
315 December 2025 

To, 

KAMAL 
CEMENT 

SINCE 1944 

Chairman 
Security and Exchange Board of India 

SEBI Bhavan, C4-A, ‘G’ Block 
Bandra Kurla Complex, 

Bandra( E) 

Mumbai —400 051 

BSE Limited 
Corporate Relationship Department 

Phiroze Jeejeebhoy Towers, 

Dalal Street, Fort 

Mumbai - 400 001. 

Scrip ID: 502180 

Axis Capital Limited 

1st Floor, Axis House, 

P. B. Marg, Worli, 

Mumbai - 400 025, 

National Stock Exchange of India Limited 

Listing Department 

Exchange Plaza, C-1, Block G, 

Bandra- Kurla Complex, Bandra (E), 

Maharashtra Mumbai — 400 051. 

Symbol: SHREDIGCEM 

Dear Sir/Madam, 

Sub.: Written reasoned recommendations on the open offer provided by the Committee 

of Independent Directors to the public shareholders of Shree Digvijay Cement Company 

Limited pursuant to Regulation 26(7) of SEBI (Substantial Acquisition of Shares and 

Takeover) Regulations 2011("SEBI SAST Regulations") 

This is with reference to the open offer made by India Resurgence Fund — Scheme 1 (“Acquirer 

1”), India Resurgence Fund 2 — Scheme 2 (“Acquirer 2”) and India Resurgence Fund 2 — Scheme 

4 (“Acquirer 3") (Acquirer 1, Acquirer 2, and Acquirer 3 to be collectively referred to as 

“Acquirers”) through Axis Capital Limited (the "Manager to the Offer") to acquire up to 

3,85,43,837 fully paid up equity shares of a face value of Rs. 10 (Rupees Ten) each ("Equity 

Shares") at a price of Rs. 92.20 per Equity Share from the public equity shareholders of Shree 

Digvijay Cement Company Limited (the "Target Company") under Regulation 26(7) of SEBI SAST 

Regulations. 

In this regard, we enclose herewith the copy of the newspaper advertisement dated 

315 December, 2025, containing reasoned recommendations of the Committee of 

Independent Directors (“ColD”) of the Target Company on the open offer, as published in 

the following newspapers: 

1. Financial Express -English Daily (All editions) 

2. Jansatta — Hindi Daily (All editions) 

3. Navshakti — Marathi Daily (Mumbai edition) 

4. Nobat -Guijarati Daily (Jamnagar edition) 

s @ Registered Office 
HREE DIGVIJAY Post- Digvijaygram 361140, Jamnagar, 

CEMENT CO. LTD. Gujarat, India 
CIN L26940G)1944PL C000749 

@ +91288 234 4272-75 

8 +91288 234 4092 
= info@digvijaycement.com 

wwwaigvijaycement.com 
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Written reasoned recommendations of ColD of the Company on the open offer is also 

available on the Target Company's website at wu, 

Kindly take the above on record. 

Thanking you, 

Yours faithfully, 

For Shree Digvijay Cement Company Limited 

w2 
Sur eher 

Sr. VP (legal) & Company Secretary 

ACS 16938 

Encl.: As-above 

@ Registered Office B +91288 234 4272-75 
SHREE DIGVIJAY Post- Digvijaygram 361140, Jamnagar, 8 +91288 234 4092 
CEMENT CO. LTD. Gujarat, India = info@digvijaycement.com 

CIN L26940G)1944PL C000749 www.digvijaycement.com 



WWW.FINANCIALEXPRESS.COM 

FINANCIAL EXPRESS 

WEDNESDAY, DECEMBER 31, 2025 

Corporate Office: 134/1, Mont Claira, 

Baner-Pashan Link Road, Pashan, 
Pune- 411021 Tel.; 020 71658139 

Email: investor_senvices@mahabank.co.in 
Website: www.bankofmaharashtra.bank in 

SPECIAL WINDOW FOR RE-LODGEMENT OF 

TRANSFER REQUESTS OF PHYSICAL SHARES 

Fursuant to the SEBI Circular No. SEBIHO/MIRSD/MIRSD-PoD/P/ 

CIR/2025/97 dated July 02, 2025, all shareholders are hereby informed 

that the special window for re-lodgement of transfer deeds is opened fora 

pariod of six months from July 07, 2025 to January 06, 2026, 

This facility is available for transfer deeds lodged prior to April 1, 2019 
and which were rejected / relurned / not attended due to deficlency in 
the decuments ! process /otherwise. 

During this period, the securities thal are re-lodged for transfer after 
rectification of errors (including those requests thatare pending with the 

Bank / Registrar and Share Transfer Agent {RTA), as of July 02, 2025) will 

be issued only in demat mode, once all the documents are found in order 

by RTA, 

Investors may submit their request with the Registrar & Share Transfer 

Agent (RTA) of the Bank: 

MCS Share Transfer Agent Ltd. 

3B3, 3° Floor, Gundecha Onclave, Kherani Road, 

Andheri (E), Mumbai - 400072 
Phone : 022-28516021-22 [ 46048717 
E-mail : mparase@mcsregistrars.com 

Website : www.mcsraegistrars.com 

The lodger must have a demat account and provide its Client Master 
List {'CML"), along with the transfar documants and Share Centificate, 

while re-lodging their transfar request with the RTA. Due process shall be 

followed for such transfer-cum-demat requests, 

All the concermed shareholders are requestad to take note of the same 

and to submit their request by January 06, 2026, 

For Bank of Maharashtra 
Sdl- 

Sakinaka, 

SMT ENGINEERING LIMITED 
(Formerly known as Adarsh Mercantile Limited) 

CIN: L33120MP1992PLC080093 

Regd. Office: Plot No. 23 D Sector A Sanwer Road Industrial Area, 

Near Parle G Biscuit Factory, Indore - 452015 Madhya Pradesh, India. 

Email Id: compliance@saimachinetools.com | Website: www.smtel.in | Contact Details +91 9109197950 

CORRIGENDUM TO THE NOTICE OF THE EXTRAORDINARY GENERAL MEETING 

Members of SMT Engineering Limited (“the Company”) are hereby informed that reference is made to the Notice dated 13" 

November, 2025 convening the Extraordinary General Meeting (‘EGM”) of the Company (“‘EGM Notice”), scheduled to be 

held on Tuesday, 06th January, 2026 at 12:30 P.M. (IST) through Video Conferencing (“VC") / Other Audio-Visual Means 

(“OAVM"), without physical attendance of Members, to transact the businesses as set out therein. 

The said EGM Notice was dispatched to all Members of the Company on 12th December, 2025, in due compliance with the 

provisions of the Companies Act, 2013 (“the Act’), the rules framed thereunder, and applicable circulars issued by the 

Ministry of Corporate Affairs (‘MCA”) and Securities and Exchange Board of India (“SEBI”)(collectively referred to as “the 

Circulars”). 

Members are further informed that the Company has filed applications with the Stock Exchanges seeking in-principle approval 

for the proposed issuance of 15,50,000 equity shares of the Company on a preferential basis, to the non-promoters for 

consideration in cash, for which approval of the Members is being sought. Subsequently, the Company has received certain 

observations from the Bombay Stock Exchange (“BSE”). 

Accordingly, this Corrigendum to the EGM Notice (“Corrigendum”) has been issued and the electronically dispatched on 30 
December, 2025 to the Members of the Company whose email addresses are registered with the Company and/or Depository 

Participant(s). The Corrigendum provides certain clarifications, modifications, and updates to the explanatory statement of 

Item No. 02 of the EGM Notice, pursuant to the observations received from the BSE, and in accordance with the provisions 

of the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 (“ICDR Regulations”), the applicable provisions 

of the Act, the rules made thereunder, and the circulars issued by the MCA. 

As Members are aware, the Company is providing remote e-voting facility to enable them to cast their votes on all resolutions 

proposed at the EGM. In the interest of facilitating informed decision making, whether through remote e-voting or during the 

EGM via VC/OAVM, the Company considers it appropriate to bring to the attention of Members the updated factual position 

through this Corrigendum. 

This Corrigendum shall form an integral part of the original EGM Notice and is to be read in conjunction therewith. All other 
contents of the EGM Notice, save and except as amended or clarified through Corrigendum issued by the Company, shall 

remain unchanged. 

Members are requested to kindly note that Corrigendum shall be read it in conjunction with the original EGM Notice while 

exercising their voting rights. The Corrigendum is available on the website of the Stock Exchange, BSE Limited (“BSE”) at 

www.bseindia.com and on the website of the Company at www.smtel.in and on CDSL website at www.evotingindia.com. 

By order of the Board 

SMT Engineering Limited 

Sd/- 

EXIT OFFER PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF EQUITY SHAREHOLDERS OF 

PEBCO MOTORS LIMITED 
CIN: LET120WRB197 1 PLCD23802 

Registered Office: 84, Monalisa, 17 Camac Streal. Kodkata - 700 017 
Phone: +31 (033) 4602 5592; Email: ref@pebcomotors_com; Website: www.pebcomotors.com 

(Vishal Sethia) 
Company Secretary 

Date : 30.12.2025 

Place : Pune 
Date: 30.12.2025 

Place: Indore (M.P.) 

Mohd Shanawaz Shekh 
(Company Secretary & Compliance Officer) 

THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN 
INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES UNDER THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL 
AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED ("SEBI ICDR REGULATIONS"). NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION 
DIRECTLY OR INDIRECTLY, OUTSIDE INDIA. INITIAL PUBLIC OFFERING OF EQUITY SHARES ON THE MAIN BOARD OF THE STOCK EXCHANGES (AS DEFINED IN 
THE DRHP) IN COMPLIANCE WITH CHAPTER Il OF THE SEBI ICDR REGULATIONS 

PUBLIC ANNOUNCEMENT 

{Please scan this QR 
code o view the DRHP) 

DEEPA JEWELLERS LIMITED 
Qur Company was originally incorporated as ‘Deepa Jeweliers Private Limited'a private limited company under the Companies Act, 2013 pursuant to a certificate of incorporation dated May 5, 2018, issuad by the Registrar of 

Companies, Central Registration Cenire. Dur Company was subsequently converted from a private limited company to a public Emited company pursuant o a special resclution passed by our Shareholders on September 1 

20025, and the name of our Company was changed to Deepa Jeweliers Limited. Afresh certificate of incorporation dated September 15, 2025, was issued by the Registrar of Companies, Central Processing Centes, pursuant o 
the change of name of our Comgany on convarsion 1o a publiclimited company. For further details redating to the changes in name and registered office of our Company, see “Histary and Certain Corparale Matters”on page 227 

ofthe Oraft Red Heming Prospectus dated December 29, 2025 ("DRHP"). 

Corporate identity Numbar: U74300TGE016PLC 108435 
Registered Office: Ground fioor and first floor, door no. 3-6-343 & 344, Basheerbagh, Himayathnagar, Hyderabad-500029, Telangana, Indis. Telephone: + 91 TEA00 £2117; Website: www.deepajewel com 

Contact person: Vandana Modani, Company Secretary and Comgpliance Officer; E-mail: cs@deepaswel com 

OUR PROMOTERS: ASHISH AGARWAL, SEEMA AGARWAL AND DEV AGARWAL 
INITIAL PUBLIC OFFERING OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF T2 EACH ("EQUITY SHARES") OF DEEPA JEWELLERS LIMITED {"OUR COMPANY" OR THE “ISSUER"™) FOR CASH AT APRICE 
OF ¥[»] PER EQUITY SHARE (INCLUDING A PREMIUM OF ¥[s] PER EQUITY SHARE) {“OF FER PRICE") AGGREGATING UP TO ¥[=] MILLION {“QFFER"). THE OFFER COMPRISES OF A FRESH ISSUE OF UP TO 
[=] EQUITY SHARES AGGREGATING UP TO 72,500.00 MILLION {THE “FRESH ISSUE"} AND AN OFFER FOR SALE OF UP TO 11,848,340 EQUITY SHARES AAGGREGATING UP TO 7[«] MILLION (THE “OFFER 
FOR SALE"), COMPRISING OF UP T0 5,924,170 EQUITY SHARES AGGREGATING UP TO ¥[«] MILLION BY ASHISH AGARWAL AND UP TO 5,924,170 EQUITY SHARES AGGREGATING UP TO ¥[«] MILLION BY 
SEEMA AGARWAL (COLLECTIVELY THE "PROMOTER SELLING SHAREHOLDERS "). THE OFFER WILL CONSTITUTE [«]% OF OUR POST-OFFER PAID-UP EQUITY SHARE CAPITAL. 

THE FACE VALUE OF QUR EQUITY SHARE IS ¥2 EACH AND THE OFFER PRICE IS [#] TIMES THE FACE VALUE OF THE EQUITY SHARES. THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY 
OUR COMPANY IN CONSULTATION WITH THE BRLMS AND WILL BE ADVERTISED IN ALL EDITIONS OF [«]{A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER), AND IN ALL EDITIONS OF [« {A 
WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER) AND IN [«] EDITIONS OF [«] (A TELUGU DAILY NEWSPAPER, TELUGU BEING THE REGIONAL LANGUAGE OF TELANGANA, WHERE OUR 
REGISTERED OFFICE IS LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO THE STOCK EXCHANGES FOR UPLOADING ON THEIR 
RESPECTIVE WEBSITES IN ACCORDANCE WITH SEBIICDR REGULATIONS. 
In case of any revision in the Price Band, the Bid/Offer Pariod will be exlendad by atleast three additional Warking Days afler such revision in the Price Band, subject 1o the Bid/Offer Period not exceeding 10 Warking Days, In 

cases of forcamajsure, banking sirike or similar circumstances., our Company may, in consultation with the BRLMs, for reasons 1o be recorded in writing, extend the Bid [Offer Period for 2 minimurm of ane Working Day, subject 
to the Bid/Offer Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/Offer Period, if applicable, shall be widaly disseminated by notification Lo the Stock Exchanges, by issuing a public 
noticel press release, and also by indicating the change on the respective websites of the BRLMs and at the terminals of the members of the Syndicate and by intimation to Designated Intermediaries and the Sponsor Banks, as 

applicabls, 
Tha Offr is being mada in tarms of Rule 18(2)(b} of the Securites Contracts (Regulation) Rules. 1357, as amended ["SCRR”) read with Requiation 31 of the SEBI ICDR Regulations. This Offer is being made through the Book 

Buiding Procass in accordanca with Requlation 8{1) of the SEBI ICDR Raguiations, wherein in tarms of Requiation 32(1) of the SEBI ICDR Regulations, net mare than 50% of the Offer shall ba availabla for afacation ona 
proportionate basis to Qualified Institutional Buyers (*QIBs", and such portian, the “QIB Portion”), provided that our Company in consultation with the BRLMs may allocale up to 60% of the QUB Partion 1o Anchor Inveslons ona 

discrelonary basis (the ‘Anchor Investor Portion”), out of 40.00%: of the Anchor Investor Portion will be reserved for allocabon in the following manner: (i) 33.33% to domestic Mutual Funds, and (i) 8 67% fo life insurance 
companies and pension funds, subject to valid Bids having been recenved from domestic Mutual Funds, Life Insurance Companses and Pension Funds ator ahove the price at which Equity Shares has been allocated to Anchor 
Inwesiors " Anchor Investor Allecation Price”), in accordance with the SEB1 ICDR Regulations In the event of an under-subscription in the portion reserved for e insurance companies and pension funds, the allocation shall 

be made to domestic Mutual Funds, subject 1o valid Bids being received at or above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulations. In the event of under-subscription, or non-allocation in 

the Anchor Investor Portion, the bafance Equity Shares shall be added 1o the QIE Pertion (other than Anchar Investor Partion) ("Net QIE Partion™). Further, 5% of the Net QIB Portion shall be available for allocation ona 

proportionate basis to Mutwal Funds only, and the remainder of the Net QIB Portion shall be avaitable for afiocation on a propertionate basis to all QiBs, including Mulual Funds, subject to valid Bids being received at or above 

the Offer Price. However, if the aggregate demand from Mutual Funds is less than-5% of the Net QIB Poation, the balanca Equity Shares available for aliocation in the Mutial Fund Portion will be added to the remaining et QI 
Partion for proportionate allocation to QlBs. Further, not less than 15% of the Offer shall be available for allecation on a proporticnate basis to Non-Institutional Bidders out of which [a) one-third of such portion sha be reserved 

for applicants with application size of mare than F0.20 million and up te 100 milkon; and (B} twe-third of such portion shall be reservad for applicants with application size of mare than 31.00 milien, provided that the 

unsubscrbed portion in either of such sub-categories may be allocated to apphcants in the other sub-category of Non-Institutional Bidders and not less than 35% of the Offer shall be available for allocation to Retail Indindual 

Bidders In accordance with the SEBI ICDR Regulations, subject to-vakid Bids being received ator sbove the Offer Price. All potential Bidders (except Anchor Investors) are required fo mandadonly use the Application Supparted 

by Blocked Amount {ASBA) process providing detads of their respective A5BA accounts, and UP1ID in case of UP| Bidders, if appficable, in which the comesponding Bid Amounts will be blocked by the SCSBs or by the Sponsor 

Bankis) under the UP| Mechanism, as applicable, tothe exdent of the respective Bid Amounts. Anchor Investors are not permitted to parficipate in the Offer thraugh the ASBA process, For details, ses "Offer Procedure” on page 

375oithe DRHP. 

This pubic anmouncement is made in compliance with the provisions of Regulation 26(2) of the SEBI ICOR Reguiations ta mform the publi that cur Company is proposing fo undsrlake, subject to applicabis slatutory and 
regulatory requirements, receipt of requisile approvals, market conditions and other considerations, an initial public offering of its Equity Shares purswant 1o the Offer and has filed the DRHP dated December 28, 2025 with 
Securities and Exchange Board of India ("SEBI) and the Stock Exchanges on December29, 2025. 

Pursuant to Regulation 26i1) of the SEBI ICDR Regulztions, the DRHP filed with SEBI shall be made available to the public for comments, If any, for period of a1 %ast 21 days, from the date of publicaton of thes public 
announcement by hosting i on the website of SEBI at www.sebi.gov.in, on the websites of the Stock Exchanges e, BSE at www.bseindia.com, NSE at www.nseindia com respeciively where the equity shares are proposed o 
b listed, the websites of the Book Running Lead Managers ["BRLMs"), |.e. Emkay Global Financial Services Limited at www.emkayglobal. com and Valmiki Leela Capital Prvate Limited st www valmikseela, com and the 

website of our Company at www.despajews!.com. Our Company hereby invites the pablic to give their comments on the DRHP filed with SEBI and Stock Exchanges, with respect to disclosures made in the DRHP. The 
members of public are requested to send a copy of their comments o SEBI, to the Company Secretary and Compliance Officer of our Company andior the BRLMs at their respective addresses mentioned herein below. All 

comments mist be received by SEBI andior our Company and/or the BRLMs and/or the Company Secretary and Compliance Officer of our Company &l their respective addresses mentioned herein below in relation to the 

Offier on or before 5:00 p.m. on the 2 15t day from the aforesaid date of pubBcation of this public annosncement in accordance with Regulation 2642) of SEBI ICDR Regulations 

Invesiments in equily and equity-related securities involve a degree of risk and investors should notinvest any funds in the Offer unless they can afford ko take the risk of losing their investment. Investors are advised to read the 
nisk factors carefully before taking an invesiment decision in the Offer, For taking an investment decision, investors must raly on their own examination of sur Company and the Offer, including the risks involved. The Eguily 
Shares of face value of 22 eachin the Offer have not been recommendad or approved by the SEBI, nor does SEBI guarantee the acouracy or adequacy of the contents of the Draft Red Hemng Prospectus. Spacific athention of 
theinvestors iz invited to *Risk Faciors"on page 30 of the DRHP. 

Any decision to invest in the Equity Shares described in the DRHP may only be made after the red herring prospectus {"RHP”) has been filed with the RoC and must be made solely on the basis of such Red Herring Prospecius 
as thers may be material changes in the Red Herring Prospectus from the DRHP. 

The Equity Sharas, when offered through the Red Herring Prospectus, are proposed to be listed on the main board of the Stock Exchanges. 

For detais of the main objects of the Company s contained in its memorandum of association, see “Hisfory and Certain Covporafe Marters” on page 227 of the DRHP. 

The liahility of the members of the Company is kmited. For delails of the share capllal, cagital siricture of the Company and the names of the signatories to the memorandum of association and the number of shares subscribed 

by them see “Capital Struclure“on page 88 of the DRHP. 

BOOK RUNNING LEAD MANAGERS | 

sm 1 %'.‘I LMI 

Emkay Global Financial Services Limited Walmiki Leela Capital Private Limited 
Address: The Ruby, 7° Floor, Sanapati Bapat Marg, Address: 5" Floor, 4-508, Times Square Arcade- I, 

Dadar {Wesl), Mumbal - 400 028 INr. Awalon Hotel, Opg. Manan Party Plad, 
Maharashira. India Bodakdev, Thalte], Ahmadabad - 380058, Gujarat, India 

Tel.: +51 226612 1212 Telephone: +91 79650 90069 
E-mail: djl ipo@emkayglobal com Emall: deepa ipo@valmikileeta com 
Investor grievance e-mail: bg@emkayglobal com Investor grievance e-mail: ig@valmikieela.com 
Website: www emkayglobal.com Wehbsite: www.valmikileela.com 
Contact person: Vimal Manivar’ Paoja Sarvankar Contact Person: Khush Joshipura [ Shravan Suthar ‘Contact person: Babu Raphael C. 

SEBI registration number.: INMI00011229 SEBI registration number: INMOOO013341 SEBI registration number.; INRO000D 1385 

COMPANY SECRETARY AND COMPLIANCE OFFICER | 
Vandana Modani, Company Secretary and Compliance Officer, Deepa Jewellers Limited 

Ground floor and first floor, door no. 3-8-343 & 344, Basheerbagh, Himayathnagar, Hyderabad-500029, Telangana, India. Telephone: +31 76803 62117; E-mail: csi@despajewel.com; Website: www.deepajewel.com 

REGISTRAR TO THE OFFER 

g Bigshare Services Pvi. Lid. 

Bigshare Services Private Limited 
Address: Office Mo 56-2_ 6t Floor, Pinnacla Business Park, 
Next to Ahura Centre, Mahakali Caves Road 
Andhert (East) Mumbal — 400093, Maharashtra, India 
Telephone: +91 22 6263 8200 
E-mail: ipoi@bigsharecnline.com 
Investor grievance e-mail; investor@bigshareonling. com 

Website: www.higshareoniine.com 

Al capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the DRHP, 
For DEEPA JEWELLERS LIMITED 
On behaif of the Board of Directors 

Sd 

Vandana Madani 
Company Secratary and Comphance Officer 

Place : Hyderabad, Telangana 
Date : Decamber 30, 2025 

DEEPA JEWELLERS LIMITED is proposing, subject o applicable statutory and reguiatory requiraments, recaipt of requisite approvals, market conditions and other considerations, to undertake an indfial public offaring of its 

Exguity Shares-and has filed the DRHP dated Decemiser 29, 2025 with SEBI and the Stock Exchanges on December 29, 2025. The DRHP shall be available on the website of SEEI at www.sebi_govin, on the websites of the 

Stock Exchanges i e, BSE at www.bseindia.com, NSE at www nseindia.com, on the websites of the BRLMs. . e. Emkay Global Financial Senices Limiled al www emkayglobal.com and Valmiki Leela Capital Prvale Limited 
Al waww.valmikileela com and on the website of our Compary at www.deepajewsl com, Potential imvestors shauld nate thal imvastiment in squity shares involves & high degres of risk and for dedails relating 1o such risk, see the 
saction biled "Risk Factars“on page 30 of the DRHP. Patental investans shauld not rely on the DRHP fled with SEBI for making any investment decision, 
This announcemant does not constitute an invitation or offer of securities for sala in any junsdiction, including India. The Equity Shares offered in the Offer have not been and will not be registered under the LS. Securities Act of 
1933, asamended ("U.S. Securities Act”)or any state securifies laws in the United Siates except pursuant to an exemption from, or in a transaction nof subject to, the regisiration requirements of the LS. Securifies Actand in 

agcordance with any applicable LS, state sscurifies laws, Accordingly, the Equily Shares are being offered and sold outside the Uniled States in ‘offshare Iransachons’ as defined in, and in reliance on, Regulation S under the 
U.8. Securities Actand the applicabla laws of the jurisdictions where such offars and sales are made. CONCEPT 

This Exit Offer Public Announcement dated ("Exit Offer PA 57) is being issued by SKP Securities Limited ("Manager 
to the Exit Offer”) for and on behall of Mr. Kishan N. Parikh {"the Promoter Acquirer” | "Acquirer”) of Pebco Molors 
Limited ("PML" / "the Company™) o the remaining Public Shareholders {"Residual Public Shareholders”) of the 
Campany pursuant te Regulation 27(1)(a) of Securities and Exchange Board of India {Delisting of Equity Shares) 
Regulations, 2021 ("SEBI Delisting Regulations"} read with exemption granted by Securities and Exchange Board 
of India ("SEBI") pursuant to Regulation 42 of SEBI Delisting Regulations, vide their latter reference no, 
SEBIHO/CFDVDCR2Z/P/OWI2023/45507/1 dalad Movember 13, 2023 (*Exemption Letter”) in accordance with terms 
and conditions et aut in the Exit Letter of Offer dated September 02, 2024 "Exit LOF") 
This Exit Offer PA 5 is in continuation to and should be read in conjunction with the Exit LOF. Capitalized terms used 
but et defing in this Exit Offer PA 5 shall have the same meaning assigned to them in the Exit LOF. 

1. DATE OF DELISTING 

The Calcutta Stock Exchange Limited ("CSE"} vida iis letter reference no. CSELDMS387/2024 daled August 29, 
2024 has informed that the equity shares of the Company have been delisted from CSE effective from August 
30, 2024 ("Delisting Date") 

2, INVITATION TO RESIDUAL PUBLIC SHAREHOLDERS TO AVAIL THE EXIT OFFER 

2.1 Aseparala Exit LOF along with Exit Offer Application Form containing the terms and conditions for participation 
af the Residual Public Shareholders during the period of two year starting from the date of delisting i.e., from 
Monday, September 02, 2024 to Tuesday, September 01, 2026 {both days inclusive) ("Exit Period") has already 
been dispalched an Seplamber 02, 2024 by lhe Acquirer o tha Residual Public Shareholders whose names 
appears in the register of members as on Friday, August 30, 2024. The Residual Public Shareholders are requested 
fo avail the Exit Offer by tendering thair equity shares at Rs. 411.80/- (Rupees Four Hundred Eleven and Eighty 
Paise) per equity share ("Exit Price”) during the Exit Period, by submitting the required documents to the Company 
as sef out in Exit LOF, 

2.2 Inthe event if the Residual Public Sharehclders do not receive or misplace the Exit LOF, they may obtain a copy 
by writing to the Company with the envelope marked "PML - EXIT OFFER™. A scft copy of the Exit LOF along 
with Exit Offer Application Form can be downloaded from the website of the Company i.e., www.pebcomotors.com 
or the website of the Manager la the Exit Offer i.e., www.skpsecurities.com, 

For the guarter ended November 30, 2025, follow-up communication to the Residual Public Shareholders has 
been sent on December 30, 2025 by email / ordinary post / speed post! registered post in terms of Regulation 
27(1Mb) of SEBI Delisting Regulations. 

3, PAYMENT OF CONSIDERATION TO RESIDUAL PUBLIC SHAREHOLDERS 

Subject to fulfiliment of the ferms and conditions mentioned in the Exit LOF, the Acquirer intends 1o make payment 
on a monthly basis, within 10 working days at the end of the calendar month in which equity shares have been 
wvalidly tendered ("Monthly Payment Cycle®), Paymants will be made cnly fo those Residual Public Sharsholders 
whao have validly tendered thelr equity shares by following the instructions as sat oul in the Exit LOF and Exit 
Offer Application Form, The Acquirer reserves the right to make payment earlier. 
If any Residual Public Shareholders have any query with regard {a the Exit Offer/Exit Period, they may contact 
the Manager lo the Exit Offer or the Company. All other terms and conditions of the Exit Offer as set forth in the 
Ewxit Offer PA and Exit LOF ghall remain unchanged. 

ER TO THE EX 

Ind
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M 
CIN: L74140WB1990PLC048032 
SEBI REGN. NO: INMID00 12670 
Validity Period: Permanant 
Contact Person: Anup Kumar Sharma [ Alka Khetawat 
Address: 1702-03, BioWonder, 788 Anandapur, E M Bypass, Kalkata - 700 107 
Tel No.: +91 33 8677 7000: Email: contactiiskpsecurities.com, Website: www. skpsecurities.com 

SKP 

Sdi- 
Kishan N. Parikh 
(Promaoter Acquirer) 

Date : December 31, 2025 
Place : Jamshedpur 

SHREE DIGVIJAY CEMENT 
'COMPANY LIMITED 

red Offi 

EMAIL ID 

Recommendations of the Comméttee of Independent Directors ("IDC") of Shree Digvijay Cement Company Limited (*Target 

Company”) on the Open Offer (as defined befow) by India Resurgence Fund — Scheme 1 (“Acquirer 17), India Resurgence Fund 
2~ Scheme 2 ("Acquirer 27) and india Resurgence Fund 2 - Scheme 4 ("Acquirer 37 (Acquirer 1, Acguirer 2, and Acquirer 3 to 

be coflectively rafamad to as “Acquirers”) 1o tha Public Sharehclders (as definad in the Latter of Offar dated Dacember 26, 2025 

["LOF")) of the Target Company, under Regulation 26(7) of Securities and Exchangs Board of Indis (Substantizl Acquistion of 
Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto (*SEBI {SAST) Regulations™). 

1 | Date December 30, 2025 
| Mame of the Target Company | Shree Digvijay Cement Company Limited 

| i of the Offer | The open offer is being made by the Acquirers for acguisition of up to 3,85,43,837 (three 

| pertaining to TC croves eighly five lakhs forly thvee thousand eight hundred thirty seven) fully paid-up 
equity shares having face value of INR 10/ (indian Rupses ten only) ("Equity Shares”), 

reprasenting 26.00% (twanty six percent) of the Expanded Share Capial (as defired 

in the LOF} from the Public Shareholders of the Target Company (‘Open Offer’), sl & 
price of INR 92.20/- {indian Rupees ninety two and tweniy paise only) per Equity Share 

("Offer Price’) 
The public announcemant dated September 04, 2025 {"PA"), the detailed public statemant 

published on September 11, 2025 (*'DPS"), the comigendum to the DPS published on 
December 16, 2025 ("Corrigendum’), the draft |etter of offer dated September 17, 2025 

('DLOF") and the LOF have baen issuad by Axis Capstal Limited, the Manager to the 
| Dpen Offer, on behalf of the Acquirers. 

4 | Name(s) of the acquirer Acquirer 1: India Resurgence Fund - Scheme 1 
Acquirer 2 India Resurgence Fund 2 — Scheme 2 

Acquirer 3: India Resurgence Fund 2 - Scheme 4 

5 | Name of the Manager to the | Axis Capital Limited 
| offer 15t Floar, Axis House, P. B. Marg, Waorli. Mumnbai - 400 023, Maharashtra, India, 

Tel: +01 22 4325 2183 Fax: +91 224326 3000 
E-mail: digvijaycement openoffer@axiscap.in 
Contact Person: Pratik Pednakar 

SEBI Registration No.: INMODDD1 2029 

] | Members of the Committee | (a) Mr. Mahesh Gupta - Chairperson: 

| of Independent Directors | (b Ms. Milu Samarnath Jha - Member, and 
| IPlease indicate the | (c} Mr. Satish Kulkami - Member. 

| ehalrpersen of the | All members of the IDC were present at the meeting and the recommendations wers 
| Committee separately} appraved unanimousty by them 

7 |IDC Member's relationship | All the membars of the IDC are non-executive indepandent directors on the Board of the 

% with the TC (Director, Equity | Target Company, None of the members of the IDC hold any Equity Shares! securities of 
| shares owned, any other | the Target Company. None of the members of the IDC have entersd into any contract or 
| contract | relationship), if | have any retationship with the Target Company, except as directors on the Board of the 

r any Target Company or as members! chasrperson of committees of the Board of the Target 

| Company. 

8 ' Trading inthe Equity shares! | None of the members of the IDC has traded in any of the Equity Shares/ securities of the 

| other securities of the TC by | Tasget Company during the: 

| 10C Members (&) 12 month period preceding the date of the PA; and 
(b} period from the date of the PA and till the date of this recommendation 

9, ; IDC Member's relationship | None of the members of the IDC 
| with the acquirer (Director, | (a) are directors on the boards of the Acquirers: 

| Equity shares owned, any | (b) hold any equily shares or other sacuritias of the Acquirers; and 

- other contract | relationship), | (c} have any contracts | refationship with the Acquirers 

| if any 

10 , Trading in the Equity shares! | The Acquirers, being schemes of their respective frusts, do not have any share capital 
: other securities of the | and are not fisfed on any stock exchanges in India or abroad. Accordingly, none of the 

1 acquirer by IDC Members embers of the 1DC have traded in any of the equity shares! securifies of the Acquirers 

during the: 

(a) 12 manths period preceding tha date of the PA; and 

(b) period fram the date of the FA and til the date of this recommendation 

11. | Recommendation on the | Based on a review of the ralevant information {as =et out in the summary of reasons 

| Open offer, as to whether the | for recommendation below), the IDC is of the epinlon (hat the Offer Price of INR 92 201 
| offer is fair and reasonable | (Indian Rupees ninety fwo and twenty paise only) per Equity Share is in zccordance with 

the applicable regulations of the SEBI (SAST) Regulaions and appears 1o be fair and 
reasonahle 

12. E Summary of reasons for | The [DC has perused the PA, DPS, DLOF, Cormgendum and LOF issuad by the Manager 

| recommendation 1o the Open Offer on behal of the Acguirers, in connection with the Open Offer, IDC has 

also perused the valuation report dated December 29, 2025 of the Equity Shares of the 

Targel Company prapared by Beeline Capital Advisors Private Limited, SEBI Regislered 
Category | Merchant Banker, pursuant to Regulation 8(2) of SEBI (Substantial Acquisition 

of Shares and Takeovers) Regulations, 2011, The recommendation of the IDC set out in 
the paragraph above s based on the foflowing: 

(a) The Offer Price is in accordance with Regulation BI2) of the SEBI (SAST) Regulations 

(b} The Offer Price & higher than the highest negofiated price for acquisition of Equily 

Shares by he Acquirers i, INR B8.70/- {Indian Rupees sighty six and seventy paise 
ondy} per Equity Share; and 

{ch The Equity Shares of the Target Company are frequently traded in terms of Regulation 
2{1)(]) of the SEBI [SAST) Regulations. The Offer Price is higher than the valume- 
weighled average markel price of Ihe Equity Shares during the period of 60 (sixty) 
frading days immediately preceding the date of the P& as fraded on the Mational 

Stock Exchange of India Limited ("NSE'} (the stock exchange wih maximum volurme 
of frading during such period), i.2., INR 91.96/- (Indian Rupees ninety one and ninely 

six paise only) per Equity Share. 

This 15 an Open Offer for acquisiion of publicly held Equity Shares. The Public 

Sharaholders have an option to fender the Equity Shares held by them or remain Public 

Sharehokders in the Targel Company, The Public Shareholders of the Targsl Company 

are advised to independently evaluate the Open Offer and the market performance of the 

Targel Company's scrip and take an informed decision about lendering the Equity Shares 
held by them in the Open Offer. 

Thes statement of recommandation will ha avallable on the website of the Targat 
Company at www.digviiaycement. com 

13. | Disclosure of the Voting | The recommendations were unanimously appeoved by the members of IDC. 

[Patem | o 
14 Details of Independent | Beeline Capital Advisers Private Limited, 

| Advisors, if any, SEBI Ragistered Cal | Merchanl Banker SEBI Registration Noi INMO0O02847 
Address: 8A1311-1314, Shilp Corporate Park, Near Rajpath Club, Rajpath Rangoli Road 

Sarkhe] - Gandhinagar Hwy, Ahmedabad, Gujarat 360054 

15 ' Any other matter(s) to be | The IDC would ke to draw altention fo the closing market prce of the Equity Shares on 
| highlighted 
| 

T the best of our knowledge and balief, after in or accompanying 

i5. In all material respect, true and correct and not misleading, whether by omission of amy information or othenwise, and includes adl 
the information required to be disciosed by the Target Company under the SEBI (SAST) Regulations 

For and on behalf of the Committee of Independent Directors of 
Shree Digvijay Cement Company Limited 

Sd- 

Mahesh Gupta 

Place: Mumbal Chairperson - Commiles of Independent Dirsctors 
Date: December 30, 2025 DIN: D0046810 

epaper.iinancialexpress.com
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SHREE DIGVIJAY CEMENT 
COMPANY LIMITED 
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Recommendations of the Commitles of Independent Directors (1DC”) of Shree Digvijay Cement Company Limited (*Target 

Company”) on the Open Offer {a5 defined below) by India Resurgence Fund — Scheme 1 “Acquirer 1), India Reswrgence Fund 

2 —Scheme 2 ("Acquirer 2} and India Resurgence Fund 2 - Scheme 4 (“Acquirer 3°) (Acquirer 1, Acguirer 2, and Acquirer 3 fo 

be collectvely refemed to a5 “Acquirers”] to the Public Shareholders |as defined in the Letter of Offer dated December 26, 2025 

{LOF)) of the Target Company, under Regulation 26(7) of Securities and Exchange Boand of India {Substantial Acquisition of 
Shares and Takeovers) Requlations, 2011 and subsequent amendmenis thereto ("SEBI (SAST) Regulations”) 
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN 
INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES UNDER THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL 
AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2018, AS AMENDED ("SEBI ICDR REGULATIONS"). NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION 
DIRECTLY OR INDIRECTLY, OUTSIDE INDIA. INITIAL PUBLIC OFFERING OF EQUITY SHARES ON THE MAIN BOARD OF THE STOCK EXCHANGES (AS DEFINED IN 
THE DRHP) IN COMPLIANCE WITH CHAPTER Il OF THE SEBI ICDR REGULATIONS 

|Pleasa scan this GR 
code to view the DRHF) 

DEEPA JEWELLERS LIMITED 
DQur Company was originafy incorporated as 'Deepa Jewellers Private Limited' 2 private limited company under the Companées Act, 2013 pursuant toa cerlificate of incorporation dated May 5, 2016, issued by the Registrar of 
Companies, Cantral Registration Centre, Our Company was subsaquanthy convertiad from a peivata limited company ta a pubdic limited company pursuant to a special resolution passed by our Shareholders on Seplamber 1, 
2025, and the narme of our Comgany was changed 1o Deepa Jewellers Limited. Afresh cerificate of incorporation dated Seplember 15, 2025, was ssuad by the Registrar of Companies, Central Processing Centre, pursuant o 

the change of name of our Company on conversion to a public limited comgany. For further detais relafing o the changes in name and regisiered office of our Company, see "Hisfory and Certain Corporafe Mathers"on page 227 
ofthe Draft Red Heming Prospecius dated December 29, 2025 "DRHP"). 

Corporate [dentity Number: U74%99TGA016PLC100435 
Registered Office: Ground fioer and first floce, door no. 3-6-343 & 344, Basheerbagh, Himayathnagar, Hyderabad-500023, Telangana, India. Telephone: + 91 TEE00 62117, Website: www.deapajewel com 

Contact person: Vandana Modani, Company Secretary and Comipliance Officer, E-mail: cs@deepaiswel.com 

OUR PROMOTERS: ASHISH AGARWAL, SEEMA AGARWAL AND DEV AGARWAL 

INITIAL PUBLIC OFFERING OF UPTO [#] EQUITY SHARES OF FAGE VALUE OF 72 EACH (“EQUITY SHARES") OF DEEPA JEWELLERS LIMITED (“OUR COMPANY" OR THE “/SSUER") FOR CASH AT A PRICE 
OF 7[e] PER EQUITY SHARE (INCLUDING A PREMIUM OF Z[e] PER EQUITY SHARE) ("OFFER PRICE") AGGREGATING UP TO T[«] MILLION {*OFFER"). THE OFFER COMPRISES OF AFRESHISSUE OF URTO 
[#] EQUITY SHARES AGGREGATING UP TO 72,500.00 MILLION (THE “FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO 11,848,340 EQUITY SHARES AAGGREGATING UP TO T[«] MILLION (THE "OFFER 
FORSALE"), COMPRISING OF UP TO 5,924,170 EQUITY SHARES AGGREGATING UP TO ¥[«] MILLION BY ASHISH AGARWAL AND UP T0 5,924 170 EQUITY SHARES AGGREGATING UP TO 7[«] MILLION BY 
SEEMAAGARWAL (COLLECTIVELY THE “PROMOTER SELLING SHAREHOLDERS "). THE OFFER WILL CONSTITUTE [«]% OF OUR POST-OFFER PAID-UP EQUITY SHARE CAPITAL. 
THE FACE VALUE OF OUR EQUITY SHARE IS ¥2 EACH AND THE OFFER PRICE IS [»] TIMES THE FACE VALUE OF THE EQUITY SHARES, THE PRICE BAND AND THE MINIMUM BID LOT WILL BE DECIDED BY 
OUR COMPANY IN CONSULTATION WITH THE BRLMS AND WILL BE ADVERTISED IN ALL EDITIONS OF [« }{A WIDELY CIRCULATED ENGLISH NATIONAL DAILY NEWSPAPER), AND IN ALLEDITIONS OF [«] (A 
WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER) AND IN [»] EDITIONS OF [] (A TELUGU DAILY NEWSPAPER, TELUGU BEING THE REGIONAL LANGUAGE OF TELANGANA, WHERE OUR 
REGISTERED OFFICE|S LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE BID/OFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO THE STOCK EXCHANGES FOR UPLOADING ON THEIR 
RESPECTIVEWEBSITES INACCORDANCE WITH SEBIICDR REGULATIONS. 

| Date December 30, 2025 
2 | Name of the Target Company | Shree Digviey Cement Company Limited 

(L] 
3 |Defails of the Offer | The open offer is being made by the Acquirers for acquisition of up tn 3 85,43 837 (three | 

pertaining to TC crores eighty five lakhs forty three thousand eight fumdred thisty ssven) fully paid-up 

equity shares having face value of INR 10/- {Indian Rupees ten only) ("Equity Shares”), 
representing 26.00% (twenty six percent) of the Expanded Share Capital (a5 defimed 
in the LOF) from the Public Shareholders of the Target Cempany {"Open Offer’), at a 

price of INR 92.20/- {Indian Rupees ninety two and twenty paise only) per Equity Share 

|"Offer Price’) 

The public anncuncement dated Saptember (4, 2025 ("PA"), the detallad public statament 

pubished en Seplamber 11, 2025 (DPS"), the corrigandum lo the DPS published an 

Decamber 18, 2025 ("Corrigendum”), the draft latler of offer dated September 17, 2025 

{“DLOF") and tha LOF have been issued by Axis Capital Limiled, the Manager (o the 
DOpan Offer, on behalf of the Acquirers. 

4 | Namels) of the acquirer Acquirer 1: India Resurgance Fund - Scheme | | 

Acqulrer 2: India Restrgence Fund 2 - Scheme 2 

Acquirer 3: India Resurgence Fund 2 - Schame 4 

5 | Name of the Manager to the | Axfs Capital Limited 

offer Tst Flgor, Axis House, P B. Marg, Wori, Mumbal - 400 025, Maharashira, India 
Tel: +81 22 4325 2183, Fax: +91 22 4325 3000 
E-mail. digvizycement openoffer@axscag.in 
Contact Person: Pratik Pednsiar 

1 - SEBI Registration No.: INMOD0D12025 
6 | Members of the Committee | (2} Mr. Mahesh Gupta - Charperson; 

of Independent Directors | {b) Ms. Mitu Samamath Jha - Member; and 

(Please indicate the | (¢} Mr. Satish Kulami - hMember 

chairperson of the | Al members of the IDC were present &t the mestng and the recommendations were 
| Committee separately) approved unanimessly by fhem 

7 | IDC Member's relationship | A% Ine mambers of the IDC are nan-exsculive Independsant dirsctors on the Board of the. 
with the TC {Director, Equity | Target Company. Mone of the membars of the 1DC hold any Egquity Shares! securities of 
shares owmed, any other | the Targst Comgpany. None of the members of the IDC have entersd into any confract or 

contract | relationship). if | have any relationship with the Target Company, except as direciors on the Board of the 
any Target Company or a5 members/ chairperson of commitiess of the Board of the Tangst 

Lompany. | 

8. | Trading in the Equity shares! | None of the members of the 1DC has traded m any of the Equily Shares! securifies of the 

other securities of the TC by | Target Company during the: 

IDC Members |3} 12 month period preceding the date of the PA; and 

[b} period from the date of the PA and il the date of this recommendation 

9. | IDC Member's relationship | None of the members of the IDC: 

with the acquirer (Direclor, | {2} are directors on the boards of the Acquirers; 

Equity shares owned, any | (b} hold any equity shares or other securites of the Acquirers; and 

other contract | relationship), | {c] have any contracts { relatienship with the Acquirers. 

| ifany 

1. | Trading in the Equity shares/ | The Acquirers, being schemes of their respective trusts, do not have any share capital 

other securities of the | and are nof listed on any stock exchanges in India or abroad. Accordingly, none of the 

acquirer by IDC Members members of the IDC have fraded in any of the equity shares! securities of the Acquirers 

during the: 
fa} 12 months penod precading the date of the PA; and 

| {b} pariod from the date of the: PA and til the dale of this recommendation | 

11. | Recommendation on the | Based on a review of the relevant information {as set out in the summary of reasons 

Open offer, as to whether the | for recommendation betow), the IDC is of the opinion that the Offer Prica of INR 92.20/- 

offer is fair and reasonable | {Indian Rupaes ninaty two and twenty paisa only) par Equity Share is in accordance with 

the applicable reguiations of the SEB| {SAST) Regulations and appears to be fair and 
reasanable, 

12 | Summary of reasons for | Tha IDC has parused the PA, DPS, DLOF, Corrigendum and LOF issued by the Manager | 

racommandation 1o the Opan Offer on behalf of the Azquirers, in connection with the Opan Offer. IDC has 

also perused the valuation report dated Decarnbar 20, 2025 of the Equity Shares of the 

Target Company peegarad by Bealing Capital Advisors Private Limited. SEBI Ragislerad 

Category | Merchant Banker, pursuant 1o Requlation 8{2) of SEBI {Substantal Acquisilion 

of Shares and Takeovers) Regulations, 201, The recormmendation of the IDC set out in 

the paragraph above is based on the following: 

(&) The Offer Price is in accardance with Requiation 8(Z) of the SEBI {SAST) Regulations; 

|b) The Oifer Price is higher than the highest negoliated price for acouisition of Equity 

Shares by the Acquirers i.e., INR 86.70/- (Indian Rupees eighty sic and saventy paise 
only) per Equity Share; and 

{c) The Equity Shares of the Targat Company are frequently traded in terms of Regulation 

2(1)(jy of tha SEBI (SAST) Regulalions. The Offer Price is higher than the volume- 

waighted average market price of the Equity Shares during the perlod of 60 {sixty) 

trading days immediately preceding the date of the PA, as fraded on the National 

Stock Exchange of India Limited (*NSE") {the stock exchange with maximum volume 

of trading during such period), |a., INR 91.96/- {indian Rupaes ninaty ane and ninaty 

s palse only) per Equity Share. 
This is an Open Offer for acquesilion of publicly heid Equily Shares. The Pubéc 

Shareholders have an oplion 1o tander the Equity Shares held by them or ramain Pubdc 
Shareholders in the Targs! Company. The Public Sharehokders of the Targat Company 

are advisad 1o independently evaluats the Open Offer and the market performanca of the 

Target Company's scrip and lake an informed decision about tendsring the Equily Shares 

heid by them in the Open Offsr, 

This statement of recommendation wil be available on the websie of the Target 

uorr;:en b wanw digvijaycement.com, 

13. | Disclosure of the Voting | The recommendations wern nimaously approved by the members of IDC 

e Pmm e T - — e siae 

14 |Details of Independent | Beeline CapllalAd\nsws Private Limited, 
Advisors, if any. SEB| Registered Cat | Merchant Banker SEBI Registration No: INMOGOQ12917 

Address: B/1311-1314, Shilp Corporate Park, Nepr Ha|pat'\ Club, Rajpath Rangoli Road, 

15 | Any other matteris) to be rhe 0C wuuld ||ke fo draw attention b the r.csnng market price of the Equity Shares on 

highlighted BSE Limited and NSE as on December 29, 2025, being INR 91,08 per Equity Share and 

o IINR91.04 per Equity Share, respectively, which is lower than the Offer Price. 

To the best of our knowledne and befief, afier making proper enquiry, the information contained in or accampany 

&, in all material respect. true and cormect and not misleading, whether by omission of any miormation or otherwise, and includes all 

the information required to be disclosed by the Target Company undar the SEBI (SAST) Regulations. 

For and on behalf of the Committee of Independent Directors of 

Shree Digvijay Cement Company Limited 

Sdi- 

Mahesh Gupta 

Place: Mumbai Chairparsen - Committea of [ndapendent Direclore 

Diate: Decamber 30, 2025 DIN: DDOER1G 

In case of any revision in the Price Band, the Bid"Offer Period will be extended by at least three additional Working Days after such revision in the Pnce Band, subject to the BidiOffer Period not exceeding 10 Working Days. In 

cases of force majeure, banking sirike or smilar circumstances., our Company may, in consultation with the BRLMs, for reasons to be recorded in writing, extend the: Bid (Offer Period for & minimum of one Working Day, subject 
1o the Bid/Offer Period not excaeding 10 Warking Days. Any revision in the Price Band and the revised Bid/Offer Peniod, if appécable, shall be widely disseminalad by nolification 1o the Stock Exchanges, by issulng a public 

naofice! press release, and also by Indicating the change on the respective websites of the BRLMs and at the terminals efthe members of the Syndicate and by inimation to Designated Intermedianies and the Spansor Banks, as 

appiicable, 

The Offer is being made in terms of Rule 13(2)ib) of the Securities Contracts (Regulation) Rules, 1557, as amended {"SCRR”) read with Reguiation 31 of the SEBI ICDR Regulations. This Offer is being made through the Book 
Buikding Process In accordance with Regulation 6(1) of the SEBI ICOR Regulations, wherem i terms of Regulation 32(1) of the SEBI ICDR Regulations, not mane than 50% of the Offer shall be available for afocation on & 
proportionals basis o Qualified instiutional Buyers {"QIBs’, and such portion, the “QIB Portion”), provided (hat our Cormpany in consultation with the BRLMs may allocate up to 60% of the QI8 Porion to Anchor investors ona 

discretionary basis (the “Anchor Investor Portlon”), out of 40.00% of the Anchor lnvestor Portion will be reservad for alocation in the following manmer: () 33.33% to domestic Mutual Funds, and {8) 5.67% to life Insurance: 

companies and pension funds, subject io valid Bids having been received from domestic Mutual Funds, Life Insurance Companies and Pension Funds at or above the price at which Equety Shares has been allocated fo Anchor 
Investors {“"Anchor Investor Allocation Price”) in accordance with the SEBI ICDR Regulations in the eventof an under-subscription in the portion reserved for lifeinsurance companies and pension funds, the aliocation shall 

be made 1o domestic Mutual Funds, subject 1o valid Bids being recelved at or above the Anchor Investor Allocation Price, inaccordance with the SEBI ICDR Regulations. In the event of under-subscription, o non-allocation n 

tha Anchar Investor Portion, the balance Equity Shares shaf be added io the QI8 Portion {oiher than Anchor nvestor Portion) ('Net Q1B Portlen”). Further, 5% of the Net QIB Portion shall be available for allocation on a 
proporionate basis to Mutual Funds anly, and the remainder of the Net QIB Portion shall be available for sfocation on a proportionate basis to all QIBs, including Mutual Funds, subject fo valid Bids being received at or above 
the Offer Price. However, if the aggregate demand from Mulual Funds is fess than 5% of the Nel QIB Partion, the balance Equity Shares svallable for aliocation in the Mulual Fund Partion will be added 1o the remaining Net QI8 
Portion for proportionate allocation to QIBs. Further, notless than 15% of the Offer shall be availabla for afocation on a proportionate basis 1o Mon-Institutional Bidders out of which (a) one-third of such portion shall ba resarved 

for applicants with application size of more than 20,20 million and up to T1.00 million; and (b) two-third of such portion shall be resenved for applicants with application size of more than 71.00 mélion, provided that the 

ursubseribed portion in eifher of such sub-categories may be allocated to applicants in the ofher sub-category of Non-Institufional Bidders and not less than 35% of the Orffer shill be avadable for aliocstion b Redail Individual 
Bitkders in aceordance with the SEBIICDR Regulations, subject 1o valid Bids being received at or abeve the Offer Price. A8 patential Biddens {exeept Anchor Investors) are required to mandatoriy use the Application Supportzd 
by Blockad Amount (ASBA) process proniding detalls of thelr respactive ASBA accounts, and UP 10 in casa of UPI Bidders. ifapplicable. in which the coresponding Bid Amaunts will be blocked by the SCSBs of by the Sponses 

Bankis} underthe UP| Machanism, as applicable, to the extentof the respective Bid Amounts. Anchor Investors are not permitied to parficipate in the Offer through the ASBA process. For details. see “0ffer Procedure"on page 
3750t the DRHP 

This public announcement i made in compliance with the provisions of Reguizfion 26(2) of the SEBIICDR Regudations 1o inform the public that our Company is proposing fo undertake, subject to applicable statulory and 

reguiatory requirernents, recsipt of requesite appeovals, market condilions and other consideralions, an initial public offering of s Equily Shares pursuant to the Offer and has filed the DRHP dated Decsmber 28, 2025 with 

Securities and Exchanga Board of India ("SEBI") and the Stock Exchanges on December 29, 2025. 

Pursuant to Reguiation 26{1) of he SEBI ICDR Reguiations. the DRHP filed with SEBI shall be made avalfable to the public for comments, if any, for period of at least 21 days, from the date of publication of this public 

anmouncement by hosting it on the website of SEBI at www.sebi.govin. on the wabsites of the Stock Exchanges |.e., BSE at www.bseindia.com, NSE at www.nseindia.com respectively where the equity shares are proposed to 

be listed, the websites of the Book Running Lead Managers {“BRLMs"), i.e. Emkay Global Financial Services Limited at www.emkayglobal.com and Valmi Leela Capital Private Limited at www.valmikileela.com and the 
wehsite of our Company a1 www deepsiawel.com. Our Company hereby invites the public 1o give their comments on the DRHP fied with SEBI and Stock Exchanges, with respect 1o disciosures made i the DRHP. The 
mambers of public are requested 10 send a copy of their cormments to SEBI, 1o the Company Secratary and Compliance Officer of our Company andar the BRLUMe a1 their respective addrazzes mentioned herein below. All 

comments must be received by SEBI andler our Company andlor the BRLMs andior the Company Secretary and Cempliance Officer of our Cempany at their respective addresses mendioned herein below in relation o the 
Offeran or before 5:00p.m. an the 215t day from the aforesaid date of publication of this public annauncemant in accerdance with Reguiation 26(2) of SEBIICOR Regulations, 

Investments in equity and equity-refaled securities imvolve 8 degree of risk and imvestors should notinvest any funds in the Offer unless they can afford to take the sk of losing their investment. Investors are advised fo read the 
risk factors carafully before taking an investmant declsien in the Offer. For taking an Investmant declslon, investors must rely on their own examination of our Compary and the Offer, Including the risks Invoived. The Equity 

Shares of face value of 2 each in the Offer have not been recommended or approved by the SEBI, nor does SEB| guarantee the accuracy or adeguacy of the contents of the Draft Red Herring Prospecius. Specific attention of 

the investors is invited to “Risk Factors"on page 30 of the DRHP. 

Ay decision to invest in the Equity Shares described in the DRHP may only be made after the red herring prospectus {"RHP”) has baen fad with the RoC and must be made solely on the basis of such Red Herring Prospectus 

as there may be material changes in the Red Herring Prospectus from the DRHP. 

The Equity Shares, when offerad through the Red Heming Prospectus, are propesed to be listed on the main board of the Stock Exchanges, 

Far details o the main abjects of the Company as contalnad in s memorandum of associalion, see *Hislory and Cortain Corporats Matlers™ on page 227 of the DRHP. 

The lizbdty of the members of the Company is imited. For datads of the share capital, capial structure of the Company and the names of the sianatories to he mamorandim of #ssacialion and the number of shares subscribed 

hy1herrl saa “Capital Stuchiva "on page 88 of the DRHP. 

BOOK RUNNING LEAD MANAGERS | REGISTRAR T0 THE OFFER 

gm@q % LMIRI LEELA e’ Higshare Services Pyt Lad, [=rr=rraa 

Emkay Global Financial Services Limited [ Valmiki Leela Capital Private Limited | Bigshare Services Private Limited 
Address: 5 Flaor, A-506, Times Square Arcade- |, 

Nr. Avalon Hotet, Opp. Manan Party Plot, 
Bodakdey, Thalte). Ahmedabad - 380052, Gujarat, India 
Telephone; +31 79650 0088 

Email: deepa.ipo@vamikileela.com 
Investor grievance e-maik: ig@vaimikileela com 

Website: www.valmikilesia.com 
Contact Parson: Khush Joshipura | Shravan Suthar 
SEBI registration number: INKDODD13341 

COMPANY SECRETARY AND COMPLIANCE OFFICER 

Vandana Modani, Company Secretary and Compliance Officer, Deepa Jewellers Limited 

Ground ficor and first fioor, door no. 3-6-343 & 344, Basheerbagh, Himayathnagar, Hyderabad-500029, Telangana, india. Telephone: +91 76809 62117; E-mail: csidespajewsl.com: Website: www.deepajewsl.com 

Al capitalized terms used herein and not spaciically defined shall have the same meaning as ascribed to them inthe DRHF. 

Address: Office Mo S6-2, €th Floor, Pinnacke Business Park, 
et b Ahura Gentre, Mahakali Caves Road, 
Andheri (East) Mumbai - 400085, Maharashira, India 
Telephone: +31 22 6263 8200 
E-mail: ipo@higsharzonline com 
Investor grievance e-mail: investor@bigshareonling.com 
Website: www bigsharaonline.com 
Contact person; Babu Raphael C 
SEBI registration number.: INRODDDO1 285 

Address: The Ruby, 7° Floor, Senapali Bapat Marg, 
Diadar (West), Mumbal - 400 028, 
Maharashira, India 

Tel.: +51 22 6672 1212 
E-mmail: d]lipaemkayglobal com 

Investor grievance e-mail: g@emiayglobal com 
Wabsite: www.emkayglobal com 
Contact person: \imal Manlyar/ Pocia Sanvankar 
SEBI registration number.: INMIODI 1223 

For DEEPA JEWELLERS LIMITED 
On behalf of the Board of Dirsclars 

Sdi- 
Vandana Modani 

Campan,’ Seu’@'ary and Ccmphar Officer 

Place : Hydarabad, Telangana 
Date : Decamber 30, 202 

DEEPA JEWELLERS LIMITEIJ is prupasmg subject o appllc&bceslammryand reguiatory reqmrements receipt of req) aaprcaa.s marletcandmons and olherwnsne'ailons i} underlake aninitial publl; aff 
Equity Shares and has filed the DRHP dated Dacamber 75, 2025 with SEBland the Siock Exchanges on Dacembar 24, 2025 The DRHP shall be available on the wetsite of SEBI at www.sebigowin, on the wabsites of the 
Sinck Exchanges Le., BSE alwww bseindia.com, NSE at www.nseindia.com, on the websiles of the BRLMs, .. Emkay Global Financial Services Limdted at waw emkaygiobal com and Valmi Leels Capital Prvats Limiled 
atwww.valmikileela com and on the website of our Company al wiww despajawel.com. Potential inveslore should note that invesimant in equity shares involves a high degree ofrisk and for details relating to such risk, sea tha 

secfion titled “Risk Facfors'on page 30 of the DRHP Polentialinvestors should nat rely on the DRHP filed with SEB| for making any mvestmeant decision, 
This announcement does nod constitube an invitation ar offer of sacurities for sake in any junsdickion, ncluding India. The Equity Shares offerad in the Offer have not been and will not be registered under the ULS. Securifies Act of 
1833, asamended LS. Securities Act"hor any state securites faws in the Unilad States excepl pursuant 16 an examgdion fram, of In a ransaction not subject to, the registration requirermeants of the U S. Securties Actand in 

asreordance with any applicable U.S. state secunbes laws. Accordingly, the Equily Shares are being offerad and sold outside the United States in “offshore fransacfions’ as defined in, and in reliances an. Regulation S under the 
LL8. Becurities Act and the applicable laws of the jurizdictions where such offers and sales are made. CONCEPRT 

epaper.jansatta.com
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SHREE DIGVIJAY CEMENT 
COMPANY LI_MITED 

Guarl, 361140 i 

EMAIL ID: 

Recommendations of the Committee of Independent Directors (1DC") of Stree Digvjay Cement Company Limited (‘Target 
Company’) on the Open Offe (as defined below) by India Resrgence Fund - Scheme 1 (‘Acquirer 1), India Resurgence Fund 
2~ Scheme 2 (‘Acquirer ') and India Resurgence Fund 2 - Scheme 4 (Acquirer 3) (Acquirer 1, Acquirer 2, and Acquirer 3 o 
be colletively referred to as “Acquirers") o the Public Shareholders (as defined i the Letter of Offer dated December 26, 2025 
(LOF)) of the Target Company, under Requiation 26(7) of Securilies and Exchange Board of India (Substantial Acquisiton of 
Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto (*SEBI (SAST) Regulations’), 

1_|Date December 30, 2025 

2| Name of the Target Company | Shree Digvijay Cement Company Limited 
(T0) 

3 |Details of the 
pertaining to TC 

Offer | The open offer is being made by the Acquirers for acquisiion of up o 3,85 43,837 (tree 
crores eighty five lakhs forty three thousand eight hundred thirty seven) fully paid-up 
equity shares having face value of INR 105-(Indian Rupees ten only) (‘Equity Shares’), 
representing 26.00% (twenty six percent) of the Expanded Share Capital (as defined 
in the LOF) from the Public Shareholders of the Target Company (‘Open Offer”), at a 
price of INR 92.20)- (Indian Rupees ninety two and twenty paise only) per Equity Share 
(‘Offer Price’) 
‘The public announcement dated September 04, 2025 (*PA"), the detailed public statement 
published on September 11, 2025 (‘DPS"), the corrigendum o the DPS pubiished on 
December 18, 2025 (*Corrigendum’), the draft letter of offer dated September 17, 2025 

('DLOF") and the LOF have been issued by Axis Capital Limited, the Manager to the 
Open Offer, on behalf of the Acquirers. 
‘Acquirer 1: India Resurgence Fund — Scheme 1 
Acquirer 2: India Resurgence Fund 2 - Scheme 2 
Acquirer 3: India Resurgence Fund 2 — Scheme 4 

5| Name of the Manager to the | Axis Capitl Limited 
offer st Floor, Axis House, P. B. Marg, Worl, Mumbai - 400 025, Maharashira, India. 

Tel: 49122 4325 2183; Fax: +91 22 4325 3000 

E-mail: diguijaycement openoffer@axiscap.n 
Contact Person: Pratik Pednekar 

SEBI Registration No. INM000012029 
6 | Members of the Committee | (a) Mr. Mahesh Gupta - Chairperson; 

of Independent _Directors | (5) Ms. Mitu Samemath Jha - Member, and 
(Please indicate the | (c) Mr. Satish Kulkar - Member. 
chairperson of the | All members of the IDC were present at the meeting and the recommendations were 

Committee separately) approved unanimously by them. 
7 |IDC Member’s relationship | All the members of the IDC are non-executive independent directors on the Board of the 

with the TC (Director, Equity | Target Company. None of the members of the IDC hold any Equity Shares/ securiies of 
shares owned, any other | the Target Company. None of the members of the IDC have entered into any contract or 
contract | relationship), if | have any relationship with the Target Company, except as directors on the Board of the 
any Target Company o as members/ chairperson of committees of the Board of the Target 

Company. 
8. [ Trading in the Equity shares | None of the members of e IDC has traded in any of the Equity Shares! securites of the 

other securities of the TC by | Target Company during the: 
IDC Members (@) 12 month period preceding the date of the PA; and 

(b) period from the date of the PA and il the date of this recommendation. 

9. |IDC Member's relationship | None of the members of the IDC: 

with the acquirer (Director, | (2) are directors on the boards of the Acquirers; 
Equity shares owned, any | (b) hold any equity shares or other securities of the Acquirers; and 
other contract/ relationship), | (c) have any conracis  relaionship with the Acquirers. 
ifany 

10. | Trading in the Equity shares/ | The Acquirers, being schemes of their respective trusts, do not have any share capital 
other ~ securities of  the | and are not isted on any stock exchanges in India or abroad. Accordingly, none of the 
acquirer by IDC Members | members of the IDC have traded in any of the equity shares/ securities of the Acquirers 

during the; 
(a) 12 months period preceding the date of the PA; and 
(6) period from the date of the PAand tl the date of this recommendation. 

1. | Recommendation on _the | Based on a review of the relevant information (as Set out in the summary of reasons 
Open offer, as to whether the | for recommendation below), the IDC is of the opinion that the Offer Price of INR 92.20/- 

offer i fair and reasonable | (Indian Rupees ninety two and twenly paise only) per Equity Share i in accordance with 
the applicable regulations of the SEBI (SAST) Regulations and appears to be fair and 

reasonable. 
12. | Summary of reasons for | The IDC has perused the PA, DPS, DLOF, Corrigendum and LOF issued by the Manager 

recommendation 1o the Open Offer o befef of the Acquirers,in connection with the Open Offe. IDC has 
also perused the valuation report dated December 29, 2025 of the Equity Shares of the 
Target Company prepared by Beeline Capital Advisors Prvate Limited, SEBI Registered 
Category | Merchant Banker, pursuant to Regulation 8(2) of SEBI (Substantial Acisition 
of Shares and Takeovers) Regulations, 2011. The recommendation of the IDC set out in 

the paragraph above is based on the following: 
(a) The Offer Price is in accordance with Regulation 8(2) of the SEBI (SAST) Regulations; 

(6) The Offer Price is higher than the highest negotiated price for acquisiion of Equity 
Shares by the Acquirers i.e., INR 86.70/- (Indian Rupees eighty six and seventy paise 

only) per Equity Share; and 
(c) The Equity Shares of the Target Company are frequently traded in terms of Regulation 

2(1)() of the SEBI (SAST) Regulations. The Offer Price is higher than the volume- 
weighted average market price of the Equity Shares during the period of 60 (sixty) 
trading days immediately preceding the date of the PA, as raded on the National 
Stock Exchange of India Limited ("NSE") (the stock exchange with maximum volume 
oftrading during such period) ., INR 91.96/- (Indian Rupees ninety one and ninety 
six paise only) per Equity Share. 

This is an Open Offer for acquisiton of publcly held Equity Shares. The Public 
‘Shareholders have an option to tender the Equity Shares held by them or remain Public 
Sharefolders i the Target Company. The Public Shareholders of the Target Company 
are advised to independently evaluate the Open Offer and the market performance of the 
Target Company's scrip and take an informed decision about tendering the Equity Shares 
held by them in the Open Offer. 

This statement of recommendation will be available on the website of the Target 
Company at www.digvijaycement.com. 

13. | Disclosure of the Voting | The recommendations were unanimously approved by the members of IDC. 
Pattern 

14. | Details of 
Advisors, i any. 

4| Name(s) of the acquirer 

Independent | Beeline Capital Advisors Private Limited, 
SEBI Registered Cat | Merchant Banker SEBI Registration No: INM000012917 

Address: BI1311-1314, Ship Corporate Park, Near Rajpath Ciub, Rejpath Rangoli Road 
Sarkhe - Gandhinagar Hwy, Ahmedabad, Gujarat 380054 
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75. | Any other matter(s) to be | The IDC would fike fo draw attention o the closing mrket prce of the Equity Shares on 
highiighted BSE Linited and NSE as on December 29, 2025, being INR 91.08 per Equity Share and 

INR 91.04 per Equity Share, respectively which is lower than the Offer Price 
To the best of our knowledge and bele, afler making proper enquiry, the information contained n or accompanying this statement 
is, in all material respect, true and correct and not misleading, whether by omission of any information or otherwise, and includes all 

the infomation required to be disclosed by the Target Company under the SEBI (SAST) Regulatons, 

For and on behalf of the Committee of Independent Directors of 
Shree Digvijay Cement Company Limited 

Sd- 
Mahesh Gupta 

Chairperson - Comittee of Independent Directors 
DIN: 00046810 

Place: Mumbai 
Date: December 30, 2025 
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SHREE DIGVIJAY CEMENT 
COMPA 

Registered Office: Digy 
TEL: 442 

EMAILID: i 

Recommendations of the Committee of Independent Directors (‘IDC?) of Shree Digviay Cement Company Limited (Target 
Company’) on e Open Offer (as defined below) by India Resurgence Fund ~ Scheme 1 (‘Acquirer "), India Resurgence Fund 
2 - Scheme 2 (Acquirer 2') and India Resurgence Fund 2 — Scheme 4 (‘Acquirer 3") (Acquirer 1, Acquier 2, and Acquirr 3 o 
be collectively rferred to as *Acquirers’) to the Public Shareholders (as defined in the Lettr of Offr dated December 26, 2025 
('LOFY) of the Target Company, under Requiaion 26(7) o Securilies and Exchange Board of Idia (Substantal Acquision of 
Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto ‘SEBI (SAST) Regulations’), 

1 [ Date December 30, 2025 
2| Name of the Target Company | Stree Digviay Cement Company Limited 

(TC) 
3 [Details of 

pertaining to TC. 
the  Offer | The open offer is being made by the Acquirers for acquisiton of up 0 3,85 43,837 (tree: 

crores eighty five lakhs forty three thousand eight hundred thirty seven) fully paid-up 
‘equity shares having face value of INR 10/ (Indian Rupees ten only) (‘Equity Shares’), 

representing 26.00% (twenty six percent) of the Expanded Share Capta (as defined 
in the LOF) from the Pubic Shareholders of the Target Company (‘Open Offer’) ata 
prce of INR 92.20/- indian Rupees ninety two and twenty paise only) per Equity Share 
(“Offer Price”). 

The public anouncement dated September 04, 2025 (PA), th detaied public satement 
published on September 11, 2025 ("DPS"), the corrigendum to the DPS published on 

December 18, 2025 (‘Corrigendum’) the draft eter of offer dated September 17, 2025 
("DLOF") and the LOF have been issued by Axis Capital Limited, the Manager to the 

Open Offer, on behalf of the Acquitrs. 
‘Acquirer 1:India Resurgence Fund — Scheme 1 
Acquirer 2: India Resurgence Fund 2 - Scheme 2 
Acquirer 3:India Resurgence Fund 2 - Scheme 4 
‘Axis Capital Limited 
st Floor, Axis House, P.B. Marg, Worl, Mumbai- 400 025, Meharashira, India 
Tel: 91 22 4325 2183; Fax. +91 22 4325 3000 
Email digviaycement openofier@axiscap.n 
Contact Person: Patik Pednekar 
SEBI Registration No.: INM000012029 
(a) Mr: Mahesh Gupta - Chairperson; 
(b)Ms. Mitu Samarnath Jha - Member; and 

4 | Name(s| of the acquirer 

5 | Name of the Manager to the 
offer 

6 | Members of the Committee 
of Independent Directors 
(Please indicate the | (c) r Satish Kukami - Member. 
chairperson of the | All members of the IDC were present at the meeting and the recommendations were 

Comitee separately) approved unanimously by them. 
7 [IDC Member's relationship 

with the TC (Director, Equity 
shares_owned, any other 
contract | relationship), if 
any 

Althe members of the IDC are non-execuive independent directors on the Board of the 
Target Company. None of the members of the IDC hoid any Equity Shares! securiies of 
the Target Company. None of the members of the IDC have entered into any contract or 
have any relationship with the Target Company, except as directors on the Board of the 
Target Company or as members! chairperson of commiees of the Board of the Targat 
Company. 
None of the members of the IDC has iraded n any of the Equily Shares securilies of the 
Target Company during th: 
(&) 12 month period preceding the date ofthe PA; and 
(b) perod from the date of the PA and tl the date ofthis recommendation 
‘None o the members of the IDC: 
(2) are directors on the boards of the Acquirers; 
(b) hold any equity shares or other secuites of the Acquirers; and 
() have any contracts / elatonship with the Acquirrs. 

8. | Tradingin the Equity shares/ 
other securities of the TC by 
IDC Menbers 

9. [IDC Member's relationship 
with the acquirer (Director, 
Equity shares owned, any 
other contract  relationship), 
ifany 

10. | Tradingin the Equity shares/ 
other securiies of the 
acquirer by IDC Members 

The Acquirers, being schemes of their respeciiv truss, do nat have any share capital 
and are not sted on any stock exchanges in India or abroad. Accordingly, none o the 
members of the IDC have traded in any of the equity shares securies of the Acquirrs 
during the: 
(a) 12 monihs period preceding the date of the PA:; and 
(b) period from the date ofthe PA.and il he date of tis recommendation 
Based on a review o the relevant informaton (as set out in the summary of reasors 
for recommendaiion below) the IDC i of the opinion that the Offer Price of INR 92.201- 
(Indian Rupees ninety two and twenty paise only) per Equiy Share i in accordance with 
the applicable reguiations of the SEBI (SAST) Regulatons and appears to be fair and 
rezsonable 
The IDC has perused the PA, DPS, DLOF, Corrigendum and LOF issued by the Manager 
1o the Open Ofer on befaf of the Acquirers, in connection with the Open Offe. IDC has 
also perused the valuation report dated December 29, 2025 of the Equity Shares of e 
Target Company prepared by Beeiine Capital Advisors Private Limited, SEBI Registered 
Category | Merchant Banker, pursuznt to Regulation 8(2)of SEBI (Substantil Acquisiton 
of Shares and Tekeovers) Regulatons, 2011, The recommendation of the IDC set outin 
the paragraph above is based on the folowing: 
(a) The Offe Price is i accordance with Regulation 8(2) ofthe SEBI (SAST) Regulations; 
(b) The Offer Pric is higher than the fighest negofited price for acquiston of Equiy 

‘Shares by the Acguirers .., INR 86.701- (ndian Rupees eighty six and sevenly paise 
only) per Equity Shere; and 

(c) The Equiy Shares of the Target Company ae frequenty raded intems of Regulation 
2(1)() of the SEBI (SAST) Regulatons. The Offr Price is higher than the volume- 
weighted average market price of the Equity Shares during the perod of 60 (sixy) 
trading days immediately preceding the date of the PA, as traded on the Nationel 
Stock Exchange of India Limited (‘NSE) (the stock exchange wih maximum volume 
of trading during such period) 2., INR 91.96I-(Indian Rupees rinety one and rinely 
i paise only) per Equity Share. 

This is an Open Ofer for acquisiion of pubicly held Equity Shares. The Pubic 
‘Shareholders have an option to tender the Equity Shares held by them or remain Public 
Shareholders in the Target Company. The Public Sharehalders of the Target Company 
are advised to independently evaluate the Open Offer and the market performance of the 
Target Company's scrip and take an informed decision about tendering the Equity Shares 
eld by them in the Open Offer. 
This statement of recommendation will be avaiable on the website of the Target 
Company at www.digvijaycement.com. 
The recommendations were unanimovsly approved by the members of IDC. 

1. | Recommendation on _the 
Open offer,as to whether the 
offe s fair and reasonable 

12. | Summary of reasons for 
recommendation 

13. | Disclosure of the Voting 
Pattern 

14. | Details  of Independent | Beeline Capital Advisors Private Limited, 
Advisors, if any. SEBI Registered Cat | Merchant Banker SEBI Regisiration No: INM00012917 

Address: B/1311-1314, Stilp Corporate Park, Near Rajpath Club, Rajpath Rangoli Road, 
Sarkhe] - Gandhinagar Huy, Ahmedabad, Gujarat 380054 
The IDC would fike to draw attention to the dlosing market price of the Equity Shares on 
BSE Limited and NSE as on December 29, 2025, being INR 91.08 per Equity Share and 
INR 91,04 per Equity Share, respecively, which is lower than the Offer Price. 

To the best o our knowledge and belie, fter making proper enqury, th information contained in or accompanying this statement 
is, in al materialrespect, rue and correct and not misleading, whether by omission of any information or othenwise, and includes all 
the information required to be disciosed by the Target Company under the SEBI (SAST) Regulatons. 

15. | Any other matter(s) to be 
highlighted 

For and on behalf of the Committee of Independent Directors of 
‘Shree Digvijay Cement Company Limited 

Sd- 
Mahesh Gupta 

Place: Mumbai Chairperson - Comittee of Independent Directors 
Date: Decembe: 30, 2025 DIN: 00046810 


