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Dear Sir,

Subject: Recommendations of the Committee of Independent Directors under Regulation 26(7) of
the SEBI (Substantial Acquisition of Shares and Takeovers) Requlations, 2011

Pursuant to Regulation 26(7) of the SEBI (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, the written reasoned recommendations of the Independent
Directors Committee (IDC) on the open offer made by ENDEAVOUR TRADE AND
INVESTMENT LTD (the 'Acquirer) for acquisition of upto 51,63,52,655 Equity shares
representing 26 % of the voting equity share capital of the Company, has been published in
the following newspapers on August 22, 2022:

1 Financial Express (all editions);
2 Jansatta (all editions);

3 Kesari (Junagadh edition); and
4 Navshakti (Mumbai edition)

Please find attached copy of recommendations ofthe IDC. The same is also available on the
website of the company at hitps:/www.ambujacement.com/investors/Adani-Group-Open-
Offer. '

This for your information and records.
Thanking you,

Yours faithfully,
For AMBUJA CEMENTS LIMITED
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Elegant Business Park, MIDC Cross Road ‘B’, Off Andheri Kurla Road, Andheri (E), Mumbai 400059.
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Debt MFs
see outflows;
investors

withdraw
X70Kcrin Q1

PRESS TRUST OF INDIA
New Delhi, August 21

INVESTORS CONTINUED TO
withdraw from mutual funds
focused on investing in
fixed-income securities for
third consecutive quarter and
pulled out over ¥70,000 crore
in the April-June period due to
high inflation and an increas-
ingrate cycle.

“In the next (September)
quarter, it is safe to assume
that monetary conditions will
be tighter in terms of lower
amount system liquidity and
higherregulatoryrates,both of
which should see further
reductionin mutual fund debt
corpuses,’ Sandeep Bagla, CEO
Trust Mutual Fund, said.

Interest rate will be the
major factorto dictate the flow
in debt mutual funds in com-
ing quarters. Once rates start
stabilising, inflows can be
expected, Ankit Yadav, wealth
manager (USA) & director of

Eligible depositors of 17 co-op FPls pump 344,500 crore into
anks to get payments in Oct

PRESS TRUST OF INDIA
Mumbai, August 21

THE DEPOSIT INSURANCE
and Credit Guarantee Corpora-
tion (DICGC) will be making
paymentsto eligible depositors
of 17 cooperative banks,
including eight from Maha-
rashtra and four from Uttar
Pradesh, in October. The
Reserve Bank of India (RBI) had
imposed several restrictions,
including on withdrawals, by
depositors of these 17 banksin
July in view of their deteriorat-
ing financial positions.

DICGC,awholly owned sub-
sidiary of the RBI, provides an
insurance coverof up to X5 lakh
on bank deposits.

Of the 17 cooperative
banks, eight are in Maharash-
tra,fourin Uttar Pradesh,twoin
Karnataka, and one each in
New Delhi,Andhra Pradesh and
West Bengal.

The cooperative banks from
Maharashtra are: Sahebrao
Deshmukh Co-operative Bank,
Sangli Sahakari Bank, Raigad
Sahakari Bank, Nashik Zilla

GUARANTEED

W Depositors will be
paid by credit to an
alternate bank
account specified by
depositors, or on their
consent, to Aadhaar-
linked account

B Deposit insurance
extended by the
DICGC covers all
commercial banks in
all the states and
Union Territories

Girna Sahakari Bank, Saibaba
Janata Sahakari Bank, Anjan-
gaon Surji Nagari Sahakari
Bank, Jaiprakash Narayan

Nagari Sahakari Bank,and The
Karmala Urban Co-op Bank.

Asperthe DICGC,thebanks
from Uttar Pradesh whose eli-
gible depositors will be paid in
October are: Lucknow Urban
Co-op Bank, Urban Co-opera-
tive Bank (Sitapur), National
Urban Co-op Bank (Bahraich),
and United India Co-op Bank
(Nagina).

Thebanksin Karnatakaare:
Sri Mallikarjuna Pattana
Sahakari Bank Niyamita
(Maski) and Shri Sharada
Mahila Co-operative Bank
(Tumkur).

Eligible depositors of Ram-
garhia Co-operative Bank
(New Delhi), Suri Friends
Union Co-op Bank (Birbhum,
Suri, West Bengal), and Durga
Co-op Urban Bank
(Vijayawada, Andhra Pradesh)
too will be paid by the DICGC
in October.

The DICGC said the eligible
depositors should support
their claims by valid docu-
ment/s of identity and written

consent to receive the amount
lying in credit of their deposit
accounts subject to a maxi-
mum of I5 lakh, along with
alternate bank account details
intowhich the saidamountwill
be credited. Depositors will be
paid by credit to the alternate
bank account specified by
depositors,oron their consent,
to their Aadhaar linked bank
account, it said.

Deposit insurance
extended by the DICGC covers
all commercial banks, includ-
ing local area banks and
regional rural banks as well as
co-operative banks in all the
statesand UTs.

The entity hasbeen extend-
ing insurance cover to deposi-
torswith the objective of main-
taining the confidence of small
depositors in the banking sys-
tem of the country and pro-
moting financial stability.

The Deposit Insurance and
Credit Guarantee Corporation
(Amendment) Act, was passed
by Parliamentin 2021.

equities in 3 weeks of August

PRESS TRUST OF INDIA
New Delhi, August 21

AFTER TURNING NET buyers
last month, foreign investors
have shown great enthusiasm
for Indian equities and have
infused close to 344,500 crore
in August so faramid softening
ofinflationinthe USand falling
dollar index. This was way
higherthananetinvestmentof
nearly 5,000 crore by foreign
portfolio investors (FPIs) in
entire July, data with deposito-
ries showed.

FPIs had turned net buyers
for the first time in July after
ninestraight monthsof massive
outflows,which started in Octo-
ber last year. Between October
2021 till June 2022, theysold a
massive 2.46 trillion in the
equity markets.

In the coming months, FPI
flows are to remain volatile.
However, with the fading con-
cerns of rising inflation, tight-
ening of the monetary policy
and performance of first quar-
terearnings,inflowsarelikelyto

improve in emerging markets,
said Shrikant Chouhan,head —
equity research (retail), Kotak
Securities.

Thenear-termtrend in capi-
tal flows will be influenced
mainly by the movement of the
dollar, VK Vijayakumar, chief
investment strategist at Geojit
Financial Services, said.

According to data with
depositories, FPIs pumped in a
netamount of I44,481 crorein
Indian equities during August
1-19.This is the highest invest-
mentmadebythemsofarinthe
currentyear.

Sentiments in the equity

market have turned bullish due
tothe sustained buying by FPIs.
“The main trigger for the sus-
tained buying has been the
steady fall in the dollar index
from above 109 in end-July to
around 105 recently. But on
August 19, the dollar index
again moved up and crossed
107.Ifthistrend continues cap-
italinflows mightbeimpacted,’
Vijayakumaradded.

Kotak Securities’ Chouhan
attributed the positive inflowto
mounting hopes that the global
economy may avoid a major
downturnamid softeninginfla-
tionlevelsin the US.

Market Maestroo, said.

Thelatest outflowhaspulled |
down the asset managed by
fund managers for debt fixed-
income funds by 5% to 312.35
trillion at June-end from close to
I13trillionatthe end of March,
Amfidatashowed.

After hitting a peak of
X14.16 trillion in the first
quarter of fiscal 2022, assets
under management for the
fixed-income category has
been on a steady decline and
since then the asset base has
fallen by 13%.

According to the data, net
outflow from open-ended
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C)N A » \ \
E-Tender Notice{Opem Tender EnquiTy for Domestic Bidding)
Tender Enquiry No: HO (Contracts)/Construction/Toe Wall & Garland

Drain/DNM/2022/856, dated 22.08.2022

[MSTC Ref. No.: NMDC/HO/47/22-23/ET/332]
NMDC Limited, A “NAVARATNA” Public Sector Company under Ministry of
Steel, Govt, of India, invites online bids from experienced domestic bidders
for the work of ‘Construction of Toe wall and Garland Drain for TW-MP 1A
and GD-MP-1A of back filling at MP-1A of DIOM’.
The detailed NITs and Bid documents can be viewed and /or downloaded
from 22-08-2022 to 14-09-2022 from following website links;
1. NMDC website - http://tenders.nmdc.co.in/nmdctender
2. Central Public Procurement portal - http://lwww.eprocure.gov.in/epublish/

Recommendations of the Committee of Indepandent Directors ("IDG™) of Ambuja Cements Limited ("Target Company”) under Regulation 26(7) of the Securities and Exchange
Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and subssquent amendments thereto ("SEBI (SAST) Regulations™) on the Open Offer (as

fixed- income mutual fundsor | | 3PP and defined balow) made by Endeavour Trade and Investment Limited (“Acquirer™) to the public shareholders of the Target Company.
debt mutual funds was at |3 MSTC portal - https://www.mstcecommerce.com/eprochome/nmdc/ :
%70,213 crore during the buyer_login.isp |1. | Date August 19, 2022
uarter under review. For accessing the bid document from MSTC portal, bidder has to register as . : —
d ‘New Vendor’ at MSTC website link https://www.mstcecommerce.co.in/ 2. | Name of the Target Company (TC) | Ambuja Cements Limited

Month-wise, the quarter
started on an optimistic note
in April with the segment
attracting 354,756 crore,how-
ever, this changed in May and
June,asthe categorywitnessed
net outflows of ¥32,722 crore

eprochome/nmdc/buyer_login.jsp and search Tender Event No. NMDC/
HO/47/22-23/ET/332. For further help refer to ‘vendor guide’given in MSTC
website. The bidders are requested to submit their bids online through MSTC
Limited e-procurement website.

For further clarification, the following can be contacted: Chief General
Manager (Contracts), NMDC Limited, Hyderabad, Fax No. 040-23534746,
Tel No. 040- 23532800, email: contracts@nmdc.co.in

|3. | Details of the Offer pertaining to the | Open offer for the acquisition of up to 51,63,52 655 (Fitty One Crore Sixty Three Lakh Fifty Two Thousand Six Hundred and Fifty Five)
TC fully paid-up equity shares of the Target Company having a face value of INR 2 {Indian Rupeas Two Only) each ("Equity Shares™)
reprasenting 26% of 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 pericd of the Open Offer) of the Target Company (including outstanding warrants and rights shares keptin
abeyance exercisable into 1,86,690 and 1,398,830 Equity Shares) at a price of Rs. 385 (Indian Rupees Three Hundred and Eighty Five
anly) per Equity Share (“Offer Price”) from the public shareholders of the Target Company (*Open Offer”).

and 392,247 crore, The public anncuncement dated May 15, 2022 {"PA"), the detailed public statement published on May 23, 2022 ("DFS7), the draft letter
respectively. For and on behalf of NMDC Ltd of offer dated May 25, 2022 (“DLOF") and the letter of offer dated August 19, 2022 ("LOF”) have been jointly issued by ICICI Securities
) Chief General Manager (Contracts) Limited and Deutsche Equities India Private Limited on behalf of the Acquirer.

| 4, Mame(s) of the Acquirer and PAC

@ Bﬂfﬂda o g . with the Acquirer
BNP PARIBAS ks &

MUTUAL FUND
Investment Manager: Baroda BNP Paribas Asset Management India Private Limited (AMC)
Corporate [dentity Number (CIN): UE5551MKHZ003PTC 142972
Registered Office: Crescenzo, 7" Floor, G-Block, Bandra Kurla Complex, Bandra - East, Mumbal - 400 051
Website: www barodabnpparibasmfin » Toll Free: 18002570185

NOTICE NO. 63/2022

Declaration of Income Distribution cum Capital Withdrawal (IDCW) under the designated Schemes of Baroda
BWP Paribas Mutual Fund (the Fund): | G

Motice is hereby given that the Trustees of the Fund have approved distribution under Income Distribution cum
Capital Withdrawal (*IDCW") Options of the following Schemes at the stated rate per unit subject to available
distributable surplus and fixed Saturday, Avgust 27, 2022~ as the Record Date

Acquirer: Endeavour Trade and Investment Limited
There are no persons acting in concert with the Acguirer for the purposes of the Open Offer.

ICICI Securities Limited and Deutsche Equities India Private Limited are the joint managers to the Open Offer.

ICICI Securities Limited, ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, Maharashtra, India | Contact
person: Samaar Purohit/Gaurav Mittal

Tel.: +21 22 6807 7100, Fax: +91 22 6807 7801, E-mail: acl. openoffer@icicisecurities.com, Website: www.icicisecurities.com, SEBI
registration no.: INMOOOD11179

Deutsche Equities India Private Limited, 14th Floor, The Capital, C-70, G Block, Bandra Kurla Complex Mumbai, Maharashtra - 400051
| Contact person: Soumyajit Sengupta/ Prathmesh Sonawane, Tel.: +91 22 6670 5008, Fax: +91 22 7180 4199,
E-mail: ambuja. openoffer@db.com, Website: www.deutschebank.co.in, SEBI registration no.; INMOD0010833

Wame of the Manager to the Open
Orifer

Members of the Committee of
Independant Directors (Please
ingicate the chairperson of the
Commilles separately)

Mr. Masser Munjee (Chairperson)

Mr. Rajendra Chitale (Member)

Mr. Shailesh Haribhalkti (Member)

Mr. Omkar Goswami (Membser)

Ms. Shikha Sanjaya Sharma (Member)

® anop

Distribution | _
per unit#* i
(in %)

Face value  NAY per unit
per unit a5 on

(in¥) | August 19 2022
. 14,4181

IDC Member's relationship with the | Each ofthe members of the IDC are independent directors on the board of directors of the Target Company.

TC (Director, equity shar.ea ﬂ"‘_-'ﬂﬁ"i_i- a. Mr. Rajendra Chitale, Independent Director and a member of the IDC holds 4945 equity shares of the Target Company.
any other contract/ relationship). # | v None of the other members of the IDC hold any equity shares or other securities of the Target Company;

any ¢.  Mone of the mambers of the |DC have any other contracts or relationship with the Target Company.

Mame of the Scheme MName of Plans/Options

Regular Plan - IDCW Qption 10

\DCW Option | 10

Baroda BMP Paribas
Agpressive Hybrid Fund

Direct Plan 156463

Raroda BNP Paribas Regular Plan - IDCW Option 410810 | | 8. | Trading in the equity shares/ other | None of the members of the IDC have traded in any of the equity shares/securities of the Target Company during the: (a) 12 months
; = o 1 securities of the TC by IDC penod preceding the date ofthe PA; and (b) period from the date of the PAfill the date of this recommendation.

Multi Cap Fund Direct Plan - IDCW Option 42,2883 Members

Haroda BMP Paribas Defunct Plan - Monthly IDCW Optian 104171 0.0: | 9. | IDC Member's relationship with the | None of the members of the IDC:

Low Duration Fund Regular Plan - Monthly 1IDCW Option i 102433 | Acquirer (Director, equity shares, a. aredirectors onthe board of the Acquirer;

Raroda BMP Paribas B DI, Bl DBY Gonlrach b. holdany equity shares or othaer securities of the Acquirer; or

relationship), if any

Direct Plan - Monthly IDCW Option 1022148 c.  haveany contracts/ relationship with the Acquirer.

Dyvnamic Bond Fund

Baroda BMP Paribas . | 1 ) 1 | ; i
Direct Plan - Monthly IDCW Option 101318
Corporate Bond Fund ke L pr

Trading in the equity shares [ ather
securities of the Acquirer by IDC
Members

Mone of the members of the |DC have traded in any of the equity shares/securitias of the Acquirer.

104118
12 3960

100836

Baroda BMP Paribas
Conservative Hybrid Fund

The IDC has reviewed the PA, the DFS, and the LOF

Edelweiss Financial Services Limited, SEBI registered, Category | Merchant Banker, appointed by the IDC to provide its independent
opinion with respect to the Offer Price, has: (i) opinad that the Offer Price offerad by the Acquirer (being the highest price prescribed) is
in accordance with the Regulation 8{2) of the SEBI SAST Regulations and (i) provided its opinion on the fair price per equity share of
the Target Company, and opined that the Offer Price is fair and reasonable.

Based on the above, the IDC is of the opinion that, as on the date of this recommendation, the Offer Price of Rs. 385 (Indian Rupees
Three Hundred and Eighty Five only) per Equity Share offered by the Acquirer is; [a) in accordance with the requlation prescribed
underthe SEBI (SAST) Regulations; and (b) the Open Offer appears to be fair and reasonable.

However, IDC would like to draw attention of the shareholders that post the Public Announcement dated May 15, 2022, the share price
of the Company has increased, and the current share price is higher than the Offer Price.

The shareholders are advised to independently evaluate the open offer and take an informed decision, whether or not to tender their
aquity sharas in the open offer.

11. | Recommendation on the Open
Oiffer, as to whethear the offer is fair
and reasonable

Direct Plan - Monthly IDCVW Option

Barpda BMP Paribas
KMedium Duration
Fund (scheme has one
segregated portfolio)
garoda BMP Paribas
Credit Risk Fund
{scheme has one
segregated portfolio)

Regular Plan - Monthly IDCW Dption

Direct Plan - Monthly IDCW Option 10,4239

Regular Plan - Monthly IDCW Dption

10,0604
1000935

Monthby IDCYW Option
Direct Plan - Monthty IDCW Option 10

Baroda EMP Paribas Regular Plan

Short Duration Fund

The |DC has reviewead the PA, the DPS, and the LOF,

Edelweiss Financial Services Limited, SEBI registered, Category | Merchant Banker, appointed by the |IDC to provide its independent
cpinion, has confirmed that Offer Price of As. 385 (Indian Rupees Three Hundred and Eighty Five only) per Equity Share is in
accordance with the Regulation 8(2) of the SEBI (SAST) Regulations.

Edelweiss Financial Services Limited have also provided its opinion an the fair price per equity share of the Target Company to the IDC
at itz meeting held on August 19, 2022 and opined that the Offer Price of Rs. 385 (Indian Rupees Three Hundred and Eighty Frve only)
per Equity Shara is fair and reasonable.

Based on the above, |DCis of the opinion that the Offer Price of Bs. 385 {Indian Rupees Three Hundred and Eighly Five only) per Equity
Shareis in compliance with the SEBI (SAST) Regulations and the Open Offer appears to be fair and reasonable.

However, IDC would like to draw attention of the shareholders that post the Public Announcement dated May 15, 2022, the share price
of the Company has increased, and the current share price is higher than the Offer Price.

The sharaholders are advised to independently evaluate the open offer and take an informed decision, whather or not to lender thair
equity shares in the open offer.

Statement of recommendation will be available on the website of the Target Company at https:/www.ambujacement.comy investors

12. | Summary of reasons for
recommendations

(IDC may also invite attention to
any other place, e.g, company's
websibe, where its detailed
recommendations along with
written advice of the independent
adviser, if any can be seen by the
shareholder)

Baroda BMP Parnibas

; 1000
Money Market Fund

Regutar Plan - Manthly IDCW Option 1007 0091

Baroda BMP Paribas
Banking and F3U Bond
Fund

Regular Plan - Manthly IDCW Option 10 10,1280

Direct Plan - Monthby IDCVY Option 10 10,1296

“or the immediately following Business Day, if that day is not a Business Day

# The distribution will be subject to the availability of distributable surplus and may be lower, depending on
the distributable surplus available on the Record Date.

*Net distribution amount will be paid to the unit holders under respective categories after deducting applicable
taxes, f any

For the units held in physical form, amount of distribution will be paid to all unit holders whose names appear
in the records of the Registrar at the close of business hours on the record date and for units held in demat 1
form, the names appearing in the beneficial owners master with the Depository as on the record date shall |13
he considered

Pursuant to distribution under IDCW, NAV of the IDCW option of the scheme(s) 14,
would fall to the extent of payout and statutory levy (if applicable).

Disclosure of voting pattern of the
[0]e

The recommendations were unanimously approved by the members of the IDC present atthe meeting held on August 19, 2022

Details of Independent Advisors,
if any

Edelweiss Financial Services Limited, SEBI registered, Category | Merchant Banker, was appointed by the IDC 1o provide its
independent opinion with respect to the Offer Price.

MNone

p Ay i 15. | Any other matter to be highlighted
For Baroda BMP Paribas Asset Management India Private Limited '

(Formerly BNP Paribas Asset Management India Private Limited)
(Investment Manager to Baroda BMP Paribas Mutual Fund)

To the best of our knowledge and belief, after making proper enguiry, the information contained in or accompanying this statement is, in all material respect, true and corract 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

(SA5T) Regulations.
Sl Date : August 21, 2022 For and on behalf of the Committee of Independent Directors of
Authorised Slgnatory Place : Mumbal Ambuja Cements leistm_:l
a/-
MUTUAL FUND INVESTMENTS ARE SUBJECT TO MARKET RISKS, Mr. Nasser Munjee
Place: Goa DIM; ODA01 B0

READ ALL SCHEME RELATED DOCUMENTS CAREFULLY.

financi“. ep. .in

Date; August 19, 2022 Chairperson, Committee of Independent Directors

New Delhi
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4| g AT AT, 2% W sl W fEl | RewsR/- | go,000/- 4Re/- %o fea WWWW(W) am?ﬂmm?ﬂmwﬁﬁés AT 3-4, O¥ 2T UTh, Wee e HHID 03 WHR, WIS THIAIERA, s g, Hag such documents and other proofs in support of his/
her/their claims/objections for transfer of shares
BT e, ¥oooR3 FAES S o () (FreA € g 3. IR R, R03R ﬁtvﬁg o¥.00 WWWWWWWWW and interest of the deceased member in the capital /
JeRATSCHTh . AdaR 19, R 03 R RIoil HEATHTAY 4.0 0 Uit 4 WRedTeT b Oraag— SIS ¥ 3T SHONIE TEX Rl AT H property of the society. If no claims/objections are
Tt fafarearerd=n quiite Wrefiers o <vard a4 TR, SR, P A1 T, SR T TSGR TS BT SIS 7t 9 e, e PR Qe i sreamerefioma e e, atae | - |recived wifin he period prescrbed abore, he
. . . . éq;ﬁ‘ Wzt e paid T{:ﬁ—\I Rl 34-|—qg°nﬁ TR WWW society shall be free to deal with the shares an
2. Tafeer a= fasht foshmor - sneerm favm (Ffeen fosht o somo w=n) femmes *R /OC/QO?Q%ﬁ:ﬂEF a?_ﬁga * GWX Www e - °§ q i a stmﬁ'\&q\?f g'slg%ﬁég\{oonﬁmi 2R, 3, WQQQWQM“WR °e interest of the deceased member in the capital/
/ g}r&ﬁ/ﬁm ST aE ﬂﬁgﬂs‘éﬁ}éﬂ roperty of the society in such a manner as is
30/0¢[R03R f(\ﬂ:é =1 feara ). . cr@ﬂﬁwﬁﬁ §—fosesrarean orelf @ ort bt FifiaT W RuaTef et PIUTE GITAREAT PoaT Wi STerfiomerefion o f5ERee ¢33 240&% B [ | Novio under the bye-aws of the socity. The

3. Tfaer amer ffaer wrer wtvamn sifaw faame % /0% /R03R. claims/objections, if any, received by the society for

. = e . s Q?qm ;ﬁi =7} I ATHIET Tordl R AART ARSI AIeg T TreRe fafaes R. sifiien SRie HHehic Taeee fifiies 3. #ea A e fifies aiHeells transfer of shares and interest of the deceased

3. HI. HEATEH { , PosTTd SGITYT TINg RlE! é: £d 2/02/?0?? gq { Wqﬁqﬁfmﬁﬁﬁ%mwmm@ member in the capital / property of the society shall
¥ 0 ooy YT FTeaTd e Soevard Idia. PO HROT T AT PO fhar A st Rapror fhar Aror fBR wiftigd siftmrains Ifa o, R fvga ocff @ siieRar gur g;ejgjv“s";}”t‘hg"s‘;‘;e’t';a’/‘\”igpp;"gf'dtﬁg ;‘:;g{eizz
ﬁﬁm HH UTH HIOATSAT & HIOITAT 37T I Tt @redt Hg HEITIHTO Tlg?ﬁ?l‘ et https: l/ww:v;c::ﬂ;a:k -com/ndpds. bye-laws of the society is available for inspection by
s Tigem T T :ﬁ—dUﬁ THTOTTS D MTRC R, Reo o mifa ftrpR the claimants/ objectors, in the office of the

% Bl feramt averan a&H X : \%TWT : gas RN smRNeTT ¥ Rifies / society/with the Secretary of the society between

2. IR, GST ad™ HTR wfesy fafg feft Fieoft samorosm=h ua. 1000 AM. to 1200 PM. from the date of

publication of the notice till the date of expiry of its

3. I T T Sholed T ST/ JHTIT. period. For and on behalf of

¥.  ShMHTET JJHS THTT 93 Aawez Heights Co-operative Housing Society Ltd,
. . . Place : Andheri (West), Mumbai. -
. S%errEn fifyer s yehe fRRditen wHt S e T HENIY e, | St (West) Hon.Secretry
: ’ Date : 22-08-2022

oA 12,93/ 03 /028 WA Fvfargar smmRiar ade weid faegidt revE ey

(Demand Draft) JEATRIHIY, FHod JTeAT TTel W0 TTHRNTH TEId.
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¢. TRWE AT, digeRm favmmean, wmed ol s, w@iudt/Re2e /a9, e /3m-R fe m u

23 /0% /08¢ mWﬁﬁa Wwﬁﬂéﬁgﬁﬁwwwa Yoo /- =1 T

YuEr Hed IfasT o (Affidavit) 201 SEFehREh 3R,
R. TRt Fiw . 3% mefie FRITHER W@RA %, %00/~ =T Try Ywer fifaened wewe gy e m e nt

TECAT STeIa= JfsTT O 201 S TR,
2o, HEWIY Vel uiussh ®ath 3(R)/Ffaar/ucco /03¢ f&. 0] /00/R02¢ Tad THT

HATCERH U FeT Femdie diF veat Sired 1 fiesTeara it <fean sk iar g fHiae AM B UJA C E M E N I S LI M I I E D
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N ’ - . . . . . .
—%0o _ 02 /20 Regd. Office: P O. Ambujanagar, Taluka: Khodinar, District: Gir Somnath, Gujarat-362 715

ATCBAY HENY AHA THTAH 6. HTE-30%0/9.56.¢ /3HT-3 /8. 3%/0%/202R U HT . ! ) X )
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23, wmH ffagiiehl HordE U feraT feqerrRuaT=n S7ere SHIvTeTe] FROMRETE w4 Ffear Trwrrn Recommendations of the Committee of Independent Directors (“IDC”) of Ambuja Cements Limited (“Target Company”) under Regulation 26(7) of the Securities and Exchange

3T R fAeaTefe I TG 3o 311% Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto (“SEBI (SAST) Regulations”) on the Open Offer (as

3. ITHTH TERTY TEHS geSE SigwE Surmsda uEd o waie: g - defined below) made by Endeavour Trade and Investment Limited (“Acquirer”) to the public shareholders of the Target Company.

R0%¢ /93242 /3T ~ fEATh % SHART 209R TR I e wIeraeh o TE. 1. | Date August 19,2022
T/ -
E[@Tﬁllimﬁ 2. | Name of the Target Company (TC) | Ambuja Cements Limited
BB —SIGATLL AT e 3. | Details of the Offer pertaining to the | Open offer for the acquisition of up to 51,63,52,655 (Fifty One Crore Sixty Three Lakh Fifty Two Thousand Six Hundred and Fifty Five)
TC fully paid-up equity shares of the Target Company having a face value of INR 2 (Indian Rupees Two Only) each (“Equity Shares”)
representing 26% of the total voting equity share capital of the Target Company on a fully diluted basis (as of the 10th working day from
J q the closure of the tendering period of the Open Offer) of the Target Company (including outstanding warrants and rights shares kept in
o abeyance exercisable into 1,86,690 and 1,39,830 Equity Shares) at a price of Rs. 385 (Indian Rupees Three Hundred and Eighty Five
O° D N s BA N K only) per Equity Share (“Offer Price”) from the public shareholders of the Target Company (“Open Offer”).
The public announcement dated May 15, 2022 (“PA”), the detailed public statement published on May 23, 2022 (“DPS”), the draft letter
mmmaﬁ far. of offer dated May 25, 2022 (“DLOF”) and the letter of offer dated August 19, 2022 (“LOF”) have been jointly issued by ICICI Securities
. - deges I Limited and Deutsche Equities India Private Limited on behalf of the Acquirer.
AT FIMIT : Qegee e, IR BeereaT o, SHferarell Yod R, Sifsreell (7.)- ¥ 22 03,
4. | Name(s) of the Acquirer and PAC Acquirer: Endeavour Trade and Investment Limited

with the Acquirer There are no persons acting in concert with the Acquirer for the purposes of the Open Offer.

FolaR &Y. RePaAR gerie amga, T, F3. IAGR FEHAT el 01T 3Meeh ftics 92.08.2029 st 3t 5. | Name of the Manager to the Open | ICICI Securities Limited and Deutsche Equities India Private Limited are the joint managers to the Open Offer.

IRBHA B. §%,68,490.40 (ST WY SIS UHIVRTTR IR RIS FaT 31101 Ui I A1) adlet dhaliel g2el saret 3M1for Offer ICICI Securities Limited, ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, Maharashtra, India | Contact

IcTh, UHR 3T el ot aeiudfad Aid T Seandiean agelioiidn Sifiaet! APR) TeaR de fofes (d6) iwrms person: Sameer Purohit/Gaurav Mittal

JTETOT SIS JMelt G PBetel (AR Hiereraian) RiagRergien T Rewgaere 3 GreRRe 3RicH 37 Tel.: +91 22 6807 7100, Fax: +91 22 6807 7801, E-mail: acl.openoffer@icicisecurities.com, Website: www.icicisecurities.com, SEBI

TpRIFE 31t RiagRe gedve sfae, 002 (TR 3iae) 3NfT sicola Fefdeican fommersad sTéR feremargr fawst registration no.: INM000011179

BTG AT 3. BB R ARV FAEHTE Uelal Tt 3. o) e 291 vha=n e eutsche Equities India Private Limited, 14th Floor, The Capital, C-70, G Block, Bandra Kurla Complex Mumbai, Maharashtra— 40005

2. & e o AT AR, & 2 et TS Deutsche Equities India Private Limited, 14th Floor, The Capital, C-70, G Block, Bandra Kurla Complex Mumbai, Maharash 00051

T oI oot SdeT a2, | Contact person: Soumyajit Sengupta/ Prathmesh Sonawane, Tel.: +91 22 6670 5008, Fax: +91 22 7180 4199,

E-mail: ambuja.openoffer@db.com, Website: www.deutschebank.co.in, SEBI registration no.: INM000010833
& . i febare 5.31F ordteromh | foremarh adka
(5. AL | (5. o) | AR 3T Jes 3nfT 3o 6. | Members of the Committee of a.  Mr.Nasser Munjee (Chairperson)
= 5 Independent Directors (Please b.  Mr.Rajendra Chitale (Member)
7. W B0, wASR, SR . A, 0(.08.2032 indicate the chairperson of the c.  Mr.Shailesh Haribhakti (Member)
IS egT URh, € b, R, dSINd (BIcEIRY), dlghst T . 99.00 drSTdl Committee separatell ’ )
s s , dIgy 3 parately) .

FERR, RS, ST, Ju¥ fees &t wo.93 e e 9000 R(.08.R0%3 d.  Mr.Omkar Goswami (Member)

.31, FEuer £9.4(0 @3N, Reeam §-3.00 dskc e. Ms. Shikha Sanjaya Sharma (Member)

2. T wiC .20, TANRERT wic . 3RUT-900, 7. | IDC Member's relationship with the | Each ofthe members ofthe IDC are independent directors on the board of directors of the Target Company.

oMG 9SO, UHAINRIERN, digel gsiged uRa, o o ou O;':?'QOQ; g. 9.00 @St TC (Director, equity shares owned, | a  Mr. Rajendra Chitale, Independent Director and amember of the IDC holds 4945 equity shares of the Target Company.

SiRoTarE, SR THUT ¢ec.00 W.ET facesmy &t ©-8% © s 7000 R¢.08.20%2 :gy other contract/ relationship), if | |, None ofthe other members of the IDC hold any equity shares or other securities of the Target Company;

.3.00 dlold

FEUOE €29.95 A.HE. &2 v c. Noneofthe members of the IDC have any other contracts or relationship with the Target Company.

e A HeHA (o Wi B 92, deFEee], TH @R, aE IUE HRT e, 8. | Trading in the equity shares/ other None of the members of the IDC have traded in any of the equity shares/securities of the Target Company during the: (a) 12 months

ToremaT feesror: SiroTaE- 933009 A3 TGN SE ST TR T STES securities of the TC by IDC period preceding the date of the PA; and (b) period from the date of the PA till the date of this recommendation.

. Members
3‘??'— 3T oreff : ! 9. IDC Member's relationship with the | None ofthe members ofthe IDC:
9. iﬁaﬁ% el 3ref, 31t 3T eriiaE Idben sﬁﬁmfn?ﬁa S whie $.93%, AAFAC, TASPR, TR 3@91 FIR Ta, Acquirer (Director, equity shares, a. aredirectors onthe board of the Acquirer;
;ﬁlwan;ﬁ ~H39 009 i@ b ageft Raen vgdee Sfera, gn;zr ;'mm' Iz, S'M%ﬁ ‘)Iﬁ'dwob’a;;dm' (tri‘&m/), ?glvanttiaodr,';r;g)o:?:;;:ontract/ b. hold any equity shares or other securities of the Acquirer; or
. - 8R9R0R 2118135@ Udld<nel hIHDIST bIVITTs] R TP Ef 90.00 3 M. 8.00 AT *. 9,000/~ ’ : B i i
’ c. haveany contracts/ relationship with the Acquirer.
(et u=dTa) Ucich AIGTHAAIS! Terbal HIUT Thanel UG chal Aciiel. i P g
2. dicligRre fofeTaren ufharedl Taq: 81T 8ol 3Mah 3N 3N delt AlEReE Ulibe#ed SWRIcTAd el Taha 10. | Trading in the equity shares / other | None ofthe members of the IDC have traded in any of the equity shares/securities of the Acquirer.
IRECNT fhaT PIoTE) Tiihd fhdr Seges dobe Hag J2 3 SRAcican Sifdach APRY FedR) da ferfdes = securities of the Acquirer by IDC
7 3iidz | Reis g T0E . 20.0¢.202 sl AR, y.00 d1.wld fhar gl mitipd 31, Sifdaedt AR FgsrR Members
¥ ferfdee, siRomae ﬁﬂ?ﬂT'E\T?:T ‘ﬂgﬁ‘ﬁ 3L 3ME. STa Taebeiemar | fiar Tt Rpediven weft sraeiea aett 11. | Recommendation on the Open The IDC has reviewed the PA, the DPS, and the LOF.
TPRE SR . dielid Fezds %Fﬁ O feretlareen dedt 3T fewrol sesvend Jedier. sRdiiva/v-Uee s Offer, as to whether the offer is fair | Edelweiss Financial Services Limited, SEBI registered, Category | Merchant Banker, appointed by the IDC to provide its independent
SUAE! FClct AL USTIvAd A1 =ite a’z{?ﬁ?’f AT - and reasonable opinion with respect to the Offer Price, has: (i) opined that the Offer Price offered by the Acquirer (being the highest price prescribed) is
HR = - Sifdaell APRY TedpR! 4 fa1., in accordance with the Regulation 8(2) of the SEBI SAST Regulations and (i) provided its opinion on the fair price per equity share of
g p p p perequity
T oA - 3 ¥ fa1., the Target Company, and opined that the Offer Price is fair and reasonable.
oM - Sifaaett gd Based on the above, the IDC is of the opinion that, as on the date of this recommendation, the Offer Price of Rs. 385 (Indian Rupees
ImUBTES B - UTIB0000125 Three Hundred and Eighty Five only) per Equity Share offered by the Acquirer is: (a) in accordance with the regulation prescribed
. - 125010200011149 under the SEBI (SAST) Regulations; and (b) the Open Offer appears to be fair and reasonable.
3. ACHaR U R SR BIS) ST teiestd, FraTr g i darref BRI Zaeiaiiea udt s However, IDC would like to draw attention of the shareholders that post the Public Announcement dated May 15, 2022, the share price
oMl ST 4 e Rt ages m SToTEE ofthe Company has increased, and the current share price is higher than the Offer Price.

y. ASERIR AR R o1 e TR, qe, o SR BT s e/ R/ R g s The shareholders are advised to independently evaluate the open offer and take an informed decision, whether or not to tender their
HURT 31 dhes 31T, TR 313 3fEIphd @Iailel ?L;TIE’JT/%,EIT/%EIT Tl AISIGRTS SR} Fe3es SHBIR Wl/dlE T27a AGT equity sharesin the open offer.

BTN S E. SN S a2 NS S am sifor . 12. | Summary of reasons for The IDC has reviewed the PA, the DPS, and the LOF.

4. FMeT . Bl SIC PR “Sreft S SHY 3MTe ” e 3 sreft ST ot 31 e et et SR FcllcR recommendations Edelweiss Financial Services Limited, SEBI registered, Category | Merchant Banker, appointed by the IDC to provide its independent
FCTerdiiaeg 3rAcict T, G2 U, B2, Aot 3‘1%1 /F’ﬁ" sa’{ﬁai N I o 3 e et et & B (IDC may also invite attention to opinion, has confirmed that Offer Price of Rs. 385 (Indian Rupees Three Hundred and Eighty Five only) per Equity Share is in
30T ST 31<ft PTel QIR SRACEI TeiTel SGTRY AICTaRTe! PTRIGH 378 HICTHIR SRICIC 3He ST Seh any other place, e.g. company's accordance with the Regulation 8(2) of the SEBI (SAST) Regulations.

DI e E"?'-r\ R ) o website, where its detailed Edelweiss Financial Services Limited have also provided its opinion on the fair price per equity share of the Target Company to the IDC

&. foreta Hicndiares) mitiper SifeiepTrel T dheieell Seiaet dictl ThAUTR Sicil ge Azn Erget. ST i diefiarian e recommendations along with atits meeting held on August 19, 2022 and opined that the Offer Price of Rs. 385 (Indian Rupees Three Hundred and Eighty Five only)
dich safld Baft B. 40,000/ - (F. TR EEIR Bl Hedleh FISTHAIE! I UEIHES] AT 3igfaell Juaral A written advice of the independent per Equity Share is fair and reasonable.

0. J THCRIA TIeIeT TR IHARI W% TP (SPNGT HTAel 31T Tab HANIE) el dretl Fdeprod agwsir, ;Lany can be seen by the Based on the above, IDC is of the opinion that the Offer Price of Rs. 385 (Indian Rupees Three Hundred and Eighty Five only) per Equity
TR TPIgE FauIe =T [kaeht fhar géier waremromen feash Heamemics «.oo ar. wid #RTd emte 3nfr 3dRa Tadset shareholder) Share is in compliance with the SEBI (SAST) Regulations and the Open Offer appears to be fair and reasonable.
foretraTen feamargs 9« fEate ard s dmYe. However, IDC would like to draw attention of the shareholders that post the Public Announcement dated May 15, 2022, the share price

¢ SR IR AelER Bere (o) Fe FIE BEAGAR It TpaVeall W% TADBS HIUT BV SFRIRA ST, AR el 1l ofthe Company has increased, and the current share price is higher than the Offer Price.

PBoict 3Tld Taha STt ot STect N7 faeht ufshan Tg Sielt 3RY THIoAId Jgci. dad SR dlciiaR 3diid foleeid 4% The shareholders are advised to independently evaluate the open offer and take an informed decision, whether or not to tender their
Y feretraren fEaATarget 94 fea—AieT 31T #RON 62 of QBCH e HRITICTIR4 % Taehel S deil SiSal. equity shares in the open offer.

R IR B (o Fed IS oA AYOT A TP U el MieiBd SMeIpRt TRt aiciareren =i fagst Statement of recommendation will be available on the website of the Target Company at https://www.ambujacement.com/ investors
eI Brifead dies S TR AGER T B2, ARD A, <AGon Yo 3N et TR SAieoiigd devarAe!

TR T JT9R SIS 80T 0] 3MA9RAh 3T, 13. | Disclosure of voting pattern of the The recommendations were unanimously approved by the members ofthe IDC present at the meeting held on August 19, 2022

90 TIferpa 3iferpre fafga Jeba Aot eIt Taeset HesTeRaRa farweT FicsaTerar amel T8es. IDC

99 . el HUBTATE BIVRIET BRVT & Sl ST Yer=iierara fefefia 2 vl /| Ye Gehetvl Jieidl HIoTdiel dietl bR a1 14. | Details of Independent Advisors, Edelweiss Financial Services Limited, SEBI registered, Category | Merchant Banker, was appointed by the IDC to provide its
SATBRUATET 3T ferete it anfdr ercfiared) Jemeon | aeet dever Hafftepr TEde. if any independent opinion with respect to the Offer Price.

92 .fercTaraaden Afgfae Sifach APRY HeHR! de ey mitigpa ifIbR) Aarge . ¢LbogeugR9 aT Fuds Herd
BEE 15. | Any other matter to be highlighted None

THT ShEIET, R00R sl Fenforer 3 o feagie faery T 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
s / fr i weve Uil aien et S AR 93 Tl P 3 ?gz\sm_ri)sll:;eadi?g, whether by omission of any information or otherwise, and includes all the information required to be disclosed by the Target Company under the SEBI
Foeg S S 2 3 3 5 5 egulations.

g 3 31e @, st PIAR ST 3“1613?”% For and on behalf of the Committee of Independent Directors of

THesepcitan forema aevena Ager 31T 34T e Riceres Afecar @ret @ Faiieg age HRuad Jsel AT HUT siig St Ambuja Cements Limited

feepror : Sifdraet. e/ - Sd/-

fetics : 22.0¢.R0RR. iftigpd 3 Mr. Nasser Munjee
. . Date: August 19, 2022 Chairperson, Committee of Independent Directors
N * TIRIGITIA FRTE! FOTERIAS 8 WITEAT ST | STEEwTd SIS AT ITgl WA, . ° P P
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Y AMBUJA CEMENTS LIMITED
3
adau il ges duir £4, CIN: L26942GJ1981PLC004717
~l ({ . Office: P. O. Ambujanagar, Taluka: inar, District: Gir Somnath, Guijarat-
@ar el €0 avlla Regd. Office: P 0. Amb ar, Taluka: Khodl District: Gir Somnath, Gujarat-362 715
Rl RRsA ui-l COrpo;a:eNOﬁig;é Elgggmn ggsir‘x:s; Park, MIDC Gtr)oss Road "B", Off AEndhe:i Kurla Hoad,IAndheri (Essl), Mumbai - 400 059
el No.: 022-4066 7000 + Website: www.ambujacement.com « E-mail: investors.relation@ambujacement.com
A5l dan 2udlardl ud L @smbul
Recommendations of the Committee of Independent Directors (“IDC") of Ambuja Cements Limited (*Target Company”) under Regulation 26(7) of the Securities and Exchange
udle [MEREET
ES 3 Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto (*SEBI (SAST) Regulations’) on the Open Offer (as
Qagviudlsl ulBulzs ndeavour imited (‘Acquirer”) to Target Company.
ondond uoll el s || [+ [ pate August 19,2022
S
sunrt % As Wl || [2 [ Nameortne Target Company (TC) | AmbujaCements Limited
sl gas d dn ut&: 3. | Details of the Offer pertaining to the | Open offer for the acquisition of up to 51,63,52,655 (Fifty One Grore Sixty Three Lakh Fifty Two Thousand Six Hundred and Fifty Five)
ofell MU, GuArRRUL T fully paid-up equity shares of the Target Company having a face value of INR 2 (indian Rupees Two Only) each (‘Equity Shares’)
ofthe ofthe Target Company on afully diluted basis (as of the 10th working day from)
aon 54, uogRant R the closure of thetendering period of the Open Offer) of the Target Gompany (including outstanding warrants and rights shares keptin
-
3 abeyance exercisable into 1,86,690 and 1,39,830 Equity Shares) at a price of Rs. 385 (Indian Rupees Three Hundred and Eighty Five|
Q2 gal :‘tl AR “'QLrt only) per Equity Share (*OfferPrice”) from the public shareholders of the Target Company (*Open Offer’)
a2l R [l dner The public announcement dated May 15, 2022 (‘PA"), the detailed May 23,2022 (“DPS”),
ot ol slaL wdl ool e My 25, 2 [TLOF o of o cate Augcu;‘(j 15,2022 (LOF") have been jointly issued by ICICI Securities|
< audll o
o szlu el Nf 4. | Name(s) of the Acquirer and PAC | Acquirer: Endeavour Trade and Investment Limited
oug 153 e 531 SHLQ with the Acquirer Thereare no persons acting in concert with the Acquirer for the purposes of the Open Offer.
PO PO
clrt Al A A8 34 || [5 | Name of the Manager to the Open | ICICI Securities Limited and D ities India Private Limi Open Offer.
5391 Ao Bad ud 2udl for ICICI Securities Limited, ICICI ;. i, Mumbai 400 025, India | Contact|
3 person: Sameer Purohit/Gaurav Mittal
AU gl Tel.: +91 22 6807 7100, Fax: +81 22 6807 7801, E-mail: acl.openoffer@icicisecurities.com, Website: www.cicisecurities. com, SEBI
PN - S ibaAnee
ed @L!xﬂ Eﬂﬁl WA registration no.: INM000011179
Sl <t G Deutsche Equities India Private Limited, 14th Floor, The Gapital, G-70, G Block, Bandra Kurla Gomplex Mumbai, Maharashtra - 400051
URel FAl HLAell - €Ly | Contact person: Soumyajit Sengupta/ Prathmesh Sonawane, Tel.: +81 22 6670 5008, Fax: +91 22 7180 4199,
51530 A Al GUATIRL E-mail: ambuja, com, Website: co.in, no.
2oUA Mgt 04 + AL in || |6 | Members of the Committes of a. MrNasserMunjee (Chairperson)
3 e Independent Directors (Please b.  Mr. Rajendra Chitale (Member)
Az tllﬁ[la:l #5e Wl ggﬁﬁ;;’;e:e"ﬂa’gt‘:’f;’" atthe G. Mr.Shailesh Haribhakt (Member)
AL #Ad R9BiL parstel) . Mr.Omkar Goswarni (Member)
sacuui vl el 2 oumd e. Ms.ShikhaSanjaya Sharma (Member)
) opdet-u wolesi- St || |7 | 1DC Members reiationship with the | Eachoftne DC board Fihe Target Company.
S b 0 A TG (Director, equity shares owned, | &, Mr. Rajendra Chitale, rector ofthe IDC h quity TargetCompany.
5103 sl-Aqll el 4Rl o other contrac/ relationship). if | 1, Noneofthe other fthe IDC y equity shares or other securit Target C z
L lel~ll 813 i ¢ Noneof DC other relationship with the Target Company.
FLHLALOLAL 23U || |8 | Trading inthe equity shares/ other | None of the members of the IDC have traded in any of the equity shares/securiies of the Target Company during the: (&) 12 months
@1l é1 3 securities of the TC by IDC period preceding the date of the PA; the date ofthe PAill
TR Members
iy
Nawnudlsll adanzi 9. | IDC Member's relationship with the | None ofthe members ofthe IDC:
"o Il Acquirer (Director, equily shares, | a,  aredirectors onthe board ofthe Acquirer;
fa-diy b\"el "ll({l“ owned, any other contract/ b. i A v oF
A5 4ds s 23 relationship), if any iy , i i
~ P R
Sl LA A US| o Traging in the equty shares / other | None ofthe members of the IDC quity fthe Acquirer.
534 orate cliaidl el :‘ecurl;lies of the Acquirer by IDC
Lk lembers
uati-l widla- dmi
11. | Recommendation on the Open The IDC hasreviewed the PA, the DPS, and the LOF.
AuAadL oA vl 3R Offer, as to whether the offer is fair | Edelweiss Financial Services Limited, SEBI registered, Category | Merchant Banker, appointed by the IDC to provide its independent
and opinion with respect to the Offer Price, has: (i) opined that the Offer Price offered by the Acquirer (being the highest price prescribed) is|
W in accordance with the Regulation 8(2) of the SEBI SAST Regulations and (i) provided its opinion on the fair price per equity share of]
ilqaﬂl @c{." Qx the Target Company, and opined that the Offer Price is fair and reasonable.
Based on the above, the IDC is of the opinion that, as on the date of this recommendation, the Offer Price of Rs. 385 (indian Rupees|
' Three Hundred and Eighty Five only) per Equity Share offered by the Acquirer is: (a) in accordance with the regulation prescribed|
SAISHI _5.]2]0“0" underthe SEBI (SAST) Regulations; and (b) the Open Offer appearsto b fair and reasonable.
However, IDG dated May 15, 2022, the share price|
ofthe Comp: and
30 éel cﬂﬂla" bt advised evaluate the open offer and take an informed decision, whether or not to tender their|
Al L34 equity shares inthe open offer.
el
osumi  e23lo || |12 | Summary of reasons for The DG has reviewed the PA, the DPS, and the LOF.

Ukl T e recommendations Edelweiss Financial Services Limited, SEBI registered, Category I Merchant Banker, appointed by the IDC to provide its independent|
SLAL 5HMUL H2lil Al (IDC may also invite attention to opinion, has confirmed that Offer Price of Rs. 385 (Indian Rupees Three Hundred and Eighty Five only) per Equity Share is in|
HU[]. 3&4\ @ ArAHL @Cﬁ.L any o_mer p\ace: eg. m?mpany‘s accovdancew»lhthe Regulat\on 8(2) loeSEEI (SAST) Regulations.

L website, where its detailed its opinion onthe fair price per eq Target Company tothe IDC|

Y sALSHL SIRLALAL AaL ezammendatons along with n P Auguet 19,2022 and oplned thatthe Offer Price of Rs. 385 (Indian Rupees Three Hundred and Eighty Five only)

% < written advice of the

313? B —.u!u*u 3' il ::;:Z‘;’U;;:;‘)V canbe seen bythe | gaseq onihe above, IDC sof the opinion thatthe Offer Price of Rs. 385 (Indian Rupees Three Hundred and Eighty Equity|

SLUAL UsURRl yee (SAST) R Open Offer appears to be fair
3 3 However, IDG would liketo draw that postihe Publi dated May 15, 2022, the share price|
eelall o 2 B, Ak
ofthe Company than the Offer Price.
%Ml SIRLUEl BU Bis Tt are advised toir evaluate the open offer and take an informed decision, whether or not to tender their|
i N equity shares inthe open offer.

E’F[:J' %Lr{ i, . 2 Q{\N' nth the Target Company at https://www.ambujacement.com/ investors
sl Rsadl 22
So B S D 1. | Disclosure of voting pattem of the | Tl i pp ¥ thelDC g held on August 19, 2022
gl . IDC

UL sl 54| [14. | etails of Independent Advisors, | Edelweiss Financial Services Limited, SEBI registered, Category | Merchant Banker, was appointed by the IDC to provide its|
Eﬂ%ﬁ"ﬂ [q:‘kfl ogligg;{ th ifany independent opinion with respect to the Offer Price.
UM led 220 iZee || | 15. | Any other matter to be highlighted | None
53 69, wuiall 22 £el || Tothebest of our knowledge and belief, after making proper enquiry, the contained in or is, in all material respect, true and correct and
5{ [‘?@t 23 UR @ %?{LZ}_ not misleading, whether by omission of any information or otherwise, and includes all the information required to be GISC|OSEﬂ by the Target Company under the SEBI

redz . (SAST) Regulations.

226U eelail Bod 9. For and on behalf of the Gommittee of Independent Directors of

: e Ambuja Cements Limited
AFYHL SR 2R Sd/-
23 Mr. Nasser Munjee
el ge 12,4, ¥ || prace: cos DIN: 00010180
£l weid Bl 25 &, || Date: August 19, 2022 Chairperson, Committee of Independent Directors
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Ambuja

Cement
AMBUJA CEMENTS LIMITED

CIN: L26942GJ1981PLC004717
Regd. Office: P O. Ambujanagar, Taluka: Khodinar, District: Gir Somnath, Gujarat-362 715
Corporate Office: Elegant Business Park, MIDC Cross Road "B", Off Andheri Kurla Road, Andheri (East), Mumbai - 400 059
Tel No.: 022-4066 7000 « Website: www.ambujacement.com * E-mail: investors.relation@ambujacement.com

Recommendations of the Committee of Independent Directors (*IDC") of Ambuja Cements Limited (“Target Company”) under Regulation 26(7) of the Securities and Exchange
Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and subsaquent amendments therelo (*SEBI (SAST) Regulations™) on the Open Offer (as
defined below) made by Endeavour Trade and Investment Limited {"Acquirer”) to the public shareholders of the Target Company.

1. Date August19, 2022

2. | Name of the Target Company (TC) | AmbujaCements Limited

3. | Details of the Offer pertaining to the | Open offer for the acquisition of up 1o 51,63,52 655 (Fifty One Crore Sixly Three Lakh Fifty Two Thousand Six Hundred and Fifty Five)
TC fully paid-up equity shares of the Target Company having a face value of INR 2 {Indian Hupees Two Only} each ["Equity Shares”)
representing 26% of 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) of the Target Company (including outstanding warrants and rights shares keptin
abeyance exercisable into 1,86 690 and 1,39 830 Equity Shares) at a price of As. 385 (Indian Rupees Three Hundrad and Eighty Five
anly) per Equity Share (*Offer Prica”) from the public sharehalders of the Target Company (“Open Offer")

The public announcement dated May 15, 2022 ("PA7), the detailed public statement published on May 23, 2022 (*"DPS"), the draft letter
of offer dated May 25, 2022 ("DLOF") and the letter of offer dated August 19, 2022 ("LOF") have been jointly issued by ICICI Securities
Limited and Deutsche Equities India Private Limited on behalf of the Acquirer,

4, | Name(s) of the Acguirer and PAC Acquirer: Endeavour Trade and Investment Limited
with the Acquirer There are no persons acting in concert with the Acquirer for the purposes of the Open Offer.

5, | Name of the Manager to the Opan | ICICI Securities Limited and Deutsche Equities India Private Limited are the joint managers to the Opean Offer

Ciffer ICICI Securities Limited, ICICI Venture House, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, Maharashtra, India | Contact
person: Sameer Purohit/Gaurawv Mittal

Tal.: +91 22 6807 7100, Fax: +91 22 6807 7801, E-mail: acl.openofferi@icicisacurities.com, Websita: www.icicisecurities.com, SEBI
registration no.; INMOD0011179

Deutsche Equities India Private Limited, 14th Floor, The Capital, C-70, G Block, Bandra Kurla Complex Mumbai, Maharashtra - 400051
| Contact person: Soumyajit Sengupta/ Prathmesh Sonawane, Tel.: +91 22 6670 5008, Fax: +81 22 7180 4189,
E-rmail: ambuja.openoffer@db. com, Website: www.deutschebank.co.in, SEBI registration no.; INMDDD010833

6. | Members of the Committes of
Independent Directors (Please
indicate the chairperson of the
Committee separately)

Mr. Masser Munjee (Chairperson)

Mr. Rajendra Chitale (Member)

Mr. Shailesh Haribhakti (Member)

Mr. Omkar Goswami (Member)

Msz. Shikha Sanjaya Sharma (Member)

mooTe

7 il IDC Member's relationship with the | Each of the members of the IDC are independent directors on the board of directors of the Target Company.
TC (Director, equity Eh?"’_E‘S D"'f-"‘"E'j- a. Mr. Rajendra Chitale, Independent Director and a member of the IDC holds 4945 equity shares of the Target Company.
:2: other contract/ relationship)., if b. Moneofthe othermembers of the IDC hold any equity shares or other securities of the Target Company;

c. Moneofthe members of the IDC have any other contracts or relationship with the Target Company.

8. | Trading in the equity shares/ other | Mone of the membears of the IDC have traded in any of the aquity shares/securities of the Target Company during the: (a) 12 months

securities of the TC by IDC penod pracading the date of the PA; and (b) period from the date of the PA till the date of this recommendation,
Mambers
9. IDC Member's relationship with the | Mone ofthe members ofthe IDC:
Acquirer (Director, equity shares, a. aredirectors onthe board of the Acquirer;
owned, any other contract/ b. hold any equity shares or other securities of the Acguirer; or

relationship), if an
P, Y c. hawveanycontracts/ relationship with the Acquirer.

10. | Trading in the equity shares / other | Mone ofthe mambers ofthe IDC have traded in any of the equity shares/securities of the Acquirer.
securities of the Acquirer by 1IDC

Members
11. | Recommendation on the Open The IDC has reviewed the PA, the DPS, and the LOF,

Offer, as to whether the offer is fair Edelweiss Financial Services Limited, SEBI registered, Category | Merchant Banker, appointed by the IDC to provide its independent

and reasonable opinion with respect to the Offer Price, has: (i) opined that the Offer Price offerad by the Acquirer (being the highest price prescribed) is
in accordance with the Regulation 8(2) of the SEBI SAST Regulations and (i) provided its opinion on the fair price per equity share of
the Target Company, and opined that the Offer Price is fair and reasonable.
Based on the above, the IDC is of the opinion that, as on the date of this recommendation, the Offer Price of Rs. 385 (Indian Rupees
Three Hundred and Eighty Five only) per Equity Share offered by the Acquirer is: {a) in accordance with the regulation prescribed
under the SEBI {53A5T) Regulations; and (b) the Open Offer appears to be fair and reasonable.
However, IDC would like to draw attention of the shareholders that post the Public Announcement dated May 15, 2022, the share price
of the Company has increased, and the current share price is higher than the Ofter Price.
The shareholders are advised to independently evaluate the open offer and take an informed decision, whether or not to tender their
equity shares inthe open offer.

12. | Summary of reasons for The IDC has reviewead tha PA, the DPS, and the LOF,

recommendations Edelweiss Financial Services Limited, SEBI reqistered, Category | Merchant Banker, appointad by the IDC to provide its independent

(IDC may also invite attention to gpinion, has confirmed that Offer Price of Rs. 385 (Indian Rupees Three Hundred and Eighty Five only) per Equity Share is in

any other place, .0. company's accordance with the Regulation B(2) of the SEBI (SAST) Regulations.

website, where its detailed Edelweiss Financial Services Limited have also provided its opinion on the fair price per equity share of the Target Company to the IDC

re;nmmundatlnns along with at its meeting held on August 19, 2022 and opined that the Offer Price of Rs. 385 (Indian Rupees Three Hundred and Eighty Five anly)

written advice of the independent per Equity Share is fair and reasonable.

adviser, if any can be seen by the

Sharahoiden Based on the above, IDC is of the opinion that the Offer Price of Rs. 385 (Indian Rupeas Three Hundrad and Eighty Five only) per Equity

Shareis in compliance with thae SEBI (SAST) Regulatons and the Dpen Offer appears to be fair and reasonable.

However, IDC would like to draw attention of the shareholders that post the Public Announcement dated May 15, 2022, the share price
ofthe Company has increased, and the current share price is higher than the Offer Price.

The shareholders are advised to independently evaluate the open offer and take an informed decision, whather or not to tender their
equity shares in the open offer.

Staterment of recommendation will be available on the website of the Target Company at https:/'www.ambujacement.com/ investors

13. | Disclosure of voting pattern of the The recommendations were unanimously approved by the members of the IDC present at the meeting held on August 19, 2022

IDC
14. | Details of Independent Advisors, Edelweiss Financial Services Limited, SEB| registered, Category | Merchant Banker, was appointed by the IDC to provide its
if any indepandeant opinion with respect to the Offer Prica,

15. | Any other matter 1o be highlighted Mone

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

{3AST) Hegulations.
For and on behall of the Committes of Indepandent Diractors of
Ambuja Cements Limited
Sd/-
Mr. Nasser Munjee
Flace: Goa DIN: GO010180
Date: August 19, 2022 Chairperson, Committee of Independent Directors






