
PRE-OFFER ADVERTISEMENT UNDER REGULATION 18(7) OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED (“SEBI (SAST) REGULATIONS”) AND SECOND 
CORRIGENDUM TO THE DETAILED PUBLIC STATEMENT FOR THE ATTENTION OF THE PUBLIC SHAREHOLDERS (AS DEFINED BELOW) OF

SHREE DIGVIJAY CEMENT COMPANY LIMITED
Registered Offi  ce: 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 Identifi cation Number: L26940GJ1944PLC000749

Open offer for acquisition of up to 3,85,43,837 (three crores eighty fi ve lakhs forty three thousand eight 
hundred thirty seven) fully paid-up equity shares of face value of INR 10 (Indian Rupees ten) each (“Equity 
Shares”) of Shree Digvijay Cement Company Limited (“Target Company”), representing 26.00% (twenty six 
percent) of the Expanded Share Capital (as defi ned in the LOF) from the Public Shareholders (as defi ned in 
the LOF) of the Target Company 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”) (“Open Offer” or “Offer”).
This pre-offer advertisement and second corrigendum to the DPS (as defi ned below) (“Pre-Offer Advertisement 
and Corrigendum”) is being issued by Axis Capital Limited, the manager to the Open Offer (“Manager to the Open 
Offer” or “Manager”), for and on behalf of the Acquirers, pursuant to and in accordance with Regulation 18(7) of the 
SEBI (SAST) Regulations in respect of the Open Offer. 
This Pre-Offer Advertisement and Corrigendum should be read in continuation of and in conjunction with: (a) the 
Public Announcement dated September 04, 2025 (“PA”); (b) the Detailed Public Statement dated September 10, 
2025 that was published in Financial Express - English (all editions), Jansatta - Hindi (all editions), Navshakti - 
Marathi (Mumbai edition) and Nobat – Gujrati (Jamnagar edition) (collectively, “Newspapers”) on September 11, 
2025 (“DPS”); (c) the corrigendum published on December 18, 2025 in the same Newspapers as the DPS (“First 
Corrigendum”), and (d) the Letter of Offer dated December 26, 2025, along with Form of Acceptance (“LOF”). This 
Pre-Offer Advertisement and Corrigendum is being published in all the Newspapers in which the DPS was published. 
Capitalised terms used but not defi ned in this Pre-Offer Advertisement and Corrigendum shall have the meaning 
assigned to such terms in the LOF.
1. Offer Price: The Offer Price is INR 92.20/- (Indian Rupees ninety two and twenty paise only) per Equity Share, 

payable in cash. There has been no revision in the Offer Price. For further details relating to the Offer Price, 
please refer to Part A (Justifi cation for Offer Price) of Section VII (Offer Price and Financial Arrangements) of the 
LOF. 

2. Recommendations of the committee of independent directors of the Target Company: The recommendation 
of committee of independent directors of the Target Company (“IDC”) in relation to the Open Offer was approved 
on December 30, 2025, and published on December 31, 2025, in the same Newspapers where the DPS was 
published (“IDC Recommendation”). The relevant extract of the IDC Recommendation is given below: 

1. Members of the Committee of 
Independent Directors (Please 
indicate the chairperson of the 
Committee 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.

2. 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.

3. Summary of reasons for 
recommendation

The IDC has perused the PA, DPS, DLOF, First 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 I 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. 

4. Details of Independent Advisors, 
if any.

Beeline Capital Advisors Private Limited, 
SEBI Registered Cat I 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

 For further details, please see the IDC Recommendation which is available on the websites of the Stock 
Exchanges (www.bseindia.com and www.nseindia.com) and SEBI (www.sebi.gov.in).

3. Other details of the Open Offer:
 (a) The Open Offer is a mandatory offer being made under Regulations 3(1) and 4, and other applicable 

regulations of the SEBI (SAST) Regulations to the Public Shareholders of the Target Company.
 (b) The Open Offer is not a competing offer in terms of Regulation 20 of the SEBI (SAST) Regulations. Further, 

there is no competing offer to this Open Offer. The Open Offer is not conditional upon any minimum level of 
acceptance in terms of Regulation 19(1) of the SEBI (SAST) Regulations

 (c) The dispatch (through electronic mode or physical mode) of the LOF dated December 26, 2025, to the 
Public Shareholders as on the Identifi ed Date (being December 19, 2025), in accordance with Regulation 
18(2) of the SEBI (SAST) Regulations, was completed on December 29, 2025. The Identifi ed Date was 
relevant only for the purpose of determining the Public Shareholders to whom the LOF was to be sent. 

It is clarifi ed that all the Public Shareholders (even if they acquire Equity Shares and become Public 
Shareholders of the Target Company after the Identifi ed Date) are eligible to participate in the Open Offer 
during the Tendering Period.

 (d) Please note that a copy of the LOF (which inter alia includes detailed instructions in relation to the 
procedure for acceptance and settlement of the Open Offer in Section IX (Procedure for Acceptance and 
Settlement of the Offer) as well as the Form of Acceptance and share transfer form (Form SH-4) is also 
available for download on the websites of SEBI, the Stock Exchanges, the Registrar to the Offer and the 
Manager to Open Offer at www.sebi.gov.in, www.bseindia.com, www.nseindia.com, www.in.mpms.mufg.
com  and www.axiscapital.co.in respectively.

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

 (f) Accidental omission to dispatch the LOF to any Public Shareholder to whom this Offer has been made 
or non-receipt of the LOF by any such Public Shareholder shall not invalidate this Offer in any manner 
whatsoever. Please see the manner of participating in the Open Offer described below in brief. The Open 
Offer will be implemented by the Acquirers through the stock exchange mechanism made available by 
the Stock Exchanges i.e., BSE and NSE, in the form of a separate window (“Acquisition Window”) in 
accordance with SEBI (SAST) Regulations, other applicable SEBI circulars and guidelines issued by the 
Stock Exchanges and the Clearing Corporation.

  (i) In case of Public Shareholders holding Equity Shares in dematerialized form: Public Shareholders 
who are holding Equity Shares in dematerialized form and who desire to tender their Equity Shares in 
dematerialized form under the Open Offer would have to do so through their respective Selling Broker 
by giving the details of Equity Shares they intend to tender under the Open Offer. Public Shareholders 
should tender their Equity Shares before market hours close on the last day of the Tendering Period. 
The Selling Broker would be required to place an order/bid on behalf of the Public Shareholders who 
wish to tender Equity Shares in the Open Offer using the Acquisition Window of the Stock Exchanges. 
Before placing the bid, lien will be required to be marked on the tendered Equity Shares. Please also 
read the detailed procedure described in paragraph 5 of Section IX (Procedure for Acceptance and 
Settlement of the Offer) of the LOF. 

  (ii) In case of Public Shareholders holding Equity Shares in physical form: Public Shareholders who are 
holding Equity Shares in physical form and intend to participate in the Open Offer will be required to 
approach their respective Selling Broker along with the complete set of documents for verifi cation 
procedures to be carried out, including the (i) original share certifi cate(s), (ii) valid share transfer 
form(s), i.e. Form SH-4, duly fi lled and signed by the transferors (i.e., by all registered shareholders 
in same order and as per the specimen signatures registered with the Target Company) and duly 
witnessed at the appropriate place, (iii) self-attested copy of the shareholder’s PAN Card, (iv) Form 
of Acceptance duly completed and signed in accordance with the instructions contained therein, by 
sole/joint Public Shareholders whose name(s) appears on the share certifi cate(s) in the same order in 
which they hold Equity Shares, and (v) such other documents described in paragraph 6 of Section IX 
(Procedure for Acceptance and Settlement of the Offer) of the LOF. Selling Broker shall place the bid 
on behalf of the Public Shareholder holding Equity Shares in physical form who wishes to tender Equity 
Shares in the Open Offer, using the Acquisition Window of the Stock Exchanges. Upon placing the 
bid, the Selling Broker shall provide a TRS generated by the bidding system of the Stock Exchanges 
to the Public Shareholder. The Selling Broker/ Public Shareholder has to deliver the original share 
certifi cate(s) and documents (as mentioned above) along with the TRS either by registered post/speed 
post or courier or hand delivery to the Registrar to the Offer i.e., MUFG Intime India Private Limited so 
as to reach them on or before 5:00 pm (Indian Standard Time) on the Offer Closing Date. The envelope 
should be super scribed as “Shree Digvijay Cement Company Limited - Open Offer - 2026”. Please 
also read and follow the detailed procedure described in paragraph 6 of Section IX (Procedure for 
Acceptance and Settlement of the Offer) of the LOF. 

 (g) Alternatively, in case of non-receipt of the LOF, Public Shareholders holding the Equity Shares 
may participate in the Open Offer by providing their application in plain paper in writing signed by all 
shareholder(s), stating name, address, number of shares held, client ID number, DP name, DP ID number, 
number of shares being tendered and other relevant documents as mentioned in the LOF. Such Public 
Shareholders have to ensure that their order is entered in the electronic platform to be made available 
by the Stock Exchanges before the closure of the Tendering Period. Physical share certifi cates and other 
relevant documents should not be sent to the Acquirers, the Target Company or the Manager to the Open 
Offer.

 (h) In accordance with Regulation 16(1) of the SEBI (SAST) Regulations, the DLOF was fi led with SEBI within 
the prescribed timeline. SEBI issued its fi nal observations on the DLOF vide its letter bearing reference no. 
SEBI/HO/CFD/CFD-RAC-DCR2/P/OW/2025/OIS/251/2025/1, dated December 17, 2025, in accordance 
with Regulation 16(4) of the SEBI (SAST) Regulations (“SEBI Observation Letter”). SEBI’s observations 
have been incorporated in the LOF. This Pre-Offer Advertisement and Corrigendum also serves as a 
corrigendum to the DPS and the PA, and as required in terms of the SEBI Observation Letter, refl ects the 
changes made in the LOF as compared to the DPS and the PA.

4. Material Updates:
 (a) The material updates post the publication of the DPS have been set out in the First Corrigendum published 

on December 18, 2025 in the same Newspapers as the DPS. 
 (b) Additional disclosures specifi ed in the SEBI Observation Letter and certain updates (occurring after the 

date of the First Corrigendum) have been incorporated in the LOF. Public Shareholders are requested to 
note the updates to (i) Section IV – Background of the Acquirers; (ii) Section V – Details of the Seller; and 
(iii) Section VI – Background of the Target Company, in addition to the material updates provided in First 
Corrigendum published on December 18, 2025.

5. Status of Statutory Approvals:
 The approval of the Competition Commission of India required for the consummation of the Underlying 

Transaction, the Hi-Bond Transaction and the Open Offer was received on November 18, 2025. As on the date 
of this Pre-Offer Advertisement and Corrigendum, there are no statutory approvals required to acquire the Equity 
Shares that are validly tendered pursuant to this Offer. Please refer to Part D (Statutory and Other Approvals) of 
Section VIII (Terms and Conditions of the Open Offer) of the LOF for further details

6. Revised Schedule of Activities:

Activity Original Schedule of 
activities disclosed in the 

DLOF (day and date)**

Revised schedule 
(day and date)*

Issue of PA Thursday, 4 September, 2025 Thursday, 4 September, 2025
Publication of the DPS in Newspapers Thursday, 11 September, 2025 Thursday, 11 September, 2025
Filing of the Draft Letter of Offer with 
SEBI

Wednesday, 
17 September, 2025

Wednesday, 
17 September, 2025

Last date for public announcement for 
competing offer(s)

Wednesday, 
1 October, 2025

Wednesday, 
1 October, 2025@

Last date for receipt of comments from 
SEBI on the Draft Letter of Offer (in the 
event SEBI has not sought clarifi cations 
or additional information from the 
Manager to the Open Offer).

Thursday, 9 October, 2025 Wednesday, 
17 December, 2025****

Activity Original Schedule of 
activities disclosed in the 

DLOF (day and date)**

Revised schedule 
(day and date)*

Identifi ed Date*** Monday, 13 October, 2025 Friday, 19 December, 2025
Last date for dispatch of the Letter 
of Offer to the Public Shareholders 
whose name appear on the register of 
members on the Identifi ed Date, and to 
the Stock Exchanges and the Target 
Company and the Registrar to issue a 
dispatch completion certifi cate.

Monday, 20 October, 2025 Monday, 29 December, 2025

Last date by which a committee 
of independent directors of the 
Target Company is required to give 
its recommendation to the Public 
Shareholders of the Target Company 
for the Open Offer

Friday, 24 October, 2025 Wednesday, 31 December, 2025

Last date for upward revision of the 
Offer Price and/ or Offer Size (as 
defi ned below)

Tuesday, 28 October, 2025 Thursday, 01 January, 2026

Date of publication of Open Offer public 
announcement in the newspapers in 
which the Detailed Public Statement 
has been published.

Tuesday, 28 October, 2025 Friday, 02 January, 2026

Date of commencement of the 
Tendering Period (“Offer Opening 
Date”)

Wednesday, 29 October, 2025 Monday, 05 January, 2026

Date of closure of the Tendering Period 
(“Offer Closing Date”)

Wednesday, 
12 November, 2025

Friday, 16 January, 2026

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

Wednesday, 
26 November, 2025

Monday, 02 February, 2026

Last date for publication of post-
Offer public announcement in the 
newspapers in which the Detailed 
Public Statement has been published

Wednesday, 
3 December, 2025

Friday, 06 February, 2026

 @ There has been no competing offer.
 ****Actual date of receipt of SEBI’s fi nal observations on the DLOF.
 *** Date falling on the 10 Working Day prior to the commencement of the Tendering Period. The Identifi ed Date 

is only for the purpose of determining the Public Shareholders as on such date to whom the Letter of Offer would 
be sent. All the Public Shareholders (registered or unregistered) are eligible to participate in the Open Offer at 
any time during the Tendering Period.

 ** The original schedule of activities was indicative (prepared on the basis of timelines provided under the SEBI 
(SAST) Regulations) and was subject to the receipt of requisite statutory approvals (including the Required 
Statutory Approval) or other conditions/ requirements as specifi ed in paragraph 1 of Part D (Statutory and Other 
Approvals) of Section VIII (Terms and Conditions of the Open Offer) of the LOF. 

 *Any action for which a last date is specifi ed may be undertaken on or before the said date.
7. Other Information:
 (a) The Acquirers accept the responsibility for the information contained in this Pre-Offer Advertisement and 

Corrigendum (other than the information pertaining to the Target Company or the Seller, which has been 
obtained from publicly available sources or provided by the Target Company / the Seller) and also for the 
obligations of the Acquirers laid down in the SEBI (SAST) Regulations in respect of the Open Offer. 

 (b) All references to “Indian Rupees” or “INR” are to Indian Rupees, the offi cial currency of the Republic of 
India. 

 (c) This Pre-Offer Advertisement and Corrigendum will be available on SEBI’s website at (www.sebi.gov.in) 

MANAGER TO THE OPEN OFFER REGISTRAR TO THE OFFER

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
SEBI Registration No.: INM000012029
Validity Period: Permanent

MUFG Intime India Private Limited 
(Formerly Link Intime India Private Limited)
C-101, 247 Park, 1st Floor,  L B S Marg, Vikhroli (West), 
Mumbai - 400 083, (Maharashtra), India
Tel: +91 810 811 4949; Fax: +91 22 49186060
E-mail: shreedigvijay.offer@in.mpms.mufg.com
Investor Grievance id: 
shreedigvijay.offer@in.mpms.mufg.com
Website: www.in.mpms.mufg.com 
Contact Person: Shanti Gopalkrishnan

For and on behalf of the Acquirers: 

India Resurgence Fund – Scheme 1 (Acquirer 1)

India Resurgence Fund 2 – Scheme 2 (Acquirer 2)

India Resurgence Fund 2 – Scheme 4 (Acquirer 3)

Date: January 01, 2026
Place: Mumbai


