I O SBICAPS

Date: January 12, 2024

To,

The Board of Directors
Sanghi Industries Limited
Sanghinagar P O,

Hayath nagar Mandal,

R.R District, Hyderabad,
Telangana, 501511

Dear Sir/Madam,

Sub: Open Offer by Ambuja Cements Limited (“Acquirer”) to acquire up to 6,71,64,760 Equity shares of
T 10/- each for cash at a price of T 121.90/- per Equity Share aggregating up to ¥ 818.74/- crores, to the
Public shareholders of Sanghi Industries Limited (“Target Company”) in accordance with the Securities
and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 (“SEBI
SAST Regulations”) (“Open Offer” / “Offer”)

This has further reference to the captioned Open Offer, the public announcement dated August 03, 2023 and
detailed public statement dated August 09, 2023, published on August 10, 2023 and Draft Letter of Offer dated
August 21, 2023 and Letter of Offer dated January 5, 2024.

Please find enclosed copy of the Pre-offer advertisement dated January 11, 2024, published on January 12, 2024,
in accordance with 18(7) of the Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as amended.

We request you to please take the above submission on record and disseminate it on your website.

For SBI Capital Markets Limited

5::.”5// ZPatbh __ g

Authorised Signatory
Place: Mumbai
Encl: a/a

Registered Office: Unit No. 1501, 15t floor, A& B Wing, Parinee Crescenzo Building, Plot C- 38, G Block,
Bandra Kurla Complex, Bandra (East), Mumbai- 400 051 | Tel: 4196 8300 | Email: corporate.office@sbicaps.com
Web: www.sbicaps.com | CIN: U99999MH1986PL040298
A Subsidiary of State Bank of India



PRE-OFFER ADVERTISEMENT IN ACCORDANCE WITH REGULATION 18(7) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION
OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, AND SECOND CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT WITH RESPECT TO
THE OPEN OFFER TO THE PUBLIC SHAREHOLDERS OF

SANGHI INDUSTRIES LIMITED

Registered Office: P.0. Sanghinagar, Hayatnagar Mandal, R R District, Telangana - 501 511; Tel: 08415-242240; Fax: 08415-242239;
Website: www.sanghicement.com; CIN: L18209TG1985PLC005581

OPEN OFFER FOR ACQUISITION OF UP TO 6,71,64,760 (SIX CRORE SEVENTY ONE LAKH SIXTY
FOUR THOUSAND SEVEN HUNDRED AND SIXTY) FULLY PAID-UP EQUITY SHARES (“OFFER
SHARES”) OF SANGHI INDUSTRIES LIMITED (“TARGET COMPANY") OF FACE VALUE OF INR 10
(INDIAN RUPEES TEN) EACH, CONSTITUTING 26.00% (TWENTY SIX PERCENT) OF THE VOTING
SHARE CAPITAL FROM THE PUBLIC SHAREHOLDERS OF THE TARGET COMPANY BY AMBUJA
CEMENTS LIMITED (“ACQUIRER") (“OPEN OFFER” OR “OFFER”).

This advertisement cum second corrigendum to the detalled public statement is being issued by SBI

Capital Markets Limited (‘Manager to the Open Offer”), for and on behalf of the Acquirer in respect of the

Open Offer to the Public Shareholders of the Target Company, pursuant to and in compliance with

Regulation 18(7) of the SEBI (SAST) Regulations (‘Pre-Offer Advertisement cum Corrigendum’). The

Detailed Public Statement dated August 09, 2023 was published on August 10, 2023 in all editions of

Financial Express (English national daily), Jansatta (Hindi national daily), Hyderabad edition of Surya

(Telugu dally, being the place of the registered office of the Target Company), and Mumbai edition of

Navshakti (Marathi daly, being the regional language of the place where the equity shares are listed) by

the Manager to the Open Offer on behalf of the Acquirer, in compliance with the SEBI (SAST) Regulations

(‘Detailed Public Statement” or “DPS").

This Pre-Offer Advertisement cum Corrigendum should be read in continuation of, and in conjunction with:

(a) the Public Announcement dated August 03, 2023 (‘PA’); (b) the DPS; (c) the Corrigendum to the PA,

DPS, and DLOF dated December 05, 2023, which was published on December 06, 2023 in all the

newspapers in which the DPS was published (“Corrigendum”); and (d) the letter of offer dated January 05,

2024, filed with SEBI on January 08, 2024 (‘LOF" or “Letter of Offer’).

For the purpose of this Pre-Offer Advertisement cum Corrigendum:

(a) “Identified Date" means January 01, 2024, being the date falling on the 10 (Tenth) Working Day prior to the
commencement of the Tendering Period;

(b) *Tendering Period” means the period from Monday, January 15, 2024 to Monday, January 29, 2024 (both
days inclusive).

Capitalized terms used but not specifically defined in this Pre-Offer Advertisement cum Corrigendum shall have the

same meaning assigned to such terms in the LOF, unless otherwise defined.

1. Offer Price: The Revised Offer Price is INR 121.90 (Indian Rupees One Hundred Twenty One and Ninety
paise) per Equity Share, being the price as revised upwards by the Acquirer in terms of Regulation 18(4) of

at a price of INR 121.90 per Equity Share by way of a block trade on the floor of the stock exchange
as well as an off-market transfer. The block trade was executed on December 05, 2023 and setied
on December 06, 2023. The off-market trade was iniiated on December 05, 2023 and concluded on
Decenber 06, 2023, The Closing Date under the SPA is December 07, 2023. 54,12,800 Equity
Shares representing 2.10% of the Voting Share Capital of the Target Company, which are held by the
Selles, are currently the subject of a dispute, involving the Sellers, before the Hon'ble High Court of
Telangana, in respect of which the said Hon'ble High Court has passed an order dated December 15,
2023 directing, inter alla, that no thid party rights shall be created in respect of the said shares. The
said 54,12,800 Equity Shares wil, subject to order(s) of the court, be acquired separately, at a price
not exceeding the above price.

i) The directors appointed on the board of directors of the Company on the Closing Date were
appointed as Addtional Directors and wil hold offce for  period of three months from the date of
appointment o the next general meefing, whichever is earlier and they will be eligible for appointment
as a Director liable to retire by rotation, with the approval of the shareholders, in compliance with the
requirements of Regulation 17(1C) of the Securiies and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015.

(i) The above matters have been duly infimated to the stock exchanges in accordance wih the SEBI
(LODR) Regulations and the SEBI (SAST) Regulations.”

b. The disclosure under the DPS under paragraph (ii) of sub-point 1 (Summary of the SPA) of Point Il

(Background To The Offr) has been supplemented under paragraph 2.1.2(v) on page 17 o the LOF as

follows:

2.1.2 (1): While the SPA provided that, on and from the date on which Closing occurs (‘Closing Date’) il
such time as any ‘Unsold Sale Shares' ie., the portion of the Promoter Seller Shares which may not have
been transferred (o the Acquirer as of the date on which Closing occured) are held by the Sellrs, the
Sellers wil, o the extent any matter requires the Sellers holding the Unsold Sale Shares'to exercise their
voling rights in the Company, exercise their voting rights in respect of such ‘Unsold Sale Shares’ in
accordance with the writen instructions/ directions of the Acquirer, the Acquirer and the Sellers have
subsequently mutually agreed and acknowledged that the foregoing arrangement shallstand deleted from
the SPAwith efect fom the Closing Date and shail not have come into effect a any time.”

c. The disclosure in the DPS under paragraph (v) of sub-point 1 (Summary of the SPA) of Point I
(Background To The Offer) has been supplemented under paragraph 2.1.2(vi) on page 18 of the LOF to
include the changes to the ttal consideration under the Underlying Transaction.

Particulars G month T5months | 12months | 1Zmonths
period ended | period ended | period ended | period ended
S | e | P | R
20: 2023 2021
(Limited Review)| (Audited) | (Audited) (Audned}
Woney Recerved against
Share Warant 500003 | 500003 - -
Nan-Canthmg Interest 7,397.16 7.058.35 7,14503 6,340.89
Shareholders' Fund 4030400 | 38,756.55 | 3249677 | 29,098.49
Secured loans (Refer Note 1) 4418 il %694 4360
Unsecured loans - - - -
Total 4034818 | 38,804.26 | 3254571 29,142.09
Uses of funds
Net Fixed Assets (Refer Note 2) 2709658 | 2607736 | 2444994 |  22,907.62
Investments 196.99 21365 198.11 167.30
Net current assets (Refer Note 3) 13,05461 | 1251325 7,926.31 6,066.97
Total miscellaneous expenditure
not writen off - - - -
Totel 4034818 | 38,804.26 | 3254571 29,142.09
Networth 3529127 | 3374382 | 3248465 |  29,090.29
Note:

1. Secured Loan includes current maturites of long-fer borrowings

2. Net Fixed Assets means Property, plant and equipment, Right of use assafs, Capital Work-in-Progress,
Goodwil, Other Intangible Assets

3 Net current assefs includes current as well non-current portion

Other Financial Data
(INR in Crore, unless otherwise stated)
Particulars 6 month 15 months 12 months 12 months
period ended | period ended | period ended | period ended
September 30, | ~ March 31, | December 31, | December 31,
(Limited Review)| _(Audited) (Audited) | (Audited)
Dividend (%) NA 125% 315% 900%
Eaming Per Share Basic-8.55| Basic-13.01| Basic-14.00| Basic-11.91
(basic and diluted) (Rs.) Diluted - 8.04 | Diluted - 12.64 | Diluted- 14.00| Diluted ~11.91
Retum on net worth (%) NA 6.79% 12.05% 10.55%
Book value per share (Rs,) 2 2 2 2

*4.19. The key financial information o the Target Company based on its un-aucited financial results as well as
audited financial results which have been limited reviewed / audited by the Target Companys Jom! Statutory
Auditors, Chaturvedi & Sheh LLP (Firm Registration No. 101720WAV100355) and S. K. Mehta & Co (Fimn
Registration No. 000478N), as at and for the 6 (Six) month period ended September 30, 2023 and for the 12

42._In case the Equity Shares are held in dematerialized form: Public Shareholders who are holding Equity
Shares In eleclronic/ demateralised form and who desie to tender their Equity Shares in this Open Offer
shall approach thei respective Seling Broker indicating to their Sellng Broker the detais o Equity Shares
that such Publc Shareholder intends {0 tender in this Offer and s per the procedure specified in paragraph
7.41 of the LOF.

43, In case of non-receipt o the LOF: Public Sharefolders holding the Equity Shares may (i) download the same
ffom the website of SEBI (wvw.sebi.gov.n) as wel as from the website of the Manager to the Open Offer
(winwsbicaps.com) or obtain a copy of the same from the Registrar o the Open Offer upon providing suitable:
documentary evidence of holding of the Equity Shares of the Target Company. Altematively, Public
Shareholders holding the Equity Shares may partcipate in the Open Offer by providing their application in
plain paper in wriing signed by the shareholder(s), stating name, address, number of Equity Shares held,
client ID number, DP name, DP ID number, number of Equity Shares tendered and other relevant documents
as mentioned in the LOF. Such Public Shareholders have to ensure that their order is entered in the
electronic platform which will be made available by BSE or NSE before the closure of the Tendering Period.

5. Intams of Regiatn 16(1) of the SEBI (SAST) Regulations, the draft letter of offer was submited to SEBI
on August 21, 2023 (DLOF). SEBI, vids is letter no. SEBIHO/CFD/DCRIRAC-1/PIOW/2023/52451/1 dated
December 28, 2023, pruwded its final comments in relatin to the DLOF; in accordance with Regulation 16(4)
of the SEBI (SAST) Regulations (*SEBI Observation Letter’). These comments have been incorporated in
the LOF. This Pre-Ofer Advertisement cum Corrigendum also serves s a corrigendum to the DPS, and as
reued i fmsof the B ObsenalinLete, el h changes made i e LOF a5 compred b e

[ Matenal updates:

extension of the financial year from 1st January, 2022 to 31st March 2023 for a period of 15 months,
Accordingly, while previous reporting years were from January to December, the latest reporting year was for
the period between 1st January, 2022 - 315t March, 2023. Therefore, the data for the latest reporting year is
for 15 months. Going forward, the financial year of the Acquirer will be from Aprl to March .., 12 months.
The above maters were duly infimated to the stock exchanges in accordance with the SEBI (LODR)
Regulations.

Notes:

(1) TotalIncome refers to total income from operations and other income

{2)Proft befors deprecitn teret and T oxchles excepionl fnefems and sere ofpoflss om
associates.

Balance Shest ‘Statement
(INR in Crore, unless otherwise stated)
Particulars 6 month 15 months 12 months 12 months
period ended | period ended | period ended | period ended
September 30, | March 31, Decembcr 31, Dmmher 31,
2023 2023
(Limited Review) | _(Audited) {Audlxed) (Auuned)

Sources of funds
Paid-up share capital 397.13 397.13 397.13 397.13
Reserves and Surplus

e SLBI (SAST] Reguiaions. a5 sated 1 he LOF. For urher cetas relating 0 the Ofer Pre, ploase refer | ©3 Detalls regarding th offr price: ) ) (twelve) month period ended Merch 31, 2023, March 31, 2022 and March 31, 2021, are s follows:
to Paragraph 5 of the LOF: a. The disclosure under the DPS under paragraph 3 of Point IV (Offer Price) has been supplemented under Profit & Loss Statement
2. Recommendation of the committee of independent directors: The committee of independent directors of W"feg’a"" 513 on page 43 of the LOF to include the justication for the revision in the Original Offer (INR in Crore, unless otherwise stated)
the Target Company (the 'IDC’) published its written reasoned recommendations on the Offer to the . = e ™
Sharchaers of he yfa‘rgel Cnmp)znp;‘ on January 11, 2024 in the same newspapers in which the DPS was b. The disclosure under the DPS under paragraph 5 of Point IV (Offer Price) has been supplemented under Earticuiars Half year Financial | Fnanciel | Financil,
published. A summary of the relevant extracts of the recommendations of the IDC are given below: peagrephs 5:1.5and 1.6 on pago 44 of the LOF to include the details of revision in the Original Offer S ',j,‘;;ch 5 | "March3t, | March 31
rice. " ' '
Members of the Committee of Mr. Ravi Kapoor, Chairman ) 2023 2022 2021
Independent Directors “IDC” M. Sudhir Nanavai, Member 6.4. Details regarding financial arangements: i (Unaudited rA'ldned) (Audited) |  (Audited)
M. Shrut Shah, Member a. The disdlosure under the DPS under paragraph 1 of Point V (Financial has been Limited Review)
: under paragraph 5.2.1 on page 45 of the LOF to include details of the revised maximum TotalIncome fom operations 7
Recommendation on the Open Offer, | The IDC has reviewed the PA, the DPS, the Corrigendum, and consideration payable by the Acquirer under the Open Offer (assuming full acceptance). Net Income 24737 928.36 1129.42 939.23
as to whether the offer is fair and | the LOF issued by the Manager fo the Offer on behalf of the b. The disclosure under the DPS under paragraph 3 of Point V/ (Financial - ) - -
Open Offer Other Income 813 79.45 7110 894
reasonable Acquirsr, in connection with the Oper ) supplemented under paragraph 5.2.3 on page 45 of the LOF to include details of: i) the addmonal deposw
DHC Advisory LLP, Chartered Accountants, appointed by the of INR 615,44,00,000 (Indian Rupees Six Hundred Fitteen Crore and Forty Four Lacs) on Noverber 10, Total Revenue 355,50 947.81 1140.52 948,17
IDC to provide its. independent opinion_ with respect fo the 2023 in the Escrow Account, and (i) the furthr deposit of INR 59,00.00,000 (Indian Rupees Fify Nine Total Expenditure 17146 94196 55764 69677
Revised Offer Price has opined that the Revised Offer Price of Crore only) in the Escrow Account on December 04, 2023 pursuant o the revision in the maximum
INR 121.90 s in accordance with Regulation §(2) of the consideration payable by the Acquirer under the Open Offr (assuming full acoeptance). Profit Before Deprecation,
Takeover Code and on that basis and to that extent, appears to Interest and Tax (115.96) 5.85 202.88 249.46
be fait and reasonable. 6.5. Details regarding statutory approvals: Depreciaton 081 %538 41T 6370
Based on the above, the IDC is of the opinion that, as on the The disclosures in the DPS under paragraph 1 of Point VI (Statutory And Other Approvals Required For The ierest e PR 5156 1
date of this recommendation, the Revised Offe Price offered by Offer) has been supplemented under paragraph 6.20.2 on page 48 of the LOF to include detals regarding - . 2
the Acquirer is in accordance with Regulation 8(2) of the the de-minimis / sml target exemplion available in terms of notifications of the Ministry of Corporate Affairs Profit Before Tax (318.32) (325.70) 5675 112.58
Takeover Code; and on that basis and to that extent, appears (o dated March 27, 2017 and March 16, 2022, as follows: Exceptional ltem 9007 000 0.00 000
be fair and reasonable. “6.20.2: ‘De-minimis/small target’ exemption: Provision for Tax (Tax Expenses):
Summary of reasons for The IDC has reviewed the PA, the DPS, the Corrigendum and As per notification of the Ministry of Corporate Affirs dated March 27, 2017 which was extended by way Current tax acjustments
recommendations the LOF issued by the Manager to the Offer on behalf of the of notiication dated March 16, 2022, the Competiion Commission of India’s (‘CC) prior approval i not for carleryears 000 000 1.53 0.00
Acquier, in connection with the Open Offer requied for a transaction, if sither: (i) the value of the assels of the targst enterprise (including its Deferod Tox (oo
DHC Advisory LLP. Chartered Accountants, appointed by the divisions, units and subsidiaries) is less than INR 350 crore in India; or (i the value of tumover of the D” ferre f" (”‘:“ ”"9
IDC to provide its independent opinion with respect to the target enterprise (including its divisions, units and subsidiaries) from its operations is less than INR 1,000 Mz’;’oagg'f"’"" earlier years 000 000 1460 3430
Revised Offer Price has opined that the Revised Offer Price of crore in India, in the financial year immediately preceding the financial year in which the binding credi) . . . .
INR 121.90 s in accordance with Regulation 8(2) of the transaction documents for the proposed transaction are executed. This is known as the ‘de-minimis / Proft After Tax (226.25) (325.70) 4062 7819
Takeover Code and on that basis and to that extent, appears to small target’ exemption. A combination is required (0 be notified to the CC if the same is not eligible for Balance Sheet Statement
be fair and reasonable the small target exemption and i it meets the jurisdictional thresholds set out under the Compefiton Act,
Based on the above, the IDC is of the opinion that, as on the 2002. Given that the Target Company’s tumover is below the small target exemption threshold, the (INR in Crore, urless ofherwise steted)
date of this recommendation, the Revised Offer Price offered by proposed transaction (including the open offer) does not require, nor is subject to, the prior approval from Particulars Half year ended | Financial year | Financial year | Financial year
the Acquirer s in accordance with Reguiation 8(2) of the the CCL” scmm.,e,w ended ended ended
Takeover Code: and on that basis and to that exten, appears fo | - 7. Other updates to the DLOF: Warch$t, | Marchst, | archst
be fair and reasonable. ’ . (L’n-audned 1
a. The following pdates have been made to the factual details provided in the LOF: : : 2
Disclosure of voting patter of the | The recommendations were unanimously approved by the () Detals of the limited review financial statements of the Acquirer and the Target Company for the Cii(oclro views) | i f'toc | N 5o B [ W (4o
Inc members of the IDC present at the mesting held on January 9, &-month period ended September 30, 2023 have been provided, as folows: Sources of funds
%3.1.25. The brief audited financial details of the Acquirer is as mentioned below. This is based on the Paid-up share capital 25833 258.33 251.00 251.00
Details of Independent Advisors, DHC Advisory LLP is one of the leading accounting and limited review financial statements for the 6 month period ended September 30, 2023, the audited Reserves and Surplus
ifany consulancy firms forming part of DHC | Desai Haribhakti consolidated financial statements s at and for the 15 (fteen) month period ended March 31, 2023 (excluding revaluation reserves) 929.33 1157.48 1439.91 1399.42
DHC | Desai Haribhakti has an overall experience of more than which have been audited by the statutory auditors of the Acquirer ie., S R B C & CO LLP (Firm Networth 1187.66 141581 1690.91 1650.42
70 years in providing professional services in the areas of Registration No. 324982E/E300003) and as at and for the 12 (twelve) month periods ended - - - - -
assurance, Risk & Advisory, Tax & Regulatory, Comorate December 31, 2021 and December 31, 2020 which have been audited by the then statutory auditors Total Equity 1330.98 1559.13 1834.23 179374
FnencalAdisory G/t;ba/ Ko, ofc ot of the Acquirer ., Deloite Haskins & Sells LLP (Firm Registration No. 117366W¢W-100018): Secured loans 1548.44 134319 100134 1051.9
y have mult-focational offces with presence in 11+ cities
acr0s India and 20+ ffces across Inia with more than 1,000+ Profit & Loss Statement Unssaured foans_ 685 751 718 716
ing several industries. (INR in Crore, unless otherwise stated) Other Non Curren Liabilities 147.03 142.75 184.28 114.26
Any other matter to be highlighted | None Partculars o || PR PR Total 30830 | 305258 3027.03 2967.08
8. Other details of the Open Offer: SR || R || PR e x:;;;l":;s 3167.94 3207.41 325226 3049.76
Open Offer is being made under Regulafions 3(1) and 4 of the SEBI (SAST) Regulations (o the Public 2023008 2023 2024 2025 -
31 g‘\:remm omﬂa,get ot eg 9! (Limited Review) | (Audited)® | (Audited)* | (Audited)* Investments - - B -
3.2. The Open Offer is not a competing offer in terms of Regulation 20 of the SEBI (SAST) Regulatons. There Income from operations 1010685 | 3690700 | 2696546 | 2451617 Net current assels (111.60) (154.83) (22523 (8268)
was no competing offer to the Open Offer and the last date for making such competing offer has expired. Other Income: 739.28 73r.71 35244 449.59 Tottal miscele dl
33, This Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19(1) of the SEBI Total Income/ Total Revenue ot wrtten of - - - -
(SAST) Regulations. poneny " N 0 (Refer Note 1) 16,876.13 | 39,674.74 29,317.90 24,965.76 Total 3083.10 3052.58 3027.03 2967.08
34. The dispalch of the LOF (o all the Public Shareholders of the Target Company holding Equity Shares as on Total Expenditure 14034.02 | 35654.23 24,053.21 20,812.60 Other Financial Data
the Identiied Date has been completed (elther through electronic or physical mode) on January 08, 2024. Proft Before Depreciation - T e T
The Identified Date was relevant only for the purpose of determining the Public Shareholders as on such date Interest and Tax (Refer Note 2) 3,708.05 5,860.08 6,562.84 5455.16 Particulars Half year ended | Financial year| Financial year | Financial year
to whom the LOF was to be sent. It s clarified that ll the Public Shareholders (even i they acquire Equity Depreciation 752,62 1,644.67 1.150.49 116178 Septermber 30, e e e
Shares and become shareholders of the Target Company after the Identified Date) are eligible to participate forost e 19490 14566 1022 y '2"’ Wb ": 4 ": #
in the Open Offer. A copy of the Letter of Offer (which includes the Form of (Un-audited 023 (Audited) | (Auditeq)
Acknowledgment) Is also available on SEBIs website (itps:/iwww:sebigovin) from which the Public Profit Before Tax 2,851.37 3,729.49 5,164.47 3,991.69 Limited reviewed)| _(Audited)
Shareholders can download / print the sarme. Provision for Tax 728.67 705.11 1,453.43 884.75 Dividend (%) Ni il Ni N
4. Instructions to the Public Shareholders: Proii/ (Loss) After Tax 212270 | 302438 3,711.04 3,106.84 Eaming Per Share
4.1, In case the Equily Shares are held in physical form: Public holding Equity Shares in physical *Financial year of Company commenced on January 1 and ended on December 31 upto December 2021 (basic and diluted) (Rs) (8.84) (12.88) 1.62 312
form may participate in the Open Offer through their respective Selling Broker by providing the relevant # On September 16, 2022, the board of directors of the Acquirer approved the change in the financial year of Retum on net worth (%) -19.22% -23% 3% %
information and documents as mentioned in paragraph 7.12 of the LOF. the Acquirer from 1st Januery - 31st December every year to 1st April - 31st Merch every year along with Book valus per share (Rs.) 159 5481 67.57 .75

Please refer 1o paragraph 3.1.25 on page 30 of the LOF and paragraph 4.19 on page 39 of the LOF
respectively,for further detals.
(i) Reference to the quarterly compliance report on corporate governance submitted by the Acquirer to
the stock exchanges has been updated as of September 30, 2023, as follows:
*3.1.15. The Acquirer has received a certiicate dated May 02, 2023 from Mehta & Mehta (Company
Secretaries), wherein i has been confimed that the Acquirer has complied with the conditions of
corporate governance stipulated in the SEBI (LODR) Regulations, as applicable for the year ended
March 31, 2023. Further, the Acquirer has submitted the quarterly compliance report on corporate
govemance wherein it has confimmed compliance, as of September 30, 2023, with corporate
govermancs norms relating to the composition of Board of Directors and various comittees (such
as audit committee, nomination and remuneration committee etc.) and that meetings of the Board of
Directors and the relevant commitees have been conducted in the manner specified in SEBI
(LODR) Regulations.”
Please refer to paragraph 3.1.15 on page 28 of the LOF for further details.
(ii) Shareholding pattemn of the Acauirer has been provided s of December 29, 2023. Please refer to
paragraph 3.1.7 on page 23 of the LOF.
b, The following updates have been made to the LOF in connection with the consummation of the
Underlying Transaction:
(i) An updated table of pre and postoffer shareholding patten of the Target Company setting out the
shares acquired by the Acquitr pursuant 0 the SPA.and shares remaining [0 be acquired has been

I i .04 4, 1 2
There have been no material changes in relation to the Open Offer since the date of the PA andlor DPS, s (excluding revaluation resorves) 27,50968 | 26,3010 2,956 22,36047 provided, as follows
as othenwise disclosed in the DPS, DLOF, Corrigendum, LOF and this Pre-Offer 4,20 Pro and postfrsharoholding pator ofth Terget Company s provided blow
Comgendun, The commets spesied ‘g;’,‘,fggfﬁ'nﬁ ";;r‘;’;ki‘;;,ggm‘f‘n" hailes (oecurng ,:gfe' ‘Shareholders category | Shareholding and voting | Equity Shares/ vofing rights | Equity Shares acquired by | Equity Shares remaining to | Equity Shares/ voting rights | _Shareholdingivofing rights
particulary cisdosed i Paragraphs 6.1 (0 6.6 and Paragraph 7 below. The Public Sharsholders are rights prior to the SPAand | agreed to be acquired which |  the Acquirer pursuantfo | be acquired by the Acquirer | to be acquired in this Offer | after the acquisition under
requested to note the following key changes to the DPS in relation to the Open Offer: Offer™ triggered the SEBI (SAST) the SPA under the SPA (Assuming full acceptances) | the SPA and this offer
Regulations
6.1. Updates regarding the Acquirer: egulati
a. The disclosure in the DPS under paragraph 8 of sub-point (A) (Details of Ambuja Cements Limited A B) (©) (A)+(B)+(C)=(D)
(*Acquirer’)) under Point | (Acquirer, Selles, Target Company And Open Offer) has been No. % No. % No. % No. % No. % No. %"
under paragraphs 3.1.8, 3.1.9, 3.1.10 and 3.1.1 on pages 23, 24 and 25 of the LOF to include the [ (1) Promoter group
g f
summary of e key erms of e CD, m‘e"*,;,”;;"“i';*;‘ othe ICD (1D Amendment’),te detalls of the 2. Paries o fhe SPA 74,665,749 56.74 | (14,6578.497) E674) A NA NA NA N i i i
b. The disclosure in the DPS under paragraph 9 of sub-point (A) (Details of Ambuja Cements Limited b. Promoters other than
(“Acquirer)) under Point | (Acquirer, Sellers, Target Company And Open Offer) has been updated under (a) above 4,12,86,138 1598 il Nil NA NiA NA NA Nil Nil | 41286138 1598
paragraph 3.1.12 on page 25 of the LOF (read with Paragraph 2.1.10 on page 19 of the LOF and Total 1 (a+b) 16,76,64,629 72.72 | (14,65,78491) (56.74) NA NA NA NA Nil Nil | 4,12,86,138 15.98
Paragraph 4.17 on page 39 of the LOF) to confirm that other than the ICD, ICD Amendment, and the : | (3) Acquirer” Nil Nil | 14,6578,491 56.74 | 14,0821,941 5451 |  5412,800 210" | 6,71,64760 26.00 | 21,339,501 8261
Underlying Transaction, neither the Acquirer nor the directors and key employees of the Acquirer have any Totl (1+2) 1878.60629 7272 i i | 14.08.21.941 S5t | 5412800 210 | 67164760 2600 | 255029,389 %727
relationship or interest in the Target Company and o provide detals of the Direclors representing the ! 75,04, - 9621/ - h12) - 71,64, - 50,29, -
ocuier on (e Board of e Targe Company O i NA NA NA NA NiA NA NA NA NiA NA NiA A
c. The disdlosure in the DPS under paragraph 10 of sub-point (&) (Details of Ambuja Cements Limited an (1)(2) and (2
(*Acquirer’)) under Point | (Acquirer, Sellers, Target Company And Open Offer) has been supplemented (4) Public (other than
under paragraph 3.1.13 on page 25 of the LOF (read wilh Paragraph 2.1.10 on page 19 of the LOF) to parties to agreement
include details of the Equity Shares held by the Acquirer in the Target Company pursuant to the closing of and the Acquirer)
the Underlying Transaction. 2 AIFIFISMFSFIVFPI -
6.2, Updates regarding the underlying transaction: Category /& Il Banks | 59,55,050 231 Ni Nl NiA NA NA NA | (671.64760) (26.00) 3296611 1.28
a, The disclosure in the DPS under sub-point 1 (Summary of the SPA) of Point Il (Background to the Offer) b. Other Public 6,45,06,321 2497 Nil Nil NA NA NA NA
has been supplemented under paragraph 2.1.10 on page 19 of the LOF: Total (4) (a+)” 7,04,61,371 27.28 [ Nil A NA WA | (6.71,64,760) (26.00) 32,96,611 1.28
“2.1.10: Material Updates on Underlying Transaction: Grand Total (1+2+3+4) 25,83,26,000 100.00 [ Nil | 14,08,21,941 5451 | 54,1280 2107 Nil Wil | 25,83,26,000 100.00

() accodnce wih Regulatin 220) ofthe SEBI (SAST) Regultons, tho Aoqurer has aoquired
14,08,21,941 Equity Shares, amounting fo 54.51% of the Voting Share Capitalof the Target Company

*Basad on the shareholding (from beneficiary positon data) as of January 01, 2024,

contim

m next page.
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Notes:
Calculeted on the basis ofthe Voting Share Capita o the Targst Company.

oo

Post the Open Offer, the Acquirer will have control over the Target Company and become the promoter ofthe

Target Company includling in accordance with the SEBI (LODR) Regulations.

Upon completion of the Underiying Transaction, meAcuwer will acquire control of the Target Company and

the Sellers will no longer be in control of the Target Company. Subject to applicable conditions, including

under Pegu/a!ron 31 of the SEBI (LODR) Regulations, e Sellers wil be seeking to de-classify themselves
as part of the promoter/ promoter group of the Target Company in accordance with applicable law. In terms of

Regulation 31A(10), since the intent of the Sellers to reclassify has been disclosed in the Letter of Offer, such

reclassification (subject to the relevant condtions under applicable law (including under Regulation 31A of the

SEBI (LODR) Regulations) being satisfied) will not require shareholder's approval.

The Acquirer did not hold any Equity Shares in the Target Company prior to the date of the SPA. Further,

other than as described in Paragraph 2.1.10 above. the Acquirer has not acquired any Equity Shares of the

Target Company since the date of the PA.

The number of shareholders of the Target Company in the “oublic category” as of January 01, 2024 is 48397.

If, as a result of the acquisition of Equity Shares in this Offer and pursuant to consummalion of the Underlying

Transaction, the pubic shareholding in the Target Company Talls below the minimum level required s per

Rule 194 of the SCRR, the Acquirer will ensure thal the Target Company satisfies the minimum public

shareholding set out in Rule 19A of the SCRR. within a maximum period of 12 (twelve) months from the date

of such fall, being the time prescribed in the SCRR, SEBI (SAST) Regulations and in compliance with
applicable laws, and in a manner acceptable to the Acquirer.

343,750 Equity Shares constituting 0.13% of the Voting Share Capital of the Target Company will not be
acquired by the Acquirer as the same were sold by the Sellers on the floor of the stock exchange.

Admtranally 20 shares held by Mr. Ravi Sanghi were inadvertently sold on the open market by Mr. Ravi

Sanghi's broker to square off certain debit positions while the requisite payment from M. Ravi Sanghi was in

process. Mr. Ravi Sanghi’s broker has confirmed that this inadvertent sale of shares will be reversed by them

by crediting the said shares to Mr. Ravi Sanghi's demat account ofi-market once the trading window of the

Target Company opens. Pursuant to the foregoing, the aforementioned inadvertent sale of shares will not in

any way affect the acquisition of the 54,12,800 Equity Shares of the promoter group representing 2.10% of

the Voting Share Capilal of the Target Company, as referred to in Paragraph 2.1.10() above.

Please refer to paragraph 4.20 on page 41 of the LOF for further details.

(i) The LOF has been updated with the details of 343,750 Equity Shares constituing 0.13% of the Voling
Share Capital of the Target Company that will not be acquired by the Acquirer since they were sold by
the Sellers on the floor of the stock exchange, and details of 20 shares held by Mr. Ravi Sanghi which
were inadvertently sold by Mr. Ravi Sanghi's broker in the open market but will be reversed once the
trading window of the Target Company opens. Please refer to Note 7 to the table on pre and post-offer
shareholding pattem of the Target Company under paragraph 4.20 on page 42 of the LOF for further
details.

(i) The LOF has been updated to include the details of the Board of Directors of the Target Company
pursuant to the Closing of the SPA, Please refer to paragraph 4,17 under point 4 (Background of Target
Company) on page 39 of the LOF for further detals.

The LOF has been updated to reflect the following confirmations:

(i) The composition of the Board of Directors of the Target Gompany is in compliance with the provisions of
the SEBI (LODR) Regulations. Please refer to paragraph 4.17 on page 39 of the LOF for further details.

(i) The Target Company has confirmed that the provisions of the listing agreement and SEBI (LODR)

Regulations are complied with by the Target Company. Please refer to paragraph 4.12 on page 38 of the

LOF for further details.

Neither the Acquirer, nor its directors, promoters or key managerial employees (if any) are calegonzed

25 a wilful defaulter by any bank or financial insttution or consortium thereof, in accordance with the

quidelines on wilful defaulters issued by the RBI, in terms of Regulation 2(1)(ze) of the SEBI (SAST)

Regulations. Please refer to paragraph 3.1.19 on page 29 of the LOF for further details.

(iv) Neitner the Acquirer nor its directors, promoters or key managerial employees (if any) are

categorizedideclared as a fugitive economic offender under Section 12 of the Fugiive Economic

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

Please refer to paragraph 3.1.20 on page 29 of the LOF for further detals.

There are no directions subsisting or proceedings pemjmg under SEBI Act, 1992 and regulations made

thereunder, also by any olher Regulalor Le., Exchanges, and the R8I against the

Acquirer and its directors and promoters, and the Manager m the Offer. Please refer lo paragraph 3.1.18

on page 28 of the LOF for further details.

(vi) Neither the Target Company nor the Manager have received any complaint in relation to the Open Offer
orthe valuation. Please refer to paragraph 4.10 on page 38 of the LOF for further details.

(vi) There are o directions subsisting or proceedings pending under SEBI Act, 1992 and regulations made
thereunder, also by any other Regulator L., by SEBI, Stock Exchanges, and the RBI against the Target
Company and its directors and promoters. Please refer o paragraph 4.1 on page 38 of the LOF for
further detail

(vil) The Target Company has confirmed that there have been no instances of non-compliances or delayed
compliances with Regulations 29, 30, and 31 of the SEBI (SAST) Regulations, 2011, Please refer to
paragraph 4.1 on page 38 of the LOF for further details.

(ix) The LOF has been updated to reflect the penalties levied by SEBI / RBI or other regulator against the
Manager to the Open Offer, for the past eight financial years, as folloy
“3.1.21: No penalties have been levied by SEBI / RBI or other regu!aror against the Manager to the
Open Offer, for the past eight financial years, other than as mentioned below:

Sr.| Details of the | SEBI Observations/ Status Update
No.| Show Cause | Alleged Violations
Notices isstied
by SEBI

Please refr to paragraph 3.1.21 on page 29 of the LOF for further detals.

The LOF has been updated to reflect the penalties levied by SEBI / REI or ofher regulator against the

Target Company and is directors and promters, for the past eight financial years, as follows:

*4.13; The Target Company received an omai from BSE dated January 25, 2023 observing non-

compliance of Regulation 57(4) of the SEBI (LODR) Regulations due to nor-submission of defals of

payable interest/dividendiprincipal obiigations. BSE imposed a fine of INR 1,180 (Rupees One Thousand

One Hundred and Eighty only) on the Target Company, which has been paid. Other than as stafed

above, the Target Company has confimed that, no penalles have been levied by SEBIRBI or other

regulator against the Target Company, s promoters and directors for the past eight fnancial years.”

Please refor to paragraph 4.13 on page 38 of the LOF for urther detals.

() The LOF has been updated to include details of penalties levied by SEBI / RBI or other regulator against
the Acquirer and its directors and promoters, for the past eight financial years and details of the
e complanc with SEBI (LODR) Regiaons and he proisns of b fsing greemert, s

lows:
*3.1.22: Other than as described in Paragraph 3.1.23 below, o penalties have been levied by SEBI /
RBI or olher regulator against the Acquirer and its directors and promoters, for the past eight financial

years.
3.1.23: The Acquirer received a lefter from the NSE and an email from BSE, both dated August 21, 2023
observing that the Acquirer had delayed compliance with Regulation 6(1) of the SEBI (LODR)
Regulations i.é., the requirement to appoint a qualified company secretary as me compliance officer, for
a period of 16 days, and the Stock Exchanges each imposed a fine of IN (Rupees Sixteen
Thousand only) on the Acquirer for the same. In this regard, the Acquirer has made an appllcaﬂon to the
Stock Exchanges dated August 29, 2023, setting out the reasons for the delayed compliance and
seeking a waiver of the fine imposed. Other than as described above, the Acquirer hereby confirms that
itis in compliance with the provisions of the listing agreement entered info with the Stock Exchanges as
well as the provisions of the SEBI (LODR) Regulafions.”

Please refer to paragraphs 3.1.22 and 3.1.23 on page 29 of the LOF for further details,

(xii) The LOF has been updated to clarify that prior to the Closing of the SPA as described in Paragraph
2.1.10 of the LOF, the Acquirer neither held any Equity Shares in the Target Company nor had it ever
made any acquisition of Equity Shares of the Target Company, and therefore compliances under
Regulations 29, 30 and 31 of the SEBI (SAST) Regulations were not applicable to the Acquirer, Please
refer o paragraph 3.1.24 on page 29 of the LOF for further detall.

The LOF has been updated with a brief description of the contingent liabilities of the Acquirer as at March 31,

2023 and the sum total of the same. Please refer to paragraph 3.1.26 on page 31 of the LOF for further

detals.

The LOF has been updated to clarify that the intention of the Sellers to de-classify themselves as part of the

promoterlpromoter group of the Target Company shall be subject to applicable conditions, including

Regulation 31A of the SEBI (LODR) Regulations. Please refer to Note 3 of ihe table on pre and post-offer

shareholding patiem of the Target Company under paragraph 4.20 on page 42 of the LOF for further details.

The LOF has been updated to simplify the references made to the definitions under the SPA under

paragraphs 2.1.2(iv) and 2.1.2(v) on pages 17 and 18 of the LOF.

The LOF has been updated with the timeline for compliance of minimum public shareholding i.e; a maximum

period of 12 (twelve) months from the date of fall of the Target Company's public shareholding below the

minimum public sharehwmg requiremen, at all relovant places. Please refor to paragraph 26 under “Risk

factors relating to the Acquirer’ under the “Risk Factors” section on page 9 of the LOF, paragraph 2.2.17

under sub-point 2.2 (Detar/s of the Propassd Offer) under Point 2 (Defails of the Offer) on page 21 of the

LOF, and Note 6 to the table on pre and post-offer shareholding pattem of the Target Company under

paragraph 4.20 under Point 4 (Background of Target Company) on page 42 of the LOF for further e,

The LOF has been updated 1o reflect that Mr. Maheswar Sahu, Independem Director on the Board of the

Acquirer, holds independent directorship in nine companies. Please refer to paragraph 3.1.14 under sub-

point 3.1 (Ambuja Cements Limited (*Acquirer’)) under Point 3 (Eackgrulmd of the Offer) on page 26 of the

LOF for further details.

The LOF has been updated to reflect details of the change in financial year of the Acquirer. Please refer to

the nlates under the “Profit & Loss Statement” table under paragraph 3.1.25 on page 30 of the LOF for further

details.

Statutory and other approvals:

To the best of the knowledge of the Acquirer, there are no statutory approval(s) required for the

consummation of this Open Offer. However, if any statutory or govemmental approval(s) are required or

become applicable at a later date before closure of the Tendering Period, the Open Offer would also
subject to such statutory or other governmental approval(s) being obtained. In terms of Regulation 23(1) of
the SEBI SAST Regulalions, in the event that approvals which become appiicable prior to completion of the
¥ are not receive reasons outside the reasonable control of the Acquirer, then the Acquirer
shall have the right to withdraw the Open Offer. In the event of such a withdrawal of the Open Offer, the

Acqulver uhmugn the Manager) shall, within 2 (Two) Working Days of such withdrawal, make an
nnouncement of such withdrawal stating the grounds for the withdrawal in accordance with Regulation

23(2) of the SEBI (SAST) Regulations. Vihere he statutory approval(s) extend to some but not ll Public

Shareholders, the Acquirer shall have the option to make payment to Public Shareholders in respect of

vihom no stalutory approval(s) are required in order to complete this Open Offer.

Revised Schedule of Major Activities:

The revised schedule of major aclivities pertaining to the Offer is set out below:

Sr. Activities Original Schedule of Revised Schedule of
No Activities (Day and Date) | Activities (Day and Date)
8 | Last Date by which the committee of Tuesday, Thursday,
the independent directors of the Target September 26, 2023 January 11,2024
Company shall ive its recommendation
to the Public Shareholders for this
Open Offer
[9 [ Last date for upward revision of the Tuesday, Thursday,
Offer Price/ the size of the Open Offer September 26, 2023 January 11, 2024
10 | Date of publication of opening of Open Wednesday, Fiiday,
Offer public announcement n the September 27, 2023 January 12, 2024
newspapers in which the DPS has.
been published
1| Date of commencement of the Tendering Friday, Monday,
Period (‘Offer Opening Date’) September 29, 2023 January 15, 2024
12 | Date of closure of the Tendering Period | Friday, October 13, 2023 | Wonday, January 29, 2024
(“Offer Closing Date")
13| Last date of communicating the rejection Monday, Monday,
acceptance and completion of payment October 30, 2023 February 12, 2024
of consideration or retum of Equity
Shares to the Public
14 | Last date for publication of post-Open Monday, Tuesday,
Offer public announcement in the November 06, 2023 February 20, 2024
newspapers in which this Detailed Public
Stalement was published
15 | Last date for filing the post Offer report Monday, Tuesday,
with SEBI November 06, 2023 February 20, 2024

* 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 in accordance with the SEBI (SAST) Regulations. It is clarified that all
Public Shareholders (L., holders (registered or unregistered) of Equity Shares (except the Acquirer, Sellers
and persons deemed o be acting in concert with parties to the SPA)) are eligible (o participate in the Offer
any time during the Tendering Period.

“There has been no competing offer.

**Actual date of receipt of SEBI observations.

Note: The above limelines are indicative (prepared on the basis of timelines provided under the SEBI (SAST)
Regulations). To clarify, the actions set out above may be completed prior to their corresponding dates
subject to compliance with the SEBI (SAST) Regulations.

10.  Other Information:

10.1. In relation to the disclosures relating to the Target Company and the Sellers, the Acquirer has relied on the
information provided by the Target Company and the Sellers or as avallable in public domain and has not
independently verified the accuracy of details of the Target Company or the Seller. Subject to the aforesaid,
the Acquirer and its directors, severally and jointly, accept full responsibiliy for the information contained in
this Pre-Offer Advertisement cum Corrigendum and also for the obligations of the Acquirer as laid down in the
SEBI (SAST) Regulations. The Acquirer would be responsible to ensure compliance with the SEBI (SAST)
Regulations.

10.2. All references to “Rs.”or “INR” are references to the Indian Rupee(s).

1. This Pre-Offer Advertisement cum Corrigendum would also be available on SEBI's website at
Wwwsebi.govin.

ISSUED ON BEHALF OF THE ACQUIRER BY MANAGER TO THE OPEN OFFER

MANAGER TO THE OPEN OFFER

O SBICAPS

Complete Investment Barking Soktions

‘'SBI Capital Markets Limited

Unit No. 1501, 15th Floor, A & B Wing,

Parinee Crescenzo Building,

Plot C-38, G Block, Bandra Kurla Complex,

Bandra (East), Mumbai - 400 051, Maharashtra, India
Tel. No.: +91 22 4006 9807

2| Publication of the Detailed Public
Statement in newspapers

Thursday, August 10, 2023 | Thursday, August 10, 2023

‘Show Cause Notice | The intal refection of | After consultation with the legal counsel. the BRLMs fled
0. EAD-G/AKIVSY | the_application. for| their reply and attended to the show cause notice. A
24168/2013 dated | allocation of an iron | number of correspondences and personal hearings with
September 20,[ore mine to the| SEBI wers also done.
2013 in the matter | promoter of the| op March 31, 2016 the Adjudicating Officer of SEBI has
of initial public offer| issuer company Was| passed an Order penalising all the three BRLMs for an
of Electrosteel| not disclosed in the | aggregate amount of Rupses One crore. On May 19,
Steels Limited. The | prospectus. 2016 all the three BRLMs, through their lawyer, have
show cause nolice | SE) construed that | appealed to Securities Appelate Trivunal (SAT) against
was sont Lo e tre non disciosure of | the Orcerofthe Adjucicating Offcer.
oleg, ™ ERHVS| the information made | on November 14, 2019 the Securities Appelite Trbunal
- the prospectus| nas partly allowed our appeal against the order of the
misleading. Adjudcating Offcer in' the matter of the IPO  of
Electrosteel Stees Limited and reduced the penalty from
Rs. 1 Crore to Rs. 50 Lakhs.
The penalty has been paid jointly and equally by the
three BRLMs."

3 | Last date for filing of the draft letter of Monday, August 21,2023 | Monday, August 21, 2023

offer with SEBI
4" Last date for public announcement for Monday, Nonday,
competing offer(s) September 04, 2023 September 04, 2023°

5 | Last date for receipt of SEBI observations
on the Draft Letter of Offer (in the event
SEBI has not sought clarifications or
additional information from the Manager
to the Offer)

Monday, Thursday,
September 11, 2023 December 28, 2023*

6 | Identified Date" for determining Wednesday, Monday,
to whom LOF shall be sent September 13, 2023 January 01, 2024

7| Last date by which the Letter of Offer is Thursday, Vonday,
o b dispatched to the Publc September 21, 2023 January 08, 2024

Shareholders whose names appear on
the register of members on the Identified
Date

Sr. Activities Original Schedule of Revised Schedule of Website: www.sbicaps.com

No Activities (Day and Date) | Activities (Day and Date) Email ID: sanghi.openoffer@sbicaps.com

1| Issue of Publ Thursday, August 03, 2023 | Thursday, August 03, 2023 g;;'lm Person: Ja';'ard:an Wagle | Sambit Rath / Karan Savardekar
umber:

REGISTRAR TO THE OPEN OFFER

LINKIntime

Link Intime India Private Limited

101, 247 Park, Lal Bahadur Shastr Marg, Vikhroli (West),
Mumbai - 400083, Maharashira, India

Tel: +91 810 811 4949

Fax; #9122 4918 6195

E-mal: sanghi.offer2023@linkintime.coin

Contact Person: Pradnya Keranjekar

Website: wwwlinkintime.con

SEBI Registration No.: INR000004058

Place: Mumbai
Date: January 11, 2024
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