummation of the Underlying Transaction contemplated in the SPA 38

Acquirers and the Seller;

pursuant to and in compliance with the SEBI (SAST) Regulations;

and the Open Offer;

“Residual Shares” shall mean all Equity Shares held by the Seller at the relevant point in time other than the
Locked-in Shares;

“Sale Shares” means the aggregate of the Tranche 1 Sale Shares and, if applicable, the Tranche 2 Sale
Shares and the Additional Sale Shares;

“SEBI Act” means the Securities and Exchange Board of India Act, 1992;

“SEBI (LODR) Regulations” means the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulation 2015, as amended from time to time;

“Seller” means True North Fund VI LLP;

“SPA” or “Share Purchase Agreement” means the share purchase agreement dated September 04, 2025,
(“Execution Date”) executed amongst the Acquirers and the Seller;

“SPA Price” means INR 85 (Indian Rupees eighty five only) being the price per Sale Share agreed to be paid
by the Acquirers to the Seller in terms of the SPA;

“Tendering Period” has the meaning ascribed to the term in the SEBI (SAST) Regulations;

Expanded Share Capital;

“Tranche 2 Sale Shares” means the Equity Shares calculated in the following manner: 7,42,71,009 (seven
crores forty two lakhs seventy one thousand nine) Equity Shares (representing 50.1% (fifty point one percent) :
of the Expanded Share Capital) minus (the aggregate of: (i) the Tranche 1 Sale Shares and (i) the Offer

Shares), if positive; and

“Working Day” means a working day of SEBI.

ACQUIRERS, SELLER, TARGET COMPANY AND OPEN OFFER

Details of India Resurgence Fund — Scheme 1 (Acquirer 1

Acquirer 1 is a scheme of a trust which was incorporated on March 02, 2017, under the Indian Trusts Act,
1882 (“Trusts Act”) and is governed by the amended and restated indenture of trust dated October 06, 2023.

The name of Acquirer 1 has changed from Piramal Asset Resurgence Fund — Scheme 1 to India Resurgence
Fund - Scheme 1 in November 2017.

The office of Acquirer 1 is located at 3rd Floor, Piramal Tower, Peninsula Corporate Park, Ganpatrao Kadam
Marg, Lower Parel, Mumbai - 400 013.

Acquirer 1 is registered with SEBI as a category Il alternative investment fund (“AIF”) under the Securities
and Exchange Board of India (Alternative Investment Funds) Regulations, 2012 (“AIF Regulations”) with
registration number IN/AIF2/17-18/0346 as per the certificate of registration dated May 31, 2018, and is
engaged in making investments.

Acquirer 1 is a part of the India Resurgence Fund group. Acquirer 1 is managed by India Resurgence

Asset Management Business Private Limited, which is the sponsor and investment manager (“Investment :
Manager’). Vistra ITCL (India) Limited is the trustee company to the trust of Acquirer 1. There is no natural

person holding beneficial interests of 10% or more in Acquirer 1.

Acquirer 1 has been incorporated to carry out the activities of a Category Il AlF, in accordance with the AIF

Regulations to make investments in portfolio companies.

No other person is acting in concert with Acquirer 1 for the purposes of the Open Offer. While persons may
be deemed to be acting in concert with Acquirer 1 in terms of Regulation 2(1)(q)(2) of the SEBI (SAST) :
Regulations (‘Deemed PAC"), such Deemed PAC are not acting in concert with Acquirer 1 for the purposes of :

i 52

the Open Offer, within the meaning of Regulation 2(1)(g)(1) of the SEBI (SAST) Regulations.

Acquirer 1, being a scheme to a trust, does not have any share capital and is not listed on any Stock Exchanges
in India or abroad.

As of the date of this DPS, Acquirer 1, its sponsor, Investment Manager, trustee company, and the directors
and key employees of the Investment Manager do not have any interest in the Target Company except for the
transactions contemplated by the Acquirers in the SPA, as detailed in Part Il (Background to the Offer) below,
that have triggered this Open Offer.

As of the date of this DPS, Acquirer 1, its sponsor, Investment Manager, trustee company, and directors
and key employees of Investment Manager do not hold any Equity Shares, voting rights, ownership or other
relationship in the Target Company. Acquirer 1 has not acquired any Equity Shares of the Target Company
between the date of the Public Announcement, i.e., September 04, 2025, and the date of this DPS.

Since Acquirer 1 is a scheme to a trust and managed by the Investment Manager, it does not have any
directors. There are no common directors of Investment Manager and the Target Company.

Acquirer 1 has not been prohibited by SEBI from dealing in securities pursuant to the terms of any directions
issued under Section 11B of the SEBI Act or under any other regulations made under the SEBI Act.

Acquirer 1 is not categorized as a wilful defaulter by any bank or financial institution or consortium thereof, in
accordance with the guidelines on wilful defaulters issued by the RBI, in terms of Regulation 2(1)(ze) of the

SEBI (SAST) Regulations.

Acquirer 1 is not categorized/declared as a fugitive economic offender under Section 12 of the Fugitive

Economic Offenders Act, 2018 (17 of 2018), in terms of Regulation 2(1)(ja) of the SEBI (SAST) Regulations.

The key financial information of Acquirer 1 is as mentioned below. This is based on the audited standalone

{57,
(INR in crores, unless otherwise stated)

financial statements of financial years ended 2023, 2024, and 2025.

Particulars For the financial year For the financial year | For the financial year

ended March 31,2025 | ended March 31,2024 | ended March 31, 2023

Total Income 224.09 313.06 237.38

Surplus for the year 230.12 306.99 236.85

Earning Per share (INR) NA NA NA

Net wi)rth/TotaI Owner’s 955.41 615.71 26767
funds

* Includes Owner’s Fund and Reserve and Surplus

22

This detailed public statement (‘DPS”) is being issued by Axis Capital Limited, the manager to the Open Offer 23.

(“Manager to the Open Offer”), for and on behalf of the Acquirers, to the Public Shareholders (as defined below) of
the Target Company, with an intention to acquire control of the Target Company pursuant to and in compliance with :

24.

2.5.

26.

2.7.

28.

29.
“Company Agreement” means the agreement dated September 04, 2025, executed amongst the Acquirers

Do,

212.

213,

2.14.

3.2.

3.3.

3.4.

3.5.

3.9.

3.10.
3.11.

3.12.

i 318,
“Tranche 1 Sale Shares” means 6,67,25,311 (six crores sixty seven lakhs twenty five thousand three hundred :

eleven) Equity Shares held by the Seller representing 45.01% (forty five point zero one percent) of the { 444

42.

43.
44.
45.
46.

47.

5.3.

54.

5.5.

5.6.

Details of India Resurgence Fund 2 — Scheme 2 (Acquirer 2,

Acquirer 2 is a scheme of a trust which was incorporated on December 30, 2022, under the Trusts Act and is
governed by the amended and restated indenture of trust dated August 08, 2024. There has been no change

in the name of Acquirer 2 since its formation.

The office of Acquirer 2 is located at 3rd Floor, Piramal Tower, Peninsula Corporate Park, Ganpatrao Kadam
i 58
Acquirer 2 is registered with SEBI as a category Il AIF under the AIF Regulations with registration number IN/ :
AIF2/23-24/1376 as per the certificate of registration dated November 02, 2023, and is engaged in making

Marg, Lower Parel, Mumbai - 400 013.

investments.

Acquirer 2 is a part of the India Resurgence Fund group. Acquirer 2 is managed by India Resurgence Asset
Management Business Private Limited, which is the sponsor and investment manager. Vardhman Trusteeship :
Private Limited is the trustee company to the trust of Acquirer 2. There is no natural person holding beneficial :

interests of 10% or more in Acquirer 2.

Acquirer 2 has been incorporated to carry out the activities of a Category Il AIF, in accordance with the AIF

Regulations to make investments in portfolio companies.

No other person is acting in concert with Acquirer 2 for the purposes of the Open Offer. While persons may
be deemed to be acting in concert with Acquirer 2 in terms of Regulation 2(1)(q)(2) of the SEBI (SAST) :
Regulations (‘Deemed PAC”), such Deemed PAC are not acting in concert with Acquirer 2 for the purposes of :

the Open Offer, within the meaning of Regulation 2(1)(q)(1) of the SEBI (SAST) Regulations.

Acquirer 2, being a scheme to a trust, does not have any share capital and is not listed on any Stock Exchanges

in India or abroad.

As of the date of this DPS, Acquirer 2, its sponsor, Investment Manager, trustee company, and directors and :
key employees of the Investment Manager do not have any interest in the Target Company except for the :
transactions contemplated by the Acquirers in the SPA, as detailed in Part Il (Background to the Offer) below, :

that have triggered this Open Offer.

As of the date of this DPS, Acquirer 2, its sponsor, Investment Manager, trustee company, and directors and
key employees of the Investment Manager do not hold any Equity Shares, voting rights, ownership or other :
relationship in the Target Company. Acquirer 2 has not acquired any Equity Shares of the Target Company :

between the date of the Public Announcement, i.e., September 04, 2025, and the date of this DPS.

Since Acquirer 2 is a scheme to a trust and managed by the Investment Manager, it does not have any

directors. There are no common directors of the Investment Manager and the Target Company.

Acquirer 2 has not been prohibited by SEBI from dealing in securities pursuant to the terms of any directions

issued under Section 11B of the SEBI Act or under any other regulations made under the SEBI Act.

Acquirer 2 is not categorized as a wilful defaulter by any bank or financial institution or consortium thereof, in
accordance with the guidelines on wilful defaulters issued by the RBI, in terms of Regulation 2(1)(ze) of the :

SEBI (SAST) Regulations.

Acquirer 2 is not categorized/declared as a fugitive economic offender under Section 12 of the Fugitive 62

The key financial information of Acquirer 2 is as mentioned below. This is based on the audited standalone

(INR in crores, unless otherwise stated) 6.3.

Economic Offenders Act, 2018 (17 of 2018), in terms of Regulation 2(1)(ja) of the SEBI (SAST) Regulations.

financial statements of financial years ended 2023, 2024, and 2025.

Particulars For the financial year For the financial year | For the financial year

ended March 31,2025 | ended March 31,2024 | ended March 31, 2023

Total Income NA NA NA

Surplus for the year (0.04) NA NA

Earning Per share (INR) NA NA NA

Net w?rth/TotaI Owner’s 419.02 NA NA
funds

* Includes Owner’s Fund and Reserve and Surplus

Note - Financial information for financial year ended 2023 and 2024 is not applicable, as Acquirer 2 was
registered on April 10, 2024. Acquirer 2 had no operations in financial years ended 2023 and 2024, and
accordingly, financial year ended 2025, being the first year of operations, the financial information has been
presented only for financial year ended 2025.

Details of India Resurgence Fund 2 — Scheme 4 (Acquirer 3,
Acquirer 3 is a scheme of a trust which was incorporated on December 30, 2022, under the Trusts Act and is

governed by the amended and restated indenture of trust dated August 08, 2024. There has been no change :

in the name of Acquirer 3 since its formation.

The office of Acquirer 3 is located at 3rd Floor, Piramal Tower, Peninsula Corporate Park, Ganpatrao Kadam

Marg, Lower Parel, Mumbai - 400 013.

Acquirer 3 is registered with SEBI as a category I AIF under the AIF Regulations with registration number IN/ {

AIF2/23-24/1376 as per the certificate of registration dated November 02, 2023, and is engaged in making
investments.

Acquirer 3 is a part of the India Resurgence Fund group. Acquirer 3 is managed by India Resurgence Asset
Management Business Private Limited, which is the sponsor and investment manager. Vardhman Trusteeship
Private Limited is the trustee company to the trust of Acquirer 3. There is no natural person holding beneficial
interests of 10% or more in Acquirer 3.

Acquirer 3 has been incorporated to carry out the activities of a Category Il AIF, in accordance with the AIF

Regulations to make investments in portfolio companies.

No other person is acting in concert with Acquirers for the purposes of the Open Offer. While persons may be
deemed to be acting in concert with Acquirers in terms of Regulation 2(1)(q)(2) of the SEBI (SAST) Regulations  :

(‘Deemed PAC"), such Deemed PAC are not acting in concert with Acquirers for the purposes of the Open 6.8.

Offer, within the meaning of Regulation 2(1)(g)(1) of the SEBI (SAST) Regulations.

Acquirer 3, being a scheme to a trust, does not have any share capital and is not listed on any Stock Exchanges
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As of the date of this DPS, Acquirer 3, its sponsor, Investment Manager, trustee company, and the directors
and key employees of the Investment Manager do not have any interest in the Target Company except for the

transactions contemplated by the Acquirers in the SPA, as detailed in Part Il (Background to the Offer) below, 6.10

in India or abroad.

that have triggered this Open Offer.

As of the date of this DPS, Acquirer 3, its sponsor, Investment Manager, trustee company, and directors and
key employees of the Investment Manager do not hold any Equity Shares, voting rights, ownership or other
relationship in the Target Company. Acquirer 3 has not acquired any Equity Shares of the Target Company : 611

Since Acquirer 3 is a scheme to a trust and is managed by the Investment Manager, it does not have any 6.12

between the date of the Public Announcement, i.e., September 04, 2025, and the date of this DPS.
directors. There are no common directors of the Investment Manager and the Target Company.

issued under Section 11B of the SEBI Act or under any other regulations made under the SEBI Act.

SEBI (SAST) Regulations.

Acquirer 3 is not categorized/declared as a fugitive economic offender under Section 12 of the Fugitive

© 6.15.
Since Acquirer 3 came into existence on April 16, 2025 and this being the first year of its operations, audited : 618

financial statements and financial statements for the interim period have not been prepared for Acquirer 3 as

Economic Offenders Act, 2018 (17 of 2018), in terms of Regulation 2(1)(ja) of the SEBI (SAST) Regulations.

on the date of this DPS.
Details of Seller:
The details of Seller have been set out below:
Details of shares/ voting rights held by the Seller in the
M G Sl Part of promoter | Target Company prior to the Ur-lde:rly.mg Transaction
group % vis-a-vis the Expanded
Number of shares .
Share Capital
True North Fund VI LLP Yes 8,08,25,928 54.52%

name of the Seller since the time of its incorporation.

The Seller is registered with SEBI as a category Il AIF under the AIF Regulations.

The Seller forms a part of the True North group.

The Seller, being an LLP, does not have its securities listed on any stock exchange in India or abroad.

The Seller has not been prohibited by SEBI from dealing in securities, in terms of the directions issued by SEBI

under Section 11B of the SEBI Act or any other regulations made under the SEBI Act, 1992.

Upon completion of First Closing, the Acquirers will acquire control over the Target Company and the Acquirers
shall become the promoters of the Target Company including in accordance with the provisions of SEBI :
(LODR) Regulations, and the Seller will cease to be the promoter of the Target Company. Accordingly, the

Seller will be re-classified from promoter to public in terms of the SEBI (LODR) Regulations.

Details of the Target Company:

The Target Company is a public limited company bearing corporate

years.

The registered office of the Target Company is at Digvijaygram via Jamnagar, Dist. Jamnagar — 361140, :

Guijarat, India, Tel: 0288-2344272/75 , and e-mail id: investors.sdccl@digvijaycement.com

The Target Company is predominantly engaged in the business of manufacturing, selling, export, import and

dealing in cement and clinkers.

The Equity Shares of the Target Company are listed on BSE (Scrip Code: 502180) and NSE (Symbol:
SHREDIGCEM). The ISIN of the Equity Shares of the Target Company is INE232A01011. The Equity Shares :
of the Target Company are frequently traded on the Stock Exchanges in terms of Regulation 2(1)(j) of the SEBI

(SAST) Regulations.

As on the date of this DPS, the total authorised share capital of the Target Company is INR 250,00,00,000 :
(Indian Rupees two hundred fifty crores only) comprising of 25,00,00,000 (twenty five crores) Equity Shares :

having a face value of INR 10 (Indian Rupees ten only) each.

The total issued share capital of the Target Company is INR 148,13,75,250 (Indian Rupees one hundred forty :
eight crores thirteen lakhs seventy five thousand two hundred fifty only) comprising of 14,81,37,525 (fourteen :
crores eighty one lakhs thirty seven thousand five hundred twenty five) Equity Shares having a face value of :
INR 10 (Indian Rupees ten only) each, which includes (i) 2,65,212 (two lakhs sixty five thousand two hundred :
twelve) Equity Shares, allotment of which is kept in abeyance by the Target Company; and (ii) 3,035 (three :
thousand thirty five) Equity Shares, which were issued by the Target Company but have not been subscribed, :
but excludes 1,120 (one thousand one hundred twenty) Equity Shares which were forfeited by the Target :
Company. The subscribed and paid up share capital of the Target Company is INR 147,86,92,780 (Indian :
Rupees one hundred forty seven crores eighty six lakhs ninety two thousand seven hundred eighty only) :
comprising of 14,78,69,278 (fourteen crores seventy eight lakhs sixty nine thousand two hundred seventy :

eight) Equity Shares having a face value of INR 10 (Indian Rupees ten only) each.

As on the dated of this DPS, the Expanded Share Capital of the Target Company calculated in compliance with

Regulation 7 if the SEBI (SAST) Regulations is as follows:

Particulars Issued and paid-up | % of Expanded
Equity Shares Share Capital
Fully paid-up Equity Shares as on date 14,78,69,278 99.746%
Partly paid-up Equity Shares as on the date hereof Nil Nil
ESOPs vested, but not exercised, as on the date hereof 1,08,000 0.072%
ESOPs (expected to vest on or prior to January 31, 2026) Nil Nil
Equity Shares kept in abeyance 2,65,212 0.178%

identification number
L26940GJ1944PLC000749. There has been no name change of the Target Company in the last 3 (three) :

5.9.

‘64

6.5.

6.6.

6.7.

Acquirer 3 has not been prohibited by SEBI from dealing in securities pursuant to the terms of any directions ; 6.13.

i 6.14.
Acquirer 3 is not categorized as a wilful defaulter by any bank or financial institution or consortium thereof, in
accordance with the guidelines on wilful defaulters issued by the RBI, in terms of Regulation 2(1)(ze) of the

: 6.16.

6.17.
The Seller is a limited liability partnership, incorporated on August 7, 2017, under the Limited Liability :
Partnership Act, 2008, with LLP Identification number AAK-2395. Its registered office is located at Suite F9C, :
Grand Hyatt Plaza, Santacruz (East), Mumbai - 400 055, Maharashtra, India. There has been no change in the :

o ()

‘22,

Equity Shares issued but not subscribed 3,035 0.002%
Other outstanding convertible instruments (such as Nil Nil
depository receipts, fully convertible debentures, warrants)

Expanded Share Capital 14,82,45,525 100.00%

As on the date of this DPS, there is only one class of Equity Shares and there are no: (i) partly paid-up equity
shares; (i) Equity Shares carrying differential voting rights; and/ or (iii) outstanding convertible instruments
(such as depository receipts, convertible debentures, warrants, convertible preference shares, etc.) issued
by the Target Company which are convertible into Equity Shares of the Target Company (other than the
outstanding employee stock options).

The historical financial information of the Target Company based on the latest audited / limited review of the
consolidated financials, as applicable, are encapsulated as under:

(INR in crores, unless otherwise stated)

Particulars For the three For the For the For the financial
months period | financial year | financial year year ended
ending June 30, [ ended March | ended March March 31,
20251 31, 20251 31,2024 20231

Total Income® 197.35 735.04 801.45 733.78

Profit for the year 13.79 25.19 87.78 58.08

Earning Per share (INR)® 0.93 1.71 6.00 3.97

Net worth/ Shareholder’ NA 275.76 293.34 236.79

Funds®

Note: (1) Source: www.bseindia.com; (2) Total income includes revenue from operations and other income;
(3) Earning per share refers to Diluted Earning per share; (4) Net Worth means the aggregate value of
paid-up share capital and all reserves created out of the profits and securities premium account and debit
or credit balance of profit and loss account, after deducting the aggregate value of the accumulated losses,
deferred expenditure and miscellaneous expenditure not written off, as per the audited balance sheet, but
does not include reserves created out of revaluation of assets, write-back of depreciation and amalgamation.

Details of the Open Offer:

The Open Offer is a mandatory open offer under Regulations 3(1) and 4 of the SEBI (SAST) Regulations
pursuant to the execution of the SPA and the proposed substantial acquisition of shares, voting rights, and
control over the Target Company, as described in Part Il (Background to the Open Offer). The consummation
of the Underlying Transaction (as defined below) is subject to the satisfaction of conditions precedent under
the SPA (including but not limited to receipt of the Required Statutory Approval) as is set out in this DPS and
will be set out in the Letter of Offer.

The Public Announcement announcing the Open Offer, under Regulations 3(1) and 4 read with Regulation
13(1) and Regulation 14(1) of the SEBI (SAST) Regulations, was sent to the Stock Exchanges on September
04, 2025.

The Open Offer is being made by the Acquirers to the Public Shareholders to acquire up to 3,85,43,837
(three crores eighty five lakhs forty three thousand eight hundred thirty seven) Equity Shares (“Offer Shares”)
representing 26.00% (twenty six percent) of the Expanded Share Capital (‘Offer Size”), at a price of INR
92.20 (Indian Rupees ninety two and twenty paise) per Offer Share (“Offer Price”), subject to the receipt of
all applicable statutory approval(s) including the Required Statutory Approval and the terms and conditions
mentioned in the Public Announcement, this DPS and to be set out in the Letter of Offer that will be issued in
accordance with the applicable provisions of the SEBI (SAST) Regulations.

The Offer Price is higher than the price arrived at in accordance with Regulations 8(1) and 8(2) of the SEBI
(SAST) Regulations. Assuming full acceptance of the Open Offer, the total consideration payable by the
Acquirers in accordance with the SEBI (SAST) Regulations will be INR 355,37,41,772 (Indian Rupees three
hundred fifty five crores thirty seven lakhs forty one thousand seven hundred seventy two). The Offer Price
shall be payable in cash in accordance with Regulation 9(1)(a) of the SEBI (SAST) Regulations, and subject
to the terms and conditions set out in this DPS and the Letter of Offer.

If the aggregate number of Equity Shares validly tendered in the Open Offer by Public Shareholders is more
than the Offer Size, then the Equity Shares validly tendered by Public Shareholders will be accepted on a
proportionate basis, in consultation with the Manager to the Open Offer.

The Public Shareholders who tender their Equity Shares in the Open Offer shall ensure that the Equity Shares
are clear from all liens, charges and encumbrances. The Offer Shares will be acquired, subject to such Offer
Shares being validly tendered in the Open Offer, free from all liens and together with all the rights attached
thereto, including all the rights to dividends, bonuses and right offers declared thereof and in accordance with
the terms and conditions set forth in the Public Announcement, this DPS and as will be set out in the Letter of
Offer, and the tendering Public Shareholders shall have obtained all necessary consents required by them to
tender the Offer Shares.

All Public Shareholders (including resident or non-resident shareholders) must obtain all requisite approvals
required, if any, to tender the Offer Shares (including without limitation, the approval from the Reserve Bank
of India) held by them, in the Open Offer and submit such approvals, along with the other documents required
to accept the Open Offer. In the event such approvals are not submitted, the Acquirers reserve the right to
reject such Equity Shares tendered in the Open Offer. Further, if the holders of the Equity Shares who are not
persons resident in India had required any approvals (including from the RBI or any other regulatory body)
in respect of the Equity Shares held by them, they will be required to submit such previous approvals that
they would have obtained for holding the Equity Shares, to tender the Offer Shares held by them, along with
the other documents required to be tendered to accept the Open Offer. In the event such approvals are not
submitted, the Acquirers reserve the right to reject such Offer Shares.

Where any statutory or other approval extends to some but not all of the Public Shareholders, the Acquirers
shall have the option to make payment to such Public Shareholders in respect of whom no statutory or other
approvals are required in order to complete the Open Offer.

Part VI (Statutory and Other Approvals) of this DPS sets out the details of the statutory, governmental and
other approvals required under the SPA which, if not obtained, may lead to the Open Offer being withdrawn in
accordance with Regulation 23 of the SEBI (SAST) Regulations.

Paragraph 5.2 of Part Il (Background to the Open Offer) of this DPS sets out the details on conditions
precedent stipulated in the SPA which, if not met for reasons outside the reasonable control of the Acquirers,
may lead to the Underlying Transaction being withdrawn in accordance with Regulation 23 of the SEBI (SAST)
Regulations.

The Acquirers have no intention to delist the Target Company pursuant to the Open Offer.

The Open Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19(1) of the

SEBI (SAST) Regulations.

The Open Offer is not a competing offer in terms of Regulation 20 of the SEBI (SAST) Regulations.

In terms of Regulation 25(2) of the SEBI (SAST) Regulations, as of the date of this DPS, the Acquirers have

no intention to restructure or alienate, whether by way of sale, lease, encumbrance or otherwise, any material

assets of the Target Company during the period of 2 (two) years following the completion of the Offer, except

(i) in the ordinary course of business; or (ii) on account of compliance with any law that is or becomes binding

on or applicable to the operations of the Target Company; or (jii) in accordance with the decision of the board

of directors of the Target Company.

Other than the above, if the Target Company is required to alienate any material asset of the Target Company

within a period of 2 (two) years from completion of the Offer, the Target Company shall seek the approval

of its shareholders for the same, as is required under the proviso to Regulation 25(2) of the SEBI (SAST)

Regulations.

Regulation 38 of the SEBI (LODR) Regulations read with Rule 19A of the Securities Contract (Regulation)

Rules, 1957, and subsequent amendments thereto (“‘SCRR”) the Target Company is required to maintain

at least 25.00% (twenty five percent) public shareholding as determined in accordance with SCRR, on a

continuous basis for listing. In the event the Equity Shares tendered in the Open Offer results in the

shareholding of the Acquirers exceeding the maximum permissible non-public shareholding prescribed under
the SCRR, then the Acquirers shall, in accordance with Regulation 7(4) of the SEBI (SAST) Regulations, bring
down the non-public shareholding to the level specified and within the time permitted under the SCRR.

The Manager to the Open Offer does not hold any Equity Shares in the Target Company. The Manager to the

Open Offer shall not deal, on its own account, in the Equity Shares of the Target Company during the Offer

Period.

BACKGROUND TO THE OPEN OFFER:

The Open Offer is a mandatory open offer under Regulations 3(1) and 4 of the SEBI (SAST) Regulations

pursuant to the execution of the SPA and the proposed substantial acquisition of shares, voting rights, and

control over the Target Company.

The Acquirers have entered into:

the SPA, pursuant to which the Acquirers have agreed to purchase the Sale Shares from the Seller in the

following manner:

(a) in the first tranche, the Tranche 1 Sale Shares, in the following manner: (i) Acquirer 1 shall purchase up
to 1,21,64,025 (one crore twenty one lakhs sixty four thousand twenty five) Equity Shares representing
up to 8.21% (eight point two one percent) of the Expanded Share Capital; (i) Acquirer 2 shall purchase
up to 5,45,61,286 (five crores forty five lakhs sixty one thousand two hundred eighty six) Equity Shares
representing 36.80% (thirty six point eight percent) of the Expanded Share Capital. Acquirer 3 shall
acquire such number of Equity Shares (which currently form part of the number of Equity Shares proposed
to be acquired by Acquirer 1 and Acquirer 2), as may be mutually agreed between the Acquirers;

(b) The acquisition of the Tranche 1 Sale Shares, which is conditional upon the receipt of Required Statutory
Approvals, will be completed, subject to the receipt of the Required Statutory Approvals and satisfaction of
other conditions precedent (as set out in paragraph 6.2 below) (‘Conditions Precedent’), in accordance
with the terms of the SPA.

(c) If, upon completion of the acquisition of the Tranche 1 Sale Shares and the Equity Shares validly tendered
and accepted under the Open Offer, the Acquirers hold less than 50.1% (fifty point one per cent) of the
Expanded Share Capital, the Acquirers shall acquire the Tranche 2 Sale Shares such that their aggregate
shareholding reaches 50.1% (fifty point one percent) of the Expanded Share Capital, in accordance with
the terms of the SPA.

(d) Inthe event the Conditions Precedent are not satisfied prior to the Open Offer, the Acquirers shall complete
the acquisition of the Tranche 1 Sale Shares and the Tranche 2 Sale Shares as a single transaction,
simultaneously, post the completion of the Open Offer.

(e) If: (i) the sum of the Tranche 1 Sale Shares, the Equity Shares validly tendered and accepted under the Open
Offer, and the Tranche 2 Sale Shares is less than 65% (sixty five percent) of the Expanded Share Capital;
and (ii) if the Tranche 2 Sale Shares represent less than 5% (five percent) of the Expanded Share Capital,
then the Acquirers shall acquire the Additional Sale Shares, in accordance with the terms of the SPA.

(f) Atany time after completion of the Conditions Precedent and prior to the Long Stop Date (as defined in the

SPA), the Acquirers and the Seller will consummate the Underlying Transaction on the floor of the Stock

Exchanges, in the following manner: (i) by way of a block deal, if the SPA Price falls within the price range

permitted by SEBI for a block deal; or (ii) by way of a bulk deal, if mutually agreed between the Acquirers

and the Seller. If the Acquirers and the Seller are unable to consummate the Underlying Transaction on
the floor of the Stock Exchanges at the SPA Price, then the Underlying Transaction will be consummated
by way of an off-market transaction, at a price which may be mutually agreed between the Acquirers and
the Seller (“Off-Market Price”). The Off-Market Price shall not be lower than the price determined for the
sale and purchase of the Sale Shares in accordance with the Foreign Exchange Management (Non-debt

Instruments) Rules, 2019. If the Off-Market Price exceeds the Offer Price, the Offer Price shall be revised

in accordance with Regulation 8(10) of the SEBI (SAST) Regulations. Accordingly, the Acquirers shall pay

the difference, if applicable, between the Off-Market Price and the Offer Price to all shareholders whose
shares have been accepted in the Offer.

The purchase and sale of the Tranche 1 Sale Shares, the Tranche 2 Sale Shares and the Additional Sale

Shares, as per above, shall have to be completed on or before the Long Stop Date.

the Company Agreement, which sets out the inter-se rights and obligations of the Company and the Acquirers

in relation to (i) the Hi-Bond Transaction; (ii) this Open Offer and the Required Statutory Approval; and

(iii} certain other customary obligations in relation to the Underlying Transaction.
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3. Upon completion of First Closing, the Acquirers will acquire control over the Target Company and the Acquirers
shall become the promoters of the Target Company including in accordance with the provisions of SEBI :
(LODR) Regulations, and the Seller will cease to be the promoter of the Target Company. Accordingly, the :
Seller will be re-classified from promoter or promoter group to public in terms of the SEBI (LODR) Regulations. :
Upon completion of First Closing, the Seller will meet the criteria set out under Regulation 31A of the SEBI :
(LODR) Regulations as required for the Seller for being reclassified as public with effect from the date of
consummation of such transaction(s).

4. The proposed sale of the Sale Shares by the Seller and the purchase by the Acquirers (as explained in
paragraph 2 this Section Il (Background to the Open Offer)) is referred to as the “Underlying Transaction”. A
tabular summary of the Underlying Transaction is set out below:

Details of underlying transaction
Type of Mode of transaction Equity Shares/ Voting | Total considera- | Mode of | Regulation
tran- (Agreement/Allotment/ | rights acquired/ proposed | tion for Equity | payment | which has
saction market purchase) to be acquired Shares/ Voting | (Cash/ | triggered
(direct/ Number | %vis-a-vis | Rights (VR) secu-
indirect) total Equity/ acquired rities)
Voting Share | (Rs. in Crores)
Capital
Direct Share Purchase Agreement: | Up to Upto50.1% [UptoINR Cash [Regulations
Execution of the SPA for|7,42,71,009 |of the 631,30,35,765 3(1)and 4
the purchase of up to all|Equity Expanded of the SEBI
the Sale Shares from the|Shares Share Capital’ (SAST)
Seller, subject to and in Regulations
accordance with the terms
of the SPA, including the
receipt of the Required
Statutory Approval.

" Includes the Tranche 1 Sale Shares, the Tranche 2 Sale Shares and/or the Additional Sale Shares.

5.
5.1.

5.2.

5.3.

6.2.

(i

Salient features of the SPA are as set out below:

The obligation of the Acquirers to consummate the Underlying Transaction is subject to the fulfilment of the
conditions precedent as specified under the SPA, which are as follows:

(@) no Material Adverse Effect (as defined in the SPA) having occurred;
(b) receipt of consents from existing lenders in relation to the Underlying Transaction.
(c) the Company Agreement not having been terminated;
(@
be satisfied (or waived) as per the terms and conditions of the Company Agreement; and

(e) W& Policy (as defined in the SPA), being in an agreed form between the Acquirers and the Seller and with

the insurer.

The obligation of the Seller to consummate the Underlying Transaction is subject to the fulfilment of the

following conditions precedent:

(a) procurement of the Required Statutory Approval by the Acquirers; and

(b) no material adverse having occurred in relation to the Acquirers.

The SPA inter alia provides for the following clauses:

(a) Pre-Closing Undertaking: During the period between the Execution Date and the First Closing Date
(as defined in the SPA) or termination of the SPA, whichever is earlier, the Seller shall: (i) procure the

Company and its subsidiary to undertake their businesses in the Ordinary Course of Business (as defined :
in the SPA); and (ii) not, other than as permitted in the SPA, vote in favour of any proposed resolutions
considered at a meeting of the shareholders of the Company concerning (A) matters contained in :

Regulation 26(2) of the SEBI (SAST) Regulations; and (B) certain other customary standstill obligations
such as changing the capital structure of the Company, incurring additional obligations (including any
debt) beyond an identified materiality threshold (excluding any debt availed for refinancing the existing
debt of the Company), acquiring any securities in any body corporate (except as approved by the board
of directors of the Company).

(b) Closing: On and from the Escrow Funding Date (as defined in the SPA), the Parties shall endeavour to
undertake that the closing of the SPA shall take place on the floor of the Stock Exchanges. If the Parties
are unable to undertake closing of the SPA on the floor of the Stock Exchanges, the Acquirers and Seller

shall proceed to complete the closing, by way of an off-market transfer, at the Off-Market Price, atany time

until the Long Stop Date.

(c) Warranties: The Seller and the Acquirers have provided certain representations and warranties to each
other. The representation and warranties provided by the Seller are backed by indemnities (which are :

covered either by the W&l Policy or the Seller).

(d) Transfer of Residual Shares: Post the First Closing Date (as defined in the SPA), the Residual Shares
held by the Seller shall be transferable in accordance with the terms and conditions agreed between the
Acquirers and the Seller, as set out in the SPA.

(e) Termination Rights:

(i)  The SPAmay be terminated by the mutual written agreement of the Acquirers and the Seller.
(i) The SPAmay be terminated by the Acquirers: (i) if there is a breach of any of the Seller Fundamental
Warranties (as defined in the SPA) which is not cured by the Long Stop Date (if such breach is

capable of being cured); (ii) upon the termination of the Company Agreement in accordance with :
the terms thereof; (iii) upon occurrence of a Material Adverse Event, which is not cured till the Long :
Stop Date; and (iv) in relation to the matters in the Updated Disclosure Letter (in accordance with the :

terms of the SPA); or (v) in the event the conditions precedent set out in paragraph 5.1 above have
not been completed on or before the Long Stop Date.

The SPA may be terminated by the Seller: (i) after the Long Stop Date, in relation to the matters
set out in the Updated Disclosure Letter (in accordance with the terms of the SPA); (ii) in the event
the conditions precedent set out in paragraph 5.1(e) above, has not been completed on or before
the Long Stop Date; (iii) if there is a breach of any of the warranties of the Acquirers which are not
cured by the Long Stop Date (if such breach is capable of being cured); or (iv) if any of the Acquirer’s
conditions precedent set out in paragraph 5.2 above are not satisfied.

Salient features of the Company Agreement are as set out below:

(i)

The Target Company is obligated to fulfil inter alia the following actions (“Company Actions”), as soon as

possible and in any event prior to the Long Stop Date, to the satisfaction of the Acquirers:
(a) provision of a certificate to the Acquirers confirming that:
(i) all conditions precedent under the Hi-Bond Agreements have been duly satisfied in accordance with
their terms, except as specified in the Company Agreement;
(i) the Hi-Bond Agreements remain in full force and effect, and there is no material adverse effect (or
such similar term as defined under the Hi-Bond Agreements) under the Hi-Bond Agreements;
(iii) the Target Company has not committed any material breach of the terms, obligations or covenants of
the Company Agreement;
(iv) the Company Warranties (as defined in the Company Agreement) continue to remain true and correct
as on the Closing Date (as defined in the Company Agreement); and

(b) the Target Company (through its board and shareholders) to pass appropriate resolutions for: (i) increase
in borrowing limits of the Company under Section 180(1)(c) of the Companies Act, 2013 and filed relevant :
e-forms with the jurisdictional Registrar of Companies and (ii) increase in investment limits of the Company

under Section 186(3) of the Companies Act, 2013.

The Company Agreement inter alia provides for the following clauses:

(a) Standstill Obligations: During the period between the execution of the Company Agreement and the
Closing Date (as defined in the Company Agreement), the Target Company and its subsidiary shall
inter alia, (i) undertake their businesses in the Ordinary Course of Business (as defined in the Company
Agreement), consistent with past practice, in accordance with Applicable Law; and (ii) shall not undertake
certain actions as set out in the Company Agreement without the prior written consent of the Acquirers.

G

Open Offer.
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Agreements, and till the earlier of: (i) the completion of the Hi-Bond Transaction, (ii) termination of the
Transaction Documents (as defined in the Company Agreement), or (iii) termination of the Hi-Bond
Agreements, the Target Company shall not, without the prior written consent of the Acquirers, inter alia:
(A) waive, amend, vary or modify (in whole or in part) the Hi-Bond Agreements, or (B) terminate, rescind
or repudiate the Hi-Bond Agreements; or (C) enforce any rights under the Hi-Bond Agreements. The
Target Company is also obligated to inform the Acquirers of all developments, notices, correspondence,
and negotiations in relation to the Hi-Bond Transaction, and consult and cooperate with the Acquirers in
respect of any decision-making or action contemplated under the Hi-Bond Agreements.

=

Actions by the Long Stop Date.

Object of the Offer:

The Open Offer is being made under Regulations 3(1) and 4 of the SEBI (SAST) Regulations since the
Acquirers have entered into an agreement to acquire shares and voting rights in excess of 25.00% (twenty
five per cent) of the Expanded Share Capital of the Target Company and exercise control over the Target
Company. Following the completion of the Open Offer, the Acquirers intend to support the management of the
Target Company in their efforts towards the sustained growth of the Target Company. The Target Company is
presently engaged in the business of manufacturing, selling, export, import and dealing in cement and clinkers.

The Acquirers intend to continue and strengthen the existing activities of the Target Company and work with

the management and employees of the Target Company to grow the business of the Target Company.
SHAREHOLDING AND ACQUISITION DETAILS:

The current and proposed shareholding of the Acquirers in the Target Company and the details of their
acquisition are as follows:

all the Company Actions (as defined in the Company Agreement) being satisfied (or waived) or deemed to

CClApproval and Open Offer: Customary provisions setting out the Target Company’s and the Acquirers’
respective obligations in relation to procurement of the Required Statutory Approval and conduct of the :

Obligations relating to the Hi-Bond Transaction: From the execution date under the Hi-Bond

Termination: The Company Agreement may be terminated by the Acquirers by providing written notice :
to the Target Company: (i) on termination of the Hi-Bond Agreements pursuant to specified grounds; :
(ii) on occurrence of material breach by the Target Company of its terms, obligations or covenants under :
the Company Agreement, which is not cured by the Long Stop Date; or (iii) on non-fulfilment of Company

Acquirer 1 Acquirer 2 Acquirer 3
No. of % of the No. of % of the | No. of Equity Shares | % of the
Details Equity |Expanded| Equity | Expanded Expanded
Shares Share Shares Share Share
Capital Capital Capital
Shareholding as on the Nil Nil Nil Nil Nil Nil
Public  Announcement
date
Shares acquired Nil Nil Nil Nil Nil Nil
between the  Public
Announcement date and
this DPS date
Post Offer shareholding|  Up to Up to Upto Upto  |Acquirer 3 shall acquire NA
calculated on the| 1,35,39,605| 9.13% |6,07,31,404| 40.97% such number of
Expanded Share Capital|  Equity of the Equity of the Equity Shares (which
(assuming no Equity| Shares |Expanded| Shares | Expanded | currently form part of
Shares tendered in the Share Share the number of Equity
Open Offer) Capital Capital | Shares proposed to be
acquired by Acquirer
1 and Acquirer 2), as
may be mutually agreed
between the Acquirers
Post Offer shareholding|  Up to Up to Upto Upto  |Acquirer 3 shall acquire NA
calculated  on  the|1,91,90,567%| 12.95% [8,60,78,581| 58.06% such number of
Expanded Share|  Equity of the Equity of the Equity Shares (which
Capital (assuming full| Shares |Expanded | Shares | Expanded | currently form part of
acceptance in the Open Share Share the number of Equity
Offer and including the Capital Capital | Shares proposed to be
Sale Shares). acquired by Acquirer
1 and Acquirer 2), as
may be mutually agreed
between the Acquirers.

2 While the maximum number of Equity Shares proposed to be acquired by Acquirer 1 and Acquirer 2 is set out herein,
the Acquirers have retained the ability to amend the number of the Equity Shares to be acquired by each of them. The
final split between the number of Equity Shares to be acquired by each of the Acquirers will be set out in the letter of
offer to be issued for this Open Offer in terms of the SEBI (SAST) Regulations.

(Iv)

v)

W)

As on the date of the Public Announcement and this DPS, neither the Acquirers nor their sponsor and

Investment Manager hold any Equity Shares of the Target Company. As of the date of this DPS, the Acquirers, :
and their respective sponsors, Investment Manager, trustee companies, and directors and key employees of :

the Investment Manager do not hold any Equity Shares, voting rights, ownership or other relationship in the
Target Company.

OFFER PRICE:

The Equity Shares of the Target Company are listed on the Stock Exchanges, with scrip ID SHREDIGCEM
and scrip code 502180 on BSE, and symbol SHREDIGCEM on NSE. The ISIN of the Target Company is
INE232A01011.

The trading turnover of the Equity Shares on the Stock Exchanges from September 2024 to August 2025, both
months included (‘Relevant Period”) (12 (twelve) calendar months preceding the calendar month in which the
Public Announcement is made) is as given below:

oy

Where any statutory or other approval extends to some but not all of the Public Shareholders and the Acquirers
shall have the option to make payment to such Public Shareholders in respect of whom no statutory or other
approvals are required in order to complete the Open Offer.

TENTATIVE SCHEDULE OF ACTIVITY:
No.

Schedule of Activities
(Day and Date)*

Thursday, 4 September, 2025
Thursday, 11 September, 2025
Wednesday, 17 September, 2025

Name of Activity

1. | Issue of Public Announcement

Publication of this DPS in newspapers
Filing of the draft Letter of Offer with SEBI

Stock Total No. of Equity Shares traded Total No. of listed Traded shares (as a %
Exchange (for a period of 12 calendar Equity Shares of Target of Total Shares)
months preceding the calendar (Weighted Average)
month in which the PA is made)
BSE 1,08,27,018 14,77,45,860 7.33%
NSE 10,05,93,782 14,77,45,860 68.09%

Last date for public announcement for competing offer(s)

Wednesday, 1 October, 2025

Il I

Last date for receipt of comments from SEBI on the draft
Letter of Offer (in the event SEBI has not sought clarification or
additional information from the Manager)

Thursday, 9 October, 2025

|dentified Date*

Monday, 13 October, 2025

Last date for dispatch of the Letter of Offer to the Shareholders

Source: www.bseindia.com, www.nseindia.com

Based on the above, in terms of Regulation 2(1)(j) of the SEBI (SAST) Regulations, and the certificate dated
September 04, 2025 issued by B.B. & Associates (Firm Registration No. 023670N), the Equity Shares of the
Target Company are frequently traded on the NSE, being the stock exchange where the maximum volume of
trading in the shares of the Target Company has been recorded.

The Offer Price of INR 92.20 (Indian Rupees ninety two and twenty paise only) per Equity Share is justified in

terms of Regulation 8(2) of the SEBI (SAST) Regulations, being higher than the highest of:

Clause Particulars Amount
Reference

Clause (a) of the highest negotiated price per share of the target company for any 85.00
Regulation 8 (2) | acquisition under the agreement attracting the obligation to make a

public announcement of an open offer
Clause (b) of the volume-weighted average price paid or payable for acquisitions, NA
Regulation 8(2) | whether by the acquirer or by any person acting in concert with him,

during the fifty-two weeks immediately preceding the date of the

public announcement;
Clause (c) of the highest price paid or payable for any acquisition, whether by NA
Regulation 8(2) | the acquirer or by any person acting in concert with him, during

the twenty-six weeks immediately preceding the date of the public

announcement;
Clause (d) of the volume-weighted average market price of such shares for a 91.96
Regulation 8 (2) | period of sixty trading days immediately preceding the date of the

public announcement as traded on the stock exchange where the

maximum volume of trading in the shares of the target company are

recorded during such period, provided such shares are frequently

traded.
Clause (e) of where the shares are not frequently traded, the price determined by NA
Regulation 8 (2) | the acquirer and the manager to the open offer taking into account

valuation parameters including, book value, comparable trading

multiples, and such other parameters as are customary for valuation

of shares of such companies
Clause (f) of The per share value computed under sub-regulation (5), if applicable NA
Regulation 8 (2)

The Offer Price of INR 92.20 (Indian Rupees ninety two and twenty paise only) per Equity Share is higher
than INR 91.96 (Indian Rupees ninety one and ninety six paise only) per Offer Share, which represents the

highest of the parameters prescribed under the SEBI (SAST) Regulations. Mr. Balwan Bansal (Membership :
No. 511341), Partner at B.B. & Associates, Chartered Accountants (Firm Registration No. 023670N), located :
at B-2557, First Floor DSIIDC, Narela, New Delhi — 110040, has, vide certificate dated September 4, 2025,

confirmed the aforesaid computation of the Offer Price.

Since the date of the Public Announcement till the date of this DPS, there have been no corporate actions by
the Target Company warranting adjustment of any of the relevant price parameters under Regulation 8(9) of
the SEBI (SAST) Regulations. The Offer Price may be revised in the event of any corporate actions like bonus,
rights, split, etc. where the record date for effecting such corporate actions falls prior to 3 (three) Working Days
of the commencement of Tendering Period of the Open Offer.

In terms of Regulations 18(4) and 18(5) of the SEBI (SAST) Regulations, the Offer Price or the Offer Size may
be revised at any time prior to the commencement of the last 1 (one) Working Day before the commencement
of the Tendering Period. In the event of such revision, the Acquirers shall: (a) make corresponding increase to

the Cash Escrow Amount (as defined below); (b) make a public announcement regarding such revision in the
same newspapers in which this DPS has been published; and (c) simultaneously with the issue of such public :
announcement, inform SEBI, the Stock Exchanges and the Target Company at its registered office, of such

revision.

In the event of acquisition of the Equity Shares by the Acquirers, during the Open Offer period, whether by
subscription or purchase, at a price higher than the Offer Price per equity share, the Offer Price will be revised
upwards to be equal to or more than the highest price paid for such acquisition in terms of Regulation 8(8)
of the SEBI (SAST) Regulations. In the event of such revision, the Acquirers shall (a) make corresponding
increases to the Cash Escrow Amount; (i) make a public announcement regarding such revision in the same
newspapers in which this DPS has been published; and (jii) simultaneously with the issue of such public
announcement, inform SEBI, the Stock Exchanges, and the Target Company at its registered office, of such
revision. However, the Acquirers shall not acquire any Equity Shares after the 3rd (third) Working Day prior to
the commencement of the Tendering Period and until the expiry of the Tendering Period of the Open Offer.

If the Acquirers acquire Equity Shares of the Target Company during the period of 26 (twenty six) weeks
after the closure of the Tendering Period at a price higher than the Offer Price per equity share, then the :
Acquirers shall pay the difference between the highest acquisition price and the Offer Price, to all the Public :

Shareholders whose shares have been accepted in the Offer within 60 (sixty) days from the date of such
acquisition. However, no such difference shall be paid in the event that such acquisition is made under another
open offer under the SEBI (SAST) Regulations, as amended from time to time, or SEBI (Delisting of Equity
Shares) Regulations, 2021, as amended from time to time, or open market purchases made in the ordinary
course on the Stock Exchanges, not being negotiated acquisition of the Equity Shares in any form.
FINANCIAL ARRANGEMENTS:

The total consideration for the Offer Size at the Offer Price, assuming full acceptance of the Open Offer, is

INR 355,37,41,772 (Indian Rupees three hundred fifty five crores thirty seven lakhs forty one thousand seven

hundred seventy two) (“Maximum Open Offer Consideration”).

The Acquirers have confirmed that they have made firm financial arrangements to fulfil the payment obligations
under this Open Offer in terms of Regulation 25(1) of the SEBI (SAST) Regulations and the Acquirers are able :

to implement this Open Offer.

In accordance with Regulation 17(4) of the SEBI (SAST) Regulations, the Acquirers, the Manager to the
Offer and Axis Bank Limited, having its registered office at 3rd Floor, Trishul, Opposite Samrtheswar Temple,
Law Garden, Ellis Bridge, Ahmedabad — 380006, India and corporate office is situated at Axis House”,
6th Floor, C-2, Wadia International Centre, Pandurang Budhkar Marg, Worli, Mumbai - 400025 (‘Escrow
Agent’) have entered into an Escrow Agreement dated September 04, 2025 (“Escrow Agreement”). Pursuant
to the Escrow Agreement, the Acquirers have jointly opened an escrow account under the name and title
of “INDIA RESURGENCE FUND 2 - SCHEME 2 OPEN OFFER ESCROW ACCOUNT” bearing account

number 924020015124095 (“Escrow Account’) with the Escrow Agent and have made a cash deposit of :
INR 88,84,35,443 (Indian Rupees Eighty Eight Crores Eighty Four Lakhs Thirty Five Thousand Four Hundred
Forty Three only) (“Escrow Amount’) in the Escrow Account in accordance with Regulation 17(5) of the SEBI :
(SAST) Regulations. This Escrow Amount constitutes 25% of the Maximum Open Offer Consideration, and :

has been confirmed vide a confirmation letter dated September 06, 2025, issued by the Escrow Agent. The
Manager has been solely authorised by the Acquirers to operate and realise the monies lying to the credit of
the Escrow Account, in terms of the SEBI (SAST) Regulations. The source of funds for the Acquirers is the
capital contribution from their Investment Manager and their respective investors.

The source of funds for the Acquirers is the capital contribution from their Investment Manager and the
contributed and the uncalled capital commitment from the contributors of the Acquirers. The Acquirers have
made firm financial arrangements for fulfilling the payment obligations under this Offer, in terms of Regulation
25(1) of the SEBI (SAST) Regulations, and the Acquirers are able to implement this Offer.

The Manager to the Open Offer has been fully authorised and empowered by the Acquirers to operate :
and realise the value of the Escrow Account and to operate the special escrow account opened as per the

provisions of SEBI (SAST) Regulations.

After considering the aforementioned, Mr. Balwan Bansal (Membership No. 511341), Partner at B.B. &

Associates, Chartered Accountants (FRN: 023670N), by way of certificate dated September 04, 2024, have
certified that the firm arrangements for funds have been made by the Acquirers for fulfilling its obligations under
the Open Offer.

Based on the above, the Manager to the Open Offer is satisfied (a) about the adequacy of resources of the
Acquirers to meet the financial requirements of the Open Offer and the ability of the Acquirers to implement
the Open Offerin accordance with the SEBI (SAST) Regulations, and (b) that firm arrangements for payments
through verifiable means are in place to fulfil the Open Offer obligations.

In case of any upward revision in the Offer Price or the Offer Size, corresponding increase to the Cash Escrow

: (vin)
1.

2.

;0.
1.
(1X)

Amount as mentioned above shall be made by the Acquirers in terms of Regulation 17(2) of the SEBI (SAST) :

Regulations, prior to effecting such revision.
STATUTORY AND OTHER APPROVALS:

The consummation of the Underlying Transaction and the Open Offer is subject to the receipt of the Required

Statutory Approval and the satisfaction of other conditions precedent specified in the SPA and the Company :

Agreement (unless waived in accordance with the terms thereof). To the best of the knowledge of the Acquirers, :
there are no other statutory or governmental approvals required for the consummation of the Underlying :
Transaction. However, if any other statutory or governmental approval(s) are required or become applicable :
at a later date before closure of the Tendering Period, this Open Offer and the Underlying Transaction shall be
subject to such statutory or governmental approvals and the Acquirers shall make the necessary applications
for such statutory approvals. The application for Required Statutory Approval, as currently deemed necessary,

has been prepared and will be filed in due course.

In the event that the Required Statutory Approvals are not received or refused for any reason, if the conditions
precedent as specified in the SPA and/or the Company Agreement (as set out at paragraphs 5.1 and 6.1 of Part
II (Background to the Open Offer) of this DPS), are not satisfied (or waived in accordance with the SPA or the

Company Agreement, as the case may be) by the Long Stop Date, the Acquirers and the Seller may terminate
the SPA/ the Acquirers and the Target Company may terminate the Company Agreement, as the case may
be, and the Acquirers shall have the right to withdraw this Open Offer in terms of Regulation 23 of the SEBI
(SAST) Regulations. In the event of the SPA or the Company Agreement being terminated and a withdrawal
of the Open Offer, a public announcement will be made within 2 (two) Working Days of such withdrawal, in the
same newspapers in which this DPS has been published, and such public announcement will also be sent to
the Stock Exchanges, SEBI and the Target Company at its registered office.

In case of delay in receipt of the Required Statutory Approval, or any other statutory approval that may be

required by the Acquirers, SEBI may, if satisfied, grant an extension of time to the Acquirers for making payment  :
of the consideration to the Public Shareholders whose Offer Shares have been accepted in the Open Offer, :
subject to such terms and conditions as may be specified by SEBI, including payment of interest in accordance
with Regulation 18(11) of the SEBI (SAST) Regulations. Where any statutory approval extends to some but not

all of the Public Shareholders, the Acquirers shall have the option to make payment to such Public Shareholders
in respect of whom no statutory approvals are required in order to complete the Open Offer.

All Public Shareholders (including resident or non-resident shareholders) must obtain all requisite approvals
required, if any, to tender the Offer Shares (including without limitation, the approval from the RBI) held by
them, in the Open Offer and submit such approvals, along with the other documents required to accept the
Open Offer. In the event such approvals are not submitted, the Acquirers reserve the right to reject such Equity
Shares tendered in the Open Offer. Further, if the holders of the Equity Shares who are not persons resident in
India had required any approvals (including from the RBI, or any other regulatory body) in respect of the Equity
Shares held by them, they will be required to submit such previous approvals, that they would have obtained
for holding the Equity Shares, to tender the Offer Shares held by them, along with the other documents

reserve the right to reject such Offer Shares.

Subject to the receipt of the statutory and other approvals (including the Required Statutory Approval), :

the Acquirers shall complete all procedures relating to payment of consideration under the Open Offer within
10 (ten) Working Days from the date of closure of the Tendering Period to those Public Shareholders whose
Equity Shares are accepted in the Open Offer.

of the Target Company whose names appear on the register of
members on the Identified Date, and to the Stock Exchanges
and the Target Company and the Registrar to issue a dispatch
completion certificate

Monday, 20 October, 2025

8. |Last date by which a committee of independent directors of the
Target Company is required to give its recommendation to the
Shareholders of the Target Company for the Open Offer

Friday, 24 October, 2025

9. |Last date for upward revision of the Offer Price and/or the

Offer Size Tuesday, 28 October, 2025

10. | Date of publication of Open Offer opening public announcement,

in the newspapers in which this DPS has been published Tuesday, 28 October, 2025

11. | Date of commencement of the Tendering Period Wednesday, 29 October, 2025

Wednesday, 12 November, 2025

12. | Date of closure of the Tendering Period

13. |Last date of communicating the rejection/ acceptance and
completion of payment of consideration or refund of Equity
Shares to the Shareholders of the Target Company

Wednesday, 26 November, 2025

14. | Last date for publication of post Open Offer public announcement

in the ss in which this DPS has been published Wednesday, 3 December, 2025

* Date falling on the 10 Working Day prior to the commencement of the Tendering Period. The Identified Date is
only for the purpose of determining the Public Shareholders as on such date to whom the Letter of Offer would
be sent. All the Public Shareholders (registered or unregistered) are eligible to participate in the Open Offer at
any time prior to the closure of the tendering.

# The above timelines are indicative (prepared on the basis of timelines provided under the SEBI (SAST)
Regulations) and are subject to receipt of relevant approvals from various statutory / regulatory authorities
and may have to be revised accordingly. Any action for which a last date is specified may be undertaken on or
before the said date.

PROCEDURE FOR TENDERING THE SHARE IN CASE OF NON RECEIPT OF THE LETTER OF OFFER:

All the Public Shareholders, whether holding the shares in physical form or dematerialized form, registered or
unregistered are eligible to participate in this Open Offer at any time during the Tendering Period.

The Letter of Offer specifying the detailed terms and conditions of this Open Offer will be mailed to all the
Public Shareholders whose names appear in the register of members of the Target Company as at the close
of business hours on the Identified Date. Accidental omission to dispatch the Letter of Offer to any Public
Shareholder to whom the Open Offer is made or non-receipt or delayed receipt of the Letter of Offer by such
Public Shareholder, shall not invalidate this Open Offer.

Persons who have acquired the Equity Shares but whose names do not appear in the register of members of
the Target Company on the Identified Date or unregistered owners or those who have acquired Equity Shares
after the identified date or those who have not received the Letter of Offer, may participate in this Open Offer.
The Open Offer will be implemented by the Acquirers through a stock exchange mechanism made available
by Stock Exchanges in the form of a separate window (“Acquisition Window”), as provided under the
SEBI (SAST) Regulations and SEBI's Master Circular dated SEBI/HO/CFD/PoD-1/P/CIR/2023/31 (“Master
Circular”). BSE shall be the designated stock exchange (“Designated Stock Exchange”) for the purpose of
tendering Equity Shares in the Open Offer.

The Acquirers have appointed Axis Capital Limited (‘Buying Broker”) as its broker for the Open Offer through
whom the purchases and settlement of the offer shares tendered under the Open Offer shall be made. The
contact details of the Buying Broker are as mentioned below:

’ AXIS CAPITAL

Name: Axis Capital Limited;

Address: 1st Floor, Axis House, P. B. Marg, Worli, Mumbai - 400 025, Maharashtra, India;

Contact Person: Amit Lakhotia;

Telephone: +91 22 4325 5585 ;

Email ID: ops@axiscap.in

SEBI Registration No: INZ000189931

All Public Shareholders who desire to tender their Equity Shares under the Open Offer would have to intimate
their respective stock brokers (“Selling Broker”) within the normal trading hours of the secondary market,
during the tendering period. The Selling Brokers may place orders for both dematerialised and physical Equity
Shares.

A separate Acquisition Window will be provided by the Stock Exchanges to facilitate placing of sell orders.
The Selling Broker can enter orders for dematerialized as well as physical Equity Shares. The Selling Broker
would be required to place an order / bid on behalf of the Public Shareholders who wish to tender Equity
Shares in the Open Offer using the Acquisition Window of the Stock Exchanges. Before placing the order / bid,
the Selling Broker will be required to mark lien on the tendered Equity Shares. Details of such Equity Shares
marked as lien in the demat account of the Public Shareholders shall be provided by the depository to Indian
Clearing Corporation Limited & National Securities Clearing Corporation Limited (“Clearing Corporation”).
Upon finalization of the entitlement, only the accepted quantity of Equity Shares will be debited from the demat
account of the concerned Public Shareholder.

As per the provisions of Regulation 40(1) of the SEBI (LODR) Regulations and SEBI's press release
dated December 03, 2018, bearing reference no. PR 49/2018, requests for transfer of securities shall not
be processed unless the securities are held in dematerialised form with a depository with effect from April
01, 2019. However, in accordance with the SEBI (SAST) Regulations and the SEBI Master Circular SEBI/
HO/CFD/ PoD-1/P/CIR/2023/31 dated February 16, 2023, shareholders holding securities in physical form
are allowed to tender shares in an open offer. Such tendering shall be as per the provisions of the SEBI
(SAST) Regulations. Accordingly, Public Shareholders holding Equity Shares in physical form as well are
eligible to tender their Equity Shares in this Open Offer as per the provisions of the SEBI (SAST) Regulations.
Shareholders who wish to offer their physical Equity Shares in the Offer are requested to send their original
documents as will be mentioned in the LOF to the Registrar to the Offer so as to reach them no later than the
Offer Closing Date. It is advisable to first email scanned copies of the original documents as will be mentioned
in the LOF to the Registrar to the Offer and then send physical copies to the address of the Registrar to the
Offer as will be provided in the LOF. The process for tendering the Offer Shares by the Public Shareholders
holding physical Equity Shares will be separately enumerated in the LOF.

The cumulative quantity tendered shall be displayed on the websites of the Stock Exchanges (www.bseindia.
com; www.nseindia.com) throughout the trading session at specific intervals during the Tendering Period.
The detailed procedure for tendering the shares in the Open Offer will be available in the Letter of Offer.
Equity Shares shall not be submitted or tendered to the Manager, the Acquirers and/ or the Target Company.
OTHER INFORMATION:

The Acquirers, the Investment Manager and directors of the Investment Manager accept full responsibility for
the information contained in the Public Announcement and this DPS, and undertake that they are aware of and
will comply with their obligations under the SEBI (SAST) Regulations in respect of the Open Offer.

The information pertaining to Target Company contained in the Public Announcement and this DPS has been
compiled from the information published or publicly available sources or provided by the Target Company. All
the information pertaining to the Seller contained in the Public Announcement has been obtained from the
Seller or other publicly available sources. The Acquirers and the Manager do not accept any responsibility with
respect to such information relating to the Target Company and/or the Seller.

The Acquirers accept full responsibility for their obligations under the Open Offer and shall be jointly and
severally responsible for the fulfilment of obligation under the SEBI (SAST) Regulations in respect of the Open
Offer.

In this DPS, any discrepancy in any table between the total and sums of the amount listed is due to rounding
off and/or regrouping.

Unless otherwise stated, the information set out in this DPS reflects the position as of the date hereof.

In this DPS, all references to “INR” or Rs. are references to Indian Rupees

The Public Announcement is available and this DPS is expected to be available on SEBI's website
(www.sebi.gov.in).

Pursuant to Regulation 12 of the SEBI (SAST) Regulations, the Acquirers have appointed Axis Capital Limited
as the Manager to the Open Offer, as per details below.

The Acquirers have appointed MUFG Intime India Private Limited as the Registrar to the Open Offer, as per
details below.

Issued by the Manager to the Open Offer

/‘AXIS CAPITAL

Axis Capital Limited
1st Floor, Axis House, P. B. Marg, Worli, Mumbai - 400 025,
Maharashtra, India

Tel: +91 22 4325 2183; Fax: +91 22 4325 3000
E-mail: digvijaycement.openoffer@axiscap.in
Contact Person: Pratik Pednekar

SEBI Registration No.: INM000012029
Validity Period: Permanent

Registrar to the Open Offer

(®) MUFG rwroine

MUFG Intime India Private Limited

(Formerly Link Intime India Private Limited)

C-101, 247 Park, 1st Floor, L B S Marg, Vikhroli (West),
Mumbai 400083, (Maharashtra), India

Tel: +91 810 811 4949; Fax: +91 22 49186060

E-mail: shreedigvijay.offer@in.mpms.mufg.com
Investor Grievance id: shreedigvijay.offer@in.mpms.mufg.com
Website: www.in.mpms.mufg.com

Contact Person: Shanti Gopalkrishnan

Compliance Officer: B N Ramakrishnan

SEBI Registration Number: INR000004058

For and on behalf of the Acquirers

: Sd-

India Resurgence Fund — Scheme 1 (Acquirer 1)
India Resurgence Fund 2 — Scheme 2 (Acquirer 2)

i India Resurgence Fund 2 - Scheme 4 (Acquirer 3)
required to be tendered to accept the Open Offer. In the event such approvals are not submitted, the Acquirers :

Place: Mumbai
Date: September 10, 2025
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