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Open offer for the acquisition of up to 51,63,52,655 fully paid-up equity shares of the
face value of X 2 each (“Equity Shares”), representing 26% of the Expanded Share
Capital (as defined) of Ambuja Cements Limited (“Target Company”) from the Public
Shareholders (as defined) of the Target Company by Endeavour Trade and Investment
Ltd, a company incorporated under the laws of the Republic of Mauritius (“Acquirer”)
pursuant to and in compliance with the requirements of the Securities and Exchange
Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011,
as amended (the “SEBI (SAST) Regulations”) (the “Open Offer” or “Offer”).

This detailed public statement (“Detailed Public Statement”) is being jointly issued by
ICICI Securities Limited and Deutsche Equities India Private Limited, the joint managers
to the Open Offer (collectively, “Managers” or “Managers to the Open Offer”), for and
on behalf of the Acquirer, to all Public Shareholders, pursuant to and in compliance with
Regulations 3(1), 4 and 5 read with Regulation 13(4), Regulation 14(3), Regulation 15(2)
and other applicable regulations of the SEBI (SAST) Regulations, as amended. There are
no persons acting in concert with the Acquirer for the purposes of the Open Offer.

This Detailed Public Statement is being issued pursuant to the public announcement dated
May 15, 2022 (“Public Announcement’) filed with the Stock Exchanges (as defined),
the Securities and Exchange Board of India (“SEBI”) and sent to the Target Company on
May 15, 2022.

For the purpose of this Detailed Public Statement:

a)

o0k~

(B

-

“Expanded Share Capital” means the total voting equity share capital of the Target
Company on a fully diluted basis as of the 10th Working Day from the closure of the
tendering period of the Open Offer including outstanding warrants and rights shares
kept in abeyance exercisable into 1,86,690 and 1,39,830 Equity Shares;

“Offshore Promoter” means Holderind Investments Ltd, a company incorporated in
Mauritius with registered number 11019/287 at registered office C/o Rogers Capital
Corporate Services Limited, 3rd Floor Rogers House, No. 5 President John Kennedy
Street, Port Louis, Mauritius;

“Public Shareholders” means all the equity shareholders of the Target Company,
but excluding: (i) the Acquirer; (ii) the parties to the Share Purchase Agreement
(as defined); and (iii) the persons deemed to be acting in concert with the persons set
out in (i) - (ii);

“Required Statutory Approval” means the approval of the Competition Commission
of India under the Competition Act, 2002 required for consummation of the Transaction;
“Seller” means Holderfin B.V, a company incorporated in the Netherlands with
registration number 33.155.025, of Roemer Visscherstraat 41, 1054 EW, Amsterdam,
the Netherlands;

“Share Purchase Agreement” means the share purchase agreement dated
May 15, 2022 executed between the Acquirer and the Seller for the sale and purchase
of 100% of the shareholding and control of the Offshore Promoter;

“Stock Exchanges” means the BSE Limited and the National Stock Exchange of
India Limited;

“Target GDRs” means 23,61,481 fully paid up Equity Shares that underly global
depository receipts issued by the Target Company;

“Tendering Period” has the meaning ascribed to it under the SEBI (SAST) Regulations;
“Transaction” means collectively the Underlying Transaction and the Open Offer;
“Underlying Transaction” as has been described in paragraphs 1, 2 and 3 of Part ||
(Background to the Open Offer) of this Detailed Public Statement; and

“Working Day” means any working day of SEBI.

ACQUIRER. SELLER, TARGET COMPANY AND OPEN OFFER

Details of the Acquirer:

The Acquirer is a company, incorporated under the laws of Mauritius on April, 29,
2021. There has been no change in the name of the Acquirer since its incorporation.
The contact details of the Acquirer are as follows: telephone number: +230 5500 3676
and fax number: +230 4040 201.

The Acquirer has its registered office at 6" Floor, Tower 1, Nexteracom Building,
Ebene, 72201, Republic of Mauritius.

The Acquirer belongs to the Adani Group.

The Acquirer is engaged in the business of investment holding and related activities.
The shares of the Acquirer are not listed on any stock exchange.

The shareholder of the Acquirer is Xcent Trade and Investment Ltd., a Mauritius
incorporated company. The promoter of the Acquirer is Acropolis Trade and Investment
Ltd., a Mauritius incorporated company. The ultimate beneficial ownership of Acropolis
Trade and Investment Ltd is held by certain members of the Adani family.

The Acquirer, its directors and key employees do not have any relationship with or
interest in the Target Company, and the Acquirer has not acquired any Equity Shares of
the Target Company between the date of the Public Announcement, i.e., May 15, 2022
and the date of this Detailed Public Statement.

As on the date of this Detailed Public Statement, there are no directors representing
the Acquirer on the board of the Target Company.

The Acquirer has not been prohibited by the SEBI, from dealing in securities, in terms
of directions issued by SEBI under Section 11B of the Securities and Exchange Board
of India Act, 1992, as amended (the “SEBI Act”) or any other regulations made under
the SEBI Act.

. The Acquirer was incorporated on April 29, 2021, and since this is its first year of

operations, no financial statements of the Acquirer, are available as on the date of this
Detailed Public Statement.

Details of the Seller, if applicable:

The Underlying Transaction does not involve any sale or purchase of Equity Shares
from any existing shareholders of the Target Company. The Underlying Transaction
involves the sale of 100% of the shareholding of and control over the Offshore
Promoter, by the Seller to the Acquirer. Pursuant to the completion of the Underlying
Transaction, the Seller group shall cease to comprise the promoter and promoter
group of the Offshore Promoter, the Target Company and ACC Limited.

(C) Details of the Target Company:

1.

(D

-

The Target Company is a public listed company, incorporated under the (Indian)
Companies Act, 1956, on October 20, 1981 and has its registered office at
P.O. Ambujanagar, Taluka Kodinar, Amerli, District Junagadh, Gujarat 362 715 and
its corporate office at Ambuja Cements Limited, Elegant Business Park, MIDC Cross
Road ‘B’, Off Andheri-Kurla Road, Andheri (East) Mumbai 400 059. The corporate
identification number of the Target Company is L26942GJ1981PLC004717.

There have been no changes in the Target Company’s name in the last 3 (three) years.
The Equity Shares of the Target Company are listed on the BSE Limited (“BSE”)
(Scrip Code: 500425) and the National Stock Exchange of India Limited (“NSE”)
(Symbol: AMBUJACEM). The ISIN of the Target Company is INEO79A01024.

The Target Company is engaged in the business of manufacturing and marketing
cement and cement related products.

The Equity Shares of the Target Company are frequently traded on the NSE and
infrequently traded on the BSE in terms of Regulation 2(1)(j) of the SEBI (SAST)
Regulations. Since the Equity Shares of the Target Company are frequently traded
on the NSE, the Equity Shares of the Target Company qualify as “frequently traded”
under the SEBI (SAST) Regulations.

As per the shareholding pattern filed by the Target Company with the Stock Exchanges
for the quarter ended March 31, 2022, the Target Company has disclosed that: (i) there
are no partly paid up Equity Shares; (ii) it has not issued any convertible securities;
(iii) it has not issued any warrants; (iv) there are no locked in Equity Shares of the
Target Company; and (v) the Target GDRs have been issued. Additionally, in terms
of the Annual Report for the year ended December 31, 2021, the Target Company
has disclosed that 1,39,830 right shares and 1,86,690 warrants have been kept in
abeyance pursuant to a rights issue of equity shares and warrants made to equity
shareholders in the year 1992.

The key consolidated financial information of the Target Company based on its annual
audited consolidated financial statements as on and for the financial years ended on
December 31, 2021, December 31, 2020 and December 31, 2019, is as follows:

(X in Crores, except per share data)

For the financial year ending*
Particulars December 31, | December 31, | December 31,
2021 2020 2019
Total Revenue 29,317.90 24,965.76 27,684.29
Net Income @ 3,722.15 3,085.22 2,729.48
Basic/Diluted Earnings per share 14.00 11.91 10.55
Net Worth/Shareholder’s Funds® 32,498.77 29,098.49 29,814.75

Notes:

*Financial year of Target Company commences on January 1 and ends on December 31 of the same year.
() Total revenue refers to total revenue from operations and other income.

@ Net Income refers to income attributable to shareholders of the company.

@ Includes non- controlling interest

Details of the Open Offer:

This Open Offer is a mandatory open offer made in compliance with Regulations 3(1),
4 and 5 and other applicable regulations of the SEBI (SAST) Regulations pursuant
to the execution of the Share Purchase Agreement. The thresholds specified under
Regulation 5(2) of the SEBI (SAST) Regulations are met hence this Open Offer is a
deemed direct open offer.

This Open Offer has been triggered pursuant to the execution of the Share Purchase
Agreement between the Acquirer and the Seller for the purchase of 100% of the
shareholding and control of the Offshore Promoter by the Acquirer from the Seller for
an aggregate consideration of USD equivalent of ¥ 5,01,81,04,98,985. The Offshore
Promoter is the promoter of the Target Company, and the Target Company and the
Offshore Promoter are the promoters of ACC Limited. The completion of the sale
and purchase under the Share Purchase Agreement is subject to the receipt of the
Required Statutory Approval.
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The Public Announcement was made on May 15, 2022.

This Open Offer is being made by the Acquirer to the Public Shareholders to acquire
up to 51,63,52,655 Equity Shares (“Offer Shares”) representing 26% of the Expanded
Share Capital of the Target Company, at a price of ¥ 385 per Offer Share (“Offer
Price”) aggregating to a total consideration of ¥ 1,98,79,57,72,175 (assuming full
acceptance) (“Offer Size”), subject to the terms and conditions mentioned in the
Public Announcement, this Detailed Public Statement and to be set out in the letter
of offer (“Letter of Offer”) that is proposed to be issued in accordance with the SEBI
(SAST) Regulations, after incorporating the comments of SEBI, if any, on the draft
Letter of Offer.

The Offer Price has been arrived in accordance with Regulation 8(2) of the SEBI (SAST)
Regulations. Assuming full acceptance of the Open Offer, the total consideration
payable by the Acquirer in accordance with the SEBI (SAST) Regulations will be
31,98,79,57,72,175 (the “Maximum Consideration”).

The Offer Price shall be payable in cash in accordance with Regulation 9(1)(a) of
the SEBI (SAST) Regulations, and subject to the terms and conditions set out in this
Detailed Public Statement and the Letter of Offer that will be dispatched to the Public
Shareholders in accordance with the provisions of the SEBI (SAST) Regulations.

If the aggregate number of Equity Shares validly tendered in this Open Offer by the
Public Shareholders, is more than the Offer Size, then the Equity Shares validly
tendered by the Public Shareholders will be accepted on a proportionate basis, subject
to acquisition of a maximum of 51,63,52,655 Equity Shares, representing 26% of the
Expanded Share Capital of the Target Company, in consultation with the Managers to
the Open Offer.

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

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

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

Paragraph 5 of Part Il (Background to the Open Offer) of this Detailed Public Statement
sets out the details of the condition stipulated in the Share Purchase Agreement which,
if not met for reasons outside the reasonable control of the Acquirer, may lead to the
Transaction being withdrawn in accordance with Regulation 23 of the SEBI (SAST)
Regulations.

This Open Offer is not conditional upon any minimum level of acceptance in terms of
Regulation 19(1) of the SEBI (SAST) Regulations.

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

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

Currently, the Acquirer does not have any intention to alienate (whether by way of
sale or lease) or otherwise encumber any material assets of the Target Company or
of any of its subsidiaries in the 2 years from completion of the Open Offer, except:
(i) in the ordinary course of business (including for the disposal of assets and
creation of encumbrances in accordance with business requirements); or (ii) with
the prior approval of the shareholders as required under applicable law, including in
accordance with the proviso to Regulation 25(2) of the SEBI (SAST) Regulations;
or (i) in accordance with the prior decision of the board of directors of the Target
Company; or (iv) on account of regulatory approvals or conditions or compliance with
any law that is binding on or applicable to the operations of the Target Company or
its subsidiaries.

As per Regulation 38 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “SEBI
LODR Regulations”) read with Rule 19A of the Securities Contract (Regulation)
Rules, 1957, as amended (the “SCRR”), the Target Company is required to maintain
minimum public shareholding, as determined in accordance with the SCRR, on a
continuous basis for listing. Upon completion of the Transaction, if public shareholding
of the Target Company falls below the minimum level of public shareholding as
required to be maintained by the Target Company as per the SCRR and the SEBI
LODR Regulations, the Acquirer undertakes to take necessary steps to facilitate the
compliance by the Target Company with the relevant provisions prescribed under the
SCRR as per the requirements of Regulation 7(4) of the SEBI (SAST) Regulations
and/or the SEBI LODR Regulations, within the time period stated therein, i.e., to bring
down the non-public shareholding to 75% within 12 months from the date of such fall
in the public shareholding to below 25%, through permitted routes and any other such
routes as may be approved by SEBI from time to time.

The Managers to the Open Offer do not hold any Equity Shares of the Target Company
as on the date of this DPS. The Managers to the Open Offer shall not deal, on their
own account, in the Equity Shares of the Target Company during the Offer Period as
defined in the SEBI (SAST) Regulations.

BACKGROUND TO THE OPEN OFFER

The Acquirer has entered into the Share Purchase Agreement to implement the
Underlying Transaction, which entails acquisition of 100% of the shareholding and
control over the Offshore Promoter, for a total consideration of USD equivalent of
% 5,01,81,04,98,985. The Offshore Promoter is the promoter of the Target Company
and directly holds 1,25,31,56,361 Equity Shares (representing approximately 63.11 %
of the paid up equity share capital of the Target Company). The Target Company and
the Offshore Promoter are the promoters of ACC Limited.

The aggregate consideration has been calculated by adding: (i) 1,25,31,56,361 Equity
Shares being the number of Equity Shares held by the Offshore Promoter in the Target
Company multiplied by X 385 (being the negotiated price for the Equity Shares); and
(i) 84,11,000 equity shares being the number of equity shares held by the Offshore
Promoter in ACC Limited multiplied by ¥ 2,300 (being the negotiated price for ACC
Limited’s equity shares).

Therefore, as a result of the foregoing, the Acquirer will indirectly hold 1,25,31,56,361
Equity Shares (representing approximately 63.11% of the paid up equity share capital
of the Target Company) and will indirectly control the Target Company. This calculation
does not take into account the Equity Shares validly accepted in this Offer, if any.
collectively the “Underlying Transaction”.

This Open Offer is a mandatory open offer made in compliance with Regulations 3(1),
4 and 5 and other applicable regulations of the SEBI (SAST) Regulations pursuant to
the execution of the Share Purchase Agreement.

The consummation of the Underlying Transaction is subject to the receipt of the
Required Statutory Approval.

The Offer Price shall be payable in cash in accordance with Regulation 9(1)(a) of
the SEBI (SAST) Regulations, and subject to the terms and conditions set out in this
Detailed Public Statement and the Letter of Offer that will be dispatched to the Public
Shareholders in accordance with the provisions of the SEBI (SAST) Regulations.
Object of the Offer: The Underlying Transaction will result in the direct acquisition of
the Offshore Promoter by the Acquirer and the indirect acquisition of 1,25,31,56,361
Equity Shares and indirect control over the Target Company. Following the completion
of the Underlying Transaction, the Acquirer intends to support the management of the
Target Company in their efforts towards the sustained growth of the Target Company.
Further, the Acquirer will strive to utilize combined resources of the Acquirer and Target
Company in an effective manner and further strengthen the partnership between the
Acquirer and the Target Company. The Acquirer intends to grow the business of the
Target Company.

SHAREHOLDING AND ACQUISITION DETAILS

The current and proposed shareholding of the Acquirer in the Target Company and the
details of acquisition are as follows:

X Acquirer
Details

No. %
Shareholding as on the date of the Public Announcement Nil Nil
Shares acquired between the date of the Public Nil Nil
Announcement and the Detailed Public Statement date
Post Offer shareholding as of 10" Working Day after closure
of the Tendering Period (assuming full acceptance)** 51,63,52,655 | 26.00

*At closing of Share Purchase Agreement, the Acquirer will indirectly hold 1,25,31,56,361 Equity Shares
representing 63.11% of the paid up equity share capital of the Target Company.
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# If the number of Equity Shares acquired by Acquirer in the Offer (along with the Underlying Transaction),
results in a breach of the maximum permissible non-public shareholding, Acquirer shall reduce its
shareholding in compliance with, and within the time periods prescribed in, the SEBI (SAST) Regulation.
As of the date of this Detailed Public Statement, the Acquirer and its directors do not
hold any Equity Shares.

OFFER PRICE

The Equity Shares of the Target Company are listed on the Stock Exchanges.

The trading turnover of the Equity Shares of the Target Company based on the trading
volumes during the twelve calendar months prior to the calendar month in which
the Public Announcement was made, i.e., May 1, 2021 to April 30, 2022 (“Relevant
Period”) on the Stock Exchanges are:

Total No. of Equity Shares | Total No. of Equity Traded
Stock of the Target Company Shares of the Target turnover
Exchanges traded during the Company during the | percentage
Relevant Period (A) Relevant Period (B)** (A/B)
BSE 57,485,221 1,98,56,45,229 2.90%
NSE 1,12,00,14,653 1,98,56,45,229 56.41%

Source: BSE website and NSE website

*Does not include 139,830 right shares kept in abeyance and 186,690 warrants kept
in abeyance.

#Includes 23,61,481 equity shares underlying the Target GDRs

Based on the above, in terms of Regulation 2(1)(j) of the SEBI (SAST) Regulations,
the Equity Shares of the Target Company are frequently traded.

The thresholds specified under Regulation 5(2) of the SEBI (SAST) Regulations
are met. The Offer Price is justified in terms of Regulation 8(2) of the SEBI (SAST)
Regulations, being the highest of:

Sr. Price per share

No. Details in%
Highest negotiated price per Equity Shares for acquisition
1 under the agreement attracting the obligation to make < 385 per
a public announcement of an open offer (i.e., the Share Equity Share
Purchase Agreement)
Volume-weighted average price paid or payable
> for acquisitions, by the Acquirer, during the fifty-two Not Applicable

weeks immediately preceding the date of the Public
Announcement

Highest price paid or payable for any acquisition, by
3 | the Acquirer, during the twenty- six weeks immediately
preceding the date of the Public Announcement

Volume-weighted average market price of the Equity
Shares for a period of sixty trading days immediately
preceding the date of the Public Announcement as traded
4 |on the stock exchange where the maximum volume of
trading in the shares of the target company are recorded
during such period, provided such shares are frequently
traded

Where the Equity Shares are not frequently traded, the
price determined by the Acquirer and the managers to
the open offer taking into account valuation parameters

Not Applicable

3 340.25 per
Equity Share

Not Applicable.

The Equity Shares

5 including, book value, comparable trading multiples, and are frequently
such other parameters as are customary for valuation of traded on the
shares of such companies NSE.

6 Per equity share value computed under Regulation 8(5) of | ¥ 385 per Equity
the SEBI (SAST) Regulations Share *

*The per share value of the Target Company taken into account for the Underlying Transaction has been
determined by Bansi S. Mehta & Co, Chartered Accountants as X 385 per Equity Share based on the certificate
dated May 15, 2022. The description of the methodology used for such computation is based on the negotiated
price for the Target Company between the Acquirer and the Seller after considering its historical traded
market price.

In view of the parameters considered and presented in the table in paragraph 4
above, the Offer Price per Equity Share, under Regulations 8(2) of the SEBI (SAST)
Regulations, is the highest of item numbers 1 to 6 above, i.e., is ¥ 385 per Equity Share,
and the same has been certified by Bansi S. Mehta & Co, Chartered Accountants, by
way of certificate dated May 15, 2022.

Since the date of the Public Announcement, there have been no corporate actions by
the Target Company warranting adjustment of any of the relevant price parameters
under Regulation 8(9) of the SEBI (SAST) Regulations. The Offer Price may be
revised in the event of any corporate actions like bonus, rights, split, etc. where the
record date for effecting such corporate actions falls prior to 3 Working Days prior to
the commencement of Tendering Period of the Offer.

As on the date of this Detailed Public Statement, there is no revision in the Offer Price
or Offer Size. In case of any revision in the Offer Price or Offer Size, the Acquirer shall
comply with Regulations 18(4) and 18(5) of the SEBI (SAST) Regulations and other
applicable provisions of the SEBI (SAST) Regulations.

In terms of Regulations 18(4) and 18(5) of the SEBI (SAST) Regulations, the Offer
Price or the Offer Size may be revised at any time prior to the commencement of the
last 1 Working Day before the commencement of the Tendering Period. In the event
of such revision: (i) the Acquirer shall make corresponding increases to the Escrow
Amount (as defined below); (ii) make a public announcement in the same newspapers
in which this Detailed Public Statement has been published; and (iii) simultaneously
with the issue of such public announcement, inform SEBI, the Stock Exchanges and
the Target Company at its registered office of such revision.

In the event of acquisition of the Equity Shares by the Acquirer, during the Offer
Period, whether by subscription or purchase, at a price higher than the Offer Price
per Equity Share, the Offer Price will be revised upwards to be equal to or more
than the highest price paid for such acquisition in terms of Regulation 8(8) of the
SEBI (SAST) Regulations. In the event of such revision, the Acquirer shall: (i) make
corresponding increases to the Escrow Amount; (ii) make a public announcement in
the same newspapers in which this Detailed Public Statement has been published;
and (iii) simultaneously with the issue of such public announcement, inform SEBI, the
Stock Exchanges, and the Target Company at its registered office of such revision.
However, the Acquirer shall not acquire any Equity Shares after the 3rd Working Day
prior to the commencement of the Tendering Period of this Open Offer and until the
expiry of the Tendering Period of this Open Offer.

. If the Acquirer acquires Equity Shares of the Target Company during the period of

twenty-six weeks after the closure of the Tendering Period at a price higher than the
Offer Price per Equity Share, then the Acquirer shall pay the difference between the
highest acquisition price and the Offer Price, to all the Public Shareholders whose
shares have been accepted in the Open Offer within 60 days from the date of such
acquisition. However, no such difference shall be paid in the event that such acquisition
is made under another offer under the SEBI (SAST) Regulations, as amended from
time to time or Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2021, as amended from time to time or open market purchases made in
the ordinary course on the Stock Exchanges, not being a negotiated acquisition of the
Equity Shares in any form.

FINANCIAL ARRANGEMENTS

The total consideration for the Offer Size at the Offer Price, assuming full acceptance
of the Offer, is the Maximum Consideration i.e., ¥ 1,98,79,57,72,175.

The Acquirer has opened an escrow account under the name and title of
“ACL-Open Offer -Escrow Account” (“Escrow Account”) with Barclays Bank PLC
carrying on business in India inter alia as a banking company under the provisions
of the Banking Regulation Act, 1949, with a branch office, at 801/808, Ceejay House,
Dr. Annie Besant Road, Worli, Mumbai - 400 018 (the “Escrow Agent”) pursuant to an
escrow agreement dated May 15, 2022 between the Managers, the Escrow Agent and
the Acquirer (“Escrow Agreement’) and has made a cash deposit in such Escrow
Account of X 20,63,10,08,260.50 (“Escrow Amount”). The amount deposited in the
Escrow Account in cash is in excess of a sum total of (i) 25% of INR 5,00,00,00,000
out of the Maximum Consideration; and (ii) 10% of the balance of the Maximum
Consideration, as required under Regulation 17(1) of the SEBI (SAST) Regulations.
The cash deposit has been confirmed by the Escrow Agent by way of a confirmation
letter dated May 18, 2022.

The Managers have been solely authorised under the Escrow Agreement to operate
and realise monies lying to the credit of the Escrow Account, in terms of the SEBI
(SAST) Regulations.

The Acquirer has adequate financial resources to meet its obligations under the SEBI
(SAST) Regulations for the purposes of the Open Offer

K.J. Sheth & Associates, Chartered Accountants (Firm Registration Number: 0118598W)
and membership number: 037824 having their office at 507, Atlantic Commercial
Tower, R.B. Mehta Marg, Ghatkopar (E) Mumbai 400 077, has vide certificate dated
May 15, 2022, certified that the Acquirer has firm financial arrangements through
verifiable means to meet its payment obligations under this Open Offer.

Based on the above, the Managers to the Offer are satisfied that firm arrangements
have been put in place by the Acquirer to fulfil its obligations in relation to this Offer
through verifiable means in accordance with the SEBI (SAST) Regulations.

In case of any upward revision in the Offer Price or the Offer Size, corresponding
increase to the Escrow Amount as mentioned above in this Part shall be made by
the Acquirer in terms of Regulation 17(2) of the SEBI (SAST) Regulations, prior to
effecting such revision.

STATUTORY AND OTHER APPROVALS

The Underlying Transaction and the Open Offer are subject to the receipt of the
Required Statutory Approval.

To the best of the knowledge of the Acquirer, save for the Required Statutory Approval,
there are no other statutory or governmental approvals required for the consummation

of the Underlying Transaction and the Open Offer. However, if any other statutory or
governmental approval(s) are required or become applicable at a later date before

Contd.




closure of the Tendering Period, the Open Offer would also be subject to such
other statutory or other governmental approval(s) and the Acquirer shall make the
necessary applications for such other approvals. The application for the Required
Statutory Approval (as currently deemed necessary) is in the process of being filed.

If the Required Statutory Approval is refused for any reason, the Share Purchase
Agreement may terminate in accordance with its terms and the Acquirer shall have
the right to withdraw this Open Offer in terms of Regulation 23 of the SEBI (SAST)
Regulations. In the event of the Share Purchase Agreement being rescinded and a
withdrawal of the Open Offer, a public announcement will be made within 2 Working
Days of such withdrawal, in the same newspapers in which this Detailed Public
Statement has been published and such public announcement will also be sent to the
Stock Exchanges, SEBI and the Target Company at its registered office.

In case of delay in receipt of the Required Statutory Approval, or any other statutory
approval that may be required by the Acquirer for the Open Offer, SEBI may, if satisfied,
grant extension of time to the Acquirer for making payment of the consideration to
the Public Shareholders whose Offer Shares have been accepted in the Open Offer,
subject to such terms and conditions as may be specified by SEBI, including payment
of interest in accordance with Regulation 18(11) of the SEBI (SAST) Regulations.
Where any statutory approval extends to some but not all of the Public Shareholders,
the Acquirer shall have the option to make payment to such Public Shareholders
in respect of whom no statutory approvals are required in order to complete this
Open Offer.

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

The Acquirer shall complete all procedures relating to payment of consideration under
this Open Offer within 10 Working Days from the date of closure of the Tendering
Period of the Open Offer to those Public Shareholders whose Equity Shares are
accepted in the Open Offer.

VIl. TENTATIVE SCHEDULE OF ACTIVITY

Sr.
No.

1. | Issue of Public Announcement

Publication of this Detailed Public Statement in
newspapers

3. | Lastdate for filing of the draft Letter of Offer with SEBI
Last date for public announcement for competing

Schedule of Activities
(Date and Day)*

Sunday, May 15, 2022

Name of Activity

2. Monday, May 23, 2022

Monday, May 30, 2022

4. offer(s) Monday, June 13, 2022
Last date for receipt of comments from SEBI on
5. the draft Letter of Offer (in the event SEBI has not Monday, June 20, 2022

sought clarification or additional information from the
Managers to the Open Offer)

6. | Identified Date*

Last date for dispatch of the Letter of Offer to the
7 shareholders of the Target Company whose names

appear on the register of members on the Identified
Date

Last date by which a committee of independent
directors of the Target Company is required to

Wednesday, June 22,2022

Wednesday,
June 29, 2022

8. publish its recommendation to the shareholders of Monday, July 4, 2022
the Target Company for this Open Offer
9. Last date for upward revision of the Offer Price and/ Monday, July 4, 2022

or the Offer Size

Date of publication of Open Offer opening public
10. | announcement, in the newspapers in which this
Detailed Public Statement has been published

11. | Date of commencement of the Tendering Period
12. | Date of closure of the Tendering Period

Last date of communicating the rejection/acceptance
and completion of payment of consideration or
refund of Equity Shares to the shareholders of the
Target Company

Last date for publication of post Open Offer public
14. | announcement in the newspapers in which this
Detailed Public Statement has been published

15. | Last date for filing the post Offer report with SEBI Wednesday,August 10,2022
*Date falling on the 10th Working Day prior to the commencement of the Tendering Period. The Identified
Date is only for the purpose of determining the Equity Shareholders as on such date to whom the Letter

of Offer would be sent. All the Equity Shareholders (registered or unregistered) are eligible to participate
in this Open Offer at any time prior to the closure of the Tendering Period.

Tuesday, July 5, 2022

Wednesday, July 6, 2022
Tuesday, July 19, 2022

Tuesday, August 2,

13. 2022

Wednesday, August 10,
2022

# The above timelines are indicative (prepared on the basis of timelines provided under the SEBI (SAST)
Regulations) and are subject to receipt of relevant approvals from various statutory/regulatory authorities
and may have to be revised accordingly.

VIIl. PROCEDURE FOR TENDERING THE EQUITY SHARES IN CASE OF NON RECEIPT OF

1.

LETTER OF OFFER

For the purpose of this Offer, details of the escrow depository account (“Open Offer
Escrow Demat Account”) or buying broker, as applicable, will be included in letter of
offer.

The Acquirer is not a person resident in India and under applicable Indian foreign
exchange control regulations may not have control over the Target Company at the
time of acquiring the Equity Shares tendered by the Public Shareholders under the
Open Offer. Therefore, the Acquirer may not be permitted to acquire the Equity Shares
of the Target Company on the floor of the recognized stock exchanges in India as per
applicable Indian foreign exchange control regulations.

Subject to Part VI (Statutory and Other Approvals) of this Detailed Public Statement,
all the Public Shareholders of the Target Company, holding Equity Shares in
dematerialised form, registered or unregistered are eligible to participate in this Open
Offer at any time during the Tendering Period for this Open Offer. Please refer to
paragraph 9 of this Part VIII (Procedure for Tendering the Equity Shares in case of
non-receipt of Letter of Offer) of the Detailed Public Statement for details in relation to
tendering of Offer Shares held in physical form.

Persons who have acquired Equity Shares but whose names do not appear in the
register of members of the Target Company on the Identified Date i.e., the date falling
on the 10th Working Day prior to the commencement of Tendering Period, or those
who have acquired Equity Shares after the Identified Date, or those who have not
received the Letter of Offer, may also participate in this Open Offer by submitting an
application on a plain paper giving details set out below and in the Letter of Offer. In
the alternate, such holders of the Equity Shares of the Target Company may apply in
the form of acceptance-cum-acknowledgement in relation to this Open Offer that will
be annexed to the Letter of Offer, which may also be obtained from the SEBI website
(www.sebi.gov.in) and from the Registrar to the Open Offer. The application is to be
sent to the Registrar to the Open Offer at any of the collection centers that shall be
mentioned in the Letter of Offer, so as to reach the Registrar to the Open Offer during
business hours on or before 4:00 p.m. on the date of closure of the tendering period
of this Open Offer, together with the depository participant (“DP”) name, DP ID,
account number together with a photocopy or counterfoil of the delivery instruction
slip in “off-market” mode duly acknowledged by the DP for transferring the Equity
Shares of the Target Company to the Open Offer Escrow Demat Account. Any form
of acceptance in respect of dematerialised Equity Shares not credited to the Open
Offer Escrow Demat Account on or before the date of closure of the Tendering Period
is liable to be rejected.

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

The Public Shareholders who tender their Equity Shares in the Open Offer shall
ensure that the Equity Shares are fully paid-up and are free from all liens, charges and
encumbrances. The Acquirer shall acquire the Offer Shares that are validly tendered
and accepted in the Open Offer, together with all rights attached thereto, including the
right to dividends, bonuses and rights offers declared thereof in accordance with the
applicable law and the terms set out in the Public Announcement, this Detailed Public
Statement and the Letter of Offer.

In the event the Acquirer has acquired control over the Target Company in accordance
with the SEBI (SAST) Regulations, prior to the commencement of the Tendering
Period for the Open Offer, the Open Offer will be implemented by the Acquirer,
subject to applicable laws, through the stock exchange mechanism made available
by the stock exchanges in the form of a separate window (“Acquisition Window”)
as provided under the SEBI (SAST) Regulations and SEBI circular bearing number
CIR/CFD/POLICY/CELL/1/2015 dated 13 April 2015, as amended from time to time,
read with the SEBI circular bearing number CFD/DCR2/CIR/P/2016/131 dated 9
December 2016, as amended from time to time, and SEBI Circular bearing number
SEBI/HO/CFD/DCR-III/CIR/P/2021/615 dated August 13, 2021. As per SEBI Circular
bearing number SEBI/HO/CFD/DCR-III/CIR/P/2021/615 dated August 13, 2021, a
lien shall be marked against the shares of the shareholders participating in the tender
offers. Upon finalisation of the entitiement, only accepted quantity of shares shall
be debited from the demat account of the shareholders. The lien marked against
unaccepted shares shall be released. The detailed procedure for tendering and
settlement of shares under the revised mechanism is specified in the Annexure to the
said circular

In this regard, as applicable, the Acquirer will appoint a registered broker as a buying
broker through whom the purchases and settlements on account of the Offer Shares
tendered under the Open Offer shall be made. All Public Shareholders who desire to
tender their Equity Shares under the Open Offer will have to intimate their respective
stock brokers (“Selling Broker”) within the normal trading hours of the secondary
market, during the Tendering Period. The Acquisition Window will be provided to
facilitate placing of sell orders. The Selling Broker can enter orders for Equity Shares
in dematerialized form.

In accordance with the circular issued by SEBI bearing reference number SEBI /
SEBI/HO/CFD/CMD1/CIR/P/2020/144 dated July 31, 2020, shareholders holding
securities in physical form are allowed to tender shares in an open offer. Such
tendering shall be as per the provisions of the SEBI (SAST) Regulations. Accordingly,
Public Shareholders holding Equity Shares in physical form as well are eligible to
tender their Equity Shares in this Open Offer as per the provisions of the SEBI (SAST)
Regulations.

. Eligible Public Shareholders may also: (a) download the Letter of Offer from the SEBI

website (www.sebi.gov.in); or (b) obtain a copy of the Letter of Offer by writing to
the Registrar superscripting the envelope with: (1) suitable documentary evidence of
ownership of the Equity Shares of the Target Company; and (2) their folio number, DP
identity - client identity, current address and contact details.

11. The detailed procedure for tendering the Equity Shares in the Open Offer in the event
the Acquirer has acquired control over the Target Company in accordance with the
SEBI (SAST) Regulations prior to commencement of the Tendering period for the
Open Offer, will be available in the Letter of Offer, which shall be available on SEBI's
website (www.sebi.gov.in).

12. The detailed procedure for tendering the Equity Shares in the Open Offer in the event
the Acquirer has not acquired control over the Target Company in accordance with the
SEBI (SAST) Regulations will be available in the Letter of Offer, which shall also be
available on SEBI's website (www.sebi.gov.in).

13. The holders of Global Depository Receipts of the Target will not be entitled to
participate in the Open Offer, unless they convert their Global Depository Receipts
into Equity Shares in accordance with applicable law.

IX. OTHER INFORMATION

1. The Acquirer and its directors accept full responsibility for the information contained
in the Public Announcement and this Detailed Public Statement (other than such
information as has been obtained from public sources or provided by or relating to
and confirmed by the Target Company).

2. The information pertaining to the Target Company in this Detailed Public Statement
or the Letter of Offer or any other advertisement/publications made in connection with
the Open Offer has been compiled from public sources or provided by or relating to
and confirmed by the Target Company which has not been independently verified
by the Acquirer or the Managers. The Acquirer and the Managers do not accept any
responsibility with respect to such information relating to the Target Company.

3. The Acquirer also accepts full responsibility for its obligations under the Open Offer.

4. Unless otherwise stated, the information set out in this Detailed Public Statement
reflects the position as of the date hereof.

5. In this Detailed Public Statement, any discrepancy in any table between the total and
sums of the amount listed is due to rounding off and/or regrouping.

6. This Detailed Public Statement and the Public Announcement shall also be available
on SEBI’s website (www.sebi.gov.in).

7. Pursuant to Regulation 12 of the SEBI (SAST) Regulations, the Acquirer has appointed
ICICI Securities Limited and Deutsche Equities India Private Limited as the Managers
to the Open Offer.

8. The Acquirer has appointed Link Intime India Private Limited as the Registrar to the
Offer. The details of the Registrar are:

)

LINK INTIME INDIA PRIVATE LIMITED

C-101, 15t Floor, 247 Park, Lal Bahadur Shastri Marg,
Vikhroli (West), Mumbai 400 083,

Maharashtra, India

Contact Person: Sumeet Deshpande
Tel: +91 22 4918 6200

Fax: +91 22 4918 6195

E-mail: ambujacements.offer@linkintime.co.in
Website: www.linkintime.co.in

SEBI Registration Number: INRO00004058;
Validity Period: Permanent

CIN: U67190MH1999PTC118368

Issued by the Managers to the Open Offer
/1) /
(1/1cIC1 Securities

ICICI Securities Limited Deutsche Equities India Private
ICICI Venture House, Limited

Appasaheb Marathe Marg, 14" Floor, The Capital, C-70, G Block,
Prabhadevi, Mumbai 400 025, Bandra Kurla Complex Mumbai,
Maharashtra’ India Maharashtra — 400051

Contact Person: Sameer Purohit/ Contact person: Soumyaijit Sengupta /
Gaurav Mittal Prathmesh Sonawane

Tel: +91 22 6807 7100, Telephone: +91 22 6670 5008
Fax: +91 22 6807 7801 Fax: +91 22 7180 4199

E-mail: acl.openoffer@icicisecurities.com Email_: ambuja.openoﬁer@db.com
Website: www.icicisecurities.com Website: www.deutschebank.co.in
SEBI Registration Number: SEBI Registration Number:
INM000011179 INMO000010833

For and on behalf of the Acquirer

Sd/-

Name : Ashwanee Ramsurrun

Title : Director

Place : Ebene, Mauritius

Date : May 21, 2022

PRESSMAN



