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1st Floor, Axis House,

National Stock Exchange of India Limited
Listing Department

SHREE DIGVIJAY
CEMENT CO. LTD. Gujarat, India.

P. B. Marg, Worli, Exchange Plaza, C-1, Block G,
Mumbai - 400 025, 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 -Gujarati Daily (Jamnagar edition)

@ Registered Office
Post- Digvijaygram 361140, Jamnagar,

@ +91 288 234 4272-75
& +91 288 234 4092
= info@digvijaycement.com

CIN L26940G)1944PL CO00749 www.digvijaycement.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 wwv. digvijaycement. com

Kindly take the above on record.
Thanking you,

Yours faithfully,
For Shree Digvijay Cement Company Limited

W/
SurestiMeher

Sr. VP (legal) & Company Secretary
ACS 16938

Encl.: As-above

SHREE DIGVIJAY @ Registered Office @ +91 288 234 4272-75
Post- Digvijaygram 361140, Jamnagar, & +91 288 234 4092

CEMENT CO. LTD. Gujarat, India. = info@digvijaycement.com
CIN L26540GJ1944PL CO00749 www.digvijaycement.com
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Corporate Office: 134/1, Mont Claira,
Baner-Fashan Link Road, Fashan,
Pune- 411021 Tel.; 020 71658139

Email: investor_servicesg@@mahabank,co.in
Website: v bankofmaharashtra.bank.in

SPECIAL WINDOW FOR RE-LODGEMENT OF
TRANSFER REQUESTS OF PHYSICAL SHARES

Fursuant to the SEBI Circular Mo. SEBI/HO/MIESD/MIESD-Pol/P/
CIRZ2025/97 dated July 02, 2025, all shareholders are hereby informed
that the spedcial window for re-lodgement of transfer deeds is opened for a
period of six months from July O7, 2025 to January 06, 2026,

This facility is available for transfer deeds lodged prior to April 1, 2019
and which were rejected / returnad / not attended due to deficlency In
the documents / process i/ otherwvizsa.

During this period, the securities thal are re-lodged for transfer after
rectification of errors {including those requests that are pending with the
Bank / Registrar and Share TransferAgent (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 Kegistrar & Share Transfer
Agent (RTA) of the Bank:

MCS Share Transfer Agent Lid.

383, 3" Floor, Gundecha Onclave, Kheranl Road,
Andheri (E), Mumbai - 400072

Phone : 022-28516021-22 / 46049717

E-mail : mparase@mcsregistrars.com

Website : www.mcsregistrars.com

The lodger must have a demat account and provide its Client Master
List {'CML"), along with the transfer documants and Share Certificate,
while re-lodging their transfer request with the RTA. Due process shall be
followed for such fransfer-cum-demat reqguests,

All the concerned shareholders are requested Lo take note of tha samea
and to submit their request by January 06, 2026,

For Bank of Maharashtra

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 13t
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

EXIT OFFER PUBLIC ANNOUMNCEMENT FOR THE ATTENTION OF EQUITY SHAREHOLDERS OF

PEBCO MOTORS LIMITED

CIN: LEF120WEB 197 1PLCO2E9802
Registered Office: 84, Monalisa, 17 Camac Sireal. Kolkata - 700 D17
Phone: +91 (033) 4602 5552; Email: re@pebcomotors.com; Website: www pebcomoiors.com

Sdi-
_ _ Sd/-
Date : 30.12.2025 (Vishal Sethia) Date: 30.12.2025 Mohd Shanawaz Shekh
Place : Pune Company Secretary Place: Indore (M.P.) (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

IFlease scan this OR
code o view the DRHP)

DEEPA JEWELLERS LIMITED

Our Company was originally incorporated as ‘Deepa Jewellers Private Limited' a private limited company under the Compandes Act, 2013 pursuant tora cartificate of incorporation dated May 5, 2018, issued by the Registrar of
ompanies, Central Regisiration Cenire. Our Company was subsequenthy converted from-a private imited company to & public Emited company pursuant to a special rescldution passed by our Shareholders on September 1
2025, and the name of our Company was changed to Deepa Jewellers Limited, A fresh certificate of incorporation dated September 15, 2025, was issuad by the Registrar of Companies, Central Processing Centre, pursuant io
tha change of name of owr Company on comvarsion o a publiclimited company. For further dedails retating to the changes inname and registered office of our Company, sae “History and Certain Coiparale Matters"on page 227
ofthe Draft Ked Heming Prospectus dated December 28, 2025("DRHP).
Corporate Identity Mumber: U74590TG2016PLC 108435
Registered Office: Ground fioor and first floor, door no. 3-6-343 & 344, Bashesrbzgh, Himavathnagar, Hyderabad-50002%, Telangana, India. Telephone: + 91 76800 627117, Website; www deepajewel.com
Contact person: Vandana Modani, Company Secretary and Comgpliance Officer; E-mail: cs@despaiswel .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 CASHAT A PRICE
OF ¥[#] PER EQUITY SHARE (INCLUDING A PREMIUM OF T{«] PER EQUITY SHARE]} {(“OFFER PRICE") AGGREGATING UP TO ¥[»] MILLION (“OFFER"). THE OFFER COMPRISES OF AFRESHISSUEOFUPTO
[=] EQUITY SHARES AGGREGATING UP TO %2,500.00 MILLION (THE “FRESH ISSUE") AND AN OFFER FOR SALE OF UP TO 11,848,340 EQUITY SHARES AAGGREGATING UP TO T[e] MILLION (THE “OFFER
FOR SALE"), COMPRISING OF UP TO 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
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 I5 [«] 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 INALL EDITIONS OF [«]{A
WIDELY CIRCULATED HINDI MATICNAL 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 TC THE BID/OFFER OPENING DATE AND SHALL BE MADE AVAILAELE TO THE STOCK EXCHANGES FOR UPLOADING ON THEIR
RESPECTIVE WEBSITES INACCORDANCE WITH SEBIICDR REGULATIONS.

In case of any revision in the Price Band, the Bid/Offar Period will ba exlanded by at lnas! threa additional Waorking Days after such revision in the Price Band, subject 1o the Bid'Offer Period not exceading 10 Warking Days. In
cases of force maeure, banking strike or similar circumstances, our Company may, i consultation with the BRLMs, for reasons to be recarded inwiiting, extend the Bid [Offar Pariod far a minimumm of ane Warking Day, sufgect
to the Bid/Offer Period not exceeding 10 Working Ciays. Any revision in the Price Band and the revisad Bud/Offer Period, il applicable, shall be widaly dissemninated by notificaton to 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 Intermedianes and the Sponsor Banks, as
apphcabls,

Tha Offaris bang made in terms of Rule 19(2)(b) of the Securities Contracts (Regulabon) Rules, 1957, as amanded (“SCRR”) read with Requtation 31 of the SEBI ICDR Requtations. This Offer is baing rrada through the Book
Building Procass in accordance with Regulation 6{1) of the SEBI ICDR Raquiations, wherein in larms of Reguiation 32(1) of the SEBI ICDR Regulations, not mare than $0% of the Offar shall be available for aiocation on a
proporionate basis to Qualified Instituional Buyers (*QIBs", and such portion, the “QIB Portion™), provided that our Company inconsultaton with the BRLMs may allocate up to 60% of the QIB Partion fo Anchor Imveslors on a
discretionary basis (the “Anchor Investor Portien’), out of 40.00% of the Anchor Investor Partion will be reserved for allocatbon in the following manner: (i) 33.33% to domestic Mutual Funds, and (i) 8.67% 1o life insurance
companies and pension funds, subiect to valid Bids having been recenved from domestic Mutual Funds, Life Insurance Companses and Pension Funds at or above the price st which Equity Shares has been allocaled o Anchor
Inwestors {“Anchar Investor Alocation Price”),in accordance with the SEB 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 recefved at or above the Anchor Investor Allocation Price, in accordance with the SEBI ICDR Regulations. In the event of under-subscrption, or non-allocation in
the Anchor Investor Portion, fve bafance Equily Sharas shall be added 1o the QIB Podion (other than &nchor Investor Portion) ("Net QIB Portion™). Furthar, 5% of the Met QIB Podion shall be available for allocation on a
proportionate basis to Mubeal Funds only, and the remaisder of the Net QIB Portion shall be available for aliocation on a proporiionate basis to all QiBs, including Mutual Funds, subject o vasid Bids being recefved al or above
the Offer Price. However, if the aggragate demand from Mutual Funds is less than 5% of the Net QIB Portion, the balanca Equity Shares availabla for aliocation in the Mutual Fund Portion will be addaed to the ramaining Net QIR
Portion for proportionate allecation 1o QIBs, Further, notless than 15% of the Offer shall ba available for allecation on a proportionate basis to Mon-Inslitutional Bidders out of which (a) one-third of such porfion shal be reserved
for applicants with applcation size of more than T0.20 milllon and up te ¥1.00 milkon; and (B} two-thind of such porfion shall be reserved for applicants with application size of more than ¥1.00 million, provided that the
umsubscribed portion in either of such sub-categories may be allocated {o applicanis in the other sub-category of Non-Institutional Bidders and not less than 35% of the Offer shall be available for allocation to Retail Indiadual
Badders In accordance with the SEBI ICDR Regulations, subject tovalid Bids being received at or above the Offer Price. All potential Bidders (except Anchor Investors) are required to mandatorly use the Application Supported
by Blocsed Amount (ASBA) process providing detads of their respectvieASBA accounis, and UPLID N case of UPI Bidders, if appicable, in which the comespomding Bt Amounts will be blocked by the 0583 or by the Sponsor
Bankiz) under the UPI Mechanism, as applicable, tothe exteni of the respective Bid Amounts, Anchor Investors are not permitted to parficipate in the Offer ihrough the ASBA process, Fordetails, see "Ofer Frocedure™on page
3750fthe DRHP.

This public announcement s made in compliance with the provisions of Regulation 26(2) of the SEBI ICOR Reguiations to inform the public that cur Company 15 proposang fo underlake, subject fo applicabls statutory and
regulgtory requirements, receipt of requisite approvals, market conditions and other considerations, &n initial public offering of its Equity Shares pursuant fo the Offer and has filed the ORHP dated December 28, 2025 with
Securities and Exchange Board of India ("SEBIM ) and the Stock Exchanges on December 29, 2025.

Pursuant to Regulation 2601) of the SEBI ICDR Requlations, the DRHP filed with SEBI shall be made available to the public for comments, if any, far period of at least 21 days, from the date of publication of thes public
announcement by hosting i on the website of SEBI at www.sebil.gov.in, on the websites of the Stock Exchanges i.e., BSE at www bseindia.com, NSE at www.nseindia com respeclively where the equity shares are proposed fo
be listed, the websites of the Book Running Lead Managers (BRLMs"), |.e. Emkay Global Financial Senvices Limited at www.emkayglobal.com and Valmiki Leela Capital Private Limited at www valmikdeela,com and the
website of cur Company at www,deepajewsl.com, Qur Company hereby imvites the public to give thesr comments on the DRHP filed with 3E8 and Stock Exchanges, with respect 1o disclosures made in the DRHP. The
members of public are requesied to send a copy of their comments 1o SEBI, to the Company Secretary and Compliance Officer of our Company andior the BRLMs at their respective addresses mentioned herein below. Al
comments must be received by SEB! and'or our Company and/or the BRLMs and/or the Company Secretary and Compliance Officer of our Company al their respectve addresses mentioned herein below in relation to the
{Offer on or before 5:00 p.m. on the 2 1stday from the aforesaid date of pubfcation of this public announcementin accondance with Regulation 2642) of SEBI [CDR Regutations

Invesiments in equily and eguily-related securities invalve a degres of risk and investors should not invest any funds in the Offer unkess they can afford Lo ke the risk of losing thelr investment. Investors are advised o read the
risk factors carefully bafore taking an investment decision in the Offer. For taking an investment decision, imeastars must raly on their own examination of our Company and the Offer, including the risks invalved, The Equity
Shares of face value of 2 each in the Offer have not been recommended or approved by the SEBI, nordoes SEB| guaraniee the accuracy or adequacy of the contents of the Draft Red Haming Prospectus. Specific attention of
theinvestorsis invited to “Risk Faclors"on page 30 of the DRHP.

Any decision toinvestin 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 there may be malerial changes in the Hed Hemng Prospecius iromthe DEHE.

The Equity Shares, when offéred through the Red Herring Prospectus, are proposed to be listed an the main board of the Stock Exchanges.

For detadis of the main objects of the Company as contained in its memorandum of association, see "Hisfory and Cedain Corporate Matters” on page 227 of the DEHF.

The liability of the members of the Company is kmited, For detalls of the share capital, capetal structure of the Company and the names of the signataries to the memarandum of association and the number of shares subscribed
by them see “Capifal Struclure “on page 88 of the DRHP.

BOOK RUNNING LEAD MANAGERS i
g&’tm %'-ﬂl.ﬁllhl LEELA
Emkay Global Financial Services Limited

Valmiki Leela Capital Private Limited
Address: The Ruby, 7° Floor, Senapsti Bapat Marg, Address: 5 Floor, A-506, Times Square Arcade- I,
Dadar {Wesl), Mumbai - 400 028 Nr. Awalon Hotel, Opp. Manan Party Plod,
Maharashira, India

Bodakdey, Thalte|, Ahmedabad - 330058, Gujaral, India
Tal.: +B1 22 G612 1212 Telephone: +87 79650 S0004
E-mail: gl ipx@eméayglobst.com

Email: deapa po@valmikilesta, com
Investor grievance e-mail; ibgi@emkayglobal com Investor grievance e-mail: ig@valmikiesla.com
Website: www emkayglobal com

Website: wew valmikileela.com
Contact person: Vimal Manwvar Pooja Sarvankar Contact Person: Khush Joshipura / Shravan Suthar
SEBI registration number.: INMOG0011229

SEBI registration number: INMOCGO013341
COMPANY SECRETARY AND COMPLIANCE OFFICER

Vandana Modani, Company Secretary and Compliance Officer, Deapa Jewsllers Limited
Ground fieor and first floor, door no. 3-8-243 & 344, Basheerbagh, Himayathnagar, Hyderabed-50002%, Telangana, India. Telephone: +31 76803 62117, E-mail: cai@idespajewel.com; Website: www.deepajewel.com

~ REGISTRAR TO THE OFFER

@ Bigshare Services Pvt. Lud

Bigshare Services Private Limited

Address: Office Mo 56-2, Gih Floor, Pinnacle Business Park,
Mext to Ahura Centre, Mahakali Caves Foad

Andher (East) Mumbal — 400093, Maharashtra, India
Telaphone: +91 22 6263 3200

E-mail: ipo@bigshareonding.com

Investor grievance e-mail; mvestorfbigshareonline. com
Website: www.bigshareontine.com

Contact person: Babu Raphasl C.

SEBI registration number.: INROOO001365

Al capitalized terms used hersin and not specifically defined shall have the same meaning as ascribed to them in the DRHF,
For DEEPA JEWELLERS LIMITED
O behalf of the Board of Directors
o
Vandana Modani
Company Secratary and Compliance Officer

Place : Hyderabad, Telangana
Data : December 30, 2025

DEEPA JEWELLERS LIMITED is proposing, subject o applicable statutory and regulatory requiraments, receipt of requisite approvals, market conditions and other considerations, to undertake an iniflal public offering of ilts
Equity Sharés and has filed the DEHP dated Decemiber 29, 2025 with SEEI and the Stock Exchanges on December 23, 2025, The DRHFP shall be available on the website of 3EEI at wanw.sebi.govin, on the websites of the
Stock Exchangesi.e., BSE at www.bseindia.com, N3E af www nseindia.com, on the websites of the BRLMs, i.e. Emkay Global Financial Services Limited al www emkayglobal.com and YVabmiki Leela Capital Private Limited
alwww, valmikizela.com and on the website of aur Company al www.despajewel com, Potential imveslors should note that imvastment in equity shares involves a high degres of risk and for defails relating 1o such risk, see the
section Wlled “Risk Factors™on page 30 of the DRHP. Patential invastors should not rely on the DRHP fled with SEBI for making any investmeant decison,

This announcement dogs not constitute an invitation or offer of zecunties for sala in any junsdiction, induding India. The Equity Shares offered in the Offer kave not been and will not ba registerad under the LS. Sacuribes Actof
1933, sz amended ("U.S. Securities Act”|or any siate securities laws in the United Siates excepd purseant bo an exemplion from; or in & transaction nof subject to, the regisiration requirements of the LS. Secunties Actand in
accardance with any applicable LS, state secunfies laws. Accordingly, the Equily Shares are being ofered and sald outside the Linied States in ‘'oflshore transaclions’ a5 defined in, and in reliance on, Regulation S under the
LL.5. Securities Act and the applicable laws of the junsdictions where such offars and sales are made. CONCEPRT

This Exit Cffer Public Announcemeni dated ("Exit Offer PA 57) iz being issued by SKP Securities Limited ("Manager
to the Exit Offer”) for and on bahall of Mr. Kighan N, Parikh ("the Promoter Acquirer” [ "Acquirer”) of Peboo Motors
Limited ("PML" / "the Company”) to the remaining Public Shareholders ("Residual Public Shareholders") of the
Company pursuant to Regulation 27(1)a) of Securities and Exchange Beard of India (Delisting of Equily Shares)
Regulations, 2021 ("SEBI Delisting Regulations”) read with exemption granted by Securities and Exchange Board
of India’ ("SEBI") pursuani o Regulation 42 of SEBI Delisting Regulations, vide their letter reference no.
SEBIHOCFD'DCR2PIOWIZ023/45507/1 dated Novembar 13, 2023 "Exemption Letter™) in accordance with terms
and conditions set outin the Exit Letter of Offer dated September 02, 2024 ("Exit LOF")

This Exit Offer PA S is in continuation to and should be read in conjunction with the Exit LOF. Capitalized terms used
bul not define in this Exit Offer P& 5 shall have the same meaning assigned to them in the Exit LOF,

1. DATE OF DELISTING

The Calculta Stock Exchange Limiled ("CSE") vida iis latter reference no. CSE/LDME36TI2024 daled Augusl 29,
2024 has informed that the eguity shares of the Company have been delisted from C3E 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 Exif Offer Application Form cantaining tha terms and condibons for participation
of the Residual Public Shareholders during the period of wo year starling from the date of delisting i.e., from
Monday, Septembar 02, 2024 10 Tuesday, September 01, 2026 {both days inclusive) {"Exit Period”) has already
been dispatched on September 02, 2024 by the Acquirer 1o the Residual Public Shareholdars whose names
appears in the register of members as on Friday, August 30, 2024, The Residual Public Shareholders are requested
io avail the Exit Ofer by tendering their equity shares at Hs. 411.80/- (Rupees Four Hundred Eleven and Eighty
Paize) per equity share CExit Price”) during the Exit Penod, by submitting the required documenis to the Company
a5 sef out in Exit LOF,

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

2.3 For the guarer ended Movember 30, 2025, follow-up communication 1o the Residual Public Shareholders has
been sent on December 30, 2025 by email [ ordinary post [ speed postf registered post in tferms of Regulation
2T7(1HE) of SEB| Delisting Regulation:s.

3. PAYMENT OF CONSIDERATION TO RESIDUAL PUBLIC SHAREHOLDERS

Subgect o ulfitmant of the terms and condilions menfioned in the Exd LOF, the Acguirer inlands 1o make paymeanl
on & monthly basis, within 10 working days at the end of the calendar month in which equity shares have bean
validly fenderad ["Monthly Payment Cycle”), Payments will be made only to those Residual Public Shareholdars
who have validly tenderad thelr equity shares by following the instructions as set 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 queny with regard o the Exit Offer/Exit Perod, they may contact
the Manager to the Exit Offer or the Company. All other terms and conditions of the Exit Offer as sel forth-in the
Exit Offer PA and Exit LOF shall remain unchanged.

SKP SECURITIES LIMITED

CIN: LY£140WB1990PLCOSD0 32

SEBI REGM. NO: IMMODO0T2ET0

Validity Period: Permanant

Contact Person: Anup Kumar Sharma § Alka Khatawat

Address: 1702-03. BioWander, TEY Anandapur, E M Bypass, Kolkala - 700 107

Tel MNo.: +91 33 6677 TO00; Email: contactipskpsecurities.com; Website: wew skpsecurities.com
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SHREE DIGVIJAY CEMENT
COMPANY LIMITE

TEL: 0288-23 AX 192- WEBSITE: www.dig
EMAIL ID; imvasts fijaycament.com; Corporate Identification Number:

Recommendabions of the Commettes of Independent Directors (CIDCT) of Shree Digvijay Cement Company Limited (" Target
Company”) on the Opan Offer (as defined beiow) by India Resurgence Fund — Scheme 1 (“Acquirer 17}, India Resurgencea Fund
2 — atheme 2 ("Acquirer 2] and India Besurgence Fund 2 - Scheme 4 ["Acquirer 37) [Acquirer 1, Acqurer 2, and Acquirer 3 b
be coflectively refarmad 1o as “Acquirers”) 10 tha Public Sharehodders (as defined in the Latter of Offar datad December 26, 2025
[*LOF) of the Target Company, under Regulabon 26(7) of Securites and Exchange Board of India (Subsiantial Acquisstion of
Shares and Takaovers) Reguiations, 2011 and subsequent-amendments thereto [(*SEBI [SAST) Regulations™).

1 | Date December 50, 2025

Z | Name of the Target Company | Shree Digvijay Cement Company Limited

3 |Details 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 crores aighty five lakhs forly theee thousand eight hundred thily seven) fly paid-up

equity shares having face value of INR 10 {indian Rupses ten only) ("Equity Shares”)
representing 26.00% [twenty six percent) of the Expanded Share Capifal (a5 defined
it the LOF) from the Public Shareholders of the Target Company (*Open Offer”), &l a
price of tNF 92.200- {Indian Rupees ninety two and tweniy paise only) per Equity Share
[“Offer Price”)
The peblic announcement dated Septembear 04, 2025 [*PA"), the detailed public statemeant
published on Seplember 11, 2023 ("DPS"), the comgendum to the DPS published on
December 18, 2025 ("Corrigendum’™), the draft lefter of offer dated September 17, 2025
(‘DLOF") and the LOF have been issued by Aws Capdal Limited, the Manager 1o the
Dpen Ofier, on behalf of the Acguirers.
Acquirer 1: India Resurgenca Fund - Scheme 1
Acquirer 2 India Resurgence Fund 2 — Scheme 2
Acquirer 3: India Resurgence Fund 2 = Scheme 4
5 | Mame of the Manager to the | Axis Capital Limited
| offer 1st Floor, Axis House, P. B. Marg, Worli, Mumbai - 400 025, Maharashtra, India.
Tel: +81 22 4325 2183, Fax: +81 22 4325 3000
E-mail: digvijaycement openoffeni@axiscap.in
Contact Person: Pratik Padnekar
SEB| Registration Mo ; INMODOD1202%
| Members of the Committee | (a) Mr. Mahesh Gupta - Chairperson:
| of Independent Directors | (b) Ms. Midu Samamath Jha - Member; and
| {Please indicate the | (¢} Mr. Satish Kulkami - Member.
| chairperson of the | All members of the IDC were present at the meating and the recommendations were
| Committee separately) apprawed unanimoushy by them
T [ IDC Member's relationship | All the members of the IDC are non-gxecutive indapendent diractors on the Board of the
| with the TC |Director, Equity | Targel Company, None of the members of the IDC hold any Equity Shares! securities of
| shares owned, any other | the Target Company. More of the members of ihe IDC have entered into-any contract or
| contract | relationship), if | have any relationship with the Targe! Comgany, excegl as diraciors on the Board of the
l any Target Company or as members! chairperson of committees of the Boand of the Target
| Company.
&. | Trading inthe Equity shares! | None of the members of the IDC has fradad in any of the Equity Shares/ securities of the
| other securities of the TG by | Target Company during the:
| IDC Members (a) 12 month perod preceding the date of the PA; and
I (b) period from the date of the BA and till the date of this recommendation
9, r DG Member's relationship | None of the members of the IDC
| with the acquirer (Director, | {a) are directors an the boards of the Acquirers;
Equity shares owned, any | (b) hold any equily shares or other sacurities of the Acquirers; and
other contract / relationship), | (c) have any confracts | relationship with the Acquirers
| if any
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 ane not fisted on 2ny stock exchanges in India or abroad. Accordingly, none of the
{ acquirer by IDC Members members of the 1DC have fraded in any of the equity shares! secunfies of the Acquirers
during tve:
(a) 12 months period preceding tha date of the PA; and
. (b) penod from the date of the PA and bl the date 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 15 of the opinion that the Offer Price of INR 82 20/-
| offer is fair and reasonable | (Indian Rupees ninety iwo and twenty paize only) per Equity Share is in accordance with
| the applicable regulations of the 3EBI (SAST) Regulations and appears 1o be fair and
| reasonable
12 | Summary of reasons for | The IDC has perused the PADPS, DLOF, Corigendum and LOF issued by the Manager
| recommendation o the Open Offer on behalf of the Acguirers, in connacbon with the Cpen Offer, 1IDC has
also perused the valuation report dated December 23, 2025 of the Equity -Shares of the
Targel Company prapared by Beeling Capital Advisors Private Limited, SEBI Ragistered
Category | Merchant Banker, pursuant fo Fegulabion 8(2) of SEBI | Subsianbal Acquisibion
of 3hares and Takeovers! Regulations, 2011, The recommendation of the IDC sat cul in
the paragraph abowe |s based on the folowing:
(a) The Offer Prica is in accordance with Regulation Bi2) of the SEBI [SAST) Regulations
(b) The Offer Price is higher than tha highest negotiated price for acquisition of Equity
Shares by the Acquirers La, INR BE 70/ {Indian Rupesas aighty six and ssventy paise
ondy} per Equity Share; and
(e} The Equity Shares of the Target Company are frequently traded in terms of Regulation
2{1}(]) of the SEBI [SAST) Regulations. Tha Offier Prica is highar than the valume-
weighled average markel price of the Equity Shares during the period of 60 (slxdy)
irading days immediately preceding the date of the PA, as traded on the National
Stock Exchange of India Limited ("NSE") (the stock exchange with maximum valurme
of fradng durmng such period), 1.2, INK 91,98/ {Indian Bupees ninety one and ninety
six paise only) per Equity Share,
This is an Open Offer for acguisiion of publicly held Equity Shares. The Public
Sharahwcdders have an oplion to lender the Equity Shares held by them or remain Public
Shareholders in the Targel 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 scp and take an informed decision about tendering the Equity Shares
held by them in the Open Ofer,
This statement of recommandation will ba avaifable on the website of tha Target
I Company at waw.digviaycement.com
13. | Disclosure of the Voting | The recommendations were unanimously approved by the members of IDC.

4 | Name(s) of the acquirer

L]

| Pattern
14 | Details of Independent | Beeline Capital Advisors Private Limited,
| Advisors, if any, SEBI Registered Cal | Merchan! Banker SEBI Registration Mo INMOODDAZS17

Address: BM1311-1314, Shilp Corporate Park, Near Rajpath Club, Ragpath Rangoli Road

Sarkhe| - Gandhinagar Hwy, Ahmedabad, Gujaral 380054

15. | Any other matter(s) to be | The IDC would ke to draw atention o the closing market prce of the Equity Shares on
| highlighted BSE Limited and N3E as on December 28, 2025, being INF 91.08 per Equity Share and
L _| INR 3104 per Equily Share, respactively, which s lower than the Offer Price.

Tothe best of our knowledge and belief, after making proper enguiry, the information confained in or accompanying this statement

i5; 10 all matenal respect, irue and correc] and nol misteading, whether by omassion ol vy mlormation of othendise and meludes il

the information required fo be disclosed by the Tanged Company unger the SEBI (3AST) Regulations

For and on behalf of the Commities of Independent Direclors of
Shree Digvijay Cemant Company Limitad

Sdi-

Mahesh Gupta

Chairparsan - Commillee of Independamt Directors

DIN: CD046810

Placa: Mumbai
Date: Decembar 30, 2025

epaper.financialexpress.com
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SHREE DIGVIJAY CEMENT
COMPANY LIMITED

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 BEOARD 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

fa Jamnagar, Jamnagar, { ABT144) India
1092 WEBSITE
EMAIL ID: invesio .orporate |dentification Number: L2 11944 PLCOO0TAS
Recommendabons of the Commitles of Independent Directors (1DCT) of Shree Digvijgy Cement Company Limded (“Target
Company”) on the Open Offer (a8 defined below] by India Resurgence Fund - Scheme 1 (“Acquirer 17), India Resungence Fund
2 — Scheme 2 ("Acquirer 27} and India Resurgence Fund 2 - Schemes 4 ("Acquirer 3°) [Acquirer 1, Acquirer 2. and Acquirer 3 fo
be collectvely referred io 85 "Acquirers’] fo the Publc Sharehodders (a5 defined in the Leter of Ofier dated December 26, 2025
{LOFT) of the Targel Comgany, under Regulation 26(T} of Secunfies and Exchange Board of India {Substantial Acquisition of (Pleasa scan this OR
shares and Takeowers) Regulstions, 2011 and subsequent amendmenis thereto ("SEBI (SAST) Regulations’) code to view the DRHF)
1 | Daie Decamber 30, 2025
2 | Nameof the Target Company | Shree Digvisy Cement Company Limited
(T<)
3 |Defails of the Offer| The open offer is being made by the Acquirers for cquisition of up to 3,85 .43 437 {three
pertaining to TC crores eighty five lakhs forly thres fhousand eighl hundred thirly seven) fully paid-up
L e AT DEEPA JEWELLERS LIMITED
reprasenting 26.00% (lwenly six percent) of the Expanded Share Capial (a5 defimed
EFLTHIT' ﬁﬁ g?gtﬁ I:;';l:: ‘fl::?;{; ?_:;?_'ir; ﬂ;hﬂengaﬁ;iﬁzﬁﬂlﬂﬁ ';:F gﬂu‘}; :ISha z;r: Dur Company was nri;;'rn._'af;-‘,' ir_r:u:nrpnrated as Deepa Jewellers Private Limited’ 2 private limited Company underthe Gu:rmpa.-.':ne? .ﬂ'-_m._ 2013 pursuant toa cerificate of !nu:::u;:cra:i:un dated May 5, 2016, issued by the Registrar of
- o - Carnganias, Central Registration Cendre, Our Company was subsadquanthy convertad from a prvate limied company to a public limited company pursuant toa special resolution passed by our Shareholders on Saplamber 1,
(' Offer Price’) _ 20025, and the name of our Company was changed o Deepa Jewellers Limitad, A fresh cedificate of intorporation dated September 15, 2025, was ssued by the Registrar of Companies, Central Processing Centre, pursuant to
The public anncuncement dated September (4, 2023 ("PA"), the detalled public stalement the change of name of our Company on conversion to a public limited company, For further detais relating fo the changes in name and registered office of our Company, see "Hisfory and Certain Corporafe Matters"on page 227
pubished on Seplamber 11, 2025 (DPS"), the corrigendum. o the DPS published on ofthe Draft Red Heming Prospecius dated Dacember 29, 2025 "DRHP").
Dacember 18, 2025 ("Corrigandum”). the draft lafler of offer daled Saptember 17, 2025 Corporate [dentity Number; U74599TG2016PLC 108435
['DLOF") and the LOF have bean issued by Axis Capital Limilad, the Manager 1o the Registerad Office: Ground fioae and first floor, door no. 3-6-343 & 344, Basheerhagh, Himayathnagar, Hyderabad-500028, Telangana, India. Telephone: + 91 76800 62117; Website: www.deapajewel com
Open Offer, on behalf of the Acquirers. Contact person: Vandana Modani, Company Secrefary énd Compliance Officer; E-mail; csidespaiswel com
& | Name(s) of the acquirer Acquirer 1: India Resurgencs Fund - Scheme 1 :
N Es, I R o o3 el OUR PROMOTERS: ASHISH AGARWAL, SEEMA AGARWAL AND DEV AGARWAL
Acquirer 3: India Resurgence Fund 2 - Scheme 4 INITIAL PUBLIC OFFERING OF UP TO [#] EQUITY SHARES OF FACE VALUE OF 72 EACH (“EQUITY SHARES") OF DEEPA JEWELLERS LIMITED {*OUR COMPANY" OR THE “ISSUER") FOR CASH AT APRICE
5 | Name of the Manager to the | Axis Capital Limited OF 7[«] PER EQUITY SHARE (INCLUDING & PREMIUM OF 2[«] PER EQUITY SHARE) ("OFFER PRICE™) AGGREGATING UP TO Z[«] MILLION {“OFFER"). THE OFFER COMPRISES OF AFRESH ISSUE OF UP TO
offer 15l Fioor, Axts House. P B. Marg. Worll, Mumbal - 400 025, Maharashira, India [#] 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 [s] MILLION (THE "OFFER
Tel: +87 22 4325 2183, Fax: +91 22 4325 3000 FOR SALE"), COMPRISING OF UP TO 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
E-mail: digviiaycement openoffeniliaxiscag.in SEEMAAGARWAL (COLLECTIVELY THE "PROMOTER SELLING SHAREHOLDERS "). THE OFFER WILL CONSTITUTE [«]% OF OUR POST-OFFER PAID-UP EQUITY SHARE CAPITAL.
Contact Flers:ur_u Pratik Padnskar THE FACE VALUE OF OUR EQUITY SHARE 15 ¥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
SEBI Registration No.. INMODDD1202% 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
6 | Members of the Committee | (2} Mr. Mahesh Gupla - Chasperson; WIDELY CIRCULATED HINDI NATIONAL DAILY NEWSPAPER) AND IN [«] EDITIONS OF [«] (A TELUGU DAILY NEWSPAPER, TELUGU BEING THE REGIONAL LANGUAGE OF TELANGANA, WHERE OUR
of Independent Directors | (b} Ms. Mitu Samamath Jha - Member; and REGISTERED OFFICE 1S LOCATED), AT LEAST TWO WORKING DAYS PRIOR TO THE BIDVOFFER OPENING DATE AND SHALL BE MADE AVAILABLE TO THE STOCK EXCHANGES FOR UPLOADING ON THEIR
[Please indicate the | () Mr. Satish Kulami - Member RESPECTIVE WEBSITES INACCORDANCE WITH SEBIICDR REGULATIONS.
chairperson of  the | Al members of the IDC were present at the meetng and the recommendations were 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 Price Band, subject to the Bid/Offer Period not exceeding 10 Working Days. In
| Committee separately} | approved unanimously by them, cases of force majeurs, banking shrike or smilsr circumstances, our Company may, in consultation with the BRLMs, for reasons o be recorded in writing, xlend the Bid (Offer Period for a minimum of one Working Day, subsct
7 IDl: Hamher s relationship Al Ir:re I'"IEI'I'lI‘.I-E"E of the IDC are non-exsculive independent dirsctors on the Board of the o the Bid'Offer Pariod not exceading 10 Working Days. Any revision in the Price Band and the revised Bad/Offer Penod, if appicable, shall be widely disseminatad by nolification 1o the Stock Exchanges, by issuing a public
with the TC {Director, Equity | Target Company. Mone of the members of the IDC hold any Equity Shares! securibies of noficel press release, and also by indicating the change on the respeciive websies of the BRLMs and at the termines of the members of the Syndicate and by inimation to Degignated Infermedianies and the Sponsor Banks, ag
shares owmed, any other | Ihe Targel Company, None of the members of the 104 have enlersd inta any confract or aEpphicable,
contract | relationship), | have any relalionship with the Target Company, excepl as direciors on the Board of the The Offeris being made in terms of Rule 13(2)(b) of the Securities Contracts (Regulation) Rules, 1357, a5 amended {"SCRR") read with Reguiation 31 of the SEBHCDR Regulations. This Offer is being made through the Book
any Target Company or a5 memberal chairperson of committess of the Board of the Tanget Buliding Process in acoordance with Reguiation 6(1) of the SEBI ICDR Regulations, wheren in terms of Regulaton 32{1) of the SEBI ICDR Regulations, nof mane than 50% of the Offer shall be available for afocation on a
Company propartionale basis o Qualified Instiutional Buyers ("QIBs’, and such portion, the “QIB Portion”), provided that our Company in consultation with the BRLMs may allocate wp to 60% of the QI8 Portion o Anchor invesiors ona
8. | Trading in the Equity shares/ | Mone of the members of the IDC has raded in any of the Equity Shares: securities of the discretionary basis (the "Anchor Investor Portion”), out of 40.00% of the Anchor Investar Portion will be reservad for allocation in the followsng manner: i) 353.33% to domestic Mubual Funds, and (8} 6:67% to life insurance
other securities of the TC by | Target Company during the: companies and pension funds, subject iovalid Bids having been received from domestic Mutual Funds, Life Insurance Companies and Pension Funds at orabove the price at which Equety Shares has beenallocated fo Anchor
IDC Members (8) 12 month period preceding the date of the PA; and In'-'esl:-:-rs-:‘Am:hurllmreslw.ﬁ.llu:al'mnlFn'l:e‘ll.in accordance with the SEBI ICDR Regulations In the aventof an unl:ller-s.utrsmminnin the: portion reserved for life insurance companies and pensil::nlﬁ.lnl:ls.. the allocaton shal
(b} period from the date of the PA and 1l the date of this recomemendation b frade 1o domestic M—.HIUEI Funlﬂ:&,lziuhjﬂt.ﬁ i valid Bids baing recelved at or above B!&.f'.m‘.hl:lr Iqwesbor Allacation Price, waceordancs wilh he EEE.-! [COR RHgIJ|i:1|JI'.:H'I$. | B Evigs] iJ.fundEr-EuhE;.'np.hm.r_rnﬂn-allm_::a!rt-h.n
5. | IDC Member's relationship | None f the members of the IDG: the .ﬁ.nl:.huf |ﬂ'|'-|‘."5[::.‘f Portion, the balgnce Equity Shares shad be added to ihe II.jIIE- Portion {-:;1hgr Ehian Anchor !r.'-.-as.h:nr F'urts::el] [‘Met l:ﬂﬁ Portlen"). F.urtm':..r. 5% of the Mef QIB F‘lnrhun shgll I:ra a“-.-alllal:nle in allocation on a
: : : ; ; . P propodionate basés to Mutusl Funds only, and the remainder of ihe Net QIB Portion shall be available for slocation on & propodionate basis o all QIBs, including Mubual Funds, subject fo valid Bids being received at or abowe
ikl Ui, wcquires (SRt | i) e Sreclors i e o O Mae Aoy the Ciffer Price. However, if the a be dermand from Mulual Funds is less han 5% of the Net QIB Portion, the balance Equity Shares available for aliccation in the Mutual Fund Partion will be added o the remaining Net QI8
Equity shares owned, any | (b} hold any squity shares or other securities of the Acquirers: and ; P L DA S PR I N A SR, L9 RV K g NS G L T Bt ot Cm UL FUCL RO WIS BRI ot e BB IG
oher ontisct ) relutioesliek | (61 have ancontiaaty nlsBansia b e Asxiins Partion for proportionate allocaton to QIBs. Further, not less than 15% of tee Offer shadl be available for aocation on a proporfionate bazis o Mon-Institulional Bidders out of which [a) one-thied of such porion shiall be resarved
i any " ' for applicants with application size of more than T0.20 million and up to 1,00 million; and (b fwo-thind of such portion shall be resenved for applicants with application size of more than 71,00 méion, provided 1hat the
L - - - - - unsubscribed porion in either of such sub-categones may be allocaled fo applicants in the other sul-category of Non-Instifutional Bidders and not less than 35% of the Offer shall be avadable for allocstion to Retail Individual
1. | Trading in the Equity shares! | The Acquirers, being schemes of thefr respective frusts, do not have any share capial Bidders m aceordance with the SEBIHCDR Regulztions, subject to valid Bids being received at or above the Offer Price. A potential Bidders (excapt Anchor Investors) are reguerad to mandatoriy use the Application Supported
other ~securities of ‘the | and are nol listed on any stock exchanges in Indiz or sbroad. Accordingly, none of the by Blackad Amnount (ASBA) process providing detalls of thair respective ASBA accounts, and UP1 1D in case of UPI Bidders, if applicable, in which the comresponding Bid Amaunts will be blocked by the SCSBs or by the Spansor
acquirer by IDC Membors ;nemi:e; of the |DC have fraded in any of the equity shares/ securites of the Acquirers Bank(s} underthe UP| Machanism, as applicable, to the extent of the respective Bid Amounts. Anchor Investors are not permitted to participate in the Offer through the ASBA process. Fordetails, see “0ffer Procedure"on page
e L Jraofthe DRHP
(a} 12 months penod preceding the date of tha PA; and _ This putdic announcement is made in compliance with the provisions of Regutation 26(2) of the SEBI ICDR Reguiations o inform the public that our Company is proposing o undertake, subject to appSicable statuiony and
[} pariod from the date of the PA and tll the date of this recommendation reguiatory requirements, receipd of reguesite approvals, market condifions and olher consideralions, an initial public offering of is Equity Shares pursuant b the Offer and has filed the DRHP dated December 28, 2025 with
11. | Recommendation on the | Based on a review of the relevant information (as set out in the summary of reasons Securities and Exchangs Board of India [*SEBI) and the Stock Exchanges on December 29, 2025,
Open offer, as to whether the | for recommendation below), the IDC is of the opinicn that the Offer Prica of INR 9220/ Pursuant to Regulation 26{1) of the SEBI ICOR Reguiations, the DRHP filed with SEBI shall be made avalable to the public for comments, if any, for pariod of a1 least 21 days, from the date of publication of this public
offer is fair and reasonable | {Indian Rupaes ninaty two and twenly paisa onky) par Equity Share is in accondance with anncuncement by hosting it on the website of SEBI at wew. sebi.gowin. on the websites of the Stock Exchanges .., BSE at www.bseindia.com. NSE atwww.nseindia.com respectively where the equity shares are proposed to
the applicable reguiations of the SEB| (3AST) Regulatons and appears to be falr and be lisied, the wehbsites of the Book Running Lead Managers ("BRLMs), i.e. Emkay Global Financial Services Limited at www.emkayglobal.com and Valmiki Leela Capital Private Limited at www.valmikileela.com and the
reasonable. wehsie of our Company a1 www deepsjewel.com. Our Company heraby invites the public 1o give their comments on the DRHP flied with SEBI and Siock Exchanges, with respect fo dsdosures made in the DRHP. The
12. | Summary of reasons for | The IDC has perused the PA, DPS, DLOF, Comigendum and LOF isswed by the Manager mambans of pulblic are requestet 10 send a copy of their comments 1o SEBI, o the Company Secratany and Complianca Officer of our Compary andior the BRELME ai their respeciive addresses mentionad harain balow, Al
racommandation to the Open Offer on behalf of the Acquirers, in connection with the Opan Offer. IDC has comments must be received by SEBI andfor cur Company andfor the BELMs andfor the Company Secretary and Compliance Officer of our Company al theirrespective addresses meniioned herein below in relation io the
also perused the valuation report dated Decamber 29, 2025 of tha Equity Shares of the Cifferon or before 5:00 p.m. an the 215t day from tha aforesaid date of publication of this public anrouncement in accordance with Regulation 26{2) of SEBIICDR Regulations,
Targat Company pregarad by Beeling Capital Advisors Private Limited. SEBI Reqgistarad Investments in equity and equity-refated securities invalve a degree of risk and invesiors should notinvest any funds in the Offer unless they can afford to take the risk of Insing their invesiment, Investors are advised to read the
Category | Merchant Banker, pursuant o Requlation 8{2) of SEB| (Substantal Acquisition risk factars carefully before taking an investment declsion in the Offer. For taking an investment deaislon, investors must rely on their own examination of our Company and the Offer, including the rsks involved. The Equity
of Shares and Takeovers) Requlabons, 201, The recommendation of the (DS sat out in Shares of face valve of T2 eachin the Offer have not been recommended or approved by the SEBI, nor dogs SEBI guarantes the accuracy or adeguacy of the contents of the Draft Red Herring Prospecius. Spacific attantion of
the paragraph above is based on the fallowing: the invesiors is invited to sk Factors"on page 30 of the DEHP.
(&) The Offer Price is in accordance with Requiation 8{Z) of the SEBI (SAST) Requlations: Ay decizon to invest in the Equily Shares desarbed in the DRHP may only be madea after thi red harring prospactus ("RHPY) has baan flad with the RoC and must be made salaly an tha basis of such Riad Harming Prospactus
(b} The Offer Price is higher than the highest negofiated price for acauisition of Equity a5 there may be material changes in the Bed Herring Prospectus from the DEHP.
Shares by the Acquirers i ., INR 86,70/ (Indian Rupees sighty sik and saventy paise The Equity Shanes, i'nﬂﬂﬂ.-::lff'l"-’ﬂﬂ through the Red Heming Prospecius, are proposed o ba listed on the main board of the Stock Exchanges,
anly] per Equity Share; and For details of the main objects of the Company as contained in ils memorandum of association, see “Hisfory and Carfain Corporalte Matters™ on page 227 of the DRHP,
(c) Tha Equity Shares of the Targat Company are frequently fraded in terms of Regulation The liabdty u!‘lhe pmmt@rx -n[llhp. Company is imitad. For datags of the share capital, capilal structure of the Company and the names of the signatorias to the memorandum of association and the numbser of shares subscribed
2(1)(j) of the SEBI (SAST) Reguiations. The Offer Prica is higher than the volume: bythem sae “Capial Structure’on page 3@ ofthe DRHP
waighted average market price of the Equity Shares during the parlod of B0 {sixty) | BODK RUNNING LEAD MANAGERS | REGISTRAR TO THE OFFER
lrading days immediately preceding the date of the PA, as fraded on the Mational
Stock Exchange of India Limitad (“NSE") {the stock exchange with maximim wolume E#‘W VALMIKI LEELA 2
of rading during such period), i.e., INR 91.98/- (indian Rupees ninaty ane and ninaty % ] s @ Higshare Services Pyt Lad,
Six pelseronly) per EQUIY Shiare. Ermkay Global Financial Services Limited Valmiki Loela Capital Private Limited Bigshare Services Private Limited
B e Tl (e Address: The Rudy, 7° Floor, Sanapat Bapat Marg, Address: 5 Floor, A-506, Times Square Arcade- I Address: Office No S6-2, 61h Floor, Pinnacie Businass Park,
fiecotiakiors 1948 A1 cplan|p e 106 Squity e Niew] 2 i1 o Ieln Fub: Dadar (West), Munbal - 400 028, Nr. Avalon Hote!, Opp. Manan Porty Plot, Next ko Ahura Cenlre, Mahakall Caves Road.
Shareholdars in the Targel Company. The Public:Shareholdessof the Target Company Maharashira, India Bodakdey, Thalle], Abmedabad - 380059, Gujarat, India Andheri {East) Mumbai — 400093, Maharashira, India
arg advised o independently evaluate the Open Ofter and the marke! performance of the Tel.: +01 276512 1212 Telephone: +41 79850 90008 Telephone: +31 22 6263 8200
Target Company's scrip and take an informed decision about tendering the Equily Shares E-mail: djl.ipa@emkayalobal com Email: deepa.ipo@vaimikileela.com E-mail: ipo@higsharsonline.com
heid by them in the Open Offer Investor grievance e-mail: dg@emiayglobal com Investor grievance e-mail: ig@valmikileela.com Investor grievance e-mail: nvestor@bigshareonling.com
This statemant of recommendation wil be available on the websde of the Tanget Website: www.emkayglobal com Website: wew valmikileela com Website: www.bigshareonline,com
Company at wew.digvijaycement.com, Contact person: \imal Maniyar! Pooja Sarvankar Contacl Person: Khush Joshipura / Shravan Suthar Contact person: Babu Raphael C
13. | Disclosure of the Voting | The reCOMMEndafions were | unanimously approved by the members of IDC SEBI registration number.: [KMI00011228 SEBI registration number: INMODDD1334 1 SEBI registration number.: INRODD001 385
_ . |rotem i COMPANY SECRETARY AND COMPLIANCE OFFICER
14 | Details of Independent | Beeline Capllal.ﬂdvlsurs Private Limited, Vandana Modani, Company Secretary and Compliance Officer, Deepa Jewellers Limited
Advisors, if any. SEB| Registered Cat | Merchant Banker SEBI Registration No: INMOGOQ12917 Gmum‘ fiocr and I"lrst ﬁt-:r rJu:-r na 3-6- 3-1:: & 3-!1-'1 Hﬂshembagn HIHEI;'d-ﬂ'II'IElQEIf I-F:.'derahad 51?&3-532'9 Tela-n;ama I, Tﬂlephune ~91 Te808 52117, E mail; m@deepaﬁml com; ﬂehslte W, dEEpEfEf-'l'El cam
FAMrge, ELTaTE 13 bt i L CRERS ERITH, bR IR LICD: S baih gl oad, ;:.,u capilalized lerms used herem and not specifically defmed shall have the same meaning s ascribed fo themin the DRHF
Sarkhe| - Gandhinagar Hwy, Abmedabad, Guisra 350034 For DEEPA JEWELLERS LIMITED
15 | Any other matters) to be | The [0 would ke fo draw attenton h:- the closing market price of the Equity Shares on On behalf of the Board of Direclors
highlighted BSE Limited and NSE as on December 29, 2025, being INR 81,089 per Equity Share and Sdi-
INR 91.04 per Equity share, respeciively, which is lower than the Uffer Price. Placa : Hyderabad, Telangana Vandana Modani
T the best of our knowledge and befief, afier making proper enquiry, the ivformation contained in or accompanying this statement Dale :December 30, 2025 Company Secretary and Cﬂmplﬂf* 8 G*ﬁ':ef
= iT‘ i ikl res;_!ecL s a-'_u:l CRITRGEand ok iskdiing). whethar by nmis.s_iu::n sy WNCHmNon G- uienian, Al pEdes Al EIEEF;. J_ILE'I;rEi-.LEﬁ;&-LIHITED ig propasing, subject o applicatée statuiory and reguiaiony requirements, receipl of requisite IS, marhetcnrrdmuns and ather considerations, 10 undertake an |n|hal ublic offerir u:h‘ 15
the informaten required to be disclosed by the Target Lomgany under the SEBI (SAST) Regulations. Equity Shares and has filed the DEDHdeateg Caoinb z-gpzan with SEBland m?ﬂmijchra-gaﬁ an Du-:w?har 23 Eﬂi‘ﬂ-ﬁs DRHE shall be available on the website of SEBI at www.sebi.gov.n, o e ealidins o e
) Stock Exchanges e, BSE al www bseindia.com, NSE at wwwonseindia.com, on the websiles of the BRLMs, .. Emkay Global Financial Services Limited al wew emkaygiobal.com and Valmiki Leela Capital Privats Limited
For and on behalf of the Committee of Independent Directors of at www.valrmikileela com and on the websie of our Company at www despaiawel.com. Potential invesiors should note that investmant in equity shares involves a high degree of risk and for details relating to such risk, sea tha
Shree Digvijay Cement Company Limited section fitted “Risk Factors“on page 30 of the DRHP. Polential investors should not rely on the DRHP filed with SEBI formaking any mvesiment decsion,
Sdi- Thig announcement does nof constilute an invitation or offer of securities for seie in any junsdiction, mcluding India. The Equity Shares offered in the Offer have not been and will ot be regisiered under the U3, Securities Act of
Mahesh Gupta 1833, asamended ("U.S. Securities Act"jor any state securites Bws in the Uniled Slates excepl pursuant 1o an exemplion fram_or in a transaction nat subject to, tha registration requirerments of the U5 Securities Act and in
Place: Mumai Chairparson - Committes of Indapendant Direclors aeoordance with any applicable U.S. state securibies laws. Accordingly, the Equity Shares are being offerad and sald cutside the United States in “offshore transactions’ as defined in, and inreliance on. Regulation S under the
Diate: Decambar 30, 2025 DIN: DDDAB810 LS. Becurities Act and the applicable laws of the jurisdictions whare such offers and sales are made, CONCERT
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SHREE DIGVIJAY CEMENT
COMPANY LIMITED

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

Recommendations of the Committee of Independent Directors (“IDC”) of Shree Digvijay Cement Company Limited (“Target
Company”) on the Open Offer (as defined below) 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”) 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 Board of India (Substantial Acquisition 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

(TC)

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

pertaining to TC 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 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 to the DPS published 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 Capital Limited

offer 1st Floor, Axis House, P. B. Marg, Worli, Mumbai - 400 025, Maharashtra, India.

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

E-mail: digvijaycement.openoffer@axiscap.in

Contact Person: Pratik Pednekar

SEBI Registration No.: INM000012029

6 | Members of the Committee | (a) Mr. Mahesh Gupta - Chairperson;

of Independent Directors | (b) Ms. Mitu Samarnath Jha - Member; and

(Please indicate the | (c) Mr. Satish Kulkarni - 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/ securities 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 or as members/ chairperson of committees of the Board of the Target

Company.

8. | Trading in the 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 | Target Company during the:

IDC Members (a) 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 equity shares or other securities of the Acquirers; and

other contract/ relationship), | (c) have any contracts / relationship with the Acquirers.

if any

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 listed 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

(b) period from the date of the PA and till the date 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 below), the IDC is of the opinion that the Offer Price of INR 92.20/-

offer is fair and reasonable | (Indian Rupees ninety two and twenty paise only) per Equity Share is 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 to the Open Offer on behalf of the Acquirers, in connection with the Open Offer. IDC has

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

Target Company prepared by Beeline Capital Advisors Private Limited, SEBI Registered

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 is based on the following:

(a) The Offer Price is in accordance with Regulation 8(2) of the SEBI (SAST) Regulations;

(b) The Offer Price is higher than the highest negotiated price for acquisition 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)(j) 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 traded on the National
Stock Exchange of India Limited (“NSE”) (the stock exchange with maximum volume
of trading during such period), i.e., INR 91.96/- (Indian Rupees ninety one and ninety
six paise only) per Equity Share.

This is an Open Offer for acquisition of publicly held Equity Shares. The Public

Shareholders have an option to tender the Equity Shares held by them or remain Public

Shareholders in 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, if any.

4 | Name(s) of the acquirer

Independent | Beeline Capital Advisors Private Limited,

SEBI Registered Cat | Merchant Banker SEBI Registration No: INM000012917
Address: B/1311-1314, Shilp Corporate Park, Near Rajpath Club, Rajpath Rangoli Road,
Sarkhej - Gandhinagar Hwy, Ahmedabad, Gujarat 380054

15. | Any other matter(s) to be | The IDC would like to draw attention to the closing 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
INR 91.04 per Equity Share, respectively, which is lower than the Offer Price.

To the best of our knowledge and belief, after making proper enquiry, the information contained in 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 information required to be disclosed 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

Chairperson - Committee of Independent Directors

DIN: 00046810

Place: Mumbai
Date: December 30, 2025
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SHREE DIGVIJAY CEMENT
COMPANY LIMITED

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

Recommendations of the Committee of Independent Directors (“IDC”) of Shree Digvijay Cement Company Limited (“Target
Company”) on the Open Offer (as defined below) by India Resurgence Fund — Scheme 1 (“Acquirer 17), 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”) 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 Board of India (Substantial Acquisition 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
(TC)

3 |Details of the Offer | The open offer is being made by the Acquirers for acquisition of up to 3,85,43,837 (three
pertaining to TC 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 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 to the DPS published 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

Axis Capital Limited

1st Floor, Axis House, P. B. Marg, Worli, Mumbai - 400 025, Maharashtra, India.

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

E-mail: digvijaycement.openoffer@axiscap.in

Contact Person: Pratik Pednekar

4 | Name(s) of the acquirer

5 | Name of the Manager to the
offer
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SEBI Registration No.: INM000012029

6 | Members of the Committee
of Independent Directors

(Please indicate the
chairperson of the
Comnmittee separately)

(a) Mr. Mahesh Gupta - Chairperson;

(b) Ms. Mitu Samarnath Jha - Member; and

(c) Mr. Satish Kulkarni - Member.

All members of the IDC were present at the meeting and the recommendations were
approved unanimously by them.

7 |IDC Member’s relationship
with the TC (Director, Equity
shares owned, any other
contract / relationship), if
any

All the members of the IDC are non-executive independent directors on the Board of the
Target Company. None of the members of the IDC hold any Equity Shares/ securities 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 committees of the Board of the Target
Company.

8. | Trading in the Equity shares/
other securities of the TC by
IDC Members

None of the members of the IDC has traded in any of the Equity Shares/ securities of the
Target Company during the:

(a) 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
with the acquirer (Director,
Equity shares owned, any
other contract / relationship),
if any

None of the members of the IDC:

(a) are directors on the boards of the Acquirers;

(b) hold any equity shares or other securities of the Acquirers; and
(c) have any contracts / relationship with the Acquirers.

10. | Trading in the Equity shares/
other securities of the
acquirer by IDC Members

The Acquirers, being schemes of their respective trusts, do not have any share capital
and are not listed on any stock exchanges in India or abroad. Accordingly, none of the
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

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

11. [ Recommendation on the
Open offer, as to whether the
offer is fair and reasonable

Based on a review of the relevant information (as set out in the summary of reasons
for recommendation below), the IDC is of the opinion that the Offer Price of INR 92.20/-
(Indian Rupees ninety two and twenty paise only) per Equity Share is in accordance with
the applicable regulations of the SEBI (SAST) Regulations and appears to be fair and
reasonable.

12. | Summary of reasons for
recommendation

The IDC has perused the PA, DPS, DLOF, Corrigendum and LOF issued by the Manager
to the Open Offer on behalf of the Acquirers, in connection with the Open Offer. IDC has
also perused the valuation report dated December 29, 2025 of the Equity Shares of the
Target Company prepared by Beeline Capital Advisors Private Limited, SEBI Registered
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 is based on the following:
(a) The Offer Price is in accordance with Regulation 8(2) of the SEBI (SAST) Regulations;
(b) The Offer Price is higher than the highest negotiated price for acquisition 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)(j) 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 traded on the National
Stock Exchange of India Limited (‘NSE”) (the stock exchange with maximum volume
of trading during such period), i.e., INR 91.96/- (Indian Rupees ninety one and ninety
six paise only) per Equity Share.
This is an Open Offer for acquisition of publicly held Equity Shares. The Public
Shareholders have an option to tender the Equity Shares held by them or remain Public
Shareholders in 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
Pattern

The recommendations were unanimously approved by the members of IDC.

14. | Details  of
Advisors, if any.

Independent

Beeline Capital Advisors Private Limited,

SEBI Registered Cat | Merchant Banker SEBI Registration No: INM000012917
Address: B/1311-1314, Shilp Corporate Park, Near Rajpath Club, Rajpath Rangoli Road,
Sarkhej - Gandhinagar Hwy, Ahmedabad, Gujarat 380054

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

The IDC would like to draw attention to the closing 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, respectively, which is lower than the Offer Price.

To the best of our knowledge and belief,

Place: Mumbai

Date: December 30, 2025

is, in all material respect, true and correct and not misleading, whether by omission of any information or otherwise, and includes all
the information required to be disclosed by the Target Company under the SEBI (SAST) Regulations.

after making proper enquiry, the information contained in or accompanying this statement

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

Sd/-

Mahesh Gupta

Chairperson - Committee of Independent Directors

DIN: 00046810




