adani

Cement
Date: 26/05/2025
To
BSE Limited National Stock Exchange of India
Phiroze Jeejeebhoy Towers Limited
Dalal Street Exchange Plaza, Plot No. C-1, Block G

Mumbai-400001 Bandra — Kurla Complex, Bandra (East)

Mumbai - 400 051

Scrip Code: 535754 NSE Symbol: ORIENTCEM

Dear Sir/ Madam,

Sub.: Disclosure under Requlation 30 and other applicable provisions under SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015

This has further reference to the public announcement dated October 22, 2024 (“PA"),
the detailed public statement dated October 28, 2024, published on October 29, 2024
("DPS"), the draft letter of offer dated November 6, 2024 ("DLOF"), and the letter of
offer dated May 19, 2025, filed with SEBI on May 20, 2025 (“LOF"), in relation to the
open offer made by Ambuja Cements Limited to the eligible public shareholders of
Orient Cement Limited (“Company").

In this regard we would like to inform that the Company has received a copy of the pre-
offer advertisement cum corrigendum to the DPS and LOF, dated May 25, 2025,
published on May 26, 2025 (“Pre-offer Advertisement cum Corrigendum”).

A copy of the Pre-offer Advertisement cum Corrigendum is enclosed herewith and will
also be made available on the Company’s website at https://orientcement.com/

You are requested to take this information on record.
Yours sincerely,

For Orient Cement Limited

SHRISHTI S

JAIN Eg;?;§I025.0542617:52:33

Shrishti Jain

Company Secretary & Compliance Officer
Email id: investors@orientcement.com

Encl: As above

Registered Office

Orient Cement Limited

Unit VIII, Plot No 7,

Bhoinagar, Bhubaneshwar,
Orissa - 751012
www.orientcement.com

CIN: L269400R2011PLC0O13933

Corporate Office:

Adani Corporate House
Shantigram, S G Highway,
Khodiyar, Ahmedabad - 382 421
Gujarat, India

Tel +9179 2656 5555


https://orientcement.com/
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I © SBICAPS

To,

The Board of Directors

Orient Cement Limited

Unit VIII, Plot No.7, Bhoinagar,
Bhubaneswar, Orissa, 751012

Dear Sir/Madam,

Sub: Open Offer by Ambuja Cements Limited (“Acquirer”) to acquire upto 5,34,19,567 Equity shares of X 1/- each
for cash at a price of X 395.40 /- per Equity Share aggregating upto X 2,112.21/- crores, to the eligible public
shareholders of Orient Cement 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 and the public announcement dated October 22, 2024 (“Public
Announcement”), Detailed Public Statement dated October 28,2024 and published on October 29,2024 (“DPS”), the
Draft Letter of Offer dated November 06,2024 (“DLOF”) and Letter of Offer dated May 19,2025 and issued on May
20,2025 (“LOF”).

In this regard, a Pre-Offer Advertisement cum corrigendum to DPS and LOF dated May 25,2025 (“Pre-offer
Advertisement”) has been published in the following newspapers on May 26, 2025 as per Regulation 18(7) of the SEBI
SAST Regulations:

Sr. No. Newspapers Language Editions
1. Financial Express English national daily All Editions
2. Jansatta Hindi national daily All Editions
3. Navshakti Marathi daily Mumbai edition (being the regional language at the

place of the stock exchange where the maximum
volume of trading in the shares of the Target
Company are recorded during the 60 (Sixty) trading
days preceding the date of the Public
Announcement)

4, Surya Prava Odia daily Bhubaneshwar edition (being the place of the
registered office of the Target Company)

In this regard, we are enclosing herewith a copy of the Pre-Offer Advertisement, pursuant to Regulation 18(7) of the
SEBI SAST Regulations.

We request you to please take the above submission on record. We also request you to disseminate the same on your
website.

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


http://www.sbicaps.com/

In case of any clarification required, please contact the person as mentioned below:

O SBICAPS

Contact Person

Designation

Contact Number

E-mail Id

Aditya Deshpande

Assistant Vice President

aditya.deshpande@sbicaps.com

Raghavendra Bhat

Manager

+91 22 4006 9807

raghavendra.bhat@sbicaps.com

For SBI Capital Markets Limited

A

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
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MONDAY, MAY 26, 2025

WWW.FINANCIALEXPRESS.COM

FINANCIAL EXPRESS

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 CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT AND THE LETTER OF OFFER WITH RESPECT TO THE OPEN OFFER TO THE ELIGIELE PUELIC SHAREHOLDERS OF

ORIENT CEMENT LIMITED

Registered Office: Unit-Vill, Plot No. 7 Bhoinagar, Bhubaneshwar, Orissa, India, 751012; Tel: 011-42092100, 011-42092190; Fax: N.A.; Website: www.orientcement.com; CIN: L269400R2011PLC013933

OPEN OFFER FOR ACQUISITION OF UP TO 53419567 (FIVE CRORE THIRTY FOUR LAKH NINETEEN
THOUSAND FIVE HUNDRED AND 3IXTY SEVEN) FULLY PAID-UP EQUITY SHARES ("OFFER SHARES") OF
ORIENT CEMENT LIMITED ("TARGET COMPANY') OF FACE VALUE OF INR 1 (INDIAN RUPEE ONE) EACH,
CONSTITUTING 26.00% (TWENTY SIX PERCENT) OF THE EXPANDED SHARE CAPITAL FROM THE ELIGIBLE
PUBLIC SHAREHOLDERS OF THE TARGET COMPANY BY AMBUJA CEMENTS LIMITED (*ACQUIRER")
(“OPEN OFFER" OR “OFFER")

This advertisement cum corrgendum fo the detailed public statement and the letter of affer is being issued by SBI
Cagpital Markets Limited {"Manager to the Open Offer” or "Manager’], for and on behalf of the Acquirer in respeact
of the Open Offer 1o the Eligible Public Shareholders of the Target Company, pursuant to and in compliance with
Regulation 13{7) of the SEBI {3AST) Reguiations ["Pre-Offer Advertisement cum Corrigendum’). The detailed
public statemant dated October 28, 2024 [*Detailed Public Statement” or “DPS7) was published on October 26,
2024 m all ediions of Financial Express (English national daily}, all editions of Jansatta (Hindi nationsi daily),
Bhubaneshwar edition of Surya Prava (Odia dadly, being the place of the reqistered office of the Target Company),
and Mumbai edition of Mavshakti (Marathi daily, being the regional language at the place of stock exchangs where
the maxmum volume of trading in the sharas of the Target Company ane racarded during the 60 (Sixty] rading days
preceding the daie of the PA) by the Manager to the Open Offer on behalf of the Acguirer, in compliance with he
SEBI {SAST) Regulations.

Thiz Pre-Offer Adverliserment cum Comigendum should be read in continuation of, and in conjunction with; {3} the
Public Announcemen| dated Oclober 22, 2024 ("Public Announcement” or “PA’). (b) the DPS dated Oclober 28,
2024; [c) the DLOF dated Movember 6, 2024; and {d) ihe |etter of offer dated May 19, 2025 filed with SEBI on May
20, 2025 (*LOF or “Letter of Offer”)

For the purposa of this Pre-Crfer Advertisemant cum Corrigendum:

()

()
(c}

“identified Date” means May 13, 2025, being the date falling on the 10 {Tenih) Working Day prior io the
commencement of the Tendering Pariod; and

"Tendaring Period” means the period from May 27, 2025t June 9, 2025 [both days inclusive).
“Working Day(s)” has the meaning ascribed o1 in the SEBI (SAST) Regulataons

Capitalized terms used bul not specifically defined in this Pre-Offer Advertisernent cum Corrigendum shall have he
zame meaning assigned to such terms in the LOF, undezs otherwise defined.

1

3.2

Jid,

a4

4.2

4.3,

.1

r.d

13

Offer Price: The Offer Price is INR 395.40 (Indian Rupees Three Hundred and Ninety Five and Forty Paiss)
per Equity Shara. For further detass relating o the Offer Price, please refar io Part V1 (Offer Price and Financial
Arrangaments) of the LOF,

Recommendation of the committee of independent directors: The commiltes of independeant drectors
of the Target Company (I0C7) published its wiilten reasoned recommendations on the Offer to the Eligible
Public Shareholders of the Targel Company, on May 22, 2025 in the same newspapers in which the DPS was
published. A summary of the relevant exiracts of the recommendations of the I0DC are geven below:

Mambars of the 1IDC

Mr. Ravi Kapoor, Chalrperson

Mr. Sudhir Manavab, Member

his. Sheuti- Shah, Member

Based on ifhe. review of the relevant information
made available 1o the IDC, and taken on record and
considened by the |DC, the 10C is of the opinion that
as on the date of the recommendation, the Offer
Price offered by the Acquirer i in accordance with
Requlation 8{2) of the SEB| (SAST) Reguistions, and
an thal basis and to thal extent, appears o bae fair
and reasonable. - e
The IDC has reviewsd the PA, the DPS and the LOF
issuad by the Manager-fo the Offer on behalf of the
Acguirar, in connechan with tha Opan Offer

Based on the-above, the IDC is of the opinion that,
as on the date of the recommendation, the Offer
Price offered by the Acquirer & in accordance with
Regulation 8(2) of the SEB| (SAST) Reguiations, and
on thal basis and lo thal extenl, appears to be fair
and reasonable.

The shareholders are advised to indepandemly
evaluate the Cpen Ofer and take an informed
decision In hair best interest on whather & not to
tender their Equity Shares m the Open Offer,
Recommendation of DG as submitted o stock
exchanges may be accessad al websile of the Targel
Compamy.

Recommendation on the Open Offer, a5 to whether
the offar is fair and reasonable

=

Summary of reasons for recommendalions

The recommendations were unanimously approved
by the members of the IDC present st the meeting
held an May 21, 2025

Disclosure of woling pattern of the 1DC

Datalls of Indapendant Advisors, if any Mone
| Any ofher matter to be highlighted None

Other details of the Open Offer:

The Opan Offer is baing made under Requiations 3{1) and 4 of the SEBI (SAST) Regulations 1o the Eligibis

Public Shareholders of the Target Company.

The Open Offer s nol 3 competing offer in terms of Regulation 20 of the SEBI{SAST) Reguiations. There was

no competing offer fo the Open Offer and the last date for making such competing offer has expired,

This Ofer is not condifional upon any minimum level of acceptance in terms of Regulation 191} of the SEBI

(5AST) Requiations

The dispaich of the LOF to all the Eligible Public Shareholders of the Target Company holding Equity Shares

as on the identified Date has been completed (gither throwgh electronic or physical mode)on May 20, 2025,

The Identified Date was refevant only for the purpose of determining the Eligibte Public Shareholders as on

such date 1o whom the LOF was o be sent. |t is clanfied that all the Eligible Public Sharaholdars {avan If

they scqure Equety Shares and become shareholders of the Target Company after the [dentified Date)-are
aligibia to partcipate in the Open Offer. A copy of the LOF (which includes the Form of Acceplance-cum-

Acknowledgment) is also avaidable on SEBI's website (htips:www.sebigovin) from which the Eligible Public

Shareholders can download | print the samea,

Apcidental omission to dispatch the LOF fo any person towhaom the Offer is made or ihe non-recaipt or detayed

receipl of the LOF by any such person will nol invaidale the Offer in any way,

Instructions to the Eligible Public Shareholders:

In_case the Equity Shares are held in physical fomp: Eligible Public Shareholders holding Equity Shares

in physical form may participate in the Open Offer throwgh their respective Seling Broker by providing he

relevant information and documents as menfioned in paragraph 8.12 of the LOF,

In case the Equity Shares are held in dematenalized form: Eligible Public Sharehoiders who are holding Equity

Shares in electronic’ dematerialized form and who desire to tender their Equity Shares in this Open Offer shall

approach their respective Selling Broker indicating to their Selng Broker the details of Equity Shares thal such

Eligibie Public Sharehalder intends to tender inthis Offar-and as per the procedure specified in paragraph 8,11

of the LOF

In case of non-recaipt of tha LOF: ERgibla Public Sharaholders holdng the Equity Shares may downdoad tha

same from the website of SEB| (www.sebi.govin) as well as from the website of the Manager to the Open

Offer {www.sbicaps.com) or obtain a copy of the sama from the Registrar to the Open Offer upon providing

suitable documentary evidence of holding Equity Shares of the Target Company, Allematively, Eligible Public

Shareholders holding the Equity Shares may. paricipate in the Dpen Offer by providing their application in

plain paper in wriling signed by such Elgible Public Shareholderis), stating name, address, number of Equity

Shares held, client D number, GF narme, DF 1D nurmber, number of Equity Shares tendered and other ralevant

documents a5 mentioned i the LOF, Such Elgible Public Shareholders have to ensure that their order is

entered in the ekectronic platform which will be made available by BSE and NSE bafore the closure of the

Tendering Period

In terms of Regulation 16{1) of tha SEBI (SAST) Regulations, the draft letter of offer was submitted to SEEI

on November &, 2024 ("DLOF). SEBI, vide its letter no. SEBIHOICFOVRAC/DCR-2P/IOWIM 271812025 dated

heay 8, 2025, provided its final commants in refation to the DLOF, in accordance with Regulation 16{4) of the

SEB! (SAST) Regulations ("SEBI Observation Letter’). Thess comments have been incorporated in the LOF

This Pre-Dffer Adverfizement cum Corrigendum also senes as a comigendum 1o the DPS and the LOF, and

as required in terms of the SEBE Observation Letler, reflects the changes mads in the LOF &5 compared to the

PSS and the DLOF.

Material updates:

There have been no material changes in relation to the Opean Offer since the dale of the PA andior DPS, save

gs otherwise disclosed in the DP3, DLOF, LOF and thés: Pre-Offer Adveriisement cum Cormigendum. The

comments specified in the SEBI Obsarvation Ledles, and certain updates (occuring after the date of the DPF3
and DLOF) have been incorporated in the LOF. Material updates are more particulary disciosed in paragraphs

7 and 8 helow,

Material Updates to the DPS

The Eligible Public Shareholders are requesied 1o note the following key changes to the DPS in retafion to the

Open Offer

Updates regarding the Acquirer

(a) The disciosure in the DPS under paragraphs 4 and 6 of sub-point (A) (Detais of Ambua Cements Limited
{“Acquires’)) under Point | (Acquirer, Selers, Targe! Company ahd Opan Offer) kas baen supplementad
under paragraphs 4.1.4, 416 and £1.7 on pages 25-27 of the LOF, to include details and status of
threa proposed schamas of amalgamation concameng the Acguirer, e, the Proposed Schamas, and
their potential mpact on the share capital of the Acquirss, the holding of the members of the promoter and
promoter growp of the Acquines, and the shareholding pattern of the Acquirer

(b] The disciosure in the DPS under peragraph & of sub-point (&) {Defais of Ambuwis Cerments Limited
{“Acquirer’)} under Poin [ [Acquirer, Seflers, Targe! Company and Open Offer) has been supplamentead
undesr paragraphs 4.1.8, 4.1.10 and 4.1.11 on page 28 of the LOF to state that
. Ihe Acquirer, its directors and key employess do not have any relabionshipiassocalion with the Target

Company, ofher than pursuant fo the closing of the Underlying Transaction {detads of which have been
provided under paragraph 7.4 below) and the Offer;

ii. the Acquirer does nol have any relationship/association with the Promoler Sellers-and the Other
Sellers, other than the Promoter SPA and the Other SPA, respectively;

lil. the persons conslifuting par of the deemead persons acting in cancer (PACS") of the Acquirer as per
Regulstions 2[110q)02 [{il={v]-of the SEBI (5457} Regulatons do not hawe any relaiionshipiassociation
with the Targel Company, the Pramaler Sellers or the Other Sellers: and

iv. the other parsons constiuting part of the deamed PACs of the Acquirer as per Requlations 2(1){ql2} of
the SEBI [SAST) Requlations {viz., the merchant bankess, banks, fnancial advisors, stockbrokers of the
Acquirer etc.), may have bean appointed by the Acquirer to acl as iz merchant banker, stockbrokers
or advisors in a professional capacty; however, the Acquirer i not pary to / privy of the other business
engagements of these persons.

Updates regarding the Sellers

(@) The disclosuee in the DPS under paragraph 4 of sub-point (B) (Defails of Sefters) under Point 1 {Acquirer,
Selers, Targed Company and Open Offery has been updated under paragraphs 2.1.4 and 5.25 of the LOF,
b state that pursuant to the closing of the Underying Transaction (details of which hawve been provided
under paragraph 7.4 befow], the Promoter Sellers are mo longer-in contml of the Target Company ana
have bean re-classified in accordance with applicable law, including Regulation 314 of the SEBI (LODR)
Fegulations,

Updates regarding the Target Company:

(@) Since the date of the DFS, the share capital of the Target Company has increased from [NR 20 48 68,760
{Indian Rupees Twenty Crore Forty Eight Lakh Sixty Eight Thousand Seven Hundred and Sixty) comgrising
of 20,48 68,760 (Twanty Crora Forly Eight Lakh Sixty Eight Thousand Seven Hundrad and Sixty) Equity
Shares of INR 1 (Indian Rupse One) each, to, INR 20,54,59.873 (Indian Rupess Twenly Crore Fifty Four
Lakh Fifty. Nine Thousand Eight Hundred and Sevanty Threa) comprising of 20,54,59 873 (Twenty Crore
Fifty Four Lakh Fifty Nine Thousand Esght Hundred and Seventy Thres) Equity Shares of INR 1 {Indian
Rupes One) each, on-account of alleiment of 5,91,113 {Five Lakh Ninety-Cne Thousand One Hundred
and Thirfteen | Equity Shares of the Targel Company pursuant to the vesting and exercise of ES0OPs undes

T4

1.5

7.6,

Tl

&1

the employee stock oplion scheme of Ihe Targat Company. Consequent Lo such exercise of ESOPs, the

Target Company does nof have any partly paid up equity shares or any convertible instruments (including

warrants, fully convertible secunties, partly comertible securities and ermployea stock options).

The exercize of the ES0Ps and allobmant of aquity shares of tha Target Company, as stated above, has

already been included in the definition of ‘Expanded Share Capital’ under the PA, DPS, DLOF and LOF,

which has been used to-calculate the Ofier Size. Accordingly, the vesting of the ES0OPs of the Target

Company does nol have any impact on the Offer Size.

In light of the above, the disclosures in the DPS under the definition of 'Expanded Share Capial’, and

paragraphs 5 and T of sub-paint (C) (Defadls of Onent Cament Limited (“Target Company’)) under Paint

| {Actisirer, Sellers. Targe! Company and Opan Offer} have bean suitably updatad undar paragraphs 5.6

and 5.12 on pages 38 and 39 of the LOF, respectively

(b) The disclesure in the DPS under the cover page and under paragraph 2 of sub-point (C) (Defals of Onant

Cement Lirmted (~ Target Company”)) under Point | {Acquirer, Selers, Target Company smd Open Offer)

has been updated under paragraph 5.2 on page 38 of the LOF, to reflact the updated e-mail address of

the Target Company pursuant o the closing of the Underying Transaction (details of which have been
provided under paragraph 7.4 bedow).

Updates regarding the Underlying Transaction

(a) Pursuant to fulfilment of the conditions precedent under the SPAs (mcluding receipt of the Required

Stalutory Approval, as delaled under paragraph 10 below], the Acquirer has completed the acquisilion

of Sale Shares and control over the Target Company, in accordance with Regulation 22(2) of the SEBI

(SAST) Raguiations, viz:

i.- on Aprl 21, 2025, the Acquirer deposited an amount of INK. 18,35,00,00.000 [Indian Rupees One
Thousand Eight Hundred and Thirty Five Crores) in the Escrow Account, which, taken together with
the Escrow Amowent, amounts to INE 21.27,50,00.000 . Indian Rupees Two Thousand and Twenly One
Crores and Fifty Lakhs}, is mare than 100% of the maximurm consideration payable under the Open
Orffer {assuming full acceptance of the Open Offer), Please refer to paragraph 6.2.3 on page 48 of the
LOF for further details in this regard.

ii. on Aprl 22, 2025 lie., the Closing Date), the Acquirer -completed the Underhving Transaction by
atquiring 9,58,73.163 (Nine Crore Fifty Eight Lakh Seventy Three Thousand One Hundred and Sixty
Three) Equity Shares constituting 46.80°% (Forly Six point Eight Zero percent) of the Existing Share
Capital and 46 66% (Forly Six point Six Six percent) of the Expanded Share Capital of the Tangel
Company, frem the Sellers, at a price of INR 385,40 [Indisn Rupses Three Hundred and Ninety Five
and Forty Paise) par Equily Share, by way of an off-market transfier, purseant 1o and in accordance with
the terms of the SPAs

iil. Pursuant to the completion of the Undearlying Transacton:

a, the Acquirer has acquired control of the Targel Company and bacoma the promater of the Target
Company in accordance with the SEBI {LODR) Reguiations; and

b, the Promoler Sellars (forming par of promater and promoter group of the Target Company) are no
longer-in confrol of the Targef Comgpany and have been re-classified in accordance with Reguiation
1A of the SEBI (LODR) Reqguiations. The Targel Company has made requisite disclosures to the
Siock Exchanges in this regasd, pursuant to Begulation 31A110) of the SEBI (LODR) Regulations.

iv. Postihe Closing Date, and as per the terms of the Promater SPA, the Board of Directors of the Target
Company has bean reconstitutad by way of resignation of existing directors and apposiment of the
follcwing new directors:

Sr. |Name of Director Designation Director Original Date of
No identification Appointment
Number (DIN)
T | M Vinod Bahely Chairman & Non-Execulive (9182400 £2-04-20125
Non-Independent Diraclor
£ |Mr Raresh Tiwary Non-Executive (6555533 22-04-2025
MNon-independant Direchor
J  |Mr Weibhay Dut Whale Time Director & aR0B5715 23-0Md- 20125
Chief Execulive Officar
4 |Mr Sudhir Nanavati Mon-Execitive D0GE0236 22-04-2025
fndependent Direclor
3 |Ms. Shruti Shah Non-Executive 08337714 22-04-2025
imtenendent Diraclor
G |Mr Rawi Kapur MNon-Executive O0003847 22-04-2025
fdependert Dirgchor

Qut of the above directors, Mr. Vinod Bahaty, Mr. Vaibhav Dixit-and Mr. Rakesh Tiwary have baan
appoinled as non-independent direciors representing the Acquirer on the Board of Direclors of the Tangst
Company, in accordance with the first provizo to Regulation 24{1) of the SEBI {SA5T) Regulations, subject
to approwal of the sharehalders of the Targel Company. Othar than Mr. Vinod Bahely, Mr. Vaibhay Dixit and
hir. Rakesh Tiwary, thane ane no direciors on ihe Board of Directors of the Target Company representing
the Acouirer,

Plaase refer io paragraphs 3.1.3. 3.1.4, 4.1.8, 513 and 5.14 on pages 20, 21, 28, 3% and 40 of the LOF,
respectively, for further details in relation 1o the closing of the Underlying Transachon,

() Pursuant to the clasing of the Undertying Transaction, as stated above:

i. the disclosures in the DPS under sub-paragraph (i)-{iil) of paragraph 1 under Point (1 {Backgrownd
fo the Offer), paragraph 9 of sub-point (A) (Defads of Ambuya Cements Limited (“Acquimer’]] under
Point | [Acquirer, Selers. Target Company and Open Offer, and paragraph 2 under Point [l
[Shareholding and Acquisibon Defails); and

ii. the confirmations under paragraph 3.2 18 on page 24 of the LOF, paragraph 4.1.12 on paga 28 of the
LOF, and paragraph 5.26 on page 45 of the LOF

have been suitably updatad to (i) reflect the detalls of the Equity Shares of the Target Company acquired

by the Acquirer purswant ta the closing of the Underhying Transaction; and [ii) confirm that the Acquirer has
not acguired any ather Equity Shares of the Target Company from the date of the PA LI the date of the

LOF,

(e} Pursuant to the closing of the Undeérying Transaction, the LOF has been updatad to state that Holderind
Investmenis Lid (i.e., one of the entities forming part of the promoter and promoter growp of the Acquiner)
i5 deemed to be forming part of the promater group of the Target Company in accordance with the
RFequlation 2{1 Hppiii)iB)of the SEB! (lzsue of Capital and Disclosure Requrements) Regulations, 2016.
Please reler bo paragraph 5,15 on page 40 of the LOF for further details.

(d] The dsclosuna in the DPS under sub-paragraphs {i)-(iii) of paragraph 1 undar Paint || [Background 1o the
Oiffer) has been updated to include details of non-compete obbgations applicable on the Promoter Sellers
and their respective affiliates, on and from the Closing Cate untd the expiry of 3 (three) years from the
Ciosing Date, Please refer to paragraph 3.1.2(v) on page 19 of the LOF for further detads

(&) Pursuant to the closing of the Underdying Transaction, the LOF has bean updated to dedets paragraph
1.5 on page 6 of the DLOF, in order fo remove risk factorz pertaining to fulfiment of conditions precedent
undar the SPAz and other applicable completian nisks.

Updates regarding statutory approvals

[a) The Acquirer has oblained the Required Stalutory Approval (Le., the approva! of the Competition
Commission of India ("CCI") under the Comgpelition Acl, 2002 required for the consummation: of the
Underlying Transaction), on March 4, 205, wde a |etter recerved by the Acquirer (through its legal
counsad) from the CCl. As on the date of this Pre-Offar Adverisament curm Comgendurm; thera are no athar
statutory approval{s) required for the consummation of the Linderying Transaction or the Offer. Furher,
the DPS and the DLOF contained cartain knowledge qualifers i relation to the statutory approvals for the
cansummaton of the Underlying Transaction or the Offer, which have since been deleted under the LOF

(B) In leght of the above, the disclosures in the DPS under sub-point (d) of the definitiong section, containing
the defmdion of ‘Reguired Siatetory Approval’, paragraphs 10 and 12 of sub-point (D) [Detsls of fhe
Offer) under Poinl | {Acquiner, Seters, Targe! Company and Open Offer), and paragraph 1 under Painl
Wi { Statutory and other Approvals) have been sutably updated under the defintion of ‘Required Statubory
Approval’ on page 13 of tha LOF, paragraph 5 on the cover page of the LOF, paragraph 1.2 on page 5 of
the LOF. paragraph 3.2.8 on page 22 of the LOF, and paragraph 7.20.1 on page 50 of the LOF.

[t} Please reler to paragraph 10 below, for further details regarding stalulory approvals.

Updates regarding financial arrangements

[8) The disclosure im the DFS under paragraph 2 under Point W [(Fnancal Amangemenis) has been
supplemented under paragraph 6.2.2 and 6.2.7 on pages 47 and 48 of the LOF, respectvely, 10 inciude;
I. & confirmation that the sources of funds for the Acquirer o meet the financial obligations for the Cifar

will be its inlemal acoruals, and no funds have been borrowed by the Acquirer fram banks or financial
institutions for the purpose of this Offer; and

Il. reference to an updsted ceriicate dated May 13, 2025 obtasned from Dharmesh Pankh & Co LLP,
Chararad Accountants, cartifying that after considenng the cash & cash aquivalanis, liguid mulual
funds and fixed deposits with banks (including lien balances) available with the Acguires, the Acquirer
has adequats financial resources for fulfiling itz obligations undar the Opan Offer.

Updates regarding the Registrar to the Offer

(a) The disclosures in the DPS containing the details of the Registrar to the Offer at the end of the DPS, and
under paragragh 5 under Paint X (Other Informahion), have been updated to reflect the change in the
narme of the Regstrar to the Ofer from “Link Intime India Private Limited” to “"MUFG Inbme India Private
Limited”. Further, tha website of the Registrar to the Offer has been updated from “wwelinkintime.co.in”
to “www.in mpms.mulg.com’,

(b) Please refer to the cover page of the LOF. the definition of "Registrar to the Offer’ on page 13 of the
LOF, paragraphs 8.4 and B.12.4 on pages 51 and 56 of the LOF, and the 'Form of Acceptance-cum-
Acknowladgmant’ appended as page 66 of the LOF, for further dedails,

Other Updates to the DLOF:

I addstion to the updates slated under paragraph 7 -above, the following key updates have been made o the
DLOF, in the LOF:

The following vpdates have been made 1o the faciual detads provided in the LOF:

(a) The revised schedule of major activities for the Open Offer has been reflected on pages 3 and 4 of the
LOF. Please refer to paragraph 11 below for the revised schedule.

(b) Reference to the cerfificate by the company secretary of the Acquirer confrming compliance with the
applicable condibions of corporate govemance under the SEBI (LODR) Regulations {as applicable)
has been updated for the year ended March 31, 2025, Further, reference to the compliance report on
corporate govemance submiited by the &cquirer has been updaied as of March 31, 2025, Please refer to
paragraph 4.1.14 on page 32 of the LOF for further details.

() Details of the audited financial statements of the Acquirer and the Targat Company have been updalad for
the financial year ended March 31, 2025, under paragraph 4.1.24 on page 35 of the LOF and paragraph
524 on page &1 of the LOF, respectivaly, as follows:

“The brief audited fnanclal defais of the Acgwner iz as mentioned below. This (3 based an Hhe audiled

consoldated fnancizl statements as &l March 31, 2025 March 31, 2024 and March 31, 2023 which have

been audited by the stafufony awaltors of the Acguwirerie,, 5K B C & CO LLP (Firm Registration No. 3249827

E00003);

Profit & Loss Statement (INR in Crore; iless otherwiss slaled)

Profit Bofane Tax | 022 5T 589610 3 7540
Provision for Tax | T3 06 1,167.47 T05. 1
Profit / [Loss) Affer Tax (Reder Note 2) | 5158.41 4, 734,63 3,024.38

‘Wot arnualized a5 15 month firancial year of Acqurrer commenced on Jamnuary 1, 2022 and ended on March
31, 2023

Mofes.
(1] Todal imcome refers o fofal income from operations and ofher income
(2] Profit / (Loss) after tay includes non-controfing mnfsrest and sxcludes ofher comprehensive income

{3l Figuras for 12 months perod ended March 31, 2024 are based on Reglaled numbers as per published
reswuits-of March 31, 2025

Balance Sheet Statement (INR i Crore, unless otherwise slated)
Particulars 12 months period | 12 months perfod | 15 months period
ended March 31, | ended March 31, | ended March 31,
2025 (Audited) 2024 (Audited) 2023 (Audited)
{Refer Note 5)

Sources of funds

Paid up share capilal 452 62 438,54 39713
Resonves and Surplus B2a50 53 38232 49 26 301,04
(exciuaing revaluation eserves | | |
Maney Recened agans! Share Warmranis 000 £, 179,68 5,000.03
Minovily Inferest 10.368.17 5 .390.84 7. 155.35
Total Non Currsnt Liabifties 3.288.73 213228 i.451.24
[(Refor Nole 1)

Total Current Liabilities | 13.545.26 12 128.88 11.513.67
Total i B0,945.41 £5,103.68 51,721.46
Uses of funds

Met Fixed Assets® (Refer Note 2} . o2.463 46 J4,852.79 26,077, 36
Irvvasiments 1.911.51 848.55 21365
Other assals { 26 566.07 28 365.40 25 430.45
Total mizcefansous expanditure nol 437 36,94 -
written off * (Refer Nole 3)

Total 60,045.41 65,103.68 51,721.48]
Natworth® (Refor Note 4) | 63.798.72 48.050.17 33,743.82
Mola:

1, *includes deferred fax Fabilfies

2. " includes goodwall, mtangitle assels, CWAIF and ROU assals

d # Represenls deferred oy assels

4, 5 Networth has been calcelaled fo melume Paid up Share Capital, Reserves amnd Surplus and Minovily

inferest il exciudes Revaluabion Feserve, capifa! subsidy capial contmvdion from: Paremt, money
recaived against share warrants and also incluges the impact of Deferred Tax Aszels’ Liabifties.

& Flgures as &t March 2], 2024 are based on restated nombers a5 per published resulls of March 31, 2025
Other Financial Data

Particuiars 12 months period 12 months 15 months period

ended March 31, period ended | ended March 31,
2025 (Audited) March 31, 2024 | 2023 (Audited)®
(Audited)*

Dvadand (%) 10000 125.00 315.00

Esming Per Share (hasic and diufed) Basic - 17.00 Bagic- 17.98 Basic = 13.07

{INE} Diiuted — 16,96 Do - 16.65 Difiited - 12,64

Return on nel worth (%) 5.00 5.85 .96

Book value per share (INR) 258,07 218.70 170,00

"Wot annualized

*Dietalls for 12 months penod ended March 31, 2024 are based on restated numbers 85 per published results

of March 2025

The extracts of the standalone financial information of the Target Company is a5 follows:

Particulars 12 months period | 12 months period | 15 months period

ended March 31, | ended March 31, | ended March 31,
2025 (Audited) 2024 (Audited) 2023 (Audited)"
{Refer Note 3

fncaome from operahions 35,044 76 33,158.64 38037.03

Other Incanne 2654 25 1, 166,40 7z

Tofal Income’ Total Revenue J7,695.01 a4, 326,04 39,674.74

[(Refer Note 1)

Toial Expandifure (including Exceplions) 20 08558 26,548 56 34, 133,70

Hems)

Profit Before Depraciation Inferest and Tax B.E03 43 777748 5547.04

Depreciztion 247834 1,627.90 1,644.67

fiaras! 21504 276,28 184,90

Share of prodfit in joinf wenfures and 13122 2280 28,02

BSSOCIRMRS

i."".i. ;

Profit & Loss Statement (INR in Crovas, umass otherwise slated)
Particulars Financial year Financial year Financial year
onded March 31, | ended March 31, | ended March 31,
2025 (Audited) 2024 (Audi 2023 (Audited)
Total Income from aparations / Net income SruR.83 4, 185.08 283754
Oiher income 1957 15.51 12.02
Total Revenue 2728.70 3,200,539 2,949,568
Total Expendiiure | 258321 Z9149.18 2 757 61
Proiit Before Depreciation, inteérest and Tax 321.19 464.74 376.55
| Depreciation 1583.01 149,16 146,81
Intarag 2269 34.15 kI
Prafit Before Tax 14549 28142 191.95
| Provision for Tax {Tax Expenses): 56,68 112,95 7947
Currend lax adiusiments for eanfer vears - - -
Oithver Comprehenzive income {1.23] {62 1.32
Defermed Tax {inciuding Derecognition of {243 {6.38) {1033
garfior years MAT cradll]
Profit After Tax i 8002 174,22 12413
Balance Sheet Statement {INR in Croves, umless otherwise stated)
Particulars Fimaneial year Financial year Financial year
ended March 31, | ended March 31, | ended March 31,
2025 {Audited) 2024 (Audited) 2023 (Audited)
Sources of funds
Paid up share capital .51 20,49 2044
Resenses andg Surpius 1787.40 1,722.75 1,5583.21
{excluting revaluation resenes)
Networth 1807.91 1,743.24 1,603.70
Total Equity 1607.51 1.743.24 1603, 70|
Secured loans 32.52 787 85.15
Unsecured loans | - - -
Oitver Moan Currend Lighifities | 44754 451.21 J71.23
Total ]. 2287.97 2.264.96 2073.08
Uses of funds |
Met finad s558fs 201424 2,109.87 2 1458 74
Invesimants 12.83 11.47 4,16
Ciher Non-Cument Assels | &4 50 4307 53,62
Med current assels 156.55 4,55 (134.49)
Total mizceitansous axpandtiure mol - - -
witten off ey, vt S ey
Tatal 2287.97 2,264,968 2073.08
Other Financial Data
Particulars Finaneial year Financial year Financial year
ended March 31, | ended March 31, | ended March 31,
2025 (Audited) 2024 (Audited) 2023 (Audited)
Dveidend (%) 50 225 160
Eaming Per Share 445 853 599
{hazle and dilutad) (INR)
Retum on nel worth (%) __ 507 1041 7.9
Book value per share (INR) B8 14 5,00 7628
Net worth / Sharehoidar Funds 1807.91 1,743.24 1.603.70
{INR Crores)

(d) The sharaholding of the promoder and promaoter group of the Acquiser has been updated as of March 31,
2025, ard the shareholding pattern of the Acquirer has besn updated as of March 31, 2025, Please refer
to paragraph 7.1(a) above, and paragraphs 4.1.6 and 4.1.7 on page 26-27 of the LOF for mone details,

[g) The details of the authorized, subscribed, issued and paid-up share capdtal of the Target Company have
been updated as on the date of the LOF. Please raler 1o paragraph 7.3(a) above, and paragraphs 5.4, 5.6
and 5.7 on pages 38 and 39 of the LOF for further details,

(f} The details of the corporate actions undertaken by the Target Company have besn updated as of the date
of the LOF. Pleasa rafer to paragraph 6.1.4 on pages 46- 47 of the LOF for further details.

82 Pursuant 1o the consummaiion of the Underying Transacton (details of which have been provided under
paragraph 7.4 above], the lable of pre and post-offer shareholding pattern af the Targat Company has been
updated as of the identified Date under paragraph 5.25 on pages 42-45 of the LOF, a3 follows:

Share- Shareholding and | Equity Shares/ voting | Equity Sharesivoting | Shareholding/vot-
holders’ | voting rights prior to | righfs acquired which | rights to be acquired | ing rights after the
category | the SPA and Offer ™ the SEBI | in this Offer (Assum- | acquisition under the

(SAST) Regulafions | ing full acceptances) | SPA and this offer
(A) (B} (€] (A{BIHC) = (D)
Hn_‘il? I_I'|::li|'l Hﬂ."l: Dﬁl“ "ﬂll'ﬂ !:!,I'.-ll Hﬂ.m D|,|"|I1I

{1

Promaoter!

Promoter

group_

;‘1 EP ;'Imff 1 TT6 49413 [37.70% | (77649413 | £37.79%) A A NIL NIL

Amita Birla IBBOO0 | 6.19% [ (3.ERO00) | (0.19%) A A ML ML

E;EW""“W 3153570 | nea | sasto | s | wa NA ML L

Nirmala Birda| 3021680 | 1.47% | (3021680 | (1.47%) NA A NiL ML

Avani Birla 1.30.000 | 0.06% | (120000} | (0.08%) MA A NiL ML
Avanti Birla 130,000 | 0.06% | (1.30.0001 | (0.08%) A A MiL ML
Amer

iﬁjﬁﬂ’-’ﬂ”’s 1422000 | 0.69% | (14.22.000) | (0.69%) | WA A Wil ML
Limited

Hinawsthan

Dizcowning s d

Company 2231000 | 1.08% | (22.31.0000 | (1.08% A A NiL ML
Limited

India Sl'l'l:n:'a

ﬂiﬂfﬂr& 200000 | 010% | (2ooooo | jo1o%) A WA NiL ML
Limied

ST

Finance

and Dairy 208000 | 010% | [208.0000 | [0.10%) A A NilL MIL
Products

Pt Lig

Crnfierned o vexit page,.
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Mational
Engingading
Inauisines
Limited

5,37,400

O 26%

(5,37.400)

(0.26%)

A

NIL

MIL

Liniversal
Tradiiig
Compary
Limited

4,72,280

0.47%

(8.72.280)

(0.47%)

Ml

MIL

MIL

Bengal
Rubber
Company
Limied

1.95,000

0.09%%

(1,95,000)

(0.00%,

WA

ML

NIL

[ Certral india
Inefrsiios
Limited

4.98 45, 660

24.26%

4,98,48,960)

(24 26%)

NiL

MIL

Gwalior
Firiance
Corporation
Limited

1552 500

0.7 5%

(15,92.500)

(0.78%)

M

NIL

MIL

Kajasthan
Indtsines
Limied

3, 04,000

0. 25%

(2,04, 000)

(0.25%,)

NA

MIL

MIL

Astok
Imvestment
Corparalion
Limited

J, 60,000

Q18%

{3,60.000)

(0.18%)

NA

RilL

NIL

Ehekhavsh
Investments
and Tradars
Limited

1.27.55,023

6.21%

{1.27.55,023)

(6.21%]

NIL

MIL

8. Promofers
offier than
{2} abave

M

A

MA

A

NA

A

MA

Total 1
(a+h)

7,76,49,413

IT.T9%

(7.76,49.413)

(37.79%)

NA

NA

NIL

NIL

(2) Ac-

quirer™

NIL

NIL

5,56.73,163

46.66%

5,34,18,567

26.00%

14,82,92.730

T266%

Total 2

NIL

ML

5.56,73,163

46.66%

5,34,15,567

26.00%

14,92.92,730

T1.66%

{3} Parties
to the SPAs
other than

(1) and (2)

1,62,23,750

8.87%

(1,82,23,750)

(8.87%)

NA

NA

NIL

NIL

Riskrnani
Buda
Educational
Sty

3472140

1.69%

(34,72, 140)

{1.69%)

NA

NIL

MIL

Zhn
Jagannath
Educationsl
Insfitute

31,70,000

1.54%

{3170, 000)

(1.54%)

A

NIL

MIL

En
Govinddeo
Educsficnal
| [mafituts

200,05, 000

1.46%

{340, 05, 0

(1.46%)

A

NA

NiL

ML

Shri Yen-
kateshwara
Educational
Irsfiute

28,571,560

1.39%

(28,51, 860

(1.30%)

NA

NA

ML

MNIL

Shi Mar Om
Educational
Insiftute

18.15,000

0. 58%

{18, 15,000

(0.88%)

A

NIL

NIL

Ehr Lakshs
T yEn
Educafions!
Insiituie

14,62 000

0.71%

(14,62, 000)

(0.71%)

Ml

ML

MIL

Catcutfa
Medical
Insfitute

16.4% (00

0.80%

(16,45,000)

(01 0%

A

A

NiL

MIL

Calcutla
Hospital

Insiitute

7,098,750

0.39%

(7,08,750)

(0.20%)

MNA

A

NiL

MNIL

(4) Public
(other than
parties o
agreament
and the
Acquirer)
(other than
1.2and 3
aboval

a AlF/Flis
MFs/FilF
EBanks,

oFls, FF -
Category I &
I, Banks

4,58.50,067

22.34%

b Qther
Public

6,36, 96,649

31,00%

(a.34,19,567}

[26.00%)

5,61.67,143

27.34%

Total {4)
[

10,85,86,710

53.34%

(5,34,19,567)

(26.00%)

5,61,67,143

7. 34%

Grand Total
{T+243+4)

20,54,59,873

100%

20,54,59,873

1005

8.3

Mofes,

1. Calcwiafed on the basis of the Expanded Share Capdtal (.. posf vesling of 591,113 equity shares undar
ESOP 2015, as stated in paragraph 5.6 of the LOF) of the Target Company, which is also the share capital
of the Target Company on the ldantified Dafe.

£ Post the complefion of the Ungerying Transaction as- describad in paragraph 3.1.4 of the LOF, the
Acquirer fias control over the Target Company and has become the promoder of the Target Company
imciuding I accordance wilth e SEB! [LODR) Regulahions.

g Post complelion of the Underlying Transaction as descnbed in paragraph 3.1.4 of the LOF, the Acquirer
has acquired confrod and become the promater of the Target Company: and the Promaofer Sellers sre no
forger in control of the Target Company, Accordingly, the Promoter Saliers have been re-classified and are
ra longer parf of the promoter / promoter aroup of the Targel Company tn accordance with applicable law,
inciuding Reguiation 314 of the SEBI (LODR) Reguiations.

4. The Actisrer did mot hold any Eqully Shares in the Targel Company priar fo the date of the SPAS. Howeawver,
pursuant fo the completion of the Undaring Transachon as descrited in paragraph 3.1.4 of the LOF, an
Aprl 222025, the Acquwirer has soquired 8,58, 73,163 equity shares consfiuting 46.80% (Fordy 5ix poini
Eight £ero) of the Existing Share Capital and 46.66% (Fory Six poinf Six Six percent) of the Expanded
Share Capital of the Targal Company,

The number of shareholders of the Targe! Company in the “pubtic categany” as of the identified Dale s
71,700 feonsolidated on the basis of PAN),

The LOF has been updated to reflect the following confirmations;

(a) the Manager and tha Targel Company have nof recaived any complaints in relation to tha Opan Offer, as
on the date of the LOF, Please refer to paragraph 3.2.22 on page 24-of the LOF for further details.

(b) thers are no directions subsisting or proceedings pending against the Manager under the SEBI A, 1952
or the requiations made there undsr or by any other regulator Le., by SEBI, RBI or Stock Exchanges.
Plaasa rafer to pasagraph 3:2.12 on page 23 of the LOF for further details.

(e} there are no regulaiony aclions | adminisiratie wamings | directions subsisting or proceedings pending
before RBI, SEBI or the Stock Exchangss against the Manager, for the past 3 (three) financial years il the
date of the LOF. Please refer o paragraph 3.2.13 on page 23 of the LOF for further details.

(d] no penaliies hawve been levied by SEBI, Stock Exchanges or RBI againsi the Manager, for the past 3
(three) financial years, il the date of the LOF. Please refer to paragraph 3.2.14 on page 23 of the LOF for
further details,

(] thera are no requiatory actions | administrative wamings [ directions subsisting or proceadings panding
bafore RBI, SEBI or the Stock Exchanges against the Reqistrar to the Offer, for the past 3 (three | financial
years bll the date of the LOF. Please refer io paragraph 3.2.15 on page 23 of the LOF for further details.

i no penalies have been levied by SEBI | RBI agains! the Registrar to the Offer for the past 3 (thres)
fimancaal years till the data of the LOF, save and except as sel out under paragraph 3.2.16 on page 23 of
the LOF. Please refer to paragraph 3.2.16 on pages 23 of the LOF for further details.

ig) there are no directions subsisting or proceedings pending against the Acquirer under the SEBI Act, 1992
ar the regulations made thers under or by any other requlator Le., by SEBI, RBI or Stock Exchanges, save
and except as st oul under paragraph 4.1.21 on page 33 of the LOF. Please refer to paragraph 4.1:20 on
page 33 of the LOF for further details.

(h] there are no reguiatory actions | adminisirative wamings | directions subsisting or proceedings pending
before RBI, SEBI or the Stock Exchanges againsl the Acguirer, its promoters, directors or beneficial
awners, for the past 3 (threa) financial years Bl the date of the LOF, save and except as sed oul under
paragraph4.1.21 on pages 33-35 of the LOF, Please refer to paragraph 4.1.21 on pages 33-35 of the LOF
for further delails.

(1 no penaltes have been levied by SEBI | RBI against the Acquirer, s promoters, directors or benefical
owners, for the past 3 (Iheee) inancial years bl the date of the LOF, Please refer lo patagraph 4.1.22 on
page 35 of the LOF for further datalls.

[ji no penaities have been levied by the SEBI, RBI or Slock Exchanges agsinst the Aoguirer, for the past 3
(three) financial years till the date of the LOF, save and except as set out under paragraph 4.1.23 on pags
35 of the LOF. Please refer to paragraph 4.1.23 on page 35 of the LOF for further detads

(k) the Target Company has not isseed any depository recaipts for shares in foreign countries. Pleaze refer to
paragraph 5.5 on page 35 of the LOF for further details

(I} thera are no directions subsising or proceadings pending against the Target Company under SEBI Act,
1992 or tha regulations made thare under or by any other requlator i.e., SEBI. RBI ar Slock Exchanges,
save and except as sel out in paragraph 5.6 on page 41 of the LOF. Please refer 1o paragraph 5.17 on
page 40 of the LOF for further details.

(m) thera are no requlatony aclions | adminisirative wamings | directions subsisting or proceadings pending
before RBI, SEB| or the Stock Exchanges against the Target Company, s erstwhile promoters or
arstwhile directors, for the past 3 (three) financial years 1ill the date of the LOF, save and excepd as set out
in paragraph .18 on page 41 of the LOF. Piease refer to paragraph 5.18 on page 41 of the LOF for furthes
details,

(n) nopenalties have been lavied by SEBI, REI or Stock Exchanges agains! the Target Company, its arshwhibe
promaoters,. of mambers of the arstwhile promotar group of the Targat Company, for the past 3 {three)
financial years till the date of the LOF. Please refer 1o paragraph 5.19 on page 41 of the LOF for further
details,

(o) no penafties have been levied by SEBI T RE| against the Targel Company, iis erstwhile promolers o
arstwhila diractors, for the past 3 {thraa) financial years till tha date of the LOF. Please rafer 10 paragraph
520 on page 41 of the LOF for further details,

(p) the Targed Company s in compliance with the applicable provisions of the 3EBI (LODR) Regulations for
the past 5 (five) financial years, till the date of the LOF, save and except as s81 out in paragraph 5,18 on
page 41 of the LOF. Please rafer to paragraph 5.21 on page 41 of the LOF for further datails.

(q] thers have been no instancas of non-compliances or delayed compliances by its erstwhile promoters and
members of erstwhile promoter group under Chapter V' (Regulation 28, 30 and 31) of the SEBI (SAST)
Regulations during the current financial year il the date of the LOF, and the 8 (eight) financial years
preceding the current financial year, Please refer o paragraph 5.22 on page 41 of the LOF for furthes
details.

(1 fhe members of the erstwhile promater and promoter group of the Target Company (a8 disclosed 1o Stock
Exchanges) do nat have any relationship’ association with the public shareholders holding more than 1%
(Cne percent) In the Target Company as of the date of the LOF, and the Cther Sellers are indegendant

=
a 5

B4

88

B.7

b6

sociedies which, priar i the closing of the Underiying Transaction, formed parl of ‘public category” and did
not fall within the ‘promoter and promoler group category’ In view of tha definition under SEBI (Issue of
Capital and Disclosure Requiremenis) Requlations, 2018, Pleasa refer bo paragraph 5.23 on page 41 of
the LOF for further details,

The LOF has been updated to change the clearing corporation from ‘Indian Cleanng Comporation Limited' to
'NSE Clearing Limded', at Sr. Mo, 9 of the "Key Definifions | Abbrevigbons' section on page 10 of the LOF.
Further, the LOF has also been updated to change the Designated Stock Exchange from ‘BSE Limited to
‘National Stock Exchange of india Limited', under paragraph 8.2 on page 51 of the LOF,

The LOF has been updated 1o refiect the changes in the compasition of the Board of Dirsclars of the Azquirer
snce the date of the DLOF. in addition o the directors axsting on the Board of Directoes of the Acquires as on
the date of the DLOF, fwo new directors have been appointed on the Board of Deectors of the Acquirer, viz.,
Mr. VWinod Bahety has been appointed as the whole fime direcior and chief executive officer, and My, Praveen
(3arg has been appointed as an independent director, Please refer to paragraph 4.1.13 on pages 26-32 of the
LOF far further detals

The ey Definitions | Abbreviations' section under pages 10-14 of the LOF has been updated o mclude
the: defindlions of ‘Big Four Accounting Firm', ‘Business’, ‘Business Day’, TGST Act’, ‘Closing Date’, T Act,
‘Material Adverse Change”and ‘Saller Warranties”. These definibons have been used under paragraph 3.1.2 of
the LOF, containing the summary of the SPAs.

The LOF has baen updated to include a revisad fist of documents avaiabla for inspection by tha Eligible Public
Sharehoiders dunng the Tendesing Period. Please refer to paragraph 9 on pages 64-65 of the LOF far further
details.

Corngendum fo the LOF

Paragragh 8.6 (Mote on faxafion / Compiance with tax requiremenis) of ihe LOF shall stand replaced entirely
with the following paragraph

Note on taxation’ Compliance with tax requirements

THE SUMMARY OF THE TAX CONSIDERATIONS IN THIS SECTION ARE BASED ON THE CURRENT
PROVISIONS OF THE INCOME-TAX ACT, 1961 (“INCOME TAX ACT") AND THE REGULATIONS
THEREUNDER THE LEGISLATIONS, THEIR JUDICIAL INTERPRETATION AND THE POLICIES OF
THE REGULATORY AUTHORITIES ARE SUBJECT TO CHANGE FROM TIME TO TIME, AND THESE
MAY HAVE ABEARING ON THE IMPLICATIONS LISTED BELOW. ACCORDINGLY, ANY CHANGE OR
AMENDMENTS IN THE LAW OR RELEVANT REGULATIONS WOULD NECESSITATE A REVIEW OF THE
BELOW.

THE JUDICIAL AND THE ADMINISTRATIVE INTERPRETATIONS THEREOF, ARE SUBJECT TO CHANGE
OR MODIFICATION BY SUBSEQUENT LEGISLATIVE, REGULATORY, ADMINISTRATIVE OR JUDICIAL
DECISIONS. ANY SUCH CHANGES COULD HAVE DIFFERENT INCOME-TAX IMPLICATIONS, THIS
NOTE ON TAXATION SETS OUT THE PROVISIONS OF LAW IN A SUMMARY MANNER ONLY AND
IS NOT A COMPLETE ANALYSIS OR LISTING OF ALL POTENTIAL TAX CONSEQUENCES OF THE
DISPOSAL OF EQUITY SHARES.

THE IMPLICATIONS ARE ALS0 DEPENDENT ON THE SHAREHOLDERS FULFILLING THE CONDITIONS
PRESCRIBED UNDER THE PROVISIONS OF THE RELEVANT SECTIONS UNDER THE RELEVANT
TAX LAWS. IN VIEW OF THE PARTICULARISED NATURE OF INCOME-TAX CONSEQUENCES,
SHAREHOLDERS ARE REQUIRED TO CONSULT THEIR TAX ADVISORS FOR THE APPLICABLE
TAX PROVISIONS INCLUDING THE TREATMENT THAT MAY BE GIVEN BY THEIR RESPECTIVE TAX
OFFICERS IN THEIR CASE AND THE APPROPRIATE COURSE OF ACTION THAT THEY SHOULD TAKE.

THE ACQUIRER DOES NOT ACCEPT ANY RESPONSIBILITY FOR THE ACCURACY OR OTHERWISE OF
SUCH ADVICE. THEREFORE, SHAREHOLDERS CANNOT RELY ON THIS ADVICE AND THE SUMMARY
OF INCOME-TAX IMPLICATIONS, RELATING TO THE TREATMENT OF INCOME-TAX IN THE CASE
OF TENDERING OF LISTED EQUITY SHARES IN OPEN OFFER, A5 SET OUT BELOW SHOULD BE
TREATED AS INDICATIVE AND FOR GUDANCE PURPOSES ONLY.

8.16.1 General

al The basis of charge of Indian meome-fax depends upon the residential stalus of the laxpayer during a lax
yaar. The fndian tax yaar runs from Apal 1 until March 31, A parson who is an Indian tax resident /s fabla fo
income-tax &t india on his worowide ircome, subject to carlain tax exemplions, which are provided wnder
the Income Tax Act. A person who 15 freated as a non-resident for Indian income-fax puposes is generally
subyect fo fax in India only on such person’s India-Sourced income (e, income which aceries or ansss or
deamed (o accrig or anse 0 Indial &5 also neome recelved by such persons in ndia. In case of shares
of a company, the source of income from shanes will dopend on the “situs” of such shares. As per judicial
precedents, generaily the “silus™of the sharps iz where @ company is ‘ncorporated” snd where iz shares
can be fransfered

b) Accomiingly, since the Tagef Company is ncomorated in india, fhe Tarpet Company’s shares should be
decmed fo be “situsled” in India and any gaing ansing to a non-resident on fransfer of sush shares showld
be laxable in fndia under the Income Tax Acl,

gf  Further, lhe non-resident shareholder can avall benefits of the Doubls Taxation Avoidance Agresment
{"DTAA’) between India and the respechive coundry of which the said shareholder is fax resident subject
to safisfying retevant condiions including non-applcabilily of General Anti-Avaidance Rwe ["GAAR") and
providivig and mainiaining necessary information amnd documends az prescribed umder the income Tax Act

gl Tha income Tax Act also provides for different income-lax reqimes’ rates appicable fo-the gains
ansing from the tenderng of shares under the Offer, based on the perod of holding. residenfial stafus,
classification of the shareholder and nature of the fncome eamed, efr,

gl The summary of imcome-fax impications on tenderng of listed equily sharss on récogmised sfock
gxchanges in Indig is se out below, AN references o equify shares herein refer o Vsfed aquily shares
Lirness sfatad ofthenwlse,

. B8.16.2 Classification of Shareholders: Sharehoiders can be clagsified under the fallowing categories

dl Resident Shareholders baing:
i fdividuals, Hindu Undivided Family ("HUF'), Associaion of Persons ("A0F’) and Sody of individuals
(B0
ii. Others
)  Non-Residen! Stareholders bermg.
(., Non-Residerd Indiars (NRis)
ii. Foveign Insfitution Investors (Fils} / Foreign Portfolio tnvestors (FPIs)
i, Others;
+ Company
« Other than company

8.16.3 Classification of Income: Sharas can be clagsified under the falowing two caleqones

al Shares held as investment [Incomae from dransfer taxable under the head “Capital Gains’)

bl Shares hald a5 stock-in-frade (Income from fransfer taxshle under the head “Profits and Gains from
Business or Profession’)

Gaims ansing from the iransfer of shiares may be realed eiffer 35 “capifal gains” or as “business income” for

Moome-iay erposes, depending uwpon whether such shares were heid 85 8 capital ssset or reding assel [Le.,

shock-in-frade)

8.16.4 Shares held as Investment As per the prowisions of he tncome Tax Acl, where the shares are held as

investmants (i.e., capial assef), Income ansing from the fransfer of such shares is faxable under the head
“Capital Gams” Capifal Gains in the hands of shareholders will be commied s per provisions of Sachion 48
of the Income Tax Act,

8.16.5 Period of holding. Depending on the period for which he shares are beld, Bre gams will be faxable as “shon-

ferm capital gain” or “long-term capital gain”

al n respect of equily shares held for & penpd fess than or equsl fo 12 (Twelve) months prior fo the date
of Iranisfer, the same showld be Ireated a5 & “shon-ferm capifal assel’, and accordingly the gaing ansing
therafrom should be laxable a5 “shorf lerm capital gaing” ("STCG").

b) Simiarty, where equily shares are heid for a period mara than 12 (Twaive) months pror fo the dafe of
iranzfer, the same showld be irealed as @ Tomg-farm capdal assel”, amd accomingly the gains ansing
therefrom showd be taxable gs Tong-term capital gains”’ [("LTCG),

d.16.6 Tendering of Shares in the Offer through a Recognized Stock Exchange in ladia: Whera a Iransachion for

transfor of sich equily shares (ie.. acceplfance under-an open offer) /s fransacted throogh recognised slock

exchanges and iz chargealle o Securiies Transaction Tax ["STT ), then the taxabilify will be as unaer (for &/

cefegones of shareholders):

al  Tha Finance Acl, 2018 has withdrawn the examphion under sechion 10(38) far LTCG ansing from lransfer
of equily sharas on or after April 1, 2018. Section 1124 of the Income Taw Act provides for taxation of
icome aising from the transferof such shares, which is explained in the foflowing paragraphs.

) The gain accrued an such equily shares I January 31, 2018 has been exempled by providing thal for the
ptirpose of computing LTCG the cost of shares acquired befors February 1, 2018 shall be the higher of the
roliowing:

i Actual cost of scquisiion; or

i, Lowsraf! (4] fabr markel vaive, and (8] full value of congideration recaived or accrning as a resl of
tha trangfar of the shares. Fair market valve has beaen defined to mean the highesf price of e aguily
share quoted on any recognized stock exchange on January 37, 2018

ol After laking info sccounf the exempiion prowided above, LTCG ansing from fransfer of equily shares,
gxcesding Rs. 125 000, witl be faxabie af 12, 50% without alowing the benefit of indexabion

gl However, sechion 1724 of the Income Tax Act shall not apply if such equily shares were acquined on or
affer October 1, 2004 and secunties transaction tex {'STT under Chapisr Vil of the Finance (Wo. 2} Act,

2004} was not pard, In this regard, the Central Government has issued & nohfication no. 6020T6F

Mo, ST0T4202017-TPL dated October 1, 2018, prowiding ceraln stuations wheredn sechion 1124 of the

income Tax Act will confinde fo be apphcabie even i STT is nof paid ai the fime of acquisition of aguily

shares. The nolification provides for ihe folowing situations,

(. Where acquisifion of existing lsted squity share in & company, whose equily shares are nod freguentiy
fradled on recogmised slock exchanges of India, was made through & preferential issue, subiect fo
ceflan exceplions;

ii. Where tranzaction for acquisiion of existing fisfed eguty share v 3 company was nof erfered ffrowgh
recognised stock exchanges of India, subjec! fo cerfain excentions;

i, Acguistion of equity share-of a company dunng the penod baglnning from the dale on which the
covmpany was delished from recogmised sfock exchanges and ending on the date on which the
CovnpaETy Was again dsted on recoghised stock exchanges it acoordance with fhe Securifies Contracts
(Reguiation) Act, 1856 read with the SEB! Act and any rules made thereunder

The notification inter alia provides cerdain exceplions fo the sbove aifialions where the provisions of

Section 1124 will not apply

gl STCGE anzing from such transachon will be subject fo fax @ 20.00% under Sechion 1774 of the Income Tax
Act

fi  Further, in case of resident individual or HUF, the beneflil of maximum amoun! which (s not chargeabie
to imcome-fax 5 reglired o be consitesd while compuling faean such LTCE or 3TCG taxable under

Secfion 112, 1124 ar 1114 of the Income Tax Act. n addition fo the above LTCG or STCG fax, spplicable

Surcharge, Health and Education Cess are feviable (Please refer to Paragraph .14, 8 for rale of surchange

and cess),

gl Minimumn alftemale tax (MAT) implications will get fnggered in the hands of & resident corporale
sharehoider faxed under the old corporale tax regime. MAT is not apphcable lo & corporale shareholder
urder the naw corporate fax regima. Foreign. companias will nof be subject lo MAT if the country. of
residence of such of the foreign courdry has entered imto & DTAA with India and such foreign company
does nof have & permanent establizhment in India in ferms of the DTAA,

h]  Non-resident sharehoiders can aval beneficial provisions of the spplicable DTAA enfered into by India
subyect fo fulfiling of the relevant condiions and the documenlary compliancs prescrbed under the
Incovme Tax Act,

8.16.7 Shares held as Stock-in-Trade: If the shares are held a5 sfocr-in-frade by any of the sligible Sharsholders

of the Targe! Company, then the gaing wil be charactenzed as business wcome and faxable under he fhead
“Profits and Gains fram Business ar Profgssion”.

al Rezident Shareholders:
Profits of
(Al Indnaduals, HUE AQP and BOT will be faxalde af applicable glab rales.

(8] Domestic companies having lofal lumover or gross receipls during the previous year 2017-18 nof
axpeeding Re. 400 crone will ba taxable @@ 25.00% from AY 2020-21.

(C) Domestic companies ophng 10 fax under the new corporate [ax regima wnder S, 115844 will be
taxable @22.00%.

({0} For parsons ather than stated in (4), (B and (C] abova, prafts wil he faxabie @ 30.00%.
Mo benefit of indaxahion by virfue of penod of halding wil ba availadiie in any case.
b) Non Resident Shareholders

epaper.financialexpreﬁa.ﬂﬂ"b. ]

{A] Non-resident Sharsholders can aval beneficial prowisions of the appiicabie DTAA entered info by
india with the refevant sharshalder counfry bt sibyec! fo fulfiing relevan! condifions and mamlaiming &
provading necessary documents pregcribed unoler the ncome Tax Act

{8 Whare DTAA provisions are nol appicable;

v For non-resdent individugls, HUF AQP and BOY, profils will be laxable af slab rales

+  For foreigh companies, profls will be taxed i india @ 35 00%

For ather non-resident Shareholders, such as foreign firns, profits will be faxed in India @ 30.00%.

i adclition fo the shove, appiicable Surcharge, Health and Education Cess are feviabie for Resident and Now
Resident Sharsholders.

8 16 & Tax Deduction af Source

{al Incase of Resident Shareholders

in absence of any specific provision under the Income Tax Act, the Acquirer is nof required to deduct tax
on the congideration payabie fo resident Shamsholders pursiant fo the said offer,
{b) In case of Nop-resident Shareholders

{il In cass of Fiis: Sechion 1960 of the income Tax Act provides for specific exemplion from withholding
lax in case of Capilal Gaing ansing in hands of Flls. Thus, no withholaing of tax is required in case of
consideralion payable fo Flis.

i) In case of other non-resident Shareholders (offer than Flis) holding Equity Shares of the Targef
Company. Section 195{1] of the Incoma Tax Act prowvidas that any parson responsibie for paying fo
B mov-residend, any sum chargeate fo lax is required fo deduct ey af sowrce (inciuding applicaiie
surcharge and cess). Subject fo reguiabions in this regard, wherever applicable and it is required to do
g0, lax 8f gource (ncluding applicable surcharge and cess) shall be deducted af appropriate rafes as
per the Income Tax Al read with the provisions of the retevant DTAA, If applicable. In daing this, the
Acquirer will be guided by genaraly followed practices and make use of dafa avallable in the records
of the Registar fo the Offer excepd in cazes where the non-esident Shasholders provide a specific
mandafe i this regard.
Since the Offer iz throwgh the stock exchange. e responsibifity of discharging the fax ouwe on the gaing
it any) is prmanily an fhe non-résident Shareholder, The nov- resident Sharsholder must compufe
such gains (if any) on s rensachion and immedialely pay applcable faxes i Inda, If appicable, i
consuftation with thedr custodians’ auhonzed deslers’ [ax advisors approprately. The non-resident
Sharetoiders st e thelr tax refurm i India infer alfa comsiering gaims Srsmng purstiant o iivs Offer
N comsuitation with their tax aovisors.

The non-resident Shareholders Underiske fo mdemnily the Acqguiver i any lax demand is raized of
fhe Acquirer on accounf of gains ansing fo the non-resident Shareholders pursuant fo this Offer The
non-regident Shareholders also undertake to provide the Acquires;, on demand, the rlevan! details in
respect of the laxabilily / non-taxabity of the proceeds pursuant (o this Offer, copy of tax retum fled i
Imdia, ewvidance of the tax paid eit.

d.16.2 Rate of Surcharge and Cess

10.

1.

12,

In addition fo the basic fax rate, apphieable Sweharge, Heaith and Education Cess are curently loviable ag
undar
fal Surcharge
{il In case of domesic compamgs. Surcharge & 12.00% i fewabie where the fotal inpome exceads RS,
10 crore and' @ 7.00% whare the tofal income axceads Ks. 1 crore bt less than Rs. 10 crome

{ii) fn case of companias other than domashc companies: Surcharge @ 5.00% /s lewable where the taral
income exceeds Rs. 10 crore and @ 2.00% where ihe fofal income exceeds Bs. 1 crore bul less than
Ks. 10 crore

{ifi) In case of indiiduals, HUF, ACF BOY: Surcharge @ 10.00% is leviable where the fofal income excesds
5, &0 lacs but less than {31 crove, {@15.00% where the fotal income excesds Rs T crore but fess
fhan Rs. 2erore, @25 00% where the hofal income exceeds RS, 2 crore but \ess than R 5 crore and
@I7.00% where the lofal income excesds Rs. 5 cror,
(il case of Fimn and Local Authodly. Surcharge @12.00% is feviable where the fofal income exceeds
Rs. 1 crove.
(b} Cess
Health and Education Cess @ 4.00% s currantly feviable in all cages,
THE ABOVE NOTE ON TAXATION SETS OUT THE PROVISIONS OF LAW IN A SUMMARY MANNER
ONLY AND DOES NOT PURPORT TO BE A COMPLETE ANALYSIS OR LISTING OF ALL POTENTIAL
TAX CONSEQUENCES OF THE DISPOSAL OF EQUITY SHARES. THIS NOTE IS NEITHER BINDING
ON ANY REGULATORS NOR CAN THERE BE ANY ASSURANCE THAT THEY WILL NOT TAKE A
POSITION CONTRARY TO THE COMMENTS MENTIONED HEREIN. HENCE, YOU SHOULD CONSULT
WITH YOUR OWN TAX ADVISORS FOR THE TAX PROVISIONS APPLICABLE TO YOUR PARTICULAR
CIRCUMSTANCES."

Statutory and other approvals;

The Required Statulory Approval (ie., the approval of tha Compelition Commission of India under the
Compatition &ct, 2002 required for the consumrmation of the Underlying Transaction) has been obtained by
the Acquirer on March 4, 2025 Az on ihe date of this Pre-Offer Advertizement cum Corrigendwm, there are no
other staiutory approvalis) required by the Acguirer to complete the Underdying Transaction or the Ogen Offer.

However, if amy other staiutory or govemnmenial- approvalis) are requered or become applicable at a tater
date before closure of the Tendering Peniod, the Open Offer would also be subject to such statutory or other
governmental approval(s) being oblained, In terms of Regulation 23(1) of the SEBI SAST Regulations, in
the avent thal such other approvals which becoma applicabile prior 1o complation of the Open Offer ara nol
recervad, for reasons oufside the reasonable control of the Acquiner, then the Acquirer shall have the night
to withdraw the Cpen Offer. In the event of such-a withdrawal of the Open Offer, the Acquirer (through the
Manager) shall, within 2 {Two) Working Days of such withdrawal, make an announcement of such withdrawal
stating the grounds for the withdrawal in accordance with Regulation 23(2) of the SEBI (SAST) Regulations,
Where the stalutory approval{s) extend 1o some but not all Eligibde Public Shareholders, the Acguirer shall
hawe the optian to maka paymint to Eligible Public Shareholders in respect of whom no statutory approval(s)
are required in order o complete this Open Odffer.

Revised Schedule of Major Activities:
The ravised schedula of major actvities partaining to the Offer is sat out bedow:

8r. |Activities Original Schedule of  |Revised Schedule of
Mo Activities (Day and Activities (Day and
Date}’ Date)
1 |Issue of Public Announcamant Tuesday, October 22, Tuesday, October 22,
2024 2024
2 |Publication of tha Defailed Public Staterment in| Tuesday, October 29, Tuesday, Cclober 289,
NEWSEEDEN 2024 2024
3 |Last date for filing of the drafl letter of offer| Wednesday, November  [Wednesday, November
with SEBI 6, 2024 6, 2024
4 |lLast date for public announcement for| Thursday, November Thursday, November 21,
competing offer(s) 21,2024 20248

5 |Last date for receipt of SEBI observations on| Thursday, Movember
the Draft Letter of Offer (in the event SEBI|28 2024

has not soughl clarifications or additional
information from the Manager to the Offer)
Identified Date* for determining shareholders
to wham LOF shalf be sen 204

7 |Last date by which the Letier of Offer i to be | Monday, December 3,
dispatched to the Elgibla Public Shareholdars | 2024

whose names appear on the register of
memiers on the Identified Date

& |Last date by which the commiliee of the|Wednesday, December
independent directors of the Target Company| 11, 2024

shall give its recommendation to the Ebgible
Public Shareholders for this Opan Offer

9 |[Last daie for upward revision of the Offer| Thursday, December
Price the size of the Open Offer 12,2024

10 |Date of publication of opening of Open Offer| Friday, December 13,
public announcement in he newspapers in| 2024

which the DP5 has baan publishad
11 |Dale of commencement of the Tenderng|Monday, December 18,
Pariod ("Offer Opening Date”} 2024

12 |Date of closure of the Tendening Penod (“Offer| Monday, December 30,
Closing Date’) 2024

13 |Last date of communicating the rejection/| Monday, January 13,
accaplance and completion of payment of| 2025

consideration or return of Equity Shares to the
Eligible Pubic Sharsholders

14 |Last dabe for publicaton of posi-Open Offer| Monday, Janusry 20,
public announcemant in the newspapers In| 20256

which the Detailed Public Statement was

Thursday, May 8, 2025

Tuesday, May 13, 2025

{2 5]

Monday, December 2,

Tuesday, May 20, 2025

Friday, May 23, 2025

Monday, May 26, 2025

Monday, May 26, 2025

Tuesday, May 27, 2025

Monday, June 9, 2025

Monday, Juna 23, 2025

Monday, June 30, 2023

published
15 |Last date for filing the post Offer report with| Monday, Janusry 20, Monday, June 30, 2025
SER! 2026

# The anginal imefines were indicative (prepared on the basis of imelnes provided under the SEBI [SAST)
Reguislions) and were subject o recaip! of refevant approvals from vanows stefutony’ requialony auwthonties

* The identifed Date is andy for the purpose of determining the Efgible Pubiic Shavehaldarg as an such dafe
o whom fhe Leltar of Offer would be sent in accordance with Hhe SEBI (S43T) Reguiations. f iz clarified that
& Efigible Public Sharetoldsrs (i.e., holders (regisfered or unregistered) of Equity Shares (excepf the Acquirer,
Sellers and persons deemed to be acfing v concert with parties fo the SPAs)) are eligible fo parficipate in fhe
Offer amy lime during the Tendering Pardod.

The actions st out above may he complatad prior to thelr comasponding dates sulject fo compliance with the
SEBI (SAST) Reguiations,

& There has besn no competing affer.

™ Actual date of raceipd of SEBI obeervalions,

Other Information:

12.1.In relation to the disclosures relating 1o the Targel Company and the Sellers, the Acquirer has relied on the

information provided by tha Target Company and tha Sellers or as avadable in public domain and has not
independently venfied the accuracy of details of the Target Company or the Sellers. Subject 1o the aforesaid,
the Acquirer and its directors, severally and joimily, accepl full responsibility for the information confained in
this Pre-Offer Advertisement cum Comigendum and also for the obligations of the Acquirer as aid down in the
SEB| (SAST) Regulations. The Acquirer would be responsible lo ensure compliance with the SEEI {SAST)
Regulations.

12,2, All references to "He.” or "INE" are referencas {o the Indian Rupee(z)
12.3.This Pre-Offer Advedisement cum Corgendum s expected lo be availlable on SEBl's website al

W, Sebi.gov.in,

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

MANAGER TO THE OPEMN OFFER REGISTRAR TO THE OPEM DFFER
© SBICAPS (*) MUFG
3Bl Capital Markets Limited MUFG Intime India Private Limited

Unit Mo 1501, 15th Floor, A & B Wing,

Farinee Crescenzo Busding,

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

Bandra (East), Mumbal — 400 051, Maharashira, India
Tel. No.: #9122 4006 9807

Wabsite: www.sbicaps.com

Email ID: onient.openoffer@sbicaps.com

Contact Person: Raghavendra Bhat!

Aditya Deshpande

SEBI Registration Numbar: INMOGOO03531

(Formery known as “Link Intime india Private Limsted”)
Co10%, 1si Floor, 247 Park, Lal Behadur Shasin Marg,
Wikhroli (West), Mumbai - 400083, Maharashtra, India
Tel: +81 810 B11 4949

Fa: +01 22 4918 6060

E-mail: crientcement offen@linkintime.co.in

Contact Person: Pradnya Karanjekar

Websile: www.in. mpms.mufg.com

SEB| Registration Mo, INROOOO4058
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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 CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT AND THE LETTER OF OFFER WITH RESPECT TO THE OPEN OFFER TO THE ELIGIBELE PUBLIC SHAREHOLDERS OF

ORIENT CEMENT LIMITED

Bhoinagar, Bhubaneshwar, Orissa, India, 751012; Tel: 011-42092100, 011-42092190; Fax: N.A.; Website: www.orientcement.com; CIN: L269400R2011PLC013933

Registered Office: Unit-VIll, Plot No. 7

OPEN OFFER FOR ACQUISITION OF UP TO 5,34,19,567 (FIVE CRORE THIRTY FOUR LAKH NINETEEN
THOUSAND FIVE HUNDRED AND SIXTY SEVEN) FULLY PAID-UP EQUITY SHARES (“OFFER SHARES"™) OF
ORIENT CEMENT LIMITED (*TARGET COMPANY") OF FACE VALUE OF INR 1 {INDIAN RUPEE ONE) EACH,
CONSTITUTING 26.00% (TWENTY 51X PERCENT) OF THE EXPANDED SHARE CAPITAL FROM THE ELIGIBLE
PUBLIC SHAREHOLDERS OF THE TARGET COMPANY BY AMBUJA CEMENTS LIMITED (“ACQUIRER")
("OPEN OFFER" OR “OFFER")

This advertizement cum cormigendum o ihe delailed public statement and the lefter of offer is being issued by 381
Capital Markets Limied ["Manager to the Cpen Offer” or "Manager’), for and on behalf of the Acquirer in respect
of the Open Offer fo the Eligibée Public Shareholders of the Targel Company, pursuant 1o and in comgiiance with
Regulaticn 18(T) of the SEBI {SAST) Regulations [Pre-Offer Advertisement cum Corrigendum’). The defailed
public statement dated October 28, 2024 ("Defailed Public Statement’ or “DPS’) was published on Oclober 23,
2024 in all editions of Financial Exprags (English national daily), all edifions of Jansatia (Hindi national daily),
Bhubaneshwar adition of Surya Prava (Odia daily, being the place of the registered office of the Target Campany],
and Mumbai adition of Navshaktl (Marathi daily, baing the regional language al the place of stock exchange where
the: mamemum volume of rading m the shares of the Target Company are recorded during the B0 [Sixty) trading days
preceding the date of the PA) by the Manager to the Open Offer on behalf of the Acquirer, in compliance with the
EB| {SAST) Regustions

This Pre-Cffer Advartizsement cum Cormigendum should be read in confinuation of, and in conjunction with; (3} the

Pubdic Armouncement dated Oclober 22, 5024 (“Publlc Announcemant” or “PA™)

(k) the DPS dated October 28,

2024 (¢} the DLOF dated Movember 8, 2024 and {d] the latler of offer dated May 1E| 2025 filed with SEBEon May
20, 2025 "LOF” or “Letter of Offer”).

For the purpose of this Pre-Offer Adveriisermant cum Comgendum

(a)

1))
()

‘Ientified Date” means May 13, 2025, being the date faling on the 10 (Tenth) Wesking Day prigr fo the
commencemant of the Tendering Penod; and

“Tendering Period” means the pariod fram May 27, 2025 to June 9, 2025 (hoth days inclusive)
“Working Day{s)” has the meaning ascnbed to 1 in the SEBI (SAST) Regulabons,

Capitafzed terms wsed but not specifically defined in this Pre-Offer Advertisement cum Comigendury shall have the
same meaning assigned o such terms in the LOF, unlass otherwise dafined.

1

a0

3.3

34

4.2

4.3

71

1.2

7.3

Offer Price. The Offar Price 15 INR 38540 (Indan Rupees Three Hundred and Nimely Five and Forly Pase)
per Equity Share, For further details relating 1o the Offer Price, please refer o Part W (Offer Price and Finangial
Arrangemens) of the LOF,

Recommendation of the commiiies of independent directors: The commetes of independent directors
of the Target Company [TIDE") published itz wrilten reazoned recommendations on the Offer to the Eligible
Public Sharehodders of the Tanget Company, on May 22, 2025 in the same newsgapers in which the DPS was
publighed. A surmmarny of the refevanl extracts of the recommendations of the IDC are given balow:

Marnbars of the IDC

SELECE BT ol e

TMr. Ravi Kapoor, Chalmparson

Mr. Sudhir Manavatl, Marmbes

| M=, Sheutl Shah, Member

{Based on the review of the relevant information
}made avalable fo the |0C, and taken on record and
lﬂnnaden&d by the 10C, the [DG 1s of the opimion that,
ias on the date of the recommendation, the Offer
| Price offered by the Acgueer &5 in accordance with
|Requlation B(2) of the SEBI (SAST) Regulations, and
jon that basis and 1o that extent, appears io be fair
tand reasonable

The [DC haz reviewed the PA, the DPS and the LOF
meued by the Manager to the Offer on behalf of the
Acquirer, in connection with the Open Cffer.

Based on the abova, the IDC is of the opinion that,
a5 on the date of the recommendation, the Offer
Price offered by the Acopusrer k5 In accordance with
Regulation B[2) of the SEBI{SA5T} Requiations, and
fon that bass and o that exten|, appears o be fair
tand reasonable.

{The shareholders are advised 1o independently
evaluate e Open Offer and fake an informed
dacision m halr basl interesl on whether or nol 1o
tender their Equity Shares in the Open Offer
Recommendation of IDC as submitied fo slock
exchanges may be accessed 3 webside of he Targst
I‘EEII'I'WI'IT

The recomrmendations Were unanimously approved
| by the memberz of the |DC:presant at the meeting
neid on May 21, 2025

Wone

Nane

Recommendation on the Open Offer, &5 1o whalhar
the affer is fair and reasonable

Summary of reasons for racommendalions

Disclosure of voting patiern of the [DC

Datals of Independent Advisors, if any
Ary ciher matier to be highlighted

Other details of the Open Offer:

The Opan Offer is being made under Regulations 3(1) and 4 of the SEBI (SAST) Regulations 1o tha Eligible
Public Shareholders of the Target Company,

The Open Offer is not a competing offer in terms of Reguiation 20 of the SEBI (SAST) Regulations, There was
no compeding ofier o the Open Offer and the last date for making such compebing offer hag expired

This Offer is ned conditional upon any minimum devel of acceptance in tesms of Regufation 12(1) of the SEBI
(3A3T) Regulations,

The dispatch of the LOF to all tha Eligible Public Shareholders of the Targel Company holding Equity Shares
as on the Menlified Dale has been complated (sither through efectronic or physical mode) on May 20, 2025
The |dentified Date was refevant only for the pumpose of determining the Efigible Public Shareholders as on
such date o whom the LOF ‘was fo be sent. it-is clarfied that all the Eligible Puldic Shareholders [even i
they acquire Equity Shares and become shareholders of the Targel Company after the Idertified Date) are
eligible 1o paricipate in the Open Offér. & copy of the LOF [which inchudes the Form of Accepiance-cum:
Acknowladgment) i also availabla on SEBFs wabsHe Mitps.www sebi.gov i) from which the Eligible Public
Shareholders can download | print the same.

Accidental ermssien o dispatch the LOF Lo any person b wham the Offer s made or the nan-receipd or csdaved
receipt of the LOF by any such person will not invalidale the Offer in any way

Instructions to the Eligible Public Shareholders.

In cage the Equity Shares are hald in physical form: Eligibée Public Shareholders holding Equily Shases
In physical form may particpate in tha Opan Offer through their respactive Selling Broker by providing the
ralevant infarmation and documents as mentionad in paragraph 8,12 of the LOF.

In he Equi i in il » Eligible Public 3hareholders who are holding Equity
Shares in electronic’ demateriah IEIZI foem and who desire {o fender their Equity Shares in this Open Offer shall
approach their respective 36%ng Broker indicating o their SeSing Broker the details of Equity Shares that such
Eligible Public Sharehalder intends to tender in this Offer and as per the procedure specified in paragraph 8.11
of the LOF.

In case of non-receipt of the LOF: Eligible Public Sharebolders hokding the Equity Shares may download the
samea from the website of SEBI [www. sebe.govin) as well 55 from the website of the Manager 1o the Open
Offer (www.sbecaps.com) or obtain 8 copy of the same from the Registrar to the Open Offer upon providing
switable documentary evidence of holding Equity Shares of the Target Company. Allemaiively, Eligible Pubdc
Shareholders hodding the Eguily Shares may parlicipate in the Open Cffer by providing thesr application in
plain pager in writing signed by such Eligible Public Shareholderiz), stating name, address. nurmiser of Equity
Shares held, client ID number, DP name, 0P 10 number. number of BEquity Shares tendesed and olher relevant
docements as menlionad in the LOF. Such Eligible Pulbic Shareholders have fo ensure that thedr order &
entered in the aleckronic pla:rnrn'. which will ba made avallable by BSE and N2E before the closure of the
Tenderng Parad,

Ini terms of Regulalion 16{1) of the SEBI {3AST) Regulations, the drafl leter of offer was submitted to SEBN
on November 6, 2024 ("DLOF™). SEBI, vide its ketter no. SEBVHO/CFOVRAGDCR-2/P/OWM 271812025 dated
May B 2025, provided its final comments in relation to the DLOF, in accordance with Regulation 16(4)-of the
SEBHEAST) Requlations ("SEBI Observation Letter’). Theze comments have been incorporated in the LOF.
This Pre-Cffer Advartisement cum Comigendum also serves as a comigendurn 1o the OPS and the LOF, -and
as required in terms of the SEBI Observation Letter, reflacts the changes made in the LOF as compared 1o tha
DPS and the DLOF

Material updates:

There have been no maelerial changes in relation fo the Open Offer since the dale of the PA andior DPS, save
as olherwise @sdosed in the DPS, DLOF, LOF and thiz Pre-Ofer Adverlizement cim Comrigendum. The
commenis specified in the SEBI Observabon Letter, and cerain updates (occuming afler the dale of the DPS
and DLOF) hawve been incorparaled in the LOF. Material updales are maora particularly disclosed in paragraphs
7 B below

Material Updates to the DPS

The Eligible Public Shareholders are requesied fo note the foliowing key changes 1o the BPS in relation 1o thie
Open Offer:

Updates regarding the Acquirer

ia) The disclosurs in e DPS under paragraphs 4 and 6 of sul-point (4) [Detais of Ambaya Cemenis Limified
(“Acguirer’)) under Point-| (Acquirer, Setlers. Tanget Company and Open Offer) has been supplemented
under paragraphs 4.1.4, 4.1.6 and 4.1.7 on pages 25-27 of the LOF, 1o include getailz and sialus of
three proposed schemes of amalgamabion concaming the Acguirer, Le.. the Proposed Schemes, and
thelr potential impact on the zhara capital of the Acquirer, the hoddng of the members of the promader and
pramober group of the Acquirer, and the sharehoiding patters of the Acguires

The disclosure in the DPS under paragraph B of sub-point (A] {Defais of Ambufa Cements Limifed
{“Acquirer’)) under Point | (Acquirer, Seliers, Tangel Company and Cipen Offer) has been supplemented
urder paragraphs 4.1.9, £.1.10 and 4.1.11 on page 23 of the LOF fo-siate thak:

I, the Acquirer, itz deectors and key emplovees do not have any relstionship/associabon with thie Tanged
Compary, obher than pursiant to the cosing of the Undesdying Transaction {detaits of which have baan
providad wnder paragraph 7.4 below) and tha Offer;

ii, e Acquirer does nol have any relationshiplassaciabon with the Promoter Sefiers and the Tdher
aellers, other than the Promoter SPA and the Other SPA, respectively;

jii, the persons constiuting part of the deemed persons &cting in concert ("PACS") of the Acguirer as per
Requlations 20 11(q)2)(0-(iv] of the SEBI [3AST) Regulstions do not have any relationshiplassocation
with the Target Company, the Pramoter Sefers of the Other Sallers; and

v, the other persons constituting par of the deemed PACS of the Acquirer as per Requlations 2(15ql2) of
the SEBI (SAST) Reguiations {viz , the merchant banker, banks. financeal advisors, stockbrokers of the
Acquirer ef.}, may have been appointed by the Acquirer fo act as s merchant banker, stockbrokers
or advisors in & professional capacity; howsver, the Acguirer is not party to ! privy of the other business
engagements of these persons.

Updates regarding the Sellers

ia) The descliosure in the DPS under paragraph 4 of sub-point (B) | Details of Selfers) ender Point 1 (Acquier
Selers, Targe! Company and Open Offer) has been updated under paragraphs 3.1.4 and 5.25 of the LOF,
lo state that purseent to the ¢losing of the Underying Transaciion [details of which have been provided
under paragraph T4 below), the Promoter-Sellers are no longer in-control of the Target Comgany and
have been re-classified in accordance with applicable law, incuding Regulation 314 of the SEBL (LODRE)
Regulations,

Updates regarding the Target Company:

{al Since the date of the DPS, the share capdal of the Target Company has increased from INF 20,4868, TR0
(Indian Rupees Twenty Crore Forty Eight Lakh Sty Esght Thousand Seven Hundred and Siby) comprising
of 20,4866, 760 [Twenty Crore. Forty Eight Lakh Sixdy Eight Thousand Seven Hundred and Sidy| Equity
ahares of INK 1 (Indian Rupee One) each, to, INK 20.54,.59,873 (Indian Rupees Twenty Crore Fifty Four
Lakh Fifly Mine Thousand Eight Hundréed and Seventy Three) comprizing of 20,.54,59.873 (Twanty Crore
Fifty Four Lakh Fifty Mine Thousand Eight Hundred and Seventy Thraa) Equity Shares of INR 1 {Indian
Rupea One) each, on account of aliolrment of 591,113 [Five Lakh Mmaly-Ono Thousand One Hundred
and Thirtean) Equity Shares of tha Target Company pursuant 1o the vesling and exercise of ESOPs under

]}

00 ©

T4,

1.5,

1.6

1ol

8.1

the emploves siock opfion scheme of the Target Company. Consequent to such exercise of ESOPs, the
Target Company does not have any parlly paid up equity shares or any convertible insfruments {incliding
warrants, fully converiible securities; partly convertible sectnilies and amploves stock oplions)

The exercisa of the ESOPs and allatmant of aquity sharas of the Targel Company, as stated above, hags
already been inchuded in the definifion of ‘Expanded Share Capilal' inder the PA, OPS, DLOF and LOF,
which has besn used 1o caloidale the Offer Size. Accordingly, the vesting of the ESOPs of the Targel
wompany does not have any impact on the Offer Size,

In light of the above, the discksures in the DPS under the definition of ‘Expanded Share Capifal’, and
paragraphs 5 and 7 of sub-point [C) (Detads of Oriant Camend Linied {*Tanged Company”)) under Point
HAcoulrar, Sallers, Targel Company and Ogen Offery have baen sulfably updated under paragraphs 5.6
and 5.12 on pages 38 and 39 of the LOF, respectively

The disclosure m the DPS under the cover page and uncer paragrap £ of sub-point {C) [ Defaits of Cmant
Cement Limited | Target Company’|) under Foint § [Acguer, Seliers, Targef Company amd Open Ofer
has been updated under paragraph 5.2 on page 38 of the LOF, to reflect e updated e-mail address of
thi Target Company pursuant to the closing of fhe Underyving Transachon (dedails of whach have been
provided under paragraph 7.4 balow).

Updates regarding the Underlying Transaction

(&) Pursuant to fulfiment of the conditions precedent under the SPAs {including receipt of the Required
Simtukory Approval, &3 detased under paragraph 10 below), the Acquirer has compleled the acquisiion
of Sale Shares and control over the: Tangat Company, in accordance with Regulation 22(2) of the SEBI
(SAST) Regukations, viz:

Looon Apd 21, 2025, the Acquirer deposited an amount of INR 18.35.00,00,000 {Indian Rupees: Dne
Thausand Eight Hundred and Thirty Five Croras) in the Escrow Accounl. which, taken togather with
the Escrow Amount, amounts to INR 21,21,50,00,000 (Indizn Rupees Two Thousand and Twenty One
Crores and Fifty Lakhs), s more than 100% of the maximum consideration payable under the Open
Crfer [assweming full acceptance of the Dpen Dfer), Pizase refer to paragraph 6.2.3 on page 48 of the
LGF for further dedails in this regard

ioon Aprl 22, 2025 (e, the Closing Date), the Acquirer completed the Undedying Transaction by
acquiring %.58,73,163 {Mine Crore Fifty Eight Lakh Seventy Three Thousand One Hundred and Sixly
Thraa) Equity Shares consttuting 46.80% (Forty Slx point Eight Zero percant) of the Existing Share
Capital and 46.66% (Forly Six point Six Six percent) of the Expanded Share Capital of the Target
Company, from the Sallers, &t a price of INR 385,40 {Indian Rupees Three Hundred and Ningty Five
and Forty Paise) per Equity Share, by way of an oft-market transfer. pursuant to and in accordance with
1he terms of the SPAs,

il Pursuant to the completion of the Underlying Transaction:

a, lhe Acquirer has acquired confrol of the Target Company and become the promotar of the Target
Caompany n accordance wilh tha SEBI (LODR) Regulations; and

b, the Promoter Sefiers (forming par of promoier and promoter growp of the Tarmet Company) are no
longer in condrol of the Tergel Company and have bean re-classified in accordance with Regulation
31A-of the SEBI (LODR) Reguistions. The Target Cormpany has made requisite disclosuras to e
Btock Exchanges in this regard, persuant to Regulation 314 910} of the SEBI {LCOR) Regulations.

. Post lhe Cloging Date, and a5 per e terms of the Promcler SPA, the Board of Direclors of the Targel
Comgany has been reconsbiluled by way of resignabion of exshng direclors and appantment of bhe
following new directors;

(b

Sr. |Name of Director Designation Direcior Original Date of
No Identification Appointment
Number (DIN)
T | Mr Winoo Bahely Chairman & Non-Execidive 12400 22=04-2025
b Non-ndependent Director S S
2 | Mr. Rakegh Tiwavy Non-Exaculive (EA95533 22-04-2025
Non-independent (iraclor
4 (M Vabhay Dt Whote Time Director & DROESTTE ed-04-2005
Chisf Exenuiive Oifficer
4 | Mr Swadhir Manavaii Non-Execufive GO0a0236 22-04-2025
| Indegendent Difectar
5 | Mz Shatl Shah Won-Exaculive 833714 22-04-2025
indapendant Diraclor
G | M Haw Kapur Non-Execulive OO003847 2a-M-2025
independant Dirschor

wut of the above direciors. Mr. Vinod Bafedy, Mr. Vaibhay Dixit-and Mr. Rakesh Tiwary have besn

appainied as non-independant directors represenbng the Acguirer on the Board of Directors of the Target

ompany, in accondance with the first proviso o Regulation 24{1) of the- SEBI {SAST) Regulations, subject

1o approval of the shareholders of e Tangel Compary. Other than Mr. Vinod Bahety, Mr. Vaibhay Dixit and

br. Rakesh Tewary, there are no direciors on the Boasd of Directors of the Target Company represanting

fhe Acquirer,

Plaase rafer to paragraphs 3.1.3, 3.1.4, 4.1.8, 5,13 and 5.14 on pages 20, 21, 28, 39 and 40 of the LOF,

reapeciively, for further details in refafion bo the chosing of the Uinderlying Transaction

Pursuant io the.closing of the Underying Transaction, as stated above:

i the dscosures. in the OPFS under sub-paragraph (i) of paragragh 1 under Poind || (Background
fo fhe Offer), paragraph 9 of sub-point (A] (Defads of Ambijs Cements Limfed {“Acquirsr’])) under
Poad | (Acquiver, Seflers, Targe! Company and Open Offer), and paragraph 2 wnder Pomd I
| Sharsholaing and Acquisition Details); and

i, the confirmations under paragraph 3.2.13 on page 24£ of the LOF, paragraph 4.1.12 on page 28 of fhe
LOF, and paragraph .26 on page 45 of the LOF

Fave been suitabdy updated bo () reflect the details of the Equily -Shares of the Targel Company acguined

by the Acquirer pursuan! to the closing of the Underdying Transaction; and (i} confirm that the Acquirer has

not acquired any ather Equity Shares of the Target Company from the date of the PA till the date of the

LOF.

(¢} Pursuant fothe cosing of the Undedving Transection, the LOF has been updated to siate that Holderind
Irvestrends Ltd [i.e., one-of the entitées forming pa of the promoter and promoter group of the Acguiner)
iz deamad o be forrméng part of the promoter group of the Tanget Company In accordance with. fhe
Regulation 2(1)(pp)(ii)(B) of tha SEBI itszuws of Capital and Disclosure Raguiremants) Regulations, 2018.
Fiease rafar bo para-g*a-rf 5.150n paga 40 of the LOF for ‘urlhar delails.

(b

(d)
D.ﬁer] i"-35 been updat&:s ta include dE:ﬂ'IE of non- D::-mpete obBgations apl:m.,ahle on 1he Promaier SE”EFE
and their respective affiliztes, on and from the Closing Date until the expiry of 3 {three) years from the
Closing Date. Please refer to paragraph 3.1.2(v] on page 13 of the LOF for furher detais.
Pursuant o the dosing of the Underying Transacton, the LOF has been updaled o delate paragraph
1.5 on page 6 of tha DLOF, in order Lo remove risk factors peraining to fulfiment of conditions precedent
undar the 5PAs and ather applicable completion risks
Updates regarding statufory approvals
(@) The Acquirer has obltained the Required Statutory Approval (e, the approval of the Competition
commisgion of india ["CCI") under the Compelition Act, 2002 required for the consummation of the
Underlying Transachon), on Masch 4, 2025, woe 4 latler received by the Acquirer (theough ils jegal
eounsel) from the CCL. As on the dale of this Pre-Dffer Advartisament cum Corrigendum, there ang no other
statulory approvalls) required for the consummation of the Underying Transaction or the Offer. Further,
the DPS and the DLOF contained cerain knowledge quatfiers i retation bo the statutory approvals for the
consummation of the Underiying Transaciion or the Odfer, which have since been deleted under the LOF
In Bghd of the above, the disclosures in the DPS under sub-point (d) of the definitions seclion, containing
the definition of "Required Siatutory Approval, paragraghs 10 and 12 of sub-point {D) (Defals of the
Cifer) under. Point | (Acquirer,. Selers, Targel Company and Open Offer}, and paragraph 1 undar Paint
W1 { Statutory and ather Approvals) have been suillably updated undar the defindion of ‘Reguired Stabulory
Approval on page 13 of the LOF, paragraph & on the cover page of the LOF, paragraph 1.2 on page 5 of
the LOF, paragraph 3.2.8 on page 22 of the LOF, and paragraph 7.20.1 on page 50 of the LOF
¢} Flease refer to paragraph 10 below, for further dets@s regarding stafutory approvals.
Updates regarding financial arrangaments
(@) The disclosure in the DPS under paragraph 2 under Point V' (Financal Arangements) has been
supplementsd under paragraph 6.2.2 and 6.2 7 on pages 47 and 48 of the LOF, respectvely, 1o include:
£ & confirmation that the sources of funds for the Acquirer to meet the fingncial obligalions for the Offer
will b its internal accruals, and no funds have been borrowed by the Acquirer from banks o financias
instiutions for the purpose of thiz Difer; and
i, reference 1o an updaled cerdificale daled May 13, 2025 oblained from Dharmesh Parkh & Co LLP
Chartered Accountants, certifying that after consadering the cash & cash equivalents. liquid mutual
funds and fixed deposits with banks (including len balances) avaiable with the Acquirer, the Acquires
has adequate financial resources. for fulfling its obligabions under the Cpen Cffer
Updates regarding the Reglsirar to the Ofer
(@) The disclosures in the DPS containing tha details of tha Registrar to the Offer at the and of the DPS, and
under paragraph 5 under Paint X (Other information), have been updalad fo refiect the changs in the
name of the Registrar 1o the Offer from “Link Infime India Private Limited” to “MUFG Intima India Private
Limited®, Further, the website of the Reqisirar in the Offer has been updated from “www linkmfime co.n®
o "wwwin. mpmis.mufg, oo’
Plaase rafer to the cover page of the LOF, the definion of ‘Registrar o the Offer’ on page 12 of the
LOF, paragraphs 8.4 and 8.924 on pages 51 and 56 of the LOF, and the ‘Form of Acceplance-cum-
Acknowladgment agpanded as gage 66 of the LOF. for furher datais.

Other Updates to the DLOF:

In addiion 1o the wpdates siated under paragraph 7 above, the foliowing key updates have been made to fhe
DLOF, in the LOF

The following updatas hanee bean made o the faciual detats provided in the LOF;

(@) The revised schadule of major activities for the Open Offer has been reflecied on pages 3 and 4 of the
LOF, Please refer o paragraph 11 below Tor the revised scheduls

Referance to the certificate by the company secretary of the Aogurer confirming compliance with the
applicable conditions of corporate governanca under the SEBI (LODR) Regulabons (as applicable)
has been updated for the year ended March 31, 2025, Further, seference to the compliance report on
corporata governance submitted by the Acquirer has bean updated as of March 31, 2025. Please refer to
paragraph 4.1.14 on page 32 of tha LOF for further delails.

(¢} Details of the audited financial statements of the Acquirer and the Target Comipany have besn updsted for
ihe financial vear ended March 31, 2025, under paragraph 4.1.24 on page 35 of the LOF and paragraph
5.24 on page 41 of ihe LOF, respectively, as follows:

The brisl audited fnancls! delads of the Acquiner i a5 mertioned beiow, This i based on the audied

consobidated financlal stalements as af March 31, 2025, March 31, 2024 and March 31, 2023 which have

(e}

(b

(b}

(b}

tieen audited by the stafitory awdiors of the Acquirer Le., 5 R B C & COLLP (Firm Registrafion Mo, 324562E/

i

Froi Before Tax o 53252.37 5 896,70 J,728 449
Provision for Tax 61.96 1. 161.47 F05.11
Brofil | r.'_u:-.-;s,l After Tax (Rafar Nots 2,! 5, 158.41 d‘ 734.63 3,024.38

Wol annualized a5 15 month fnancial vear of Acquirer commanced on January 1, 2022 and-ended on March

A2
Wofes:

(1} Tokal Income refers o tofal income from operafions and Giher income
(2} Profl/[Loss) after tax Includes non-confrofing interest and exclindes other comprahansive Noome
(3 Figues for 12 months perod ended March 31, 2024 are based on Restated nurnbers as per pubiished

resulls of March 31, 205

Balance Sheet Statement {INR i1 Crore, unigss otherwise sisfed)
Particulars 12 months period | 12 months period | 15 months period
ended March 31, | ended March 31, | ended March 37,
2025 (Audited) 2024 [Audited) 2023 (Audited)
(Refar Note 5
Sources of funds
Paid up share capis! 49252 #4954 29713
RESEMNES &M SIS 52 Fh0ES 3823248 26,307 04
{exciuding revaluahion resenes)
Monay Received against Share Warranis (.00 2 779.65 5.000.03
Munarily inferest 10 368,17 0 .390.84 T 58 35
Total Non Current Lighilities ® 3,208.73 213228 1,451.24
{Refer Nafe 7
Todal Current Liabifies 13.845.26 12.128.68 11,513.67
Tofal B 945.41 65,103.68 51,721.46
Uses of funds
Nal Fixad Assets” (Refer Note 2) 52 46346 34 85278 2077 36
inveshments 1918 48,55 21363
| Other assels 26,066.07) 28 365.40] 2543045
[ Total miscellanecus expendiiure not EELD 36,54 -
wriltan off * [Refar Note 3)
Tofal B0 345,41 65,103.68 31,721.46
Networth® (Refar Note 4] " 63,798.72 48,050.17| 33,743.82

Nois:!
1. " includes defarred fax labifies

# Represents defarred fax assels

da B3 B

" inctuves goodwill, miangible ssests, CWIP and ROLU assels

S Natworth has been calowsted fo mokida Pakd up Share Capilal, Resenes and Surplug and Miromy

Inferes! bl axcludes Revalualion Resenve, capial subsidy capilal confibition from Parent. money
received sgainsl share warranls and also includes the impacl of Deferad Tax Assels’ Liabilifes

5 Figurss g5 at March-31, 2024 are besed on resfated numbsers s per pubiished resolls of March 37, 2025

Other Financial Data

Particulars 12 months period 12 months 15 months period

erded March 31, period ended | ended March 31,

2025 (Audited) Mareh 31, 2024 | 2023 {Audited)”

(Audited)*

Dividend %) 10000 12500 31500
Eaming Per Share (basic and difed) Basic- 17.00 Basic - 17.98 Basic - 13.01
N Dilited = 16.96)  Diufed - 16,65 Gt - 12,64
Rafurm on pel warth (%) 509 &85 5.96
Book valie per shars [INR) I 258.07 216701 170.00

“Wot anmuaized

*Details for 12 months penod ended March 31, 2024 are based on resfated numbers a& per published results

of March 20125

The exiracts of the standafons inancial information of the Targel Company |5 a8 Tallows:
(INR in Crores, untess otherwise stafed)

Profit & Loss Statement

Particulars Financial year | Financial year Financial year
ended March 31, | ended March 31, | ended March 37,
2025 [Audited) 2024 [Audited) 2023 [Audited) |
Total Income from operations £ Net income | _ZT08.63] _3,185.08) _ 293754
Other Income 10.87 15.51 1202
Todal Revenue 2T28.70 3,200.50 2,948.56
Todal Expenditure 2583.21 291318 275761
Profit Bafors Depraciation, linterest and Tax J21.1 464,74 37655
Depreciation 15301 143,15 14551
inferest 22,09 J4.15 2T
Profif Bafore Tax 145,45 28142 19795
Provision for Tax (Tax Expenses); 56.68 11285 7847
Current tax adiustments for earlier years : - -
Other Comprehensive income (1.23) (0.62) 1.32
Defarrad Tax (including Deracogrtion of {2.43) (6.28) (1033
gariar years MAT craal)
Profd After Tax a0.02 1722 124.13
Balance Sheel Statement (INR in Grores, unless othenwise staled)
Particulars Financial year Financial year Financial year
ended March 37, | ended March 31, | ended March 37,
2025 {Audited) | 2024 (Audited) | 2023 {Audited)
Sources of funds
Pard up shate capitsl 251 44 20 49
FREesenes Gind SmNs T7av4g L Ted Ty 188321
fexciuding revalughion rese/ves)
Nelwarth 1807 51 174324 1,602 70
Total Equity 180791 1.7d3.24 1,603 70
secured l0ans .52 .57 9B 145
Unsaciined lpans . ‘ .
oithar Mo Currant Liabilles q47 5 451,29 371243
Todal 218787 2,264,056 2,073.08
Uses of funds
Nef fwed assels 014,28 £ 109.87 2,148,739
Invesiments ___ 1283 _11.47] 46
Other Nen-Cunmen! Assels 4,30 4907 5362
Mel currenl asssls 196 55 2455 [134.43]
Todal miscelzneous expendilure mo . . .
Todal 228757 2,264.56 2,073.08
Other Financial Dafa
Particulars Financial year Financial year Financlal year
ended March 31, | ended March 31, | ehded March 37,
2025 (Audited) 2024 [Audited) 2023 {Audited)
Dividend (%) ol 280 1Al
Eaming Per Share 445 3.53 5.99
(basic and diluted) (INR) -
Ratum an pel worth (%) a8.07 1041 783
Baak valie per share {INE) HE. 14 85,04 7B.28
Net warth / Shareholder, Fumds 1807.51 1,743.24 1.603.70
{INR Croves|

{d} The shareholding of the promoter and proamoter graug of the Acquirer has bean updated as of March 31,
2025, and the shareholding pattenn of the Acquirer hag been updated as of Masch 31, 2025. Pleaze refar
ko paragraph 7 1{a) abova, and paragraphs 4.1.6 and 4.1,7 on paga 26-27 of tha LOF for more datails,

i)

The detads of the authonzed, subscribed, issued and paid-up share capital of the Targel Company have

been updated &5 on the daie of the LOF. Please refer to paragraph 7.3(a) above, and paragraphs 5.4, 5.6
and 5.7 on pages 38 and 39 of ihe LOF for further detads
i The detailz of the cofporate actions undertaken by the Target Company have bean updated as of the data
of the LOF. Please refer 1o pasagraph 6.1.4 on pagas 46- 47 of tha LOF for furlhar details.
Pursuant to the consummation of the Underying Transaclion {details of which have been provided under
paragraph 7.4 abave), the fable of pre and post-offer shareholding patiern of the Targel Company has been
vpdaied as of the ldenkified Diate under paragraph 5 25 on pages 42-45 of fhe LOF, 35 follows;

E300003)

Profit & Loss Statement [INF in Crove, uniess ciherwizs stated)

Farficulars 12 months period | 12 months period | 15 months period
ended March 31, | ended March 31, | ended March 31,

2025 {Audited) 2024 (Audited) 2023 {Auditad)*
{Refer Note 3

Income from operations _J5.M4TE 33, 153.64| J8,837.03

| Diher Income J.654.05 1. 166.40 Tar.it

Total Income/ Total Revenue 47,680.09 24,326,041 39,674.74

{Refer Natg 1)

Tofal Expendifire (Tnchsdimg Excephional £9,0%5.58 26.548.567 34, 13370

Items| |

Prafil Before Depreciation interest and Tax | A E0147) 777748 554104

Deprecialion 247834 LEZT.000 1, Bad. 67

Interest . 21594 276 EEe 194 50

Shane of pmr fin j Jﬂwl. veniures and 13.22 zE‘Q’J 2802

assoviates

00 ©

@
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Share- Shareholding and | Equity Shares/ voting | Equify Shares/voting | Shareholding/vot-
holders® | voting rights prior to | rights acquired which | rights to be acquired | ing rights after the
category | the SPA and Offer ™ triggerad five SEBI in this Offer (Assum= | acquisifion under the
(SAST) Regulations | ing full acceptances) |  SPA and this offer
(A (B} (€} | (Ap+{BIHC) = (D}
. Mo a4 No. i No." R | Mot ] WM
(1)
| Promodar’
| Promaotor
'Egmu,r_.'l_
;;}fggf:m 7,76,49,413 | 37.79% | (7.76.49.413) | (37.79%) | WA NA NiL NiL
{Amits Birfa_ | 580000 [ 0 19% | (388000 | {0.19%) |  NA NA | N NIL
|Chandrakant| 3¢ oo oo | 5898 | (31538700 | | [
s | RLGORE |RONN | (SLMA) AR ) M | o | oW | ME
\Nirmala Birla|  80.21,680 | 1.47% | (30.21,680] | (1.47%) NA HA NiL Nil
| Avani Birls 130000 | 0.08% [ (1300000 | [0.06%) NA NA NIL NIL
[Avanti Birla | 1,30.000 | 0.06% | (1,30.000) | (0.06%) NA A NIL | ML
| Amar f
T:’Hﬂﬁﬁ‘:“f‘ﬂ““ 14,22,000 | 0.69% | (14.22.000) | (0.69%) NA A NiL NiL
ILimited
!H:_nn'uslr'l_arl
g‘;;';;;’lffg 2231000 | 109% | (22at000) | (1o0%) | waA HiA HiL HiL
'-Lm:frm
| terctiar Silica
imﬂfm 200000 | 010% | (2000000 | [0-10%) NA NA NiL NiL
Lumited }
| Jeipr
| Finance
andDairy | 208000 | 0.40% | (208.0000 | (0.10%) A A NiL NiL
| Products
| P Lid,

o0

Clontimied to nexi page...
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| Ster=r |

eoriinined ot PRI g,

Nataona
Enginearing
fnduzines
Limuied

5,37 400

0.26%

(5,37 400

(0 26%)

A

fd

ML

ML

Uiniversal
o
Camparty
Limited

872 280

0.47%

{8, 72 280)

{0.47%)

WA

ML

MIL

Bengal
Fuhiber
Company
Limited

1,55, 000

0.0%%

(1,95, 000

{0.09%)

NA

NA

NIL

ML

Caniral s
lmdtrstnes
Limitzd

4,08, 40,960

24 26%

(4,096,480, 560)

(24.76%)

A

il

ML

WL

(Fheaiior
Finance
Corporation
Limited

1592500

i 76N

(15.92,500)

{0.78%)

A

NIL

NIL

Rajazihan
indusines
Limitad

3,04, 000

0.25%

(5,04,000)

10:25%)

A

Ml

MIL

NIL

Ashok
Irvesfimean(
Corporation
Limited

4,60, 000

0.18%

(5,60.000)

16, 18%)

A

ML

WIL

Zhekfiavst
irmyesimenis
and Traders
| Limited

1,2755.023

6.21%

(1,27,55.023)

8. 21%)

A

WA

MIL

NIL

a8 Promolers
pffer than
{a} above

hiA

A

hA

il

A

A

A

A

Total 1
(ath]

7,76,49,413

IT.T%

(7,76,49,413)

(37.79%)

NA

MA

NIL

{2) Ac-
gitirer™

NiL

NiL

9,58 73,163

46.66%

5,34,19,567

26.00%

149292730

T266%

Total 2

NIL

NiL

9,58,73,163

46.60%

4,34, 19, 567

26.00%

14.92,92,730

T2.66%

(3] Partias
to the SPAs
other than

(1) and (2)

1,62 23,750

8.87%

(1,62,23,750)

(8.87%)

NA

MA

NiL

Rutman
Birlg
Educational
Socigly

2472140

1.65%

(34,72, 140

(1. 62%)

A

M

ML

ML

Shri
Jagannath

Educations!

1,760,000

1.54%

(31, 70.000)

{1.54%)

WA

ML

NIL

frgditile

S
Govnddan
Educations!
inahitite

30.05,000

1.46%

(30,05,000)

(1.46%)

A

ML

ML

Shi Ve
kateshwara
Education
nsiitute

28.51,860

1.30%

(28,51,860)

1.39%)

A

MIL

MIL

Ehvi Har Om
Edvcaticnal
freeditide

18.15.000

(.85%

(18 15,000

10.88%)

NA

A

ML

wIL

Ehn Laksh-
Jrarayae
Educations!
Inzhiule

14.62,000

0.71%

(14.62.000)

10.71%)

A

MIL

NIL

Caicuits
Medical
frsdifie

16,489,000

0.80%

(16,49,000)

{6.80%)

MA

NA

MIL

NIL

Caitulia
Hozgital
Inskitwe

7,968,750

0:38%

(7,98, 750)

10.39%)

A

M

ML

MIL

(4} Public
[ofiver than
partias fa
agreement
and the
Acqguirer)
(other than
1.2and 3
above)

a AlFFis
MFsFil
Banks,

SFis, FRI -
Category | &
il. Banks

4,5690.061

22.34%

b Othir
Prbic

6,36, 96,643

31.00%

5,34,19,567)

f26.00%)

561,67, 143

2. 34%

Total {4}
{a+hb)

10,95,86,710

§3.34%

(5,34,19,567)

(26.00%)

5,61,67,143

27.34%

Grand Total
[1+2+3+4)

20,54,59,873

100%

20,54,58,873

100

Nofas:

1. Calculatad on the basis of the Expanded Share Capital (e, post vesting of 587,113 equity shares undar
ESOF 20135, 55 stated in pavagraph 5.6 of the LOF) of the Tamgpst Company, which iz also the share capifal
of the Targel Company on fhe Joenfifed Dale,

2. Post the complefion of the Underying Transsction a5 described i paragraph 3.1.4 of the LOF, the
Acquirar has control over the Target Company and has become the promater of the Targer Company
inclading in aocordance with the SEBI (LODR) Reguiations.

3 Poszt complelion of the Undedyng Transachon as descnbed in pavagraph 3.7.4 of the LOF, the Acqerer
has acquired contral and become fhe promaoter of the Tegs! Company, and the Promoler Sellers ae no
fangerin control of the Targar Company: Accordingly, the Promater Sellers have been re-classifed and ara
nor-fanger part of the promoler / promaoder group of the Targe! Company in accordance with appicable B
inchuding Requiation 374 of the SEBI (LODR) Reguwstions,

4. The Acquirer did nof hoid any Equiy Shares in the Targe! Company prior toite dafe of the SPAs. However
pursisnt to the compledion of the Underlying Transaction az descnibed v paragraph 3.1.4 of the LOF, on
Apnl 22, 2025, the Acguirer has acquired §.58, 73,163 equily shares consiituting 46.80% (Forty Sl point

Enght Zero} of the Existing Share (apital and 46.66% (Fonly Siv poist Six Six percent] of the Expanded

Share Capifal of the Target Company
The nomber of shereholders of the Targel Company i the "public calegony” as of the Idenfified Date /s
71,700 feonzalidated on the baziz of PAN).

8.3. The LOF has been updated to reflect the following confirmations

ta) the Manager and the Target Company have not received amy comgdainis in relabion tx the Open Offer, as

an the date of the LOF. Please refer 1o paragraph 3.2.22 on page 24 of the LOF for further details.

thera are no directions subsisting or procesdings pending against the Manager under the SEBI Act, 1982

or the-regulations made there under or by any other regulator Le., by SEBI, BBl or Stock Exchanges.

Please refer fo paragraph 3.2.12 on page 23 of the LOF for further details.

there are no regulatory. achions | administralive wamings | directions subsisting or proceedings pending

before BB, SEBI or the Stock Exchanges against the Manager, fior the pag! 3 (three) financial years bl the

date of the LOF. Please refer fo paragraph 3.2.13 on page 23 of the LOF for further detass,

no penalties have been levied by SEBI, Stock Exchanges or RBI against the Manager, for the past 3

(threa] financial years, B8 the dale of the LOF. Please refer to paragragh 3.2.14 on page 23 of the LOF for

lurther detads,

there are no requlatory ections | administrative wamings ! directions subsisting or proceedings pending

before BB, SEBI a¢ the Stock Exchangas againet the Ragizirar to the Offer, for the past 3 (three) financial

years bill the date of the LOF. Please refer fo paragraph 3.2.15 on page 23 of the LOF for further detais

i no penalties have been levied by SEBI | RBI against the Registrar to the Ofer for the past 3 (three)

financial years fill the date of the LOF, save and except a3 sat out under paragraph 3.2.16 on page 23 of

the LOF. Please refer to paragraph 3,2.16 on pages 23 of the LOF for further details,

there are no.direclions subsisting or procesdngs pending against the Acquirer under the SEBI Act, 1882

or the requlations made there under or by any othes reguiator e, by SEBI, RBI or Stock Exchanges, save

and except as sel out under paragraph 4.1.21 on page 33 of the LOF, Please refer 1o paragraph 4,1.20 on
page 33-of the LOF for furher detais.

thera are no regulatery actions | administrative warnings | directions subsishing or proceedings pending

before R8BI, SEBI or the Stock Exchanges against the Acquirer, Its promoters, direclors or beneficial

owners, for the past 3 (three) finandal vears till the date of the LOF, save and excepl a3 set out under
paragraph 4.1 21 on pages 33-30 ofthe LOF, Pleasa refer lo paragraph 4.1.21 on pages 33-35 of the LOF
for further details,

il no-penaties have been levied by SEBI J BBl against the Acquirer, its promoders, directors o beneficial
awnars, for the past 3 (three financial years 1l the date of the LOF. Please rafer o paragraph 4.1.22 on
page 35 of the LOF for furher detads

il no penalfies have been levied by the SEBI, RBI or Stock Exchanges against the Acguirer, for the past 3

ilhree)] financial years Ul the dale of the LOF, save and excepl as &l oul under paragraph 4.1.23 on page

35 of the LOF. Please refer to paragragh 4.1.23 on page 35 of the LOF for further details,

the Targel Company has nol issued any depository receipts for shares in foreign countnies. Please refer o

paragraph 5.5 on page 38 of tha LOF for furthar details.

()

(]

id)

ie)

gl

{h}

(ki

{l] there are no directions subsisting or proceedings pending against the Target Company under SEBI Act, -

1892 or the requlations made there under or by any other regulator e, SEBI, R8I or Siock Exchanges.
save and excepl as el oul in paragraph 5.18 on page 41 of the LOF. Plaase refer fo paragraph 517 on
page 40 of the LOF for furiher details.
imh there are noregulatony actions | adminisiralive warmings / direchions subsisiing or proceedings pending
before RB!, SEBI or the Stock Exchanges against the Target Company, its erstwhile promodars or
erstwhile directors, for the past 3 (fhree) financial years til the date of the LOF, save and except as set out
in paragraph 518 on page 41 of the LOF. Plaase refer to paragragh 518 on page 41 of the LOF for further
details,
no penalties have been levied by SEBI, RBI or Siock Exchanges against the Target Company, its erstwhile
promoters, or members.of the erstwhile promoter group of the Target Comgpany, for the past 3 (threa)
fimancial years t8 the date of the LOF. Pleasa refer to paragraph 5,19 on page 41 of the LOF for further
details.
no penalties have been fevied by SEBI | RBI against the Target Company, its arstwhie promoders or
erstwhile directors, for the past 3 (three) financia! years fil the date of the LOF, Please refer o paragraph
5.20 on page 41 of the LOF for further details.
lhe Targat Company s in compliance with the applicable provisions of the SEB| (LODR) Regulatons for
the past 5 (fve) financial yaars, till the date of the LOF, save and except as set oul in paragraph 5,18 on
page 41 of the LOF. Please refer to paragraph 5.21 on page 41 of the LOF for further detailz.
lhera have been no Instances of non-compliances or delaved compliances by s erstwhile promoters and
members of ersbwhile promoter group under Chapler V (Regulation 29, 30 and 31} of the SEBI (SAST)
Requlations during the cument financial year il the date of the LOF, and the 8 [gight) financial years
pracading the curent financial year. Pleasa refer to paragraph 5.22 on page 41 of the LOF for further
details,
i} the members of the erstwhile promober and promater group of the Target Company (s discosed to Slock
Exchanges) do nol have any relabonship’ assoclation with the pubbc shareholders holding more than 1%
(One percent) in the Target Company as of the date of the LOF, and the Ciher Seliers are independent

{n

o)
()

iq)

g4

8.5,

a8

a.r.

‘B.16

societies which, prior to the cloging of the Underying Transaction, foermed part of public calegony and did

nod fall wilhin the ‘peamoter and promater groug categany” in view of the definition under SEBI [Issue of
Capital and Disclosure Requiremenis} Regulations, 2018, Please refer to paragraph 5.23 on page 41 of
the LOF for further datads,

The LOF has been updated 1o change e clearing corporation froem ‘Indian Chearing Corporation Limited” to
‘NSE Clearing Limited’, at Sr. Mo, 9 of the ‘Key Definilions / Abbrevialions' section on page 10 of the LOF.

Furiher, the LOF has also been updated to change the Designated Stock Exchange from ‘BSE Liméted’ to
‘Mational Slock Exchange of India Limited . undar paragraph 8.2 an page 51 of the LOF.

The LOF has been vpdated fo refiect the changes in ke composition of the Board of Directors of the Acquirsr
since the date of the DLOF, In-addition o the directors axisting on the Board of Direclors of the Aoouirer a5 on
the: date of the DLOF, two new directors have been appointed on the Beard of Directors of the Acquirer. viz.,
Mr. Vinod Bahety has been apposied as the whole fime director-and chief executive officer, and Mr. Praveen
Garg has been appointed &s an independent direclor, Please refer to paragraph 4.1.13 on pages 26-32 of the
LOF for further delails.

The: ‘Key Definitions | Abbrewiations' seclion wnder pages 10-14 of the LOF has been updated to inchude
the definifions of ‘Big Four Accounting Firm', Business', 'Business Day’, ‘CEST Act, ‘Closing Date”, 'IT Act’,

‘Materiai Adverse Changa' and 'Seller Warranties”, These dafinitions have been used under paragraph 3.1.2 of
the LOF, coniaining the summary of the SPAs
The LOF has been updated (o include a revised kst of documenls available for inspection by tha Eligibla Public

Shareholders duning the Tendering Peniod. Please refer io paragraph 9 on peges 84-85 of the LOF for further -

datails.

Corrigendum to the LOF

Paragraph 816 (Mofe on taxation / Cormpdiance with [ax requirements) of the LOF shall stand raplaced entiraly
with the following paragraph:

Note on taxation/ Compliance with tax requirements

THE SUMMARY OF THE TAX CONSIDERATIONS IN THIS SECTION ARE BASED ON THE CURRENT
PROVISIONS OF THE INCOME-TAX ACT 1961 (“INCOME TAX ACT") AND THE REGULATIONS

THEREUNDER THE LEGISLATIONS, THEIR JUDICIAL INTERPRETATION AND THE POLICIES OF
THE REGULATORY AUTHORITIES ARE SUBJECT TO CHANGE FROM TIME TCO TIME, AND THESE

MAY HAVE ABEARING ON THE IMPLICATIONS LISTED BELOW. ACCORDINGLY, ANY CHANGE OR

AMENDMENTS IN THE LAW OR RELEVANT REGULATIONS WOULD NECESSITATE A REVIEW OF THE
BELOW.

THE JUDICIAL AND THE ADMINISTRATIVE INTERPRETATIONS THEREOF, ARE SUBJECT TO CHANGE
OR MODIFICATION BY SUBSEQUENT LEGISLATIVE, REGULATORY, ADMINISTRATIVE OR JUDICIAL

DECISIONS. ANY SUCH CHANGES COULD HAVE DIFFERENT INCOME-TAX IMPLICATIONS. THIS |

NOTE ON TAXATION SETS OUT THE PROVISIONS OF LAW IN A SUMMARY MANNER ONLY AND
IS NOT A COMPLETE ANALYSIS OR LISTING OF ALL POTENTIAL TAX CONSEQUENCES OF THE
DISPOSAL OF EQUITY SHARES.

THE IMPLICATIONS ARE ALSO DEPENDENT ON THE SHARENOLDERS FULFILLING THE CONDITIONS -
PRESCRIBED UNDER THE PROWVISIONS OF THE RELEVANT SECTIONS UNDER THE RELEVANT |

TAX LAWS, IN VIEW OF THE PARTICULARISED NATURE OF INCOME-TAX CONSEQUENCES,
SHAREHOLDERS ARE REQUIRED TO CONSULT THEIR TAX ADVISORS FOR THE APPLICABLE
TAX PROVISIONS INCLUDING THE TREATMENT THAT MAY BE GIVEN BY THEIR RESPECTIVE TAX
OFFICERS IN THEIR CASE AND THE APPROPRIATE COURSE OF ACTION THAT THEY SHOULD TAKE.
THE ACQUIRER DOES NOT ACCEPT ANY RESPONSIBILITY FOR THE ACCURACY OR OTHERWISE OF
SUCH ADVICE, THEREFORE, SHAREHOLDERS CANNOT RELY ON THIS ADVICE AND THE SUMMARY
OF INCOME-TAX IMPLICATIONS, RELATING TO THE TREATMENT OF INCOME-TAX IN THE CASE
OF TENDERING OF LISTED EQUITY SHARES IN OPEN OFFER, AS SET OUT BELOW SHOULD BE
TREATED AS INDICATIVE AND FOR GUIDANCE PURPOSES ONLY.

8.16.1 General

al The basis of charge of Indhan income-fax depends wpon the residential slatus of the faxpayer duning & fax
year, The Indian fax year uns from Aprl 1wkt March 31, A person who is 5r Inofan fax resident is Fabie fo
incorma-tax i mdia on his worldwide itcome, sulyec! 10 cedain tax axemptions, which are prowided Lnder

fhe income Tax Act. A person wh s iresfed &5 @ nan-resident for ndian mcome-fax pLposes is gemaraily

subiect fo fax in imdia oy on such person s ndia-sourced income (La., wmoome which acorues or anses o
desmed fo accrue or arise in India) 85 &lso income received by such persons in India. In case of shares
of 3 company, the source of incama from-shaves will dapand on e “sius” of such shares. As per fidicis!
pracedents, genarally the “sifus” of the shaves (s where a company (8 Incorporated” and where ils shares
can be fransfered,

b Accoringly, since the Target Company s incorparaled in India, the Targel Company's shares should be

deemed fo be “siuated” iv India and any gaing arising 1o 8 non-resident on fransfer of such sheres should
by fawable ot Inadia wder he Inpome Tax Act.

¢)  Further, the non-resident -sharehoider can svail benshits. of the Double Texation Avoidsnce Agreement

("DTAA'} between India and the respective couniny of which the said shareholder 15 Lax resident subiest

fo safisfying relevant condihions incirding ron-appiicabily of Genersl Anfi-Avoidance Rule ("GAAR') snd
proaiding and maintaining necazsany information and dociments as prascribed wunder the fncome Tax Ack

il The imcorme Tax Acl also prowides for diferent wwcome-iax reqimes” raies appiicalve fo the gams

anizing from the fandenng of shares didar the Offer, based on the perod of holding, residential sfafus,

classiffication of the shareholder and natuee of e income eamed, elc.

gl  Tha summany of income-lax mplicabions on fendenng of isted squly shames on recognised siook
exchanges m india is sef ot below, ANl references fo equity shares herein refer fo lsted equily shares
Uness stafed othenwise.

B 16.2 Classification of Shareholders: Shareholders can be rlassiied under the foflowing calegones;

gl Resient Sharehoiders being:
L Individiads, Hindy Undiided Family SHUF'], Asseciation of Persons ("A0P"] and Body of Individials
(BOI)
i Others
b)  Non-Resident Sharehoiders being:
i Non-Residenf Indians (NRis:
i Foreign Inshifulion imvastors (Fifs) 7 Foreign Porlfolo Investors (FPIz)
AL Others:
» Company
« Oher than company

8 16.3 Classification of Income: Shares can be classified under fhe faliowing fwo categonss

d) Shares held as imvestrment fincoma from transfer Taxabde under the head “Capital Gains’)

b)  Ehares heid a5 stock-in-frade {Tncome from fransfer laxabie wnder the haad “Profits and Galns from

Business or Profession’]
Gaing arising from the fransfer of shares may be treated eifher 85 “tapis gans™ or 85 Dusiness income” for
Moome-fax purposes, dapending upaon whether such shares were held a3 a capital azsal or trading asael (L6,
stock-in-frao).

£.16.4 Shares held a5 investment: As per the provisions of the Income Tax Acl, whers lhe shares are held az

B 16.5 Pariod of holding.: Dopending on the penod for which the shares ane held, [he gains wil be faxable as “shor-

invastments (Lo, capital azsofl, Income ansing from the transfar of such shares s tawable under the head

Capital Gaing”. Capital Gams i fhe hands of shareholders wil be compuled as per provisions of Seclion 48
of the fncome Tax Act

term capifal gain” or Yong-ferm capifal gain”

al In respect of equity shares held for & period fess then or equal fo 12 {Twsive) months prior to the date :

of franzfar, the same should be treated 5572 “shorf-lerm capifsd azsel’, and sccordingly the gaimns ansing
Hherefrom shoild be taxatile a5 “short lerm capial gaing™ ("STCG')
b) Similady where equiy shares are held for 8 penod move than 12 (Twelve) months pnor to the date of

frangfar, the same should be trealed as a Yorg-ferm capifal assel”, and accovdingly the gais ansing

therefrom showd be taxatie g5 Yong-term capifal gains” ("LTCG?

8 16.6 Tendering of Shares in the Offer through a Recognized Sfock Exchange in India; Where a fransachion for

£ 16,7 Shares held as Stock-in-Trade: If the shares are hald as slock-in-lrade by any of the aligible Sharshoiders

transher of such aquity shares jLo.. acceplanca undar an open offar] (s transacled through recognised slock

exchanges and is chargeable fo Secunfigs Transachon Tex ("8TT), then the faxabilily will be as wndsr (far a0

categones of shareholders).

al The Finance Act, 2018 has witharawn the exemption snder sechon 1038 for LTCG arizing from fransier :

of squity shares an or affer Apnil 7, 2078, Section 112A of the Income Tax Acl provides for faxabon of
Income ansmng from the fransfer of such shares, which is explained.in dhe followang paragraphs.

bl Thegam acorugd o Such egenly shares W Jamuary 37, 2018 has bean exempled by providing that for the
purpose of compating LTCG the cost of shares anquired before February 1, 2018 shafl be the higher of the
fofiowding:
i Actual cost of acgmsihon; or
i Lower af: [A] fair markal vaiue, and (B full value of consideralion receied o accning 35 & resull of

the fransfer of the shares. Fair merkef valle has been defined fo mean the highest pnice of the equily

share quoted on any recognized stock exchangs on January 27, 2018,

¢l Affer faking inlo accow he exemplion provided above, LTCG ansing from Iransfer of equiy shares, .

exceedimg Az 120,000, wil be taxalie st 12.50% without allowing fhe benefl of indexafion,

o) However, sechion 1724 of the Income Tax Aot shall nof spply iT such eguily shares were soquired on or
alter Colober 1, 2004 and sacurilies transachon fax ['3TT under Chapler W of the Finance (No. 2) Acl,

2004') was not paid. [n this regard, the Central Govemnment has issusd & notificalion no. SO018F |

Mo, 37014202017-TPL dated Ootobar 1, 2078, providing certaln sluafions wherein sechon 1124 of the
income Tax Act wall continue to be apnlcatle even i STT is nof paid af the fime of aoquistion of equily
shares, The nofification provides for the folfowing sifuafions.

L Where acquisition of existing Ksfed equy shane i & company, whose equily shares ane nol frequently
fravted on recognised slock exchengss of India, was mads through 8 prefersnhial issue, subject fo |

Cefain Bxcepfions:
I Whers transaction for acqiaiion of existing lsted eguily shang ina company was nof enfared through
recognised stock exchanges of India, subyect to cerfain excepbons;

M. Acquiziion of eguily share of @ company during the penod beginming from fhe date on which (he |

Lompany was delisted from recogrized stock exchanges and snding on the date on which the
company was again iisled on recogmised stock exchanges in sccordance with the Secivibes Confracts
(Reguiation) Act, 7958 read with the EEBI Act amd any rines mads theveunder.
The nokibcation infer ala provides cartal exceptions o the abowve sfwations where the prowsions of
Sechion 1124 will not apply.
g STCE arsing from such franzection will be subect to fax & 20.00% under Sachion 71714 of the income Tax
Acf.
fl  Further in case of resident indhidual or HUF, the banefit of maximum amounl which (& nol chargeable
o income-fax iz requirsd fo be considered while compuling tex on such LTCG or STCG faxable undsr

Ssetion 112, 1124 or 111A of the Income Tax Ack In addition fo the above LTCG of STOG lax, applicable |

Surcharge, Health and Education Cess are lewnable (Please refer fo Paragraph 7.14.9 for rafs of surchargs
ahd cess).

p) Minimum sMemate tax ("MAT) impiicahons will gel inggered in the hands of 8 mesidenl comporats
shareholdor faxed under the old corporalte tax regime. MAT i not applicable 1o a corporate shareholder
under the new corparate lax regime. Foreign companies will nof be subject to MAT ¥ the counlry of
residence of siich of the foreign cowndry Fas enferad info 3 DTAA wilth Indfa sna such foredgn company
does nol have a permanen] sstallishment in Indiz i larms of the DTAS,

il Won-resident shareholoers can aval beneficial provisions of the applicabie DTAA entersd info by Indis

subject fe fulfiing of the relevant condiions and the documentary compliance prescribed under the

Income. Tax Act

of the Target Company. then the gains will ke chersclevized a8 business income and faxabie under the head
“Profts and Gaing from Busingss oF Profassion

d) Resident Shareholders:
Prafits of
(Al Individuals, HUF AQF and 801 wif be laxable &t appiicable slab mles.

(Bl Domestic compamiés having fodal fumover or gross receipfs during the previous year J077-18 nof
gxceeding Rs. 400 crore will be taxable @ 25.00% from AY 2020-21.

(G Domeshc companies opting fo fax wnder the new corporale fex regimes . wnder 5115844 wil b

taabie @22 00%.
(O For persons other than steled in (A), (B and (G} above, profits will be taxable @ J30.00%.
Mo benelil of indexation by virte of perod of holding wil be avalable in any case,
b} Non Resident Sharehoiders

epaper.jansatta.com

(A) Non-resident Sharsholdors can sval beneficlal provisions of the sppicable DTAA entered o by
India with the rafevant shareholder cowntry but subject to fulfiling redevant conditions and mainiaining &
prowding necazsany documents prescibed under the incorme Tax Act.
(8] Where DTAA prowzions e nof apphcabie:
s Fornon-resident individuals, HUE ADP and 8O0 prolits will be laxadie 2f sfab rales
= For foveign companies, ohits will be faxed in indis @ 35.00%
v For ather non-residen! Sharehoiders, such as foreign firms, profits will be taxed in India @ 20.00%
In addition to the above, applicable Surcharge, Health and Eduwcation Cass ane lewlala for Resident and Non
Resident Sharehoiders,

8. 16 8 Tax Deduction af Souree

{a) In case of Resident Shareholders
in absence of any specific provision under the incarms Tax Act, the Acquirsr 15 nof reguired fo deduct (ax
on.he consideration pavable fo resident Shareholdars pursuant o the said ofer
{b) In case of Non-resident Sharehalders

{il In caze of Fils: Section 1960 of the Income Tax Act provioes for specific exemplion fom withholding
tax in case of Capisl Gaing ansing in hands of Fils. Thus, no vathholding of fax is required in case of
consideration payatie fo Fiis.

{i) In case of alher non-residen! Shareholders (olher thah Fils) howding Equity Shares of the Targe!
Company: Sechion 135(1) of the Incoms Tax A provides thai any person responsiBe for paying fo
a non-resident, any sum chargeable fo fax & required fo dedue! lax al source (including apphicabie
surcharge and cess). Subjecf fo requiations in this regard, wherever applicabile and i is required io oo
50, fax &t source (inchoding applicable surcharge and cess) shall ba deducted af appropriate rales as
par the incame Tax Act read wilh fhe provisions of the refevant OTAA, if appiicable. In doing this, the
Acquirer will be guided by generally folowed praciices and make use of dala avaiabie in the records
of the Regisirar fo the Offer excepf in cases where the non-resident Sharefhoiders provide & specific
mandste i this regard.
Since the Offer is through the stock exclangs, ihe responsibilily of discharging the fax due on the gains
{if any) is primariy on fhe non-resident Shareholder, The non- resident Shareholder must compule
such gaing (if any) on this fransaction and immediafely pay applicable faxes n india, f applcable, n
consuitation with their cusfodians’ authonzed deafers’ fax advisors approprately The non-resident
Shareholders must fle their fax refum in India infer alla consldering galns ansing pursuant fo this Offar
i consultation with thelr fax aowisors,
The non-resident Shargholders undertake to indemmdy the Acguirer & any fax demand s raised on
the Acquirer on account of gams ansing fo the non-resident Shareholders pursuant fo fhis Offer The
mn-residant Sharehoiders aizo undertske fo prowide the Acquirer, on demand, the relevant defails m
raspect af e taxabidity / non-faxabilly of the procseds pursuant to this Offer, copy of fax refurm flad m
indiz, evidence of fhe fax paid efc,

8,16.9 Rate of Surcharge and Cess

10,

1.

i A2,

124

12.2.
123

In additionto the basic tax rale, applicalde Swrcharge, Health and Educalion Cess are carrently leviable a5
indar:
fal Surcharge
{il In case of domeshc compamies: Surcharge @ 12.00% 15 lewabie where the tofal incoms excesds Rs
10 srore shd @ 7.00% where the folal income axceeds Bz crone bul less than Bs. 10 crove.
(i) In case of companies other than domestic companies; Surcharge @@ 5.00% 15 lewabie where ihe tofal
incame excesds Rs. 10 crove and @l 2.00% whera the Iotal imoome exceads Rs. 1 crome bt fess Mhan
Rs, 10 crare.
(i} I case of ndiiduals, HUF ACR BOI Zurcharge @ 10.00% iz lewable where the lolal ncome excosds
Rs, 50 lacs bidt less than Rs.] crore, [@15.00% where the tofal mcome exceeds Rs, 1 crare buf fass
than Rs. Zcrore, &25.00% where the fofal income exceeds Rs. 2 crore buf fess than Rz, 5 crore and
@37.00% where the fofal income exceeds Rs. § oo,
{iviin case of Firm and Local Authoriy: Surchange B2 00% /s kwable where fe fodal income exceeds
Rs. 1 erorg
(b} Cess
Health and Education Cess @@ 4.00% is currently feviable in il cases.
THE ABOVE NOTE ON TAXATION SETS OUT THE PROVISIONS OF LAW IN A SUMMARY MANNER
ONLY AND DOES NOT PURPORT TO BE A COMPLETE ANALYSIS OR LISTING OF ALL POTENTIAL
TAX CONSEQUENCES OF THE DISPOSAL OF EQUITY SHARES. THIS NOTE IS NEITHER BINDING
ON ANY REGULATORS NOR CAN THERE BE ANY ASSURANCE THAT THEY WILL NOT TAKE A
FOSITION CONTRARY TO THE COMMENTS MENTIONED HEREIN. HENCE, YOU SHOULD CONSULT
WITH YOUR OWN TAX ADWVISORS FOR THE TAX PROVISIONS APPLICABLE TO YOUR PARTICULAR
CIRCUMSTANCES.”
Statutory and other approvals:
The Required Statutory Approval (le., the approval of the Competition Commession of India under the
Competdion Act, 2002 required for the consummalion of the Underlying Transaction) has besn obtained by
fhe Acquirer on March 4, 2025. As on the date of this Pre-Offer Adverlizsement cum Comigendum, there are no
other statutory approvalls) requirad by the Acquirer to comphate the Uinderlying Transaction ar the Opan Offar.
However, if any other siatulory or governmential approval(s) are required or become applicable ai 3 later
date before closure of the Tendering Parod, the Open Offar would also be subject o such stalutory or other
governmental approvalis) being obtained. In terms of Regulation 23(1) of the SEBI SAST Regulations, in
ihe evant that such other approvals which become applicable prior to complation of the Open Offer are nol
received, for reasons oulside the reasonable control of the Acquirer, then the Acquirer shall have the night
i0 withdraw the Open Offer. Inthe event of such a withdrawal of the Open Cffar, the Acquirer (theaugh the
Manager) shall, within 2 {Twa) Warking Days of such withdrawal, make an announcament of such withdrawal
stafting the growmds for the withdrawal in accordance with Regulation 2312) of the SEBI (545T) Regulstions,
Vihere the stalutory approvadls) exiand o some bul not all Eligible Public Shareholders, the Acquirar shall
hawve the option to make payment to Eligible Public Shareholders in respect of whom no statutory approval(s)
ara requened in order to complate this Open Offer,

Revised Schedule of Major Activities:
The revised schadule of major activilies peralning o the Offer is set oul below:
St. | Activities Original Schedule of Revized Schedula of
No Activities (Day and Activities (Day and
Data)’ Data)
1 |Issue of Public Announcemant Tuesday, October 22, Tuesday, October 22
2024 el
¢  |Publcation of the Detailed Public Statemeant in| Tuesday, October 28, Tuesday, October 23
| inewspapers  (A0@4 2024
3 |Last date for filing of the draft latter of offer) Wednesday, November  |Wadnesday. November
willy SEBI 6, 2024 B, 2024
4 |Last date for public announcement for| Thursday, November Thursday, Movember 21,
compeding offeris) 21,8024 20249
5 |Last date for receipt of 3EBI cbservations on| Thursday, November Thursday, May 8, 2025™

the Drafl Lefter of Offer {in the event SEBI{28, 2024
(has not sought clarifications or addifional
information from the Manages to the Orffer)
€ |ldent:fied Date® for determining shareholders
fo whom LOF shall be sant
T |Last date by which the Letter of Cffer i to be
dispatched o the Eligibds Public Shareholders
whoss names appear on the regisier of
memiErs on the Identified Dale
B |Last date by which the commiites of the
independant direciors of the Targel Compary
shall give ifs recommendation to the Elgibla
Public Sharaholders for this Opan Offar
8 [Last dale for upward revision of the Cffer| Thursday, December
Price/ lhe size of the Open Ofer 12,2024
10 {Date of publicafion of opening of Open Offer| Friday, December 13
ipebic announcement in the newspapers in|2024
which the DPS has been pubdshed
1 [Date of commaencement of the Tenderng
Pencd (“Offer Opaning Date’)
12 | Date of closura of the Tendering Period (*Offer
Closing Date’) 2024
13 |Last date of communicaling the rejeclion’|Monday, January 13,
atceplance and completion of payment of j 2025
consideration or retum of Eguity Shares to the
| Eligitie Public Shaseholders
14 [Last dale for pubbcation of posl-Opan Offer
pubé: announcement i the newspapers in
which fthe Delailed Public Stalement was

Monday, December 2,
2034
Monday, December 8,
2024

Tuesday, May 13, 2025

Tuesday, May 20, 2025

Wednesday, Dacembear
11, 2024

Friday, May 23, 2025

Menday, May 26, 2025

Monday, May 26, 2025

Monday, December 186,
2024
Monday, December 30,

Tuasday, May 27, 2025

Monday, June 9, 2025

Monday, June 23, 2025

Manday, January 20, Monday, June 30, 2025

2025

publshed
15 |Last dale for filing the post Cffer repord with|Monday, Januany 20, Monday, June 30, 2025
i=EBI 2025

# The ongingl fimelines were indicafive (prepared on the basis of timefines provided wnder the SEBI [SAST)
Regulabions] and were subject fo receipt of relavaint aporovals from variols sfaiutony requiatory sithorifes

* The ldentifed Dala fs only for the purpose o defarmining the Efgible Public Sharehoiders a5 on Such date
in whom the Letfer of Offer would be sent in accordance with the SEBT (SAST) Reguistions. It is clanfied thal
ail Eligible Public Shareholders j1.e.. holders fregistered or wivedgislered) of Equiy Shares (excepl the Acqiier,
Seflers and persons deemed fo be acling in concen with parties fo the SPAS)) are effgibie o participale in the
Oifer any fima. duing fe Tendening Fenod

The aclions zsf oul above may be completed prior fo thedr corresponding oates subject fo compifance with the
SEBI (SAST] Regufatars.

iill There has been no competing offer

** Aclual date of receipd of SEBF ohsensslions.

Other Information:

In relation 1o the disclosures ralating 16 the Targel Comgany and the Sallers, the Acquirer has relied on tha
information provided by the Target Company and the Sellers or as avadable in public domain ard has not
independently verified the accuracy of details of the Target Company or the Sallers, Subject to the aforesaid,
thee Acquirer and ils directors, severally and jointly, accept full responsibility for the information cantaned in
thés Pre-Orffer Advertisement cem Comigendum and aso for the obligations of the Acquirer as laid down in the
SEBI (3A3T) Raqulations, Tha Acquirer would be responsible o ensure compliance with the SEBI [SAST)
Reguiations

Al references b 'Rs.” or 'INR" are references to the Indian Rupeels).

This Pre-Odfar Advertizement cum Comrigendum i expected to be available on SEBFs website ai
W Sabi,gov.in
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OPEN OFFER FOR ACQUISITION OF UP TO 5,34,19,567 (FIVE CRORE THIRTY FOUR LAKH NINETEEN :
THOUSAND FIVE HUNDRED AND SIXTY SEVEN) FULLY PAID-UP EQUITY SHARES (“OFFER SHARES”) OF :
ORIENT CEMENT LIMITED (“TARGET COMPANY”) OF FACE VALUE OF INR 1 (INDIAN RUPEE ONE) EACH, :
CONSTITUTING 26.00% (TWENTY SIX PERCENT) OF THE EXPANDED SHARE CAPITAL FROM THE ELIGIBLE :

4 4 91f<E

marathi.freepressjournal.in

g, 9Har , fa. € & 01y

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 CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT AND THE LETTER OF OFFER WITH RESPECT TO THE OPEN OFFER TO THE ELIGIBLE PUBLIC SHAREHOLDERS OF

ORIENT CEMENT LIMITED

Registered Office: Unit-Vlil, Plot No. 7 Bhoinagar, Bhubaneshwar, Orissa, India, 751012; Tel: 011-42092100, 011-42092190; Fax: N.A.; Website: www.orientcement.com; CIN: L269400R2011PLC013933

PUBLIC SHAREHOLDERS OF THE TARGET COMPANY BY AMBUJA CEMENTS LIMITED (“ACQUIRER”)
(“OPEN OFFER” OR “OFFER”)

This advertisement cum corrigendum to the detailed public statement and the letter of offer is being issued by SBI
Capital Markets Limited (“Manager to the Open Offer” or “Manager”), for and on behalf of the Acquirer in respect
of the Open Offer to the Eligible 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 October 28, 2024 (‘Detailed Public Statement” or “DPS”) was published on October 29, :

2024 in all editions of Financial Express (English national daily), all editions of Jansatta (Hindi national daily),
Bhubaneshwar edition of Surya Prava (Odia daily, being the place of the registered office of the Target Company),
and Mumbai edition of Navshakti (Marathi daily, being the regional language at the place of stock exchange where
the maximum volume of trading in the shares of the Target Company are recorded during the 60 (Sixty) trading days
preceding the date of the PA) by the Manager to the Open Offer on behalf of the Acquirer, in compliance with the
SEBI (SAST) Regulations.

20, 2025 ("LOF” or “Letter of Offer”).
For the purpose of this Pre-Offer Advertisement cum Corrigendum:

(@)

(b)
(©)

“Identified Date” means May 13, 2025, being the date falling on the 10 (Tenth) Working Day prior to the
commencement of the Tendering Period; and

“Tendering Period” means the period from May 27, 2025 to June 9, 2025 (both days inclusive).

“Working Day(s)" has the meaning ascribed to it in the SEBI (SAST) Regulations.

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.

3.2.

3.3.

34.
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42.

43.

71,
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73.

Offer Price: The Offer Price is INR 395.40 (Indian Rupees Three Hundred and Ninety Five and Forty Paise)
per Equity Share. For further details relating to the Offer Price, please refer to Part VI (Offer Price and Financial
Arrangements) of the LOF.

Recommendation of the committee of independent directors: The committee of independent directors
of the Target Company (“IDC”) published its written reasoned recommendations on the Offer to the Eligible :
Public Shareholders of the Target Company, on May 22, 2025 in the same newspapers in which the DPS was  :

published. A summary of the relevant extracts of the recommendations of the IDC are given below:
Members of the IDC

Mr. Ravi Kapoor, Chairperson

Mr. Sudhir Nanavati, Member

Ms. Shruti Shah, Member

Based on the review of the relevant information
made available to the IDC, and taken on record and
considered by the IDC, the IDC is of the opinion that,
as on the date of the recommendation, the Offer
Price offered by the Acquirer is in accordance with
Regulation 8(2) of the SEBI (SAST) Regulations, and
on that basis and to that extent, appears to be fair
and reasonable.

The IDC has reviewed the PA, the DPS and the LOF
issued by the Manager to the Offer on behalf of the
Acquirer, in connection with the Open Offer.

Based on the above, the IDC is of the opinion that,
as on the date of the recommendation, the Offer
Price offered by the Acquirer is in accordance with
Regulation 8(2) of the SEBI (SAST) Regulations, and

Recommendation on the Open Offer, as to whether
the offer is fair and reasonable

Summary of reasons for recommendations

and reasonable.

The shareholders are advised to independently
evaluate the Open Offer and take an informed
decision in their best interest on whether or not to
tender their Equity Shares in the Open Offer.
Recommendation of IDC as submitted to stock
exchanges may be accessed at website of the Target
Company.

The recommendations were unanimously approved
by the members of the IDC present at the meeting
held on May 21, 2025.

None

None

Disclosure of voting pattern of the IDC

Details of Independent Advisors, if any
Any other matter to be highlighted

Other details of the Open Offer:

The Open Offer is being made under Regulations 3(1) and 4 of the SEBI (SAST) Regulations to the Eligible :

Public Shareholders of the Target Company.

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

no competing offer to the Open Offer and the last date for making such competing offer has expired.

This Offer is not conditional upon any minimum level of acceptance in terms of Regulation 19(1) of the SEBI
(SAST) Regulations.
The dispatch of the LOF to all the Eligible Public Shareholders of the Target Company holding Equity Shares

as on the Identified Date has been completed (either through electronic or physical mode) on May 20, 2025. :
The Identified Date was relevant only for the purpose of determining the Eligible Public Shareholders as on :
such date to whom the LOF was to be sent. It is clarified that all the Eligible Public Shareholders (even if :
they acquire Equity Shares and become shareholders of the Target Company after the Identified Date) are :

eligible to participate in the Open Offer. A copy of the LOF (which includes the Form of Acceptance-cum-
Acknowledgment) is also available on SEBI's website (https://www.sebi.gov.in) from which the Eligible Public
Shareholders can download / print the same.

Accidental omission to dispatch the LOF to any person to whom the Offer is made or the non-receipt or delayed
receipt of the LOF by any such person will not invalidate the Offer in any way.

Instructions to the Eligible Public Shareholders:

In case the Equity Shares are held in physical form: Eligible Public Shareholders holding Equity Shares :

in physical form may participate in the Open Offer through their respective Selling Broker by providing the
relevant information and documents as mentioned in paragraph 8.12 of the LOF.

In case the Equity Shares are held in dematerialized form: Eligible Public Shareholders who are holding Equity
Shares in electronic/ dematerialized form and who desire to tender their Equity Shares in this Open Offer shall
approach their respective Selling Broker indicating to their Selling Broker the details of Equity Shares that such

Eligible Public Shareholder intends to tender in this Offer and as per the procedure specified in paragraph 8.11

of the LOF.

In case of non-receipt of the LOF: Eligible Public Shareholders holding the Equity Shares may download the :

same from the website of SEBI (www.sebi.gov.in) as well as from the website of the Manager to the Open
Offer (www.sbicaps.com) or obtain a copy of the same from the Registrar to the Open Offer upon providing
suitable documentary evidence of holding Equity Shares of the Target Company. Alternatively, Eligible Public
Shareholders holding the Equity Shares may participate in the Open Offer by providing their application in
plain paper in writing signed by such Eligible Public 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 Eligible Public Shareholders have to ensure that their order is :

entered in the electronic platform which will be made available by BSE and NSE before the closure of the
Tendering Period.

In terms of Regulation 16(1) of the SEBI (SAST) Regulations, the draft letter of offer was submitted to SEBI
on November 6, 2024 (‘DLOF"). SEBI, vide its letter no. SEBI/HO/CFD/RAC/DCR-2/P/OW/12718/2025 dated
May 8, 2025, provided its final comments in relation 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-Offer Advertisement cum Corrigendum also serves as a corrigendum to the DPS and the LOF, and :
as required in terms of the SEBI Observation Letter, reflects the changes made in the LOF as compared to the

DPS and the DLOF.

Material updates:

There have been no material changes in relation to the Open Offer since the date of the PA and/or DPS, save
as otherwise disclosed in the DPS, DLOF, LOF and this Pre-Offer Advertisement cum Corrigendum. The
comments specified in the SEBI Observation Letter, and certain updates (occurring after the date of the DPS
and DLOF) have been incorporated in the LOF. Material updates are more particularly disclosed in paragraphs
7 and 8 below.

Material Updates to the DPS

The Eligible Public Shareholders are requested to note the following key changes to the DPS in relation to the
Open Offer:

Updates regarding the Acquirer

(a) The disclosure in the DPS under paragraphs 4 and 6 of sub-point (A) (Details of Ambuja Cements Limited

(“Acquirer’)) under Point | (Acquirer, Sellers, Target Company and Open Offer) has been supplemented :
under paragraphs 4.1.4, 4.1.6 and 4.1.7 on pages 25-27 of the LOF, to include details and status of :
three proposed schemes of amalgamation concerning the Acquirer, i.e., the Proposed Schemes, and :

their potential impact on the share capital of the Acquirer, the holding of the members of the promoter and
promoter group of the Acquirer, and the shareholding pattern of the Acquirer.

The disclosure in the DPS under paragraph 8 of sub-point (A) (Details of Ambuja Cements Limited
(“Acquirer”)) under Point | (Acquirer, Sellers, Target Company and Open Offer) has been supplemented
under paragraphs 4.1.9, 4.1.10 and 4.1.11 on page 28 of the LOF to state that:

C

i. the Acquirer, its directors and key employees do not have any relationship/association with the Target :
Company, other than pursuant to the closing of the Underlying Transaction (details of which have been :

provided under paragraph 7.4 below) and the Offer;

ii. the Acquirer does not have any relationship/association with the Promoter Sellers and the Other
Sellers, other than the Promoter SPA and the Other SPA, respectively;

iii. the persons constituting part of the deemed persons acting in concert (‘PACs”) of the Acquirer as per
Regulations 2(1)(q)(2)(i)-(iv) of the SEBI (SAST) Regulations do not have any relationship/association
with the Target Company, the Promoter Sellers or the Other Sellers; and

iv. the other persons constituting part of the deemed PACs of the Acquirer as per Regulations 2(1)(g)(2) of
the SEBI (SAST) Regulations (viz., the merchant banker, banks, financial advisors, stockbrokers of the
Acquirer etc.), may have been appointed by the Acquirer to act as its merchant banker, stockbrokers

or advisors in a professional capacity; however, the Acquirer is not party to / privy of the other business
engagements of these persons.

Updates regarding the Sellers
(@) The disclosure in the DPS under paragraph 4 of sub-point (B) (Details of Sellers) under Point 1 (Acquirer,

Sellers, Target Company and Open Offer) has been updated under paragraphs 3.1.4 and 5.25 of the LOF, :
to state that pursuant to the closing of the Underlying Transaction (details of which have been provided :
under paragraph 7.4 below), the Promoter Sellers are no longer in control of the Target Company and :

have been re-classified in accordance with applicable law, including Regulation 31A of the SEBI (LODR)
Regulations.

Updates regarding the Target Company:

(a) Since the date of the DPS, the share capital of the Target Company has increased from INR 20,48,68,760
(Indian Rupees Twenty Crore Forty Eight Lakh Sixty Eight Thousand Seven Hundred and Sixty) comprising

of 20,48,68,760 (Twenty Crore Forty Eight Lakh Sixty Eight Thousand Seven Hundred and Sixty) Equity :
Shares of INR 1 (Indian Rupee One) each, to, INR 20,54,59,873 (Indian Rupees Twenty Crore Fifty Four
Lakh Fifty Nine Thousand Eight Hundred and Seventy Three) comprising of 20,54,59,873 (Twenty Crore :

Fifty Four Lakh Fifty Nine Thousand Eight Hundred and Seventy Three) Equity Shares of INR 1 (Indian
Rupee One) each, on account of allotment of 5,91,113 (Five Lakh Ninety-One Thousand One Hundred

and Thirteen) Equity Shares of the Target Company pursuant to the vesting and exercise of ESOPs under :

on that basis and to that extent, appears to be fair| :

P14,
This Pre-Offer Advertisement cum Corrigendum should be read in continuation of, and in conjunction with: (a) the :

Public Announcement dated October 22, 2024 (“Public Announcement’ or “PA”); (b) the DPS dated October 28,
2024; (c) the DLOF dated November 6, 2024; and (d) the letter of offer dated May 19, 2025 filed with SEBI on May

7.5.

7.6.

A

8.1.

the employee stock option scheme of the Target Company. Consequent to such exercise of ESOPs, the :
Target Company does not have any partly paid up equity shares or any convertible instruments (including

warrants, fully convertible securities, partly convertible securities and employee stock options).

The exercise of the ESOPs and allotment of equity shares of the Target Company, as stated above, has :

already been included in the definition of ‘Expanded Share Capital’ under the PA, DPS, DLOF and LOF,
which has been used to calculate the Offer Size. Accordingly, the vesting of the ESOPs of the Target
Company does not have any impact on the Offer Size.

In light of the above, the disclosures in the DPS under the definition of ‘Expanded Share Capital’, and
paragraphs 5 and 7 of sub-point (C) (Details of Orient Cement Limited (“Target Company’)) under Point

| (Acquirer, Sellers, Target Company and Open Offer) have been suitably updated under paragraphs 5.6

and 5.12 on pages 38 and 39 of the LOF, respectively.

G

Cement Limited (“Target Company’)) under Point | (Acquirer, Sellers, Target Company and Open Offer)
has been updated under paragraph 5.2 on page 38 of the LOF, to reflect the updated e-mail address of
the Target Company pursuant to the closing of the Underlying Transaction (details of which have been
provided under paragraph 7.4 below).

Updates regarding the Underlying Transaction

(a) Pursuant to fulfilment of the conditions precedent under the SPAs (including receipt of the Required
Statutory Approval, as detailed under paragraph 10 below), the Acquirer has completed the acquisition :

of Sale Shares and control over the Target Company, in accordance with Regulation 22(2) of the SEBI

(SAST) Regulations, viz:

i. on April 21, 2025, the Acquirer deposited an amount of INR 18,35,00,00,000 (Indian Rupees One
Thousand Eight Hundred and Thirty Five Crores) in the Escrow Account, which, taken together with
the Escrow Amount, amounts to INR 21,21,50,00,000 (Indian Rupees Two Thousand and Twenty One

Crores and Fifty Lakhs), is more than 100% of the maximum consideration payable under the Open :
Offer (assuming full acceptance of the Open Offer). Please refer to paragraph 6.2.3 on page 48 of the

LOF for further details in this regard.

.on April 22, 2025 (i.e., the Closing Date), the Acquirer completed the Underlying Transaction by
acquiring 9,58,73,163 (Nine Crore Fifty Eight Lakh Seventy Three Thousand One Hundred and Sixty
Three) Equity Shares constituting 46.80% (Forty Six point Eight Zero percent) of the Existing Share
Capital and 46.66% (Forty Six point Six Six percent) of the Expanded Share Capital of the Target

Company, from the Sellers, at a price of INR 395.40 (Indian Rupees Three Hundred and Ninety Five :
and Forty Paise) per Equity Share, by way of an off-market transfer, pursuant to and in accordance with

the terms of the SPAs.

Pursuant to the completion of the Underlying Transaction:

a. the Acquirer has acquired control of the Target Company and become the promoter of the Target
Company in accordance with the SEBI (LODR) Regulations; and

b. the Promoter Sellers (forming part of promoter and promoter group of the Target Company) are no
longer in control of the Target Company and have been re-classified in accordance with Regulation

31A of the SEBI (LODR) Regulations. The Target Company has made requisite disclosures to the :

Stock Exchanges in this regard, pursuant to Regulation 31A(10) of the SEBI (LODR) Regulations.

iv. Post the Closing Date, and as per the terms of the Promoter SPA, the Board of Directors of the Target E

Company has been reconstituted by way of resignation of existing directors and appointment of the
following new directors:

Sr. |Name of Director Designation Director Original Date of
No Identification Appointment
Number (DIN)
1 |Mr. Vinod Bahety Chairman & Non-Executive 09192400 22-04-2025
Non-Independent Director
2 |Mr. Rakesh Tiwary Non-Executive 06895533 22-04-2025
Non-Independent Director
3 |Mr. Vaibhav Dixit Whole Time Director & 09085118 23-04-2025
Chief Executive Officer
4 |Mr. Sudhir Nanavati Non-Executive 00050236 22-04-2025
Independent Director
5 |Ms. Shruti Shah Non-Executive 08337714 22-04-2025
Independent Director
6 |Mr. Ravi Kapur Non-Executive 00003847 22-04-2025
Independent Director

Out of the above directors, Mr. Vinod Bahety, Mr. Vaibhav Dixit and Mr. Rakesh Tiwary have been
appointed as non-independent directors representing the Acquirer on the Board of Directors of the Target

Company, in accordance with the first proviso to Regulation 24(1) of the SEBI (SAST) Regulations, subject :
to approval of the shareholders of the Target Company. Other than Mr. Vinod Bahety, Mr. Vaibhav Dixitand :
Mr. Rakesh Tiwary, there are no directors on the Board of Directors of the Target Company representing

the Acquirer.

Please refer to paragraphs 3.1.3, 3.1.4, 4.1.9, 5.13 and 5.14 on pages 20, 21, 28, 39 and 40 of the LOF,
respectively, for further details in relation to the closing of the Underlying Transaction.

Pursuant to the closing of the Underlying Transaction, as stated above:

i. the disclosures in the DPS under sub-paragraph (i)-(iii) of paragraph 1 under Point Il (Background

=

to the Offer), paragraph 9 of sub-point (A) (Details of Ambuja Cements Limited (“Acquirer’)) under :
Point | (Acquirer, Sellers, Target Company and Open Offer), and paragraph 2 under Point Il :

(Shareholding and Acquisition Details); and
ii. the confirmations under paragraph 3.2.18 on page 24 of the LOF, paragraph 4.1.12 on page 28 of the
LOF, and paragraph 5.26 on page 45 of the LOF
have been suitably updated to (i) reflect the details of the Equity Shares of the Target Company acquired
by the Acquirer pursuant to the closing of the Underlying Transaction; and (ii) confirm that the Acquirer has

not acquired any other Equity Shares of the Target Company from the date of the PA till the date of the :
LOF. i

(c) Pursuant to the closing of the Underlying Transaction, the LOF has been updated to state that Holderind

Investments Ltd (i.e., one of the entities forming part of the promoter and promoter group of the Acquirer)
is deemed to be forming part of the promoter group of the Target Company in accordance with the
Regulation 2(1)(pp)(iii)(B) of the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018.
Please refer to paragraph 5.15 on page 40 of the LOF for further details.

(d) The disclosure in the DPS under sub-paragraphs (i)-(iii) of paragraph 1 under Point Il (Background to the

Offer) has been updated to include details of non-compete obligations applicable on the Promoter Sellers :
and their respective affiliates, on and from the Closing Date until the expiry of 3 (three) years from the

Closing Date. Please refer to paragraph 3.1.2(v) on page 19 of the LOF for further details.

(e) Pursuant to the closing of the Underlying Transaction, the LOF has been updated to delete paragraph
1.5 on page 6 of the DLOF, in order to remove risk factors pertaining to fulfilment of conditions precedent
under the SPAs and other applicable completion risks.

Updates regarding statutory approvals

(a) The Acquirer has obtained the Required Statutory Approval (i.e., the approval of the Competition :
Commission of India (“CCI") under the Competition Act, 2002 required for the consummation of the
Underlying Transaction), on March 4, 2025, vide a letter received by the Acquirer (through its legal :
counsel) from the CCI. As on the date of this Pre-Offer Advertisement cum Corrigendum, there are no other :

statutory approval(s) required for the consummation of the Underlying Transaction or the Offer. Further,
the DPS and the DLOF contained certain knowledge qualifiers in relation to the statutory approvals for the
consummation of the Underlying Transaction or the Offer, which have since been deleted under the LOF.
In light of the above, the disclosures in the DPS under sub-point (d) of the definitions section, containing
the definition of ‘Required Statutory Approval’, paragraphs 10 and 12 of sub-point (D) (Details of the

G

Offer) under Point | (Acquirer, Sellers, Target Company and Open Offer), and paragraph 1 under Point
VI (Statutory and other Approvals) have been suitably updated under the definition of ‘Required Statutory :

Approval’ on page 13 of the LOF, paragraph 5 on the cover page of the LOF, paragraph 1.2 on page 5 of
the LOF, paragraph 3.2.8 on page 22 of the LOF, and paragraph 7.20.1 on page 50 of the LOF.

(c) Please refer to paragraph 10 below, for further details regarding statutory approvals.

Updates regarding financial arrangements

(@) The disclosure in the DPS under paragraph 2 under Point V (Financial Arrangements) has been
supplemented under paragraph 6.2.2 and 6.2.7 on pages 47 and 48 of the LOF, respectively, to include:

i. a confirmation that the sources of funds for the Acquirer to meet the financial obligations for the Offer
will be its internal accruals, and no funds have been borrowed by the Acquirer from banks or financial :

institutions for the purpose of this Offer; and

ii. reference to an updated certificate dated May 13, 2025 obtained from Dharmesh Parikh & Co LLP,
Chartered Accountants, certifying that after considering the cash & cash equivalents, liquid mutual
funds and fixed deposits with banks (including lien balances) available with the Acquirer, the Acquirer
has adequate financial resources for fulfilling its obligations under the Open Offer.

Updates regarding the Registrar to the Offer

(@) The disclosures in the DPS containing the details of the Registrar to the Offer at the end of the DPS, and

under paragraph 5 under Point IX (Other Information), have been updated to reflect the change in the
name of the Registrar to the Offer from “Link Intime India Private Limited” to “MUFG Intime India Private
Limited”. Further, the website of the Registrar to the Offer has been updated from “www.linkintime.co.in”
to “www.in.mpms.mufg.com”.

(b) Please refer to the cover page of the LOF, the definition of ‘Registrar to the Offer’ on page 13 of the

LOF, paragraphs 8.4 and 8.12.4 on pages 51 and 56 of the LOF, and the ‘Form of Acceptance-cum- :

Acknowledgment’ appended as page 66 of the LOF, for further details.

Other Updates to the DLOF:

In addition to the updates stated under paragraph 7 above, the following key updates have been made to the

DLOF, in the LOF:

The following updates have been made to the factual details provided in the LOF:

(@) The revised schedule of major activities for the Open Offer has been reflected on pages 3 and 4 of the
LOF. Please refer to paragraph 11 below for the revised schedule.

(b

has been updated for the year ended March 31, 2025. Further, reference to the compliance report on
corporate governance submitted by the Acquirer has been updated as of March 31, 2025. Please refer to
paragraph 4.1.14 on page 32 of the LOF for further details.

Details of the audited financial statements of the Acquirer and the Target Company have been updated for

=

the financial year ended March 31, 2025, under paragraph 4.1.24 on page 35 of the LOF and paragraph

5.24 on page 41 of the LOF, respectively, as follows:

“The brief audited financial details of the Acquirer is as mentioned below. This is based on the audited
consolidated financial statements as at March 31, 2025, March 31, 2024 and March 31, 2023 which have :

been audited by the statutory auditors of the Acquirer i.e., SR B C & CO LLP (Firm Registration No. 324982E/
E300003):

Profit & Loss Statement (INR in Crore, unless otherwise stated)

The disclosure in the DPS under the cover page and under paragraph 2 of sub-point (C) (Details of Orient

Profit Before Tax 5,922.37 5,896.10 3,729.49
Provision for Tax 763.96 1,161.47 705.11
Profit / (Loss) After Tax (Refer Note 2) 5,158.41 4,734.63 3,024.38

*Not annualized as 15 month financial year of Acquirer commenced on January 1, 2022 and ended on March

31,2023

Notes:

(1) Total Income refers to total income from operations and other income

(2) Profit/ (Loss) after tax includes non-controlling interest and excludes other comprehensive income

(3) Figures for 12 months period ended March 31, 2024 are based on Restated numbers as per published
results of March 31, 2025

Balance Sheet Statement (INR in Crore, unless otherwise stated)

Particulars 12 months period | 12 months period | 15 months period
ended March 31, | ended March 31, | ended March 31,
2025 (Audited) 2024 (Audited) 2023 (Audited)
(Refer Note 5)
Sources of funds
Paid up share capital 492.62 439.54 397.13
Reserves and Surplus 52,950.63 38,232.49 26,301.04
(excluding revaluation reserves)
Money Received against Share Warrants 0.00 2,779.65 5,000.03
Minority Interest 10,368.17 9,390.84 7,058.35
Total Non Current Liabilities * 3,288.73 2,132.28 1,451.24
(Refer Note 1)
Total Current Liabilities 13,845.26 12,128.88 11,513.67
Total 80,945.41 65,103.68 51,721.46
Uses of funds
Net Fixed Assets* (Refer Note 2) 52,463.46 34,852.79 26,077.36
Investments 1,911.51 848.55 213.65
Other assets 26,566.07 29,365.40 25,430.45
Total miscellaneous expenditure not 4,37 36.94 -
written off* (Refer Note 3)
Total 80,945.41 65,103.68 51,721.46
Networth® (Refer Note 4) 63,798.72 48,050.17 33,743.82

Note:

1. Mlincludes deferred tax liabilities

2. *Includes goodwill, intangible assets, CWIP and ROU assets

3. # Represents deferred tax assets

4. $ Networth has been calculated to include Paid up Share Capital, Reserves and Surplus and Minority
Interest but excludes Revaluation Reserve, capital subsidy, capital contribution from Parent, money
received against share warrants and also includes the impact of Deferred Tax Assets/ Liabilities.

5. Figures as at March 31, 2024 are based on restated numbers as per published results of March 31, 2025

Other Financial Data

Particulars 12 months period 12 months 15 months period

ended March 31, period ended | ended March 31,

2025 (Audited) March 31, 2024 | 2023 (Audited)*

(Audited)®

Dividend (%) 100.00 125.00 315.00
Earning Per Share (basic and diluted) Basic - 17.00 Basic - 17.98 Basic - 13.01
(INR) Diluted — 16.96]  Diluted - 16.65 Diluted - 12.64
Return on net worth (%) 8.09 9.85 8.96
Book value per share (INR) 259.07 218.70 170.00

*Not annualized

ADetails for 12 months period ended March 31, 2024 are based on restated numbers as per published results
of March 2025

The extracts of the standalone financial information of the Target Company is as follows:
Profit & Loss Statement (INR in Crores, unless otherwise stated)

Particulars Financial year Financial year Financial year
ended March 31, | ended March 31, | ended March 31,
2025 (Audited) 2024 (Audited) 2023 (Audited)
Total Income from operations / Net Income 2708.83 3,185.08 2,937.54
Other Income 19.87 15.51 12.02
Total Revenue 2728.70 3,200.59 2,949.56
Total Expenditure 2583.21 2,919.18 2,757.61
Profit Before Depreciation, Interest and Tax 321.19 464.74 376.55
Depreciation 153.01 149.16 146.81
Interest 22.69 34.15 37.77
Profit Before Tax 145.49 281.42 191.95
Provision for Tax (Tax Expenses): 56.68 112.95 79.47
Current tax adjustments for earlier years - - -
Other Comprehensive Income (1.23) (0.62) 1.32
Deferred Tax (including Derecognition of (2.43) (6.38) (10.33)
earlier years MAT credit)
Profit After Tax 90.02 174.22 124.13
Balance Sheet Statement (INR in Crores, unless otherwise stated)
Particulars Financial year Financial year Financial year
ended March 31, | ended March 31, | ended March 31,
2025 (Audited) 2024 (Audited) 2023 (Audited)
Sources of funds
Paid up share capital 20.51 20.49 20.49
Reserves and Surplus 1787.40 1,722.75 1,683.21
(excluding revaluation reserves)
Networth 1807.91 1,743.24 1,603.70
Total Equity 1807.91 1,743.24 1,603.70
Secured loans 32.52 70.51 98.15
Unsecured loans - - -
Other Non Current Liabilities 447.54 451.21 371.23
Total 2287.97 2,264.96 2,073.08
Uses of funds
Net fixed assets 2014.29 2,109.87 2,149.79
Investments 12.83 11.47 4.16
Other Non-Current Assets 64.30 49.07 53.62
Net current assets 196.55 94.55 (134.49)
Total miscellaneous expenditure not - - -
written off
Total 2287.97 2,264.96 2,073.08
Other Financial Data
Particulars Financial year Financial year Financial year
ended March 31, | ended March 31, | ended March 31,
2025 (Audited) 2024 (Audited) 2023 (Audited)
Dividend (%) 50 225 1
Earning Per Share 445 8.53 5.99
(basic and diluted) (INR)
Return on net worth (%) 5.07 10.41 7.93
Book value per share (INR) 88.14 85.09 78.28
Net worth / Shareholder Funds 1807.91 1,743.24 1,603.70
(INR Crores)

(d) The shareholding of the promoter and promoter group of the Acquirer has been updated as of March 31,
2025, and the shareholding pattern of the Acquirer has been updated as of March 31, 2025. Please refer
to paragraph 7.1(a) above, and paragraphs 4.1.6 and 4.1.7 on page 26-27 of the LOF for more details.

(e) The details of the authorized, subscribed, issued and paid-up share capital of the Target Company have
been updated as on the date of the LOF. Please refer to paragraph 7.3(a) above, and paragraphs 5.4, 5.6
and 5.7 on pages 38 and 39 of the LOF for further details.

(f) The details of the corporate actions undertaken by the Target Company have been updated as of the date
of the LOF. Please refer to paragraph 6.1.4 on pages 46- 47 of the LOF for further details.

Reference to the certificate by the company secretary of the Acquirer confirming compliance with the
applicable conditions of corporate governance under the SEBI (LODR) Regulations (as applicable) :

Particulars 12 months period | 12 months period | 15 months period

ended March 31, | ended March 31, | ended March 31,
2025 (Audited) 2024 (Audited) 2023 (Audited)*
(Refer Note 3)

Income from operations 35,044.76 33,159.64 38,937.03

Other Income 2,654.25 1,166.40 737.71

Total Income/ Total Revenue 37,699.01 34,326.04 39,674.74

(Refer Note 1)

Total Expenditure (Including Exceptional 29,095.58 26,548.56 34,133.70

Items)

Profit Before Depreciation Interest and Tax 8,603.43 7,777.48 5,541.04

Depreciation 2,478.34 1,627.90 1,644.67

Interest 215.94 276.38 194.90

Share of profit in joint ventures and 13.22 22.90 28.02

associates

8.2. Pursuant to the consummation of the Underlying Transaction (details of which have been provided under
paragraph 7.4 above), the table of pre and post-offer shareholding pattern of the Target Company has been
updated as of the Identified Date under paragraph 5.25 on pages 42-45 of the LOF, as follows:

Share- Shareholding and | Equity Shares/ voting | Equity Shares/voting | Shareholding/vot-
holders’ | voting rights prior to | rights acquired which | rights to be acquired | ing rights after the
category | the SPA and Offer® | triggered the SEBI | in this Offer (Assum- | acquisition under the

(SAST) Regulations | ing full acceptances) | SPA and this offer
(A) B (A)*+(B)}*(C) = (D)
No.® o0 No.( %0 No.™ %0 No.!! 000

)

Promoter/

Promoter

group

i eP ggf: 01 77649413 | 37.79% | (7,76,49,413)| (37.79%) NA NA NIL NIL

Amita Birla 3,88,000 | 0.19% | (3,88,000) | (0.19%) NA NA NIL NIL

Chandrakant| g1 53,570 | 1.53% | (3153570) | (1.53%) | NA NA NIL NIL

Nirmala Birla| 30,21,680 | 1.47% | (30,21,680) | (1.47%) NA NA NIL NIL

Avani Birla 1,30,000 | 0.06% | (1,30,000) | (0.06%) NA NA NIL NIL

Avanti Birla 1,30,000 | 0.06% | (1,30,000) | (0.06%) NA NA NIL NIL

Amer

’(’E’J‘;‘j;f)’"e"'s 14,22,000 | 0.69% | (14,22,000) | (0.69%) NA NA NIL NIL

Limited

Hindusthan

Discounti

C’omp‘;m’,”g 22,31,000 | 1.09% | (22,31,000) | (1.09%) NA NA NIL NIL

Limited

India Si/{ca

’l‘/”vf)fjlf:‘s’fe 2,00,000 | 0.10% | (2,00,000) | (0.10%) NA NA NIL NIL

Limited

Jaipur

Finance

and Dairy 208,000 | 0.10% | (2,08,000) | (0.10%) NA NA NIL NIL

Products

Put. Ltd.

Continued to next page...
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National
%ﬂggg’;”g 537,400 | 0.26% | (537,400) | (0.26%) NA NA NIL NIL
Limited
Universal
gjg’f’)’g | 972280 | 047% | (972280) | (047%) NA NA NIL NIL
Limited
Bengal
Rubber
Company
Limited
Central India
Industries | 4,98,48,960 | 24.26% | (4,98,48,960) | (24.26%) NA NA NIL NIL
Limited
Gwalior
Finance
Corporation
Limited
Rajasthan
Industries 5,04,000 | 0.25% | (5,04,000) | (0.25%) NA NA NIL NIL
Limited
Ashok
Investment
Corporation
Limited
Shekhavati
Investments
and Traders
Limited
a. Promoters
other than NA NA NA NA NA NA NA NA
(a) above
Total 1
(ath)
gzzi'rqe‘;ﬂ NIL NIL | 9,58,73,163 | 46.66% | 5,34,19,567 | 26.00% |14,92,92,730| 72.66%
Total 2 NIL NIL | 9,58,73,163 | 46.66% | 5,34,19,567 | 26.00% |14,92,92,730| 72.66%
(3) Parties
to the SPAs
other than
(1) and (2)
Rukmani
Birla
Educational
Society
Shri
Jagannath
Educational
Institute
Sri
Govinddeo
Educational
Institute
Shri Ven-
kateshwara
Educational
Institute
Shri Hari Om
Educational | 18,15,000 | 0.88% | (18,15,000) | (0.88%) NA NA NIL NIL
Institute
Shri Laksh-
minarayan
Educational
Institute
Calcutta
Medical 16,49,000 | 0.80% | (16,49,000) | (0.80%) NA NA NIL NIL
Institute
Calcutta
Hospital 7,98,750 | 0.39% | (7,98,750) | (0.39%) NA NA NIL NIL
Institute
(4) Public
(other than
parties to
agreement
and the
Acquirer)
(other than
1,2and 3
above)
a. AIF/Fls/
MFs/Fll/
Banks,
SFls, FPI -
Category | &
Il, Banks
b. Other 6,36,96,649 | 31.00% - -
Public
Total (4)
(a+h)¥
Grand Total
(1+2+3+4)
Notes:
1. Calculated on the basis of the Expanded Share Capital (i.e. post vesting of 591,113 equity shares under
ESOP 2015, as stated in paragraph 5.6 of the LOF) of the Target Company, which is also the share capital
of the Target Company on the Identified Date.
2. Post the completion of the Underlying Transaction as described in paragraph 3.1.4 of the LOF, the
Acquirer has control over the Target Company and has become the promoter of the Target Company
including in accordance with the SEBI (LODR) Regulations.

1,95,000 | 0.09% | (1,95,000) | (0.09%) NA NA NIL NIL

15,92,500 | 0.78% | (15,92,500) | (0.78%) NA NA NIL NIL

3,60,000 | 0.18% | (3,60,000) | (0.18%) NA NA NIL NIL

1,27,55,023 | 6.21% |(1,27,55,023)| (6.21%) NA NA NIL NIL

7,76,49,413 | 37.79% | (7,76,49,413) | (37.79%) NA NA NIL NIL

1,82,23,750 | 8.87% |(1,82,23,750) | (8.87%) NA NA NIL NIL

34,72,140 | 1.69% | (34,72,140) | (1.69%) NA NA NIL NIL

31,70,000 | 1.54% | (31,70,000) | (1.54%) NA NA NIL NIL

30,05,000 | 1.46% | (30,06,000) | (1.46%) NA NA NIL NIL

28,51,860 | 1.39% | (26,51,860) | (1.39%) NA NA NIL NIL

14,62,000 | 0.71% | (14,62,000) | (0.71%) NA NA NIL NIL

4,58,90,061 | 22.34% -
(5,34,19,567) | (26.00%) | 5,61,67,143 | 27.34%

10,95,86,710 | 53.34% - - (5,34,19,567) | (26.00%) | 5,61,67,143 | 27.34%

20,54,59,873| 100% - - - - 20,54,59,873| 100%

3. Post completion of the Underlying Transaction as described in paragraph 3.1.4 of the LOF, the Acquirer :
has acquired control and become the promoter of the Target Company, and the Promoter Sellers are no
longer in control of the Target Company. Accordingly, the Promoter Sellers have been re-classified and are
no longer part of the promoter / promoter group of the Target Company in accordance with applicable law,

i 8.16.5 Period of holding: Depending on the period for which the shares are held, the gains will be taxable as “short-

including Regulation 31A of the SEBI (LODR) Regulations.

4. The Acquirer did not hold any Equity Shares in the Target Company prior to the date of the SPAs. However,
pursuant to the completion of the Underlying Transaction as described in paragraph 3.1.4 of the LOF, on :

April 22, 2025, the Acquirer has acquired 9,58,73,163 equity shares constituting 46.80% (Forty Six point
Eight Zero) of the Existing Share Capital and 46.66% (Forty Six point Six Six percent) of the Expanded
Share Capital of the Target Company.

The number of shareholders of the Target Company in the ‘public category” as of the Identified Date is
71,700 (consolidated on the basis of PAN).

8.3. The LOF has been updated to reflect the following confirmations:

(a) the Manager and the Target Company have not received any complaints in relation to the Open Offer, as
on the date of the LOF. Please refer to paragraph 3.2.22 on page 24 of the LOF for further details.

there are no directions subsisting or proceedings pending against the Manager under the SEBI Act, 1992

or the regulations made there under or by any other regulator i.e., by SEBI, RBI or Stock Exchanges.

Please refer to paragraph 3.2.12 on page 23 of the LOF for further details.

(c) there are no regulatory actions / administrative warnings / directions subsisting or proceedings pending
before RBI, SEBI or the Stock Exchanges against the Manager, for the past 3 (three) financial years till the
date of the LOF. Please refer to paragraph 3.2.13 on page 23 of the LOF for further details.

(d) no penalties have been levied by SEBI, Stock Exchanges or RBI against the Manager, for the past 3

(b

(three) financial years, till the date of the LOF. Please refer to paragraph 3.2.14 on page 23 of the LOF for :

further details.

(e) there are no regulatory actions / administrative warnings / directions subsisting or proceedings pending
before RBI, SEBI or the Stock Exchanges against the Registrar to the Offer, for the past 3 (three) financial

years till the date of the LOF. Please refer to paragraph 3.2.15 on page 23 of the LOF for further details.

(f) no penalties have been levied by SEBI / RBI against the Registrar to the Offer for the past 3 (three)
financial years till the date of the LOF, save and except as set out under paragraph 3.2.16 on page 23 of :

the LOF. Please refer to paragraph 3.2.16 on pages 23 of the LOF for further details.

(g) there are no directions subsisting or proceedings pending against the Acquirer under the SEBI Act, 1992
or the regulations made there under or by any other regulator i.e., by SEBI, RBI or Stock Exchanges, save
and except as set out under paragraph 4.1.21 on page 33 of the LOF. Please refer to paragraph 4.1.20 on
page 33 of the LOF for further details.

(h) there are no regulatory actions / administrative warnings / directions subsisting or proceedings pending
before RBI, SEBI or the Stock Exchanges against the Acquirer, its promoters, directors or beneficial
owners, for the past 3 (three) financial years till the date of the LOF, save and except as set out under
paragraph 4.1.21 on pages 33-35 of the LOF. Please refer to paragraph 4.1.21 on pages 33-35 of the LOF
for further details.

(i) no penalties have been levied by SEBI / RBI against the Acquirer, its promoters, directors or beneficial
owners, for the past 3 (three) financial years till the date of the LOF. Please refer to paragraph 4.1.22 on
page 35 of the LOF for further details.

(i) no penalties have been levied by the SEBI, RBI or Stock Exchanges against the Acquirer, for the past 3
(three) financial years till the date of the LOF, save and except as set out under paragraph 4.1.23 on page
35 of the LOF. Please refer to paragraph 4.1.23 on page 35 of the LOF for further details.

(k) the Target Company has not issued any depository receipts for shares in foreign countries. Please refer to

paragraph 5.5 on page 38 of the LOF for further details.

(I) there are no directions subsisting or proceedings pending against the Target Company under SEBI Act,
1992 or the regulations made there under or by any other regulator i.e., SEBI, RBI or Stock Exchanges, :
save and except as set out in paragraph 5.18 on page 41 of the LOF. Please refer to paragraph 5.17 on :

page 40 of the LOF for further details.

(m) there are no regulatory actions / administrative warnings / directions subsisting or proceedings pending :

before RBI, SEBI or the Stock Exchanges against the Target Company, its erstwhile promoters or
erstwhile directors, for the past 3 (three) financial years till the date of the LOF, save and except as set out
in paragraph 5.18 on page 41 of the LOF. Please refer to paragraph 5.18 on page 41 of the LOF for further
details.

(n) no penalties have been levied by SEBI, RBI or Stock Exchanges against the Target Company, its erstwhile
promoters, or members of the erstwhile promoter group of the Target Company, for the past 3 (three)
financial years till the date of the LOF. Please refer to paragraph 5.19 on page 41 of the LOF for further
details.

(0) no penalties have been levied by SEBI / RBI against the Target Company, its erstwhile promoters or
erstwhile directors, for the past 3 (three) financial years till the date of the LOF. Please refer to paragraph
5.20 on page 41 of the LOF for further details.

(p) the Target Company is in compliance with the applicable provisions of the SEBI (LODR) Regulations for
the past 5 (five) financial years, till the date of the LOF, save and except as set out in paragraph 5.18 on
page 41 of the LOF. Please refer to paragraph 5.21 on page 41 of the LOF for further details.

(q) there have been no instances of non-compliances or delayed compliances by its erstwhile promoters and
members of erstwhile promoter group under Chapter V (Regulation 29, 30 and 31) of the SEBI (SAST)

Regulations during the current financial year till the date of the LOF, and the 8 (eight) financial years
preceding the current financial year. Please refer to paragraph 5.22 on page 41 of the LOF for further :

details.

() the members of the erstwhile promoter and promoter group of the Target Company (as disclosed to Stock
Exchanges) do not have any relationship/ association with the public shareholders holding more than 1% :
(One percent) in the Target Company as of the date of the LOF, and the Other Sellers are independent :

societies which, prior to the closing of the Underlying Transaction, formed part of ‘public category’ and did
not fall within the ‘promoter and promoter group category' in view of the definition under SEBI (Issue of :
Capital and Disclosure Requirements) Regulations, 2018. Please refer to paragraph 5.23 on page 41 of :

the LOF for further details.

8.4. The LOF has been updated to change the clearing corporation from ‘Indian Clearing Corporation Limited to :

‘NSE Clearing Limited’, at Sr. No. 9 of the ‘Key Definitions / Abbreviations’ section on page 10 of the LOF.
Further, the LOF has also been updated to change the Designated Stock Exchange from ‘BSE Limited’ to
‘National Stock Exchange of India Limited’, under paragraph 8.2 on page 51 of the LOF.

{85, The LOF has been updated to reflect the changes in the composition of the Board of Directors of the Acquirer

since the date of the DLOF. In addition to the directors existing on the Board of Directors of the Acquirer as on
the date of the DLOF, two new directors have been appointed on the Board of Directors of the Acquirer, viz.,
Mr. Vinod Bahety has been appointed as the whole time director and chief executive officer, and Mr. Praveen

Garg has been appointed as an independent director. Please refer to paragraph 4.1.13 on pages 28-32 of the :

LOF for further details.

8.6. The ‘Key Definitions / Abbreviations” section under pages 10-14 of the LOF has been updated to include
the definitions of ‘Big Four Accounting Firm’, ‘Business’, ‘Business Day’, ‘CGST Act’, ‘Closing Date’, ‘IT Act, :

‘Material Adverse Change’ and ‘Seller Warranties’. These definitions have been used under paragraph 3.1.2 of
the LOF, containing the summary of the SPAs.

8.7.  The LOF has been updated to include a revised list of documents available for inspection by the Eligible Public
Shareholders during the Tendering Period. Please refer to paragraph 9 on pages 64-65 of the LOF for further
details.

9.  Corrigendum to the LOF
Paragraph 8.16 (Note on taxation / Compliance with tax requirements) of the LOF shall stand replaced entirely
with the following paragraph:

i “8.16 Note on taxation/ Compliance with tax requirements

THE SUMMARY OF THE TAX CONSIDERATIONS IN THIS SECTION ARE BASED ON THE CURRENT
PROVISIONS OF THE INCOME-TAX ACT, 1961 (“INCOME TAX ACT”) AND THE REGULATIONS

THEREUNDER THE LEGISLATIONS, THEIR JUDICIAL INTERPRETATION AND THE POLICIES OF
THE REGULATORY AUTHORITIES ARE SUBJECT TO CHANGE FROM TIME TO TIME, AND THESE
MAY HAVE ABEARING ON THE IMPLICATIONS LISTED BELOW. ACCORDINGLY, ANY CHANGE OR
AMENDMENTS IN THE LAW OR RELEVANT REGULATIONS WOULD NECESSITATE A REVIEW OF THE
BELOW.

THE JUDICIAL AND THE ADMINISTRATIVE INTERPRETATIONS THEREOF, ARE SUBJECT TO CHANGE
OR MODIFICATION BY SUBSEQUENT LEGISLATIVE, REGULATORY, ADMINISTRATIVE OR JUDICIAL
DECISIONS. ANY SUCH CHANGES COULD HAVE DIFFERENT INCOME-TAX IMPLICATIONS. THIS

NOTE ON TAXATION SETS OUT THE PROVISIONS OF LAW IN A SUMMARY MANNER ONLY AND
IS NOT A COMPLETE ANALYSIS OR LISTING OF ALL POTENTIAL TAX CONSEQUENCES OF THE

DISPOSAL OF EQUITY SHARES.

THE IMPLICATIONS ARE ALSO DEPENDENT ON THE SHAREHOLDERS FULFILLING THE CONDITIONS
PRESCRIBED UNDER THE PROVISIONS OF THE RELEVANT SECTIONS UNDER THE RELEVANT
TAX LAWS. IN VIEW OF THE PARTICULARISED NATURE OF INCOME-TAX CONSEQUENCES,
SHAREHOLDERS ARE REQUIRED TO CONSULT THEIR TAX ADVISORS FOR THE APPLICABLE
TAX PROVISIONS INCLUDING THE TREATMENT THAT MAY BE GIVEN BY THEIR RESPECTIVE TAX
OFFICERS IN THEIR CASE AND THE APPROPRIATE COURSE OF ACTION THAT THEY SHOULD TAKE.
THE ACQUIRER DOES NOT ACCEPT ANY RESPONSIBILITY FOR THE ACCURACY OR OTHERWISE OF
SUCH ADVICE. THEREFORE, SHAREHOLDERS CANNOT RELY ON THIS ADVICE AND THE SUMMARY

OF INCOME-TAX IMPLICATIONS, RELATING TO THE TREATMENT OF INCOME-TAX IN THE CASE :
OF TENDERING OF LISTED EQUITY SHARES IN OPEN OFFER, AS SET OUT BELOW SHOULD BE :

TREATED AS INDICATIVE AND FOR GUIDANCE PURPOSES ONLY.

8.16.1 General:

a) The basis of charge of Indian income-tax depends upon the residential status of the taxpayer during a tax
year. The Indian tax year runs from April 1 until March 31. A person who is an Indian tax resident is liable to
income-tax in India on his worldwide income, subject to certain tax exemptions, which are provided under
the Income Tax Act. A person who is treated as a non-resident for Indian income-tax purposes is generally
subject to tax in Indlia only on such person’s India-sourced income (i.e., income which accrues or arises or
deemed to accrue or arise in India) as also income received by such persons in India. In case of shares
of a company, the source of income from shares will depend on the “situs” of such shares. As per judicial

precedents, generally the “situs” of the shares is where a company is ‘incorporated” and where its shares :

can be transferred.

b) Accordingly, since the Target Company is incorporated in India, the Target Company’s shares should be
deemed to be “situated” in India and any gains arising to a non-resident on transfer of such shares should

be taxable in India under the Income Tax Act.

¢) Further, the non-resident shareholder can avail benefits of the Double Taxation Avoidance Agreement
(“DTAA’) between India and the respective country of which the said shareholder is tax resident subject
to satisfying relevant conditions including non-applicability of General Anti-Avoidance Rule (‘GAAR’) and
providing and maintaining necessary information and documents as prescribed under the Income Tax Act.

d) The Income Tax Act also provides for different income-tax regimes/ rates applicable to the gains
arising from the tendering of shares under the Offer, based on the period of holding, residential status,
classification of the shareholder and nature of the income earned, etc.

e) The summary of income-tax implications on tendering of listed equity shares on recognised stock
exchanges in India is set out below. All references to equity shares herein refer to listed equity shares

unless stated otherwise.

8.16.2 Classification of Shareholders: Shareholders can be classified under the following categories:

a) Resident Shareholders being:
i. - Individuals, Hindu Undlivided Family (‘HUF’), Association of Persons (“AOP”) and Body of Individuals
(“BOI")
ii. Others
b) Non-Resident Shareholders being:
i. - Non-Resident Indians (NRls)
ii.  Foreign Institution Investors (Flls) / Foreign Portfolio Investors (FPIs)
jii. Others:
+ Company
+ Other than company
8.16.3 Classification of Income: Shares can be classified under the following two categories
a) Shares held as investment (Income from transfer taxable under the head “Capital Gains’)
b) Shares held as stock-in-trade (Income from transfer taxable under the head “Profits and Gains from
Business or Profession’)
Gains arising from the transfer of shares may be treated either as “capital gains” or as “business income” for
income-tax purposes, depending upon whether such shares were held as a capital asset or trading asset (i.e.,
stock-in-trade).

8.16.4 Shares held as investment: As per the provisions of the Income Tax Act, where the shares are held as :
investments (i.e., capital asset), income arising from the transfer of such shares is taxable under the head :
“Capital Gains”. Capital Gains in the hands of shareholders will be computed as per provisions of Section 48

of the Income Tax Act.

term capital gain” or “long-term capital gain”:

a) In respect of equity shares held for a period less than or equal to 12 (Twelve) months prior to the date
of transfer, the same should be treated as a “short-term capital asset”, and accordingly the gains arising
therefrom should be taxable as “short term capital gains” (“STCG’).

b)  Similarly, where equity shares are held for a period more than 12 (Twelve) months prior to the date of

transfer, the same should be treated as a “long-term capital asset”, and accordingly the gains arising

therefrom should be taxable as “long-term capital gains” (‘LTCG”).

8.16.6 Tendering of Shares in the Offer through a Recognized Stock Exchange in India: Where a transaction for
transfer of such equity shares (i.e., acceptance under an open offer) is transacted through recognised stock
exchanges and is chargeable to Securities Transaction Tax (“STT’), then the taxability will be as under (for all

categories of shareholders):

a) The Finance Act, 2018 has withdrawn the exemption under section 10(38) for LTCG arising from transfer
of equity shares on or after April 1, 2018. Section 112A of the Income Tax Act provides for taxation of
income arising from the transfer of such shares, which is explained in the following paragraphs.

b) The gain accrued on such equity shares till January 31, 2018 has been exempted by providing that for the
purpose of computing LTCG the cost of shares acquired before February 1, 2018 shall be the higher of the
following:

i. - Actual cost of acquisition; or

ii. Lower of: (A) fair market value, and (B) full value of consideration received or accruing as a result of
the transfer of the shares. Fair market value has been defined to mean the highest price of the equity

share quoted on any recognized stock exchange on January 31, 2018.

¢) After taking into account the exemption provided above, LTCG arising from transfer of equity shares,
exceeding Rs.125,000, will be taxable at 12.50% without allowing the benefit of indexation.

d) However, section 112A of the Income Tax Act shall not apply if such equity shares were acquired on or
after October 1, 2004 and securities transaction tax (‘STT under Chapter VII of the Finance (No. 2) Act,
2004°) was not paid. In this regard, the Central Government has issued a notification no. 60/2018/F.
No. 370142/9/2017-TPL dated October 1, 2018, providing certain situations wherein section 112A of the
Income Tax Act will continue to be applicable even if STT is not paid at the time of acquisition of equity
shares. The notification provides for the following situations:

i. Where acquisition of existing listed equity share in a company, whose equity shares are not frequently
traded on recognised stock exchanges of India, was made through a preferential issue, subject to

certain exceptions;
ii. Where transaction for acquisition of existing listed equity share in a company was not entered through
recognised stock exchanges of India, subject to certain exceptions;
Acquisition of equity share of a company during the period beginning from the date on which the
company was delisted from recognised stock exchanges and ending on the date on which the
company was again listed on recognised stock exchanges in accordance with the Securities Contracts
(Regulation) Act, 1956 read with the SEBI Act and any rules made thereunder.
The notification inter alia provides certain exceptions to the above situations where the provisions of
Section 112A will not apply.

i

.. . . . " ; H
¢) - STCG arising from such transaction will be subject to fax @ 20.00% under Section 111A of the Income Tax i 12.1.In relation to the disclosures relating to the Target Company and the Sellers, the Acquirer has relied on the

Act.

f)  Further, in case of resident Individual or HUF, the benefit of maximum amount which is not chargeable :

to income-tax is required to be considered while computing tax on such LTCG or STCG taxable under
Section 112, 112A or 111A of the Income Tax Act. In addition to the above LTCG or STCG tax, applicable
Surcharge, Health and Education Cess are leviable (Please refer to Paragraph 7.14.9 for rate of surcharge
and cess).

g) Minimum alternate tax (“MAT’) implications will get triggered in the hands of a resident corporate
shareholder taxed under the old corporate tax regime. MAT is not applicable to a corporate shareholder
under the new corporate tax regime. Foreign companies will not be subject to MAT if the country of
residence of such of the foreign country has entered into a DTAA with India and such foreign company
does not have a permanent establishment in India in terms of the DTAA.

h)  Non-resident shareholders can avail beneficial provisions of the applicable DTAA entered into by India
subject to fulfilling of the relevant conditions and the documentary compliance prescribed under the

Income Tax Act.

8.16.7 Shares held as Stock-in-Trade: If the shares are held as stock-in-trade by any of the eligible Shareholders
of the Target Company, then the gains will be characterized as business income and taxable under the head
“Profits and Gains from Business or Profession”.

a) Resident Shareholders:
Profits of:
(A) Individuals, HUF, AOP and BOI will be taxable at applicable slab rates.

(B) Domestic companies having total turnover or gross receipts during the previous year 2017-18 not

exceeding Rs. 400 crore will be taxable @ 25.00% from AY 2020-21.

(C) Domestic companies opting to tax under the new corporate tax regime under S.115BAA will be

taxable @22.00%.
(D) For persons other than stated in (A), (B) and (C) above, profits will be taxable @ 30.00%.
No benefit of indexation by virtue of period of holding will be available in any case.
b) Non Resident Shareholders

(A) Non-resident Shareholders can avail beneficial provisions of the applicable DTAA entered into by
India with the relevant shareholder country but subject to fulfilling relevant conditions and maintaining &
providing necessary documents prescribed under the Income Tax Act.
(B) Where DTAA provisions are not applicable:
+ For non-resident individuals, HUF, AOP and BOI, profits will be taxable at slab rates
+ For foreign companies, profits will be taxed in India @ 35.00%
+ For other non-resident Shareholders, such as foreign firms, profits will be taxed in India @ 30.00%.
In addition to the above, applicable Surcharge, Health and Education Cess are leviable for Resident and Non
Resident Shareholders.
8.16.8 Tax Deduction at Source
(a) In case of Resident Shareholders
In absence of any specific provision under the Income Tax Act, the Acquirer is not required to deduct tax
on the consideration payable to resident Shareholders pursuant to the said offer.
(b) In case of Non-resident Shareholders
(i) In case of FlIs: Section 196D of the Income Tax Act provides for specific exemption from withholding
tax in case of Capital Gains arising in hands of Flls. Thus, no withholding of tax is required in case of
consideration payable to Flls.
(ii) In case of other non-resident Shareholders (other than Flls) holding Equity Shares of the Target
Company: Section 195(1) of the Income Tax Act provides that any person responsible for paying to
a non-resident, any sum chargeable to tax is required to deduct tax at source (including applicable
surcharge and cess). Subject to regulations in this regard, wherever applicable and it is required to do
so, tax at source (including applicable surcharge and cess) shall be deducted at appropriate rates as
per the Income Tax Act read with the provisions of the relevant DTAA, if applicable. In doing this, the
Acquirer will be guided by generally followed practices and make use of data available in the records
of the Registrar to the Offer except in cases where the non-resident Shareholders provide a specific
mandate in this regard.
Since the Offer iis through the stock exchange, the responsibility of discharging the tax due on the gains
(if any) is primarily on the non-resident Shareholder. The non- resident Shareholder must compute
such gains (if any) on this transaction and immediately pay applicable taxes in India, if applicable, in
consultation with their custodians/ authorized dealers/ tax advisors appropriately. The non-resident
Shareholders must file their tax return in India inter alia considering gains arising pursuant to this Offer
in consultation with their tax advisors.
The non-resident Shareholders undertake to indemnify the Acquirer if any tax demand is raised on
the Acquirer on account of gains arising to the non-resident Shareholders pursuant to this Offer. The
non-resident Shareholders also undertake to provide the Acquirer, on demand, the relevant details in
respect of the taxability / non-taxability of the proceeds pursuant to this Offer, copy of tax return filed in
India, evidence of the tax paid efc.

: 8.16.9 Rate of Surcharge and Cess

In addition to the basic tax rate, applicable Surcharge, Health and Education Cess are currently leviable as
under:
(a) Surcharge
(i) In case of domestic companies: Surcharge @ 12.00% is leviable where the total income exceeds Rs.
10 crore and @ 7.00% where the total income exceeds Rs. 1 crore but less than Rs. 10 crore.
(ii) In case of companies other than domestic companies: Surcharge @ 5.00% is leviable where the total
income exceeds Rs. 10 crore and @ 2.00% where the total income exceeds Rs.1 crore but less than
Rs. 10 crore.
(iii) In case of individuals, HUF, AOP, BOI: Surcharge @10.00% is leviable where the total income exceeds
Rs. 50 lacs but less than Rs.1 crore, @15.00% where the total income exceeds Rs.1 crore but less
than Rs. 2crore, @25.00% where the total income exceeds Rs. 2 crore but less than Rs. 5 crore and
@37.00% where the total income exceeds Rs. 5 crore.
(iv)In case of Firm and Local Authority: Surcharge @12.00% is leviable where the total income exceeds
Rs. 1 crore.
(b) Cess
Health and Education Cess @ 4.00% is currently leviable in all cases.
THE ABOVE NOTE ON TAXATION SETS OUT THE PROVISIONS OF LAW IN A SUMMARY MANNER
ONLY AND DOES NOT PURPORT TO BE A COMPLETE ANALYSIS OR LISTING OF ALL POTENTIAL
TAX CONSEQUENCES OF THE DISPOSAL OF EQUITY SHARES. THIS NOTE IS NEITHER BINDING
ON ANY REGULATORS NOR CAN THERE BE ANY ASSURANCE THAT THEY WILL NOT TAKE A
POSITION CONTRARY TO THE COMMENTS MENTIONED HEREIN. HENCE, YOU SHOULD CONSULT
WITH YOUR OWN TAX ADVISORS FOR THE TAX PROVISIONS APPLICABLE TO YOUR PARTICULAR
CIRCUMSTANCES.”
10.  Statutory and other approvals:
The Required Statutory Approval (i.e., the approval of the Competition Commission of India under the
Competition Act, 2002 required for the consummation of the Underlying Transaction) has been obtained by
the Acquirer on March 4, 2025. As on the date of this Pre-Offer Advertisement cum Corrigendum, there are no
other statutory approval(s) required by the Acquirer to complete the Underlying Transaction or the Open Offer.
However, if any other statutory or governmental approval(s) are required or become applicable at a later
date before closure of the Tendering Period, the Open Offer would also be subject to such statutory or other
governmental approval(s) being obtained. In terms of Regulation 23(1) of the SEBI SAST Regulations, in
the event that such other approvals which become applicable prior to completion of the Open Offer are not
received, for 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 Acquirer (through the
Manager) shall, within 2 (Two) Working Days of such withdrawal, make an announcement of such withdrawal
stating the grounds for the withdrawal in accordance with Regulation 23(2) of the SEBI (SAST) Regulations.
Where the statutory approval(s) extend to some but not all Eligible Public Shareholders, the Acquirer shall
have the option to make payment to Eligible Public Shareholders in respect of whom no statutory approval(s)
are required in order to complete this Open Offer.
11.  Revised Schedule of Major Activities:
The revised schedule of major activities pertaining to the Offer is set out below:

Sr. |Activities Original Schedule of Revised Schedule of
No Activities (Day and Activities (Day and
Date)* Date)
1 |Issue of Public Announcement Tuesday, October 22, Tuesday, October 22,
2024 2024
2 |Publication of the Detailed Public Statement in| Tuesday, October 29, Tuesday, October 29,
newspapers 2024 2024
3 |Last date for filing of the draft letter of offer| Wednesday, November |Wednesday, November
with SEBI 6, 2024 6, 2024
4 |Last date for public announcement for|Thursday, November Thursday, November 21,
competing offer(s) 21,2024 2024@

5 |Last date for receipt of SEBI observations on|Thursday, November Thursday, May 8, 2025**
the Draft Letter of Offer (in the event SEBI|28, 2024
has not sought clarifications or additional
information from the Manager to the Offer)

6 |ldentified Date* for determining shareholders|{Monday, December 2, Tuesday, May 13, 2025
to whom LOF shall be sent 2024
7 |Last date by which the Letter of Offer is to be|Monday, December 9, Tuesday, May 20, 2025
dispatched to the Eligible Public Shareholders 2024
whose names appear on the register of
members on the Identified Date

8 |Last date by which the committee of the|Wednesday, December |Friday, May 23, 2025
independent directors of the Target Company|11, 2024
shall give its recommendation to the Eligible
Public Shareholders for this Open Offer

9 |[Last date for upward revision of the Offer|Thursday, December Monday, May 26, 2025
Price/ the size of the Open Offer 12,2024
10 |Date of publication of opening of Open Offer|Friday, December 13, Monday, May 26, 2025
public announcement in the newspapers in|2024
which the DPS has been published
11 |Date of commencement of the Tendering|Monday, December 16, |Tuesday, May 27, 2025

Period (“Offer Opening Date”) 2024
12 |Date of closure of the Tendering Period (“Offer{ Monday, December 30,  [Monday, June 9, 2025
Closing Date”) 2024

13 |Last date of communicating the rejection/|Monday, January 13, Monday, June 23, 2025
acceptance and completion of payment of 2025
consideration or return of Equity Shares to the
Eligible Public Shareholders

14 |Last date for publication of post-Open Offer|Monday, January 20, Monday, June 30, 2025
public announcement in the newspapers in|2025
which the Detailed Public Statement was

published
15 |Last date for filing the post Offer report with|Monday, January 20, Monday, June 30, 2025
SEBI 2025

# The original timelines were indicative (prepared on the basis of timelines provided under the SEBI (SAST)
Regulations) and were subject to receipt of relevant approvals from various statutory/ regulatory authorities.
* The Identified Date is only for the purpose of determining the Eligible 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 Eligible Public Shareholders (i.e., holders (registered or unregistered) of Equity Shares (except the Acquirer,
Sellers and persons deemed to be acting in concert with parties to the SPAs)) are eligible to participate in the
Offer any time during the Tendering Period.
The actions set out above may be completed prior to their corresponding dates subject to compliance with the
SEBI (SAST) Regulations.
@ There has been no competing offer.
** Actual date of receipt of SEBI observations.

12. Other Information:

information provided by the Target Company and the Sellers or as available in public domain and has not
independently verified the accuracy of details of the Target Company or the Sellers. Subject to the aforesaid,
the Acquirer and its directors, severally and jointly, accept full responsibility 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.

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

12.3.This Pre-Offer Advertisement cum Corrigendum is expected to be available on SEBI's website at
www.sebi.gov.in.

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

MANAGER TO THE OPEN OFFER REGISTRAR TO THE OPEN OFFER
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SBI Capital Markets Limited MUFG Intime India Private Limited
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Parinee Crescenzo Building, C 101, 1st Floor, 247 Park, Lal Bahadur Shastri Marg,
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PRE-OFFER ADVERTISEMENT IN ACCORDANCE WITH REGULATION 18(
AND CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT AND THE LETTER

OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUB

TANTIAL
OFFER WITH RESPECT

>QUISITION OF SHARES AND TAKEOVERS) REGULATIONS,
HE OPEN OFFER TO THE ELIGIBLE PUBLIC SHAREHOLDERS OF

2011, AS AMENDED,

ORIENT CEMENT LIMITED

agar, Bhubaneshwar,

Registered Office: Unit-Vill, Plot No. T B

OFEM OFFER FOR ACQUISITION OF UP TO 534,10.567 [FIVE CRORE THIRTY FOUR LAKH NINETEEN
THOUSAND FIVE HUNDRED AND SIXTY SEVEN| FULL "]
ORIENT CEMENT LIMITED {“TARGET COMPANY") OF FACE VALUE OF INR 1 INDIAN RUPEE ONE) EACH,
CONSTITUTING 26.00%
PUBLIC SHAREHOLDERS OF THE TARGET COMPANY BY AMBUJA CEMENTS LIMITED (*ACQURER")
("OPEN OFFER" OR “OFFER")
This atverisment m comigandum o the detafed pustls stalement and the leter of ofer |5 being ssusd by 581
Canitnl Marknts Limiind ["Manager io the Open Offer” or "Manager’], for and on behal of i Auires in respect
of the Oper: Offar to the Elgble Publc Sharchokders of tha Tamet Company, persuant io and in compliarca with
Regudsion 16(7) of the SEB| [SAST) Reg.tations (Pre-Offer Advertisement cum Corrigendam’). The detaied
pubic statomant dstad Ocicber 28, 2024 (‘Detalled Puslss Statoment or "DPS’) was pusiishod o Crcber 20,
224 Inal editens of Firsncial Express {Engleh rational daly), al edifons of Jansatia [Hind| natioeal daly),
Bhubaneshwer addion ol Surya Prava [Oda daily, bcng e plice of he rejistered offica UMe"ﬂ'ﬂHWﬂ‘]
and Mumb edifion of Navsnast (Mamth daily. bel
rtmmmndumedmmnmmmmecnm ¢ recorded durrg the 6 {Sidy| lmﬁ'qﬂm
th the

Y PAD-UP EQUITY SHARES {"OFFER SHARES"] OF

(TWENTY S(X PERCENT) OF THE EXPANDED SHARE CAPITAL FROM THE ELIGIBLE

Bt tha place of

g te date of the PA] by the Manager to (e Qpen Offar on betall of the Aoquine, in compiaccs wi

procady
SEBI (BAST| Reguiations

The Pre-Ofter Asvertisesrert eum Comgendum shoud be raad in contisuation ol and i conjuschon wilh: (2] the
Publc Arnauncament dated October 22, 3064 ("Public Announcament o
B2, i} the DLCF dabed Moverrbar . 2024, and |d} the lefier of offar calad May 19, 2025 lsd with SEB: on May
0. 2025 ("LOF” o "Latter of Offer’)

PA), i) e DPS dated Ociober 28,

this Pro-Offer

b}
ie)

A

“Mdentified Date” means May 13, 3026, wlgwdwhhwwwlﬁlkmwﬂqmbw
commencament of the Tendering Period;

“Tandering Pariod” maans (ha pecod |I:Il||May?I. 20254 Jure 9, 2025 ot days indushe)

“Wiorking Dayls|’ kas %e masting ascded tod i the SEBI {BAST) Reguistions

Cagilaieed loims vied bul rel specifally defined in this Pre-Offer Adverfserenl oom Comgendum shal fee the-
wmumwg asaignad 1o such tems in e LOF, uniegs ohorwise dofined.

Cffar Prica: Tha Cffar Price is IR 32540 [Indian Rupaes Thiss Hurdred and Mincty Five and Fory Pasa)
per Exulty Shere. For hurther detals relatng to the Ofer Prics, plaasa rster o Part 1 (0 Prics and Finsncisl
Arsngumests) of e LOF

Aecommsndation of tha commities of indopandeat diretors: The commiies of independsrt dincton
of e Tagat Company (‘10C") pubiished its writer: reasoned recommendstons on the Crfer fa the Elgiie
PN'CSWOHNWWM on Miry 22, 2025 in Ihe same sewascens in which e DPS wag
putiishec. A summary the DG e given below:

(Marmbers of he IDC e Rinvi Kapoor, Chaimersrn

e Suchir Nanswoll, Mermber

s, Shrt Shan, e

Based o e eiew of he Ekvat Flomston
rade svailsble i e DC. and laken on reoond and|
considersd by the 10T, Te DC k& of e opivion e,
a4 on the date of the mcommendaton, the Orfer)
Price offered by $he Acquiee b5 in accordasce wit|
(Regulaton 8(2) of the SEBX {SAST| Regulations, and|
on that basis and 1o rat exent, appears o be fair
s rses0nanl

Fiscoremendaion on ihe Cipen Offsr 45 o wheler
e P s el e resscnstin

Tha D has reviewed Ihe PA, the OPS and the LOF
issud by the Kanagat to the Ciier on behalf of el
orpirer, 1 ornarion with fhe Cpan Ofar
Based on the above. e 0G5 of ihe opnion tha
a3 on the dale of the recommendason, the Crfer)
Prica offersd by e Acquisr s in BCoordance Wity
[Recutation 5(2) of the SEBE (SAST) Regualiers, and|
or) that hasia and 1 Bat extent, appears to be tr
jarsd reamcrable.
The sharsrcldes are advised o indepandertly
satiata tha Opnn O and take an infamr
decson In their besl interest on whether or not 1)
andar thair Equity Shanes in e Cipen Ofisr.
[Recommendston of IDC &8 aubmitind o elock|
exciianges may be acossssd ol wensiis of he Target
| Cempany.

Samary o roasons Iof recomTEnATnT

T4,

e amployen slock m achame of the Taeget Compamy. Congegquent e auch ewc:sa of ESOPs, e
(incteing

et Cosmpany X p acully stanes of rry

Wy converible
The ewarces ol e EEOPs and akotment of squity shares of e Tarped Company, sz mmm
aiready been inchitead in e dsfintion of Expandes Share Capital undar the PA, DFS, CLOF and LOF,
which has boon used fo caluialy F Dfor Sze. Accordingly, the vesting of #a ES0Ps of th Target
Company toes not have sy mpact on ina Offer Size
i bght of the above, the cisclaaures in e DPS under tha definiton of Exsanded Snare Captal, ond
mhm’alaﬁwlIQilmdMGmmeFﬁmlmdmrM
I |Acquire;, Sebers. Target Company s Opew Offer) have been sullsaty updaiad uncer parsgrsis 5.5
and 5,12 on pages 38 anc 38 of e LOF, respecively
The cisclosare in the: [IPS under the aover mage and under paragranh 2 of sub-pa () {Details of Orfent
Camant Limiad (*Targst Company’)) under Point | {Acquiver, Saders, Tarpet Campany ane Upan Cifar)
e b upctabed uncler paragraph 5.2 on page 38 of the LOF b reflec e updated emal sdomess of
% Targnt Company pursiant io $a chming of tha Underhying Transacton (atals af which Fave baen
prvided under patEgraph 7.4 beow).
Upcates regarding the Undertying Transaction
8] Pursusni o fallimert of ihe coedions precedeet Lnder e SPAS {inclading roeigt of Me Requied
Satirory Agoroval, a6 detaled undsr pargraph f0) belaw), tha Acqurer as e a0g
of Sale Shares and control over the Tarmet Conpany, in Bcoonance with Reguiation Z2jZ) of Te SEBI
{BAST) Regulsios, i
I on Agrl 21, 2006, $he Acquiner ceposiind an amourt of INR 18,35,00.00,000 findan Ruzees Ona
Thousand Exght Hundred snd Thirty Five Crs) ie the Escrow Account, hich, [nkan togatner witt
Ihe Escrow Amaunt, amaucds % INFE 21 21,50,00.000 (Indan Rupees Twe Thousand and Twenly One
Crores and Fity Lakns), 15 move them 100% of the maxrmum conscenston payabis undsr fhe Opan
Ofer {assumieg ful sccactance of ihe Opan Offer|. Plaase refi in parageach £.2.3 on page 43 of he
LOF tor furthar dotais in fhis sagard
i, ‘an Apil 22, 2008 (Lu., the Clsig Davs). he’-own complpied B Undariying Transacton by
acnubing 8,573 163 (ine Crove Fift Eight Lakh Theae Thousand Dne Hundved aré Sidy
Thrae} Equity Shars consiiuting 46 B0% [Fory Six paint Eight Zeen percee) of the Existing Srare
c:mumwcﬁms«wﬁ«ms:-s:wmudmeEmeasnmmcfmrb-w
Corgany, from S&mxamaluﬂsﬁnnlmmmaﬂummwww

=

Frofi Bsfors Tar I 532237 G810 ATz
Frovsion for i | TEA.98] EAEE] 705 11
[Pt fEnss] Aftur Tam fFinior e )| 515841 PRETTE] 102438

Wit annumired a3 15 mareth francil year of Acqrer camenced on January !, 2022 and ended on Marh
3, 2023

Motss:

{1 Tois oiher oo

{21 Proft/ (Loss) afer tax
I Rgmumrr?mmmammmal mmmmmwmmnmrmm
resuits of March 31, 025

Balance Sheat Statsment (IR it Caors, uniess othermise stated)
Particutors T2 manths pariod | T2manths period | 15 movihs pariod
endod March 31, | endod March 31, | ended March 31,
2029 (Auditod) | 2034 (Auditod] | 2023 (Aucibod)

and Forty Passal ger Exquiy Shara, by way
1he term of e SP4s,
i Pursuant i the cempietion of the Undadying Transactor:
B, mammnnmmurumwnwmmme:mmemm
Compary R
b Ihumsmtbmmdpmlwwpmanmmdhwlcewmyjm-u
longer in coré of the and have been
JﬂnrmaSEBI'memm:ﬂ-me ¥ hats made requsle discosures o e
Stock Exchanges n this mgard. amanlh’hnﬂnnn:hﬁlmmmﬂl (LODR) Rogaatons
b Pest e Clossing Dale, & as par the terms of the Promuder 824, the Boand of Direchors of e Tarpet
Comgany has besn reconztifiied by way of resigeation of axisting drectors and appentment of e

Fodowing nav direciors:

Br. [ Narme of Divector Designation

Ne

- - di .
T | e vinod Babety Chabman & Nor-Eseculive (AT0H400 025
Non-inoapandsnt Celor

2 | Mr. Rokesh Thwary [ZITTiEE 20042025

3 |r Vbhay Diek DRGETTE 040025
R et e

8 M= Shnfi Shah AT a0

B | R Papur 7 TOO03ET 042025

Inepangant Dinicr

Cut o ihe sbove ciecicrs, M. Vot Bahary, M Vsbhuy Dot snd . Fakesh Tiwary fisve baen
appoiied A on the Board of Direciors of o Tarpet
Carpany, Heg.ialonz-l ot

, SUDje
Carmpany, Other than Mr, \ﬁluiﬂlh!y e Vaibhav Dixt and

[Cesciosurn of vaing paerm of the D Tha moommandsaons wers UNarmiRsy

approved)
by the members of the IDC present al the mesting
Hay 21, 3

[Colais of Ingegenden Advars, 7 any Nerg
A Here

Target

M. Reakash Thwary, thite @ na daciors on the Beand of Directors of th Tampst Company npsenting

e Acipurey

m.mmpmap.muals 314,419,513 and 514 on pages 20, 21, 28 30 und 40 of the LOF,
mmunmuhmdmaumwﬂwm

Other dotails of the Dpon Cffar;

The Cpon Offer i being mada under Reguiatives 3{1) and 4 of ¥ SEB! {BAST) Regulatons ko the Elghio
Putlic Snerenoiders of tha Targsl Company,

The Open Offer is nota competing offer in terms of Ragaation 20 of B SESI (SAST) Reguialions, Thare was
o competing offer to the Open Offer and the ksl date far making such compating ofier has axpired.

This Offes s not ik lovel of twme of Reguistion 131 of th BEBI
[SAET] Reguatons

The dispateh ef the LOF o 88 the Eligitie Public Snarnolgers of the Tarel Compasy nolding Equty Shareg
5 on the kantfied Date e bomwmﬂuled Hw'hw slectonic or physical mode) on May 20, 2025
Tha iwenttbed D&ls was lor the purposs of Elgitie Pubiic ason
much date jo whom the LOF nuslube::tl kl.\dsﬁedhllllhe Eligitle Publc Shamsholders (sven il
thy acqui Egaty Shares wmmmmu‘mhmmwwﬂwumunww
ligiln Iopuman!shlm Dpnuohk A cepy of tha LOF {which includes the

L] chosing of the Undarlying Transection, s statad above:

I the discioewres: i the OFS under sub-panagraph ((H1H) of perageagh 1 under Pont I (Bachground
fo the C¥fer), paragraph @ of sub-poist (A) (Detadt of Ambuis Caments Limfed [“Acquirer]) rder
Peint | {Acquiny. Sefers. Tagot Company and Opan Ofer), ana paragraph 2 under Peir 1l
[Sharshoting and Acquistion Deiaits), and

il 1he comfrrations urder parsgragh 3.2 18 on paje 24 of P LOF, parsgeagh 4.1.12 on page 28 of e
LOF. and paragraph 5.28 on pago 45 of ihe LOF

Fuaren b sty wizdatid fo (0 rofict the dutalls. of the Equey Shares of e Target Company noquird

vy e Ancpirer pure.snt bo the closing of ihe Undedying Tranasetion, snd [if confim Sal the Acquirer has

n‘o;waMu'-ru"mEwlyE'ammellngCaNnawﬁvnfmﬁnfuﬂt\thdudm

L

Ie} Pursuant o the ciosing of ine Undestying Transaction, the LOF hes been updsted 10 siste thal Holdennd

Irrvmsimets Lid {Le., one of e eréilies forming g of the promater aed promates grous of the Acquirer)

-;Mrwlnnsbmnwalldﬂmnmmmuwinnhmlmwvnammumnm

i) Reguiatons, 2018
ﬂn:!nmfnrlnwlgahisﬁu Faga 40 of tha LOF forfurher dotas.

Foem o Acosplinca-cun-
| fram which fhe Elgiio Puble
Shersoiders can downlasd | pre the same.
v oany s wade o diEyed i€ T
wamemrwmunmnnwllmmmmewmmyw\a

o the Eligikie Pubd
mmammmmm_w Ellgitio. Pubile Sharhoiders holdieg Equly Shares
nprysmlrmmwvumwnmommmmmermm-emwawwwwmm
relervmnt infommabion and documents a8 menficned in paragraph 8,12 of the LOF.

W s ot ek Eqaty S7aras i Cpen e ahal

tha DFS undar sub-pamagrapts (IHH) of paragraph 1 sndar Point || (Background fo tha

Oéfr} hias been updaled o inchde dewils of non-compele oo spplcatie on the Promoter Selers

wmresueawnmma>1mnnmmwmDeiauniﬂmmzmmﬂmwmm
(Gipsing Diata. Pisasa refer 10 paragraph 3 1.2(v) on page 18 of tw LOF for Leher

(&) Pursusnt tu the ciosing of Ihe Undertying Transacton, the LOF Msbeeﬂwnmln telets pamAAL
1.5 6n page B o the DLOF, in erder to rerove risk factora pertaining i fufiiment of condilions precedend
wrdar tha 5Ris and othar applicabin complation risks.

Tolal mescafiennouy
it off ¢ (Ratar Note 3
Tatal

Natwarth¥ [Ffor oty 4]

1. lnclces cleflared i Rdiilies

2 *incides goodel, rfangile sssafs. CWIP and ROU assols

1 ¥ Ropresans deferrud far assefs

4. § Networth bos tesn caloulnied o icude Pad gp Sham Capliel, Resenves amd Soplus and Miocnly

Intsrmal bl swsiuces Ravaluation Resene, capdal subaicy. eaptal coninbuson from Parent, maney
and Aot t Ta

af March 31, 2025

Dévider (%)
Eg--ns Per Sham (basc and alued)

*Delaks for 17 mosts peod ended Mach 37, Xi24 are based on neslaled numbe 65 per puOizhed resuls.
ol March 2025

The extrcts of the standalena fransial infemation of tha Targal Company o a5 fofows:
Profit & Loss Stammant (IR in Crores, uiass offanvise siafod]

7.5, Updates reganding statutory approvls
'g 1o thei Seleg Broar he deiads ol Equly Shaves Bl such (8} The Acquier has obisined ®e Raqurec Stwfory Approval (Le., the perovel of the Competiion
ghia hks Ot aind 25 por LAY of India ("CET) under the Compelifion Act 2002 receined for e ol e
of tha LOF. Linderlyng Transaciion, r.n»:n:n-l 2028, mawmmwmmmmqﬂ
In.case of norriegeip ol ihe LOF: Bighls Pubic Shamhokien hoding e Squty Shares may downiced the Aa ot ¢ thia Pre-Of dum, trere e o orber

e Surm tha websn of SEBI (w508 gorin) a5 weil as from the webxs of tha Manage 1o e Cpan
Crfar (www. sbacaps. com) or abtain @ copy of the same fom the Regetar o e Open Ofar upon providng
Builutie cocumentary evidencs of hoking Equlty Stasss of the Tangel Company. Mamatrety. Eigtie Pusic
Sharaiiders haiding the Equiy Shams may particpale in e Cpan Offer oy providing thai- applcation in
piain paper i writng sgned Dy such Eligibie Pl ‘aodress, numier of Equiy
Shares heid, ciien D number, NP name, O £ nurber, nurber of Equiy relmant
documanis Bs menboned in tha LOF. Such Eigibis Public Shareholdsrs have i ansure that their oder =

fory pprovalis) roguined for e cnsummaion of the Undertying Transaction o the Ofer. Futher,
neDPSandmaD LOF conkasc cortai awpecpe quaifers inroabin o e stellory Bpprovas or s
consummaton of e Undadying Transscion o the Offr, which h e LOF.

In Bght of the abave, the distiosuren in the DPS under sub-poirt () af the definltiors tecton, contaning

e dafinfion of Fequied Statulcry Asproval, W‘ﬂa\dﬁa‘wb-m—ﬂllﬂi\wm:fl's
rm-— uncer Point | Acquter sm Turgal Company and Gpan O, and paragrapn 1 ender Point
urrirr the definion of ‘Requined Stalutory

wntenid in he elecironic platfont: which wil be Fade avalabe Dy BSE and NSE beto S csune of e MW“WHﬁMLUF wsm“mwdhLﬁF onpage § of
Tarcinring Pariod e LOF, raraigraph 5.2, 0n page 22 of the LOF, and sarageagé 7.20.1 on page 50 of e LOF.
In tarms of Reguiabon 16(1) of tha SEBI &STlﬂwnmammmMa!y'uammw EBI (€} Plnasa mfue o aph 10 busow, for urfer g ¥ apprvals
on Novembee §, 2024 [TLOF). SEBL, vice i &ller 0. SESIHOCFIURACIDCR 2T 78 Upctes
Mu;’&mﬁnlwdodlbinwcmrwu:nmlm:nlnﬂwDLDme\ianlemnis\Alule ) The disciosum in the DPS under ach 2 wvior Powt \ (Finencisl A o —
m,w 2o :er., = o the DPS st he LOF, md supplamented under parageaph 6.2.2 sd 6.2 7 or pages 47 & 48 of the LOF, rsepactvely, 1o melode
1 1k 5 OF L & confirmation et the ecerces of funds for the Acguinsr so mael the financiel obkgatans for the Ofer
ngmnu!;"m‘mlhsen e Moo will b its inforral acorual, and no furds ha boer bomowed by e Acquiner fom banks o francal
Materisl pdates. mstiutions for e purposs of ths Offer; and
There bive e s il changes in relstion fa the Dpen Oflrsincs the daie ol fe P arclir OPS, s I el o obr et ek sy 12, M ol o e Parii & E L
05 otharwiss discosed In 16 DFS, DLOF, LOF and this Pra-Ctfer Advarissment cum Comaencum. The E"m Ackiealaris, ok il 8 mr:m:fng he cash &mv:“hhs’q:;l;mn;:n ridual i — — —
mlmlbm&eﬂﬂmsfialonmlﬂ'uh mdmnpﬂmlmd &vlhmmdmﬁ o onle sharnhalding of the peomatir and promerer groun Aoguime has bien updatec as of March 31,
and ELOF) h i o odogusle fancial resowrnes foe hifling i obiigations undar the Open Offer #0125, 3na the sharahoking pabiem of the Acouier has been wodaled as of March 31, 2024, Flsase refar
7 and & below, 77, Updstes regarding the Regietras tn the Offer to paragraph 7.1(a] abowe, and paragraphs 4,16 and 4,17 on page 26-27 of the LOF for rore detais,
Material Updstas 10 he DPS fa) The discloaures (n e DPS cartaining ihe detais of the Ragavar in the Ol o the e of the OPS, and el h@ugﬁw wm.“hﬂmmwmmmhﬁm,.mgﬂmhﬁ
The Eligble Public B Tokion 1o the OPS in ralation 1o the wrder paragraph B under Pant ¥ (Cihar infoematian), have beon upsatnd 2 mflect the changs in o ol the LCF, Please raler graph 7.3(a) abor 54488
st DFer: oD . name o the Regisrar 1o iha Offr fom “Link Infime India Privae Limnd” to “UFG Indm Inda Prveis mslmpswa&nﬂwmn&memml
Updatos ragarding the Acquires Limited”. Further, S websitn of e Registar io e Ofer bas been spdaied fom “ww finikinSme oo in 11y “The deisits ol the corporsts sctiors undsriaken by the Tanget Company have ben upsted s of the dats
a) Tho Gistceursin the DPS undat peagmpba 4 and §of 0b-polat (A) (Ducads of P memmnamﬂum o of tha LOF Piasa raler o pamgraph .1.4 on pages 46 47 of 1ha LOF for furthar datals
p [} Pazse refar i the cover paga of the LOF. the oefion of Fiegiser o Me Ofsc on pega 13 008 - 43, Pursuant 1o the consummaton of the Lindarlying Transacton (detals of which eva been providad under
iﬁ-f”mm"”"f?!"'a'mamwmmm?ﬂwm‘mﬂm siakas of LOF pasgriphs 4.4 siel § 524 o0 piges 51 ol 5 6f et LOF e the Vi of Aceaplacca care: peeacracn T4 soows), e Iabie of e 373 sos-ofer sharehciding patir of tha TEE: Gompary has basn
thws poposed schemas of the Aoquirer, | 5., the Proposed Schemes, and mw;mg:m»wssanwvm ugcatad s of d uncler paeagyaph 5.25 om pages 4241 of U LOF, a5 follws:

&  Other Updates to the DLOF: — taltn
mrmmllmﬂmme_umeaworlmmum he Peiding ol e merbers of the eroeler and Thare and | Equity Sharss voling | Equify Sharesévoling | Sharehuidingivol-
promeree g of thn Acquirur, ar the shawhoirg pation of e Acgam Emrg{mmmnmmfm.mamwnpuymmmmnmemm A A slog ights: prior o ights in be scquied | g dights sher the

(&) Tha disciosurs n the DPS usder passgrapn & of sub-pord (A] (Deteds of Ambus Cemmnty Limfnd . Wrlgkd 2 N category
(“Acauer) uodar Point | [Acqase Sals, Corpeny and Opan Offar) hess been Bt mada ko i b LOF:
u—ad-.—,wq:pua.941mmdunmp.guzenlnLDFnsmmu (a) The mevised schertule of major actrties br the Open Ofier has been reflected on pages 3 and 4 of the -
L the Aguin, i e thar Targat LOF Piease reer to paragrach 11 balow for tha revisad schedule,
Company. olner tan porsuant mmmwc{mUnMﬂcn“mm fobeteils of which have bean (k) Redeeerce o ha cedifcate by the company secrelary of the Acquise conflming compiance wih e [y
prowided rcer paragraph T4 el ond Mo Offer sppliciiin condbors of cororste gavamanc usder the SEBY (LOOR) Reguiations jas apiicabs) | Premotery
I the Acqrer doss nol hivo oy restorsnpiassociston wih 6 Promoter Solors and the Other has been updated for tha yoar endod March 31, 025, Further, rfersnca fo e compliance mpart 00 | Prameder
mwummewmmmmmm COPORIE aveimancs SLMITED by ihe Accuéner has been Looaled &5 of March 31, 2025 Plese reler | group
I i {ihe g 7 concert {PACK) o he Acquirer a8 s FGHRE 1 i Kol o LOF Jor o il 2 Patis o |5 0 40 4y ua
Regumrs 21}{gH2)T-{] o the SEBI (BAST) hawvm 3Py e} D J and tha Targe: Company have been wedalnd for | e 5Pds
Vi1 o Toget Comsiny 11 Promter Saues of i Cthr Sedrs arc I yor o W 1 2025 e s 4120 on e 5of 0 L0F nd prsga (k| 3860 |
I the cther persons consi of the deamed PACs of the Feguiations 2(1a){2) of bdggecs borntbe-aid .43570 rﬂ.sml 1.57% ]
Ihe SEBI [385T) v Mgty bk 'IQI i “The biet ausited fnancisl celass of the Arquier i3 as manfoned fekw This is based on fhe sudied (N8 i ,t .
Acquirer pic), ey have Sesn appoimed by the Acqamr o ac ms its sy Srincial stsfaments g3 af March 37, 2025 March 31, 2024 and Maren 31, 2023 which have ?‘01‘\‘590_ | 0RLE000 | (TaTRI ) NA
r Bivisers in & profesaionl canacay; however, e Acquier s nal pary 10 privy ol ma ather busnass et s A Le, $RBC&COLLP (Fim Regisimfion No. 1240826/ ::‘";ﬁ !gw £ m
wrigagemans of e pesnne E30000E
Updstes rgarding tho Sallors Frofit & Loss Statemend N i Crore, unisas otharwiss Eated) Amer
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of the Targel Company, fen the gams wil be chomsierzed o8 business incoms and fasabis under (he head
“Profits andt Gains hom Bugingss o Profession”.

a) Residant Sharsholdars:
Profits of
{A) lnckiiusls, HUF ADP snd BOf wal b tavale of annkabls sleb rafos.

{B) Domestic companias aving otal famover or gss moanls duing the prvioun yesr 201748 oot |
anndeding Fis. 400 crom Wl be matle @ 25 00% fnm AY 202021,

[C? Dewmastic companes apding 1o tax onow the new corparsie: fax mgvne wroar 5, TABRAA wil &9 |

iatxably B22.00%
|'C¢ Fwww’srtwmn’h 1A}, (B s ) atvove, prosits will b fvabis § 20 00%.
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120, In refation (o U deckures relaing 1o the Tegel Company ard e Seders, e Acquiner has refied on e

o income-tax b5 required o be consiarsd whis compuling fa on sueh LTCR or STCS fazabls uner |

! Compha,
| |Bandra {Ezst], Mumiai - 400 051, Maharashira, India Tol:+3t B10 317 4949

Informabion provided ty Ihe Target Compeny anc the Salar o ae avalisble in public domein asd has rol

inggpandenity verfiod the accurscy of details of the Target Company or B0 Sulars. Subiect to the atoresad,
the Acquirer and its diveckrs, severaly and jorily, scoepl fal responsibilly for the nfomaton contaned i
thiss Pra-Offer Adverizemant cum Comgandam and als for the obigatons of the Acqerer ae led down in he
SEBI [BAST) Regquiaions. The Accuitor would bo msponsibie to ersue complance wih the SERBI (SAST)
Fsgualions.
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i 123 This PreOffer ddwriceront cum Covipendum ks expeciod to be availabie on SE8fy websile al
wwsabi pov. i

ISSUED ON BEHALF OF THE ACOUIRER BY MANAGER TO THE OPEN OFFER
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O SBICAPS (®MUFG
SBi Caplial Markats Linited MUFG Tntime India Private
Uit Ma. 1501, 18th Floor, A& B Wing, AForrary known a3 "Link letima India Privatn Limied)
Pares Crescanzo Buldng, 1C 101, 15t Fioor, 347 Pk, Lal Baheder Shastn Marg,

Piot C-38, 3 Bloch, Band'a Murda {Mikhreli (Wast), Mumba - 400083, Maharashina. Inds
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