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Sub.: Notice convening the Meeting of the Equity Shareholders of Ambuja Cements 

Limited (“Transferee Company” or “Company”) pursuant to the Order passed by the 
Hon’ble National Company Law Tribunal, Ahmedabad Bench (“Hon’ble Tribunal”) in 
respect of Scheme of Arrangement between Sanghi Industries Limited 
(“Transferor Company”) and the Company and their respective shareholders 
(“Scheme”). 

 
Dear Sir/Madam, 
 
We wish to inform you that as directed by the Hon’ble Tribunal pursuant to the order dated 
September 25, 2025, read with order dated October 9, 2025, a meeting of the Equity 
Shareholders of the Company shall be held on Thursday, November 20, 2025 at 01:00 p.m. 
IST (1300 hours) through Video Conferencing (“VC”)/Other Audio Visual Means (“OAVM”), 
to consider, and if thought fit, approve the arrangement embodied in the Scheme. 
 
The Notice, Explanatory Statement under Sections 230(3), 232(1) and (2) and 102 of the 
Companies Act, 2013, read with Rule 6 of the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016 and the Annexures thereto (“Notice”) is enclosed herewith. 
The same is also being sent today through electronic mode to those equity shareholders 
whose email IDs are registered with the Registrar and Transfer Agent/depositories/the 
Company as on October 3, 2025. 
 
The Company is providing electronic voting facility (remote e-voting and e-voting during 
the Meeting) to its equity shareholders to enable them to cast their votes. The details 
regarding electronic voting are provided below: 
 

EVSN 251013010 
Cut-off Date for E-Voting Friday, November 14, 2025 
Start Date and Time Saturday, November 15, 2025 at 03:00 p.m. IST (1500 

hours) 
End Date and Time Wednesday, November 19, 2025 at 5:00 p.m. IST (1700 

hours) 
 
The remote· e-voting module will be disabled by CDSL 
thereafter. 
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Those equity shareholders, who will be present in the Meeting through VC/OAVM facility 
and have not cast their vote on the resolution through remote e-voting and are otherwise 
not barred from doing so, shall be eligible to vote through e-voting facility during the 
Meeting. 
 
The information and instructions for attending the Meeting including the manner of voting 
by the equity shareholders of the Company have been provided in the Notice of the 
Meeting. 
 
All the above-mentioned documents will be posted on the Company's website at 
www.ambujacement.com.  
 
Yours faithfully, 
For Ambuja Cements Limited 
 
 
 
Manish Mistry 
Company Secretary & Compliance Officer  
 
 
Encl.: as above 
  



NOTICE - EQUITY SHAREHOLDERS
AMBUJA CEMENTS LIMITED

Registered Office : Adani Corporate House, Shantigram, Near Vaishno Devi Circle, S. G. Highway, Khodiyar, 
Ahmedabad – 382 421, Gujarat, India

Tel No. : +91 79-2656 5555

CIN : L26942GJ1981PLC004717

Website : www.ambujacement.com

E-mail : investors.relation@adani.com

MEETING OF THE EQUITY SHAREHOLDERS

WHICH ALSO CONSISTS PUBLIC SHAREHOLDERS OF AMBUJA CEMENTS LIMITED

(convened pursuant to the order dated September 25, 2025, read with order dated October 9, 2025,

passed by the Hon’ble National Company Law Tribunal, Ahmedabad Bench)

MEETING:

Day Thursday

Date November 20, 2025

Time 1:00 p.m. IST (1300 hours)

Mode Through Video Conference/Other Audio-Visual Means

REMOTE E-VOTING:

Start Date and Time Saturday, November 15, 2025 at 3:00 p.m. IST (1500 hours) 

End Date and Time Wednesday, November 19, 2025 at 5:00 p.m. IST (1700 hours)

Cut-off Date for E-Voting Friday, November 14, 2025

E-VOTING DURING THE MEETING

E-voting shall be available to the Equity Shareholders of Ambuja Cements Limited during the Meeting.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
AHMEDABAD BENCH

C.A. (CAA)/ 49 (AHM) 2025
In the matter of Sections 230 to 232 read with 

other applicable provisions
of the Companies Act, 2013

and
In the matter of Scheme of Arrangement

between
Sanghi Industries Limited (“Transferor Company”)

and
Ambuja Cements Limited (“Transferee Company”)

and
their respective shareholders

AMBUJA CEMENTS LIMITED, a 
company incorporated under the 
provisions of the Companies Act, 
1956 and having its registered 
office at Adani Corporate House, 
Shantigram, Near Vaishno Devi 
Circle, S. G. Highway, Khodiyar, 
Ahmedabad, Gujarat – 382 421, 
India.

CIN: L26942GJ1981PLC004717
… APPLICANT NO. 2 / 

TRANSFEREE COMPANY

NOTICE CONVENING THE MEETING OF THE EQUITY SHAREHOLDERS 
(WHICH ALSO CONSISTS PUBLIC SHAREHOLDERS) OF AMBUJA 
CEMENTS LIMITED

To,

All the equity shareholders of Ambuja Cements Limited:

NOTICE is hereby given that by an order dated September 25, 2025, 
read with order dated October 9, 2025, (hereinafter referred to  
as the “Order”), the Hon’ble National Company Law Tribunal, 
Ahmedabad Bench (hereinafter referred to as the “NCLT”) has 
directed convening of a meeting of the Equity Shareholders 
(hereinafter referred to as “equity shareholders”) of Ambuja 
Cements Limited (hereinafter referred to as the “Applicant No. 
2” or the “Transferee Company”, as the context may admit) for 
the purpose of considering, and if thought fit, approving the 
arrangement embodied in the Scheme of Arrangement between 
Sanghi Industries Limited (hereinafter referred to as the “Applicant 
No. 1” or the “Transferor Company” as the context may admit) 
and the Transferee Company and their respective shareholders 
(hereinafter referred to as the “Scheme”) pursuant to the provisions 
of Sections 230-232 of the Companies Act, 2013 (hereinafter 
referred to as the “Companies Act”) and the other applicable 
provisions thereof and applicable rules thereunder.

In pursuance of the Order and as directed therein, this Notice is 
hereby given that a meeting of the equity shareholders of the 
Transferee Company will be held on Thursday, November 20, 2025 
at 1:00 p.m. (1300 hours) IST through Video Conference (“VC”)/
Other Audio-Visual Means (“OAVM”) (hereinafter referred to as 
the “Meeting”) in compliance with the applicable provisions of 
the Companies Act; General Circulars No. 14/2020 dated April 8, 
2020; No. 17/2020 dated April 13, 2020; No. 20/2020 dated May 

5, 2020; No. 22/2020 dated June 15, 2020; No. 33/2020 dated 
September 28, 2020; No. 39/2020 dated December 31, 2020; No. 
10/2021 dated June 23, 2021; No. 20/2021 dated December 8, 
2021; No. 21/2021 dated December 14, 2021; No. 2/2022 dated May 
5, 2022; No. 10/2022 dated December 28, 2022; No. 9/2023 dated 
September 25, 2023; No. 9/2024 dated September 19, 2024; and 
No. 03/2025 dated September 22, 2025 issued by the Ministry of 
Corporate Affairs (hereinafter referred to as the “MCA Circulars”); 
and Circular No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated 
October 3, 2024, issued by the Securities and Exchange Board of 
India (hereinafter referred to as the “Circular issued by SEBI”) and 
the equity shareholders are requested to attend the Meeting to 
transact the following business:

To consider and if thought fit, to pass, the following resolution for 
approval of the Scheme by the requisite statutory majority:

“RESOLVED THAT pursuant to the provisions of Sections 230 - 232 
and other applicable provisions of the Companies Act, 2013; the 
Companies (Compromises, Arrangements and Amalgamations) Rules, 
2016 and any other rules, circulars and notifications made thereunder 
(including any amendment, statutory modification, variation or 
re-enactment thereof) as may be applicable; Sections 2(1B) of the 
Income-tax Act, 1961; the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 
(including any statutory modification(s) or re-enactment thereof, 
for the time being in force); the Securities and Exchange Board of 
India Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 
June 20, 2023 and duly amended from time to time; and subject to 
the provisions of the Memorandum of Association and Articles of 
Association of Ambuja Cements Limited (“Company”) and subject to 
the approval of Hon’ble National Company Law Tribunal, Ahmedabad 
Bench (“NCLT”) and subject to such other approvals, permissions 
and sanctions of regulatory and other authorities or tribunals, as 
may be necessary, and subject to such conditions and modifications 
as may be prescribed or imposed by the NCLT or by any regulatory 
or other authorities, while granting such consents, approvals and 
permissions, which may be agreed to by the Board of Directors of the 
Company (hereinafter referred to as the “Board”, which term shall be 
deemed to mean and include one or more committee(s) constituted/
to be constituted by the Board or any person(s) which the Board may 
nominate to exercise its powers including the powers conferred by this 
resolution), the arrangement embodied in the Scheme of Arrangement 
between Sanghi Industries Limited and Ambuja Cements Limited 
and their respective shareholders (“Scheme”) the draft of which was 
circulated along with this Notice, be and is hereby approved.

RESOLVED FURTHER THAT the Board be and is hereby authorized to 
do all such acts, deeds, matters and things, as it may, in its absolute 
discretion deem requisite, desirable, appropriate or necessary 
to give effect to the above resolution and effectively implement 
the arrangement embodied in the Scheme and to accept such 
modifications, amendments, limitations and/or conditions, if any, 
which may be required and/or imposed by the NCLT while sanctioning 
the arrangement embodied in the Scheme or by any authorities under 
law, or as may be required for the purpose of resolving any questions 
or doubts or difficulties that may arise or meaning or interpretation of 
the Scheme or implementation thereof or in any matter whatsoever 
connected therewith, including passing of such accounting entries and 
/or making such adjustments in the books of accounts as considered 
necessary in giving effect to the Scheme, as the Board may deem fit 
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and proper.”

TAKE FURTHER NOTICE that since this Meeting is held pursuant 
to the Order passed by the NCLT and in compliance with the MCA 
Circulars through VC/OAVM, physical attendance of the equity 
shareholders has been dispensed with. Accordingly, the facility 
for appointment of proxies by the equity shareholders will not 
be available for the present Meeting and hence, the Proxy Form 
and Attendance Slip are not annexed to this Notice. However, 
in pursuance of Section 113 of the Companies Act, authorized 
representatives of institutional/corporate equity shareholders may 
be appointed for the purpose of voting through remote e-voting, for 
participation in the Meeting through VC/OAVM facility and e-voting 
during the Meeting provided that such equity shareholders sends a 
certified scanned copy (PDF/JPG Format) of its board or governing 
body resolution/authorization/Power of Attorney/ Authority letter 
etc., authorizing its representative to attend the Meeting through 
VC on its behalf, vote through e-voting during the Meeting and/
or to vote through remote e-voting, on its behalf. The scanned 
image of the abovementioned documents should be in the name 
format ‘AMBUJA’. The said resolution/authorization shall be sent to 
the scrutinizer by email through his registered email ID address to 
raimeen.maradiya@gmail.com and to the Transferee Company at 
investors.relation@adani.com by quoting the concerned DP ID and 
Client ID or Folio Number, before the VC/OAVM Meeting or before 
the remote e-voting, as the case may be. The corporate equity 
shareholders can also upload documents in CDSL e-voting system 
for verification by scrutiniser.

TAKE FURTHER NOTICE that

a)	 In compliance with the provisions of (i) MCA Circulars; (ii) 
Circular issued by SEBI; (iii) Sections 108 and 230 of the 
Companies Act read with the rules framed thereunder, as 
amended; (iv) Regulation 44 and other applicable provisions 
of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 
2015, as amended; and (v) Secretarial Standard on General 
Meetings issued by the Institute of Company Secretaries 
of India, the Transferee Company has engaged the services 
of Central Depository Services (India) Limited (“CDSL”) 
for the purpose of providing facility of voting by remote 
e-voting and e-voting during the Meeting so as to enable 
the equity shareholders, which also consists of the Public 
Shareholders (as defined in the Notes below), to consider and 
if thought fit, approve the Scheme by way of the aforesaid 
resolution. Accordingly, voting by equity shareholders of 
the Transferee Company to the Scheme shall be carried 
out only through remote e-voting and e-voting during 
the Meeting;

b)	 In compliance with the MCA Circulars read with the Circular 
issued by SEBI and the Order passed by NCLT, (a) the aforesaid 
Notice, (b) the Scheme, (c) the explanatory statement under 
Sections 230(3), 232(1) and (2) and 102 of the Companies 
Act read with Rule 6 of the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016 and any 
other applicable provisions of Companies Act and the rules 
made thereunder, and (d) the enclosures as indicated in the 
Index (collectively referred to as “Particulars”), are being 
sent through electronic mode to those equity shareholders 
of the Transferee Company whose email IDs are registered 

with MUFG Intime India Private Limited (formerly, Link Intime 
India Private Limited), the Transferee Company’s Registrar 
and Transfer Agent (hereinafter referred to as “MUFG 
Intime”)/depositories/Transferee Company. The aforesaid 
Particulars are being sent to those equity shareholders of 
the Transferee Company whose email IDs are registered 
and whose names appear in the register of members/list of 
beneficial owners on Friday, October 3, 2025;

c)	 The equity shareholders may note that the aforesaid 
Particulars will be available on the Transferee Company’s 
website at https://www.ambujacement.com/investors/
scheme-of-arrangement-amalgamation, and on the websites 
of the Stock Exchanges i.e., the National Stock Exchange of 
India Limited and BSE Limited at www.nseindia.com and 
www.bseindia.com, respectively, and on the website of 
CDSL at www.evotingindia.com;

d)	 Copies of the aforesaid Particulars can be obtained 
free of charge, between 10:30 a.m. to 12:30 p.m. on all 
working days up to one day prior to the date of the 
Meeting from the registered office of the Transferee 
Company at Adani Corporate House, Shantigram, Near 
Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad 
– 382 421, Gujarat, India; or by sending a request, 
along with the details of your shareholding, by email at 
investors.relation@adani.com; or from the office of its 
advocates, M/s. Singhi & Co., Singhi House, 1, Magnet 
Corporate Park, Off Sola Bridge, S. G. Highway, Ahmedabad 
– 380 059, Gujarat, India;

e)	 The Transferee Company has extended the remote e-voting 
facility for its equity shareholders, which also consists 
of the Public Shareholders, to enable them to cast their 
votes electronically. The instructions for remote e-voting 
and e-voting at the Meeting are appended to the Notice. 
The equity shareholders, which also consists of the Public 
Shareholders, opting to cast their votes by remote e-voting 
or e-voting during the Meeting are requested to read the 
instructions in the Notes below carefully. In case of remote 
e-voting, the votes should be cast in the manner described 
in the instructions from Saturday, November 15, 2025 at 
3:00 p.m. IST (1500 hours) to Wednesday, November 19, 2025 
at 5:00 p.m. IST (1700 hours);

f )	 The NCLT has appointed Hon’ble Mr. Justice Kalpesh Jhaveri, 
former Chief Justice of the High Court of Orissa, and in his 
absence, Hon’ble Mr. Justice S.H. Vora, former judge of the 
High Court of Gujarat, to be the Chairman of the Meeting 
including for any adjournment or adjournments thereof;

g)	 Atleast one independent director of the Transferee Company 
and the statutory auditor (or his authorized representative 
who is qualified to be an auditor) of the Transferee Company 
shall be attending the Meeting through VC/OAVM;

h)	 Raimeen Maradiya, Partner, Chirag Shah and Associates, 
Practicing Company Secretary (Membership No. 11283 
& C.P. No. 17554) has been appointed as the scrutinizer to 
scrutinize the e-voting during the Meeting and remote 
e-voting process in a fair and transparent manner;

i)	 The scrutinizer shall after the conclusion of e-voting at the 
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Meeting, first download the votes cast during the Meeting 
and thereafter unblock the votes cast through remote 
e-voting and shall make a consolidated scrutinizer’s report 
of the total votes cast in favour or against, invalid votes, 
if any, and whether the resolution has been carried or not, 
and submit his combined report to the Chairman of the 
Meeting. The scrutinizer will also submit a separate report 
with regard to the result of the remote e-voting and e-voting 
during the Meeting in respect of the Public Shareholders 
(which term shall have the meaning as assigned to it under 
Rule 2(e) of the Securities Contracts (Regulation) Rules, 1957, 
in compliance with Master Circular No. SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated June 20, 2023 issued by Securities 
and Exchange Board of India). The scrutinizer’s decision 
on the validity of the votes shall be final. The results of the 
votes cast through remote e-voting and e-voting during the 
Meeting including separate results of the remote e-voting 
and e-voting during the Meeting exercised by the Public 
Shareholders (which term shall have the meaning as assigned 
to it under Rule 2(e) of the Securities Contracts (Regulation) 
Rules, 1957), will be announced on or before close of 
business hours on Saturday, November 22, 2025. The results, 
together with the scrutinizer’s report, will be displayed at the 
registered office of the Transferee Company, on the website 
of the Transferee Company, and on the website of CDSL at 
www.evotingindia.com and shall be communicated to 
the National Stock Exchange of India Limited and BSE 
Limited, within the timelines specified in the Securities and 
Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015;

j)	 The Scheme, if approved by the equity shareholders at the 
Meeting, will be subject to the subsequent approval of 
NCLT; and

k)	 A copy of the explanatory statement under Sections 230(3), 
232(1) and (2) and 102 of the Companies Act read with 
Rule 6 of the Companies (Compromises, Arrangements 
and Amalgamations) Rules, 2016 and any other applicable 
provisions of Companies Act and the rules made thereunder, 
the Scheme and Particulars are enclosed.

Justice (Retd.) Kalpesh Jhaveri
Chairman appointed for the Meeting

Dated this October 10, 2025

Registered office: Adani Corporate House, Shantigram, 
Near Vaishno Devi Circle, S. G. Highway, 
Khodiyar, Ahmedabad – 382 421, 
Gujarat, India.

Notes:

1.	 General instructions for accessing and participating 
in the Meeting through VC/OAVM Facility and voting 
through electronic means including remote e-voting

	 (a)	 Pursuant to the Order passed by the NCLT read with 
MCA Circulars and the Circular issued by SEBI, Meeting 
of the equity shareholders of the Transferee Company 
will be held through VC/OAVM.

	 (b)	 Since, the Meeting is being held pursuant to Order 
passed by the NCLT and MCA Circulars read with 
the Circular issued by SEBI through VC/OAVM, 
physical attendance of the equity shareholders has 
been dispensed with. Accordingly, the facility for 
appointment of proxies by the equity shareholders 
will not be available for the Meeting. However, in 
pursuance of Section 113 of the Companies Act, 
authorized representatives of institutional/corporate 
equity shareholders may be appointed for the 
purpose of voting through remote e-voting, for 
participation in the Meeting through VC/OAVM facility 
and e-voting during the Meeting provided that such 
equity shareholders sends a scanned copy (PDF/JPG 
Format) of its board or governing body resolution/
authorization/Power of Attorney/Authorization 
letter etc., authorizing its representative to attend 
the Meeting through VC/OAVM on its behalf, vote 
through e-voting during the Meeting and/or to vote 
through remote e-voting, on its behalf. The scanned 
image of the abovementioned documents should 
be in the name format ‘AMBUJA’. The said resolution/
authorization shall be sent to the scrutinizer by 
email through his registered email ID address to 
raimeen.maradiya@gmail.com and to the Transferee 
Company at investors.relation@adani.com by quoting 
the concerned DP ID and Client ID or Folio Number, 
before the VC/OAVM Meeting or before the remote 
e-voting, as the case may be. The corporate equity 
shareholders can also upload documents in CDSL 
e-voting system for verification by scrutiniser.

	 (c)	 Since the Meeting is being held through VC/OAVM, 
the deemed venue of the Meeting shall be the 
registered office of the Transferee Company.

	 (d)	 The quorum of the Meeting of the equity shareholders 
of the Transferee Company shall be in accordance 
with the provisions of Section 103(1)(a)(iii) of the 
Companies Act, which shall be 30 (Thirty) equity 
shareholders. The equity shareholders attending the 
Meeting through VC/OAVM shall be counted for the 
purpose of reckoning the quorum under Section 
103 of the Companies Act. In terms of the Order, if 
the quorum, as stated above, is not present at the 
Meeting, then the Meeting shall be adjourned by 
half an hour, and thereafter, the equity shareholders 
present at the Meeting, shall be deemed to constitute 
the quorum.

	 (e)	 In terms of the MCA Circulars and the Order passed 
by the NCLT, the aforesaid Particulars are being 
sent through electronic mode to those equity 
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shareholders of the Transferee Company whose e-mail 
IDs are registered with MUFG Intime/depositories/
the Transferee Company. The aforesaid Particulars 
are being sent to those equity shareholders of the 
Transferee Company whose email IDs are registered 
and whose names appear in the register of members/
list of beneficial owners on Friday, October 3, 2025.

	 (f )	 CDSL, the Transferee Company’s e-voting agency, 
will provide the facility for voting by the equity 
shareholders through remote e-voting, for 
participation in the Meeting through VC/OAVM and 
e-voting during the Meeting.

	 (g)	 All the documents mentioned in clause 67 of the 
accompanying explanatory statement, shall be 
available for inspection through electronic mode 
during the proceedings of the Meeting. Equity 
shareholders seeking to inspect copies of the said 
documents may send an email at investors.relation@
adani.com. Further, all the documents mentioned 
in clause 67 of the accompanying explanatory 
statement shall also be open for inspection by the 
equity shareholders at the registered office of the 
Transferee Company between 10:30 a.m. to 12:30 
p.m., on all working days up to one day prior to 
the date of the Meeting. A transcript/recording 
of the Meeting shall also be made available 
on the website of the Transferee Company at 
www.ambujacement.com.

	 (h)	 The Notice convening the Meeting will be published 
through advertisement in Indian Express (All editions) 
in the English language and Gujarati translation 
thereof in Financial Express (Ahmedabad edition).

		  (i)	 Master Circular No. SEBI/HO/CFD/POD-2/P/
CIR/2023/93 dated June 20, 2023 (hereinafter 
referred to as the “SEBI Schemes Master 
Circular”) issued by Securities and Exchange 
Board of India (hereinafter referred to as “SEBI”), 
inter alia, provides that approval of Public 
Shareholders of the Transferee Company to 
the Scheme shall be obtained by way of voting 
through remote e-voting and e-voting during 
the Meeting. Since, the Transferee Company is 
seeking the approval of its equity shareholders 
(which also consists of the Public Shareholders) 
to the Scheme by way of voting through remote 
e-voting and e-voting during the Meeting, no 
separate procedure for voting through remote 
e-voting and e-voting during the Meeting 
would be required to be carried out by the 
Transferee Company for seeking the approval to 
the Scheme by its Public Shareholders in terms 
of SEBI Schemes Master Circular. The aforesaid 
notice sent to the equity shareholders (which 
also consists of the Public Shareholders) of the 
Transferee Company would be deemed to be 
the notice sent to the Public Shareholders of 
the Transferee Company. For this purpose, the 
term “Public” shall have the meaning assigned 

to it in Rule 2 of the Securities Contracts 
(Regulations) Rules, 1957 and the term “Public 
Shareholders” shall be construed accordingly. 
In terms of SEBI Schemes Master Circular, the 
Transferee Company has provided the facility of 
voting by remote e-voting and e-voting during 
the Meeting to its Public Shareholders.

			   NCLT, by its Order, has, inter alia, held that since 
the Transferee Company is directed to convene 
a meeting of its equity shareholders, which also 
consists of the Public Shareholders, and the 
voting in respect of the equity shareholders, 
which also consists of the Public Shareholders, 
is through remote e-voting and e-voting during 
the Meeting, the same is sufficient compliance 
of the SEBI Schemes Master Circular.

	 (j)	 The Scheme shall be considered approved by the 
equity shareholders of the Transferee Company if 
the resolution mentioned in the Notice has been 
approved by majority of persons representing 
three-fourth in value of the equity shareholders 
e-voting during the Meeting or by remote e-voting, 
in terms of the provisions of Sections 230 – 232 of the 
Companies Act.

	 (k)	 Further, in accordance with the SEBI Schemes 
Master Circular, the Scheme shall be acted upon 
only if the number of votes cast by the Public 
Shareholders (through remote e-voting and 
e-voting during the Meeting) in favour of the 
aforesaid resolution for approval of Scheme 
is more than the number of votes cast by the 
Public Shareholders against it.

	 (l)	 Since the Meeting will be held through VC/OAVM in 
accordance with the Order passed by NCLT and MCA 
Circulars, the route map, proxy form and attendance 
slip are not attached to this Notice.

	 (m)	 The voting rights of the equity shareholders shall 
be in proportion to their share in the paid-up equity 
share capital of the Transferee Company as on 
Cut-Off Date, i.e., Friday, November 14, 2025.

	 (n)	 A person, whose name is recorded in the register 
of members or in the register of beneficial owners 
maintained by the MUFG Intime/depositories/
Transferee Company as on the Cut-Off Date only shall 
be entitled to avail the facility of remote e-voting or 
e-voting during the Meeting.

	 (o)	 In case of joint holders, an equity shareholder whose 
name appears higher in the order of names as per the 
Register of Members of the Transferee Company will 
be entitled to vote at the Meeting, provided the votes 
are not already cast through remote e-voting.

	 (p)	 All grievances connected with the facility for voting 
by electronic means may be addressed to helpdesk.
evoting@cdslindia.com or call on 1800 21 09911.
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2.	 Procedure for joining the Meeting through VC/OAVM

	 (a)	 The equity shareholders will be able to attend the 
Meeting through VC/OAVM or view the live webcast 
of the Meeting at www.evotingindia.com by using 
their remote e-voting login credentials and selecting 
the ‘EVSN’ for the Meeting as per the instructions 
mentioned below. Individual equity shareholders 
having securities in demat mode will have to login 
from the depository web site and non-individual 
shareholders and physical shareholders will have 
to login from CDSL portal for voting as well as for 
participation in the Meeting.

	 (b)	 The equity shareholders may join the Meeting 
through laptop(s), smartphone(s), tablet(s) or iPad(s) 
for better experience. Further, the equity shareholders 
will be required to use internet with a good speed to 
avoid any disturbance during the Meeting. Equity 
shareholders will need the latest version of Chrome, 
Safari, Internet Explorer 11, MS Edge or Mozilla Firefox.

		  Please note that the participants connecting from 
mobile devices or tablets or through laptops 
connecting via mobile hotspot may experience 
audio/video loss due to fluctuation in their respective 
network. It is therefore recommended to use stable 
Wi-Fi or LAN connection to mitigate any glitches. 
Equity shareholders will be required to grant access to 
the webcam to enable two-way video conferencing.

	 (c)	 Facility to join the Meeting will be opened 30 (thirty) 
minutes before the scheduled time of the Meeting 
and will be kept open throughout the proceedings of 
the Meeting.

	 (d)	 The facility of participation at the Meeting through 
VC/OAVM will be made available on first come, first 
served basis. Large shareholders (i.e. shareholders 
holding 2% or more shareholding), promoters, 
institutional investors, directors, key managerial 
personnel, the Chairpersons of the Audit Committee, 
Nomination and Remuneration Committee and 
Stakeholders’ Relationship Committee, Auditors, 
etc. will not be subject to the aforesaid restriction of 
first-come-first-serve basis.

	 (e)	 The equity shareholders who would like to express 
their views or ask questions during the Meeting may 
register themselves as speakers by mentioning their 
name, demat account number/folio number, email 
ID and mobile number, at investors.relation@adani.
com. The speaker registration will be open during 
Saturday, November 15, 2025 (9:00 a.m. IST) to 
Tuesday, November 18, 2025 (5:00 p.m. IST). Only 
those equity shareholders who are registered as 
speakers will be allowed to express their views or ask 
questions. Equity shareholders are requested to limit 
their question only related to business of the Notice.

	 (f )	 The Chairman, at its discretion reserves the right 
to restrict the number of questions and number of 
Speakers, depending upon availability of time as 
appropriate for smooth conduct of the Meeting.

3.	 Instructions for remote e-voting and e-voting at the 
Meeting

	 (a)	 In compliance with the provisions of section 108 
of the Companies Act read with Rule 20 of the 
Companies (Management and Administration) Rules, 
2014, as amended, Regulation 44 of the Securities 
and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, 
MCA Circulars and the Secretarial Standard - 2 on 
General Meetings issued by The Institute of Company 
Secretaries of India, the Transferee Company is 
pleased to provide to its equity shareholders 
(which also consists of the Public Shareholders) 
facility to exercise their right to vote on the 
resolution proposed to be considered at the Meeting 
by electronic means and the business would be 
transacted through e-voting services arranged by 
CDSL. The equity shareholders may cast their votes 
remotely, using an electronic voting system (“remote 
e-voting”) on the dates mentioned herein below.

	 (b)	 Those equity shareholders (which also consists of 
the Public Shareholders), who will be present in the 
Meeting through VC/OAVM facility and have not 
cast their vote on the resolution through remote 
e-voting and are otherwise not barred from doing 
so, shall be eligible to vote through e-voting facility 
during the Meeting.

	 (c)	 The equity shareholders (which also consists of the 
Public Shareholders) who have cast their vote by 
remote e-voting prior to the Meeting may also join 
the Meeting through VC/OAVM but shall not be 
entitled to cast their vote again. An equity shareholder 
(which also consists of the Public Shareholder) 
can opt for only single mode of voting per EVSN, 
i.e., through remote e-voting or e-voting at the 
Meeting. If an equity shareholder (which also consists 
of the Public Shareholders) cast vote(s) by both 
modes, then voting done through remote e-voting 
shall prevail and vote(s) cast at the Meeting shall be 
treated as ‘INVALID’.

	 (d)	 The remote e-voting period commences on Saturday, 
November 15, 2025 (3:00 p.m. IST) and ends on 
Wednesday, November 19, 2025 (5:00 p.m. IST). The 
remote e-voting module will be disabled by CDSL for 
voting thereafter. Once the vote on a resolution is cast 
by the equity shareholder, he will not be allowed to 
change it subsequently. During this period, equity 
shareholders (which also consists of the Public 
Shareholders) of the Transferee Company holding 
shares either in physical form or in dematerialised 
form, as on Friday, November 14, 2025, i.e., Cut-Off 
Date, may cast their vote by remote e-voting. A person 
who is not an equity shareholder as on the Cut-Off Date 
should treat this Notice for information purpose only. 
Further, any individual equity shareholder holding 
securities in demat mode who acquires equity shares 
of the Company and becomes an equity shareholder 
after sending of this Notice and holds shares as on the 
Cut-Off Date, may follow steps mentioned hereinafter.
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4.	 The process and manner for remote e-voting is as under:

	 (a)	 In terms of the SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 on the e-voting facility provided 
by the listed companies and as part of increasing the efficiency of the voting process, e-voting process has been enabled to 
all individual equity shareholders holding securities in demat mode to vote through their demat account maintained with 
depositories / websites of depositories / depository participants. The equity shareholders are advised to update their mobile 
number and email ID in their demat accounts in order to access e-voting facility.

	 (b)	 Pursuant to aforesaid SEBI circular, login method for e-voting and joining Meeting for individual equity shareholders holding 
securities in demat mode is given below:

Type of shareholders Login Method

Individual equity 
shareholders holding 
securities in Demat 
mode with CDSL

1)	 Users who have opted for CDSL’s Easi/ Easiest facility, can login through their 
existing user ID and password. Option will be made available to reach e-voting page 
without any further authentication. The URLs for users to login to Easi/ Easiest are 
https://web.cdslindia.com/myeasitoken/home/login or www.cdslindia.com and click on 
login icon and select new system Myeasi.

2)	 After successful login the Easi / Easiest user will be able to see the e-voting option for 
eligible companies where the e-voting is in progress. On clicking the e-voting option, the 
user will be able to see e-voting page of the e-voting service provider for casting your 
vote during the remote e-voting period or joining the Meeting and voting during the 
Meeting. Additionally, there are also links provided to access the system of all e-voting 
service providers, so that the user can visit the e-voting service providers’ website directly.

3)	 If the user is not registered for Easi/Easiest, option to register is available at 
https://web.cdslindia.com/myeasitoken/Home/EasiRegistration

4)	 Alternatively, the user can directly access e-voting page by providing demat account 
number and PAN from an e-voting link available on www.cdslindia.com home page or click 
on https://evoting.cdslindia.com/Evoting/EvotingLogin. The system will authenticate the 
user by sending OTP on registered mobile and email ID as recorded in the demat account. 
After successful authentication, user will be able to see the e-voting option where the 
e-voting is in progress and also be able to directly access the system of all e-voting service 
providers.

5)	 For OTP based login you can click on https://eservices.nsdl.com/SecureWeb/evoting/
evotinglogin.jsp You will have to enter your 8-digit DP ID, 8-digit Client ID, PAN No., 
Verification code and generate OTP. Enter the OTP received on registered email ID/mobile 
number and click on login. After successful authentication, you will be redirected to NSDL 
Depository site wherein you can see e-Voting page. Click on company name or e-Voting 
service provider name and you will be re-directed to e-Voting service provider website for 
casting your vote during the remote e-Voting period or joining virtual meeting & voting 
during the meeting.

Individual equity 
shareholders holding 
securities in demat 
mode with National 
Securities Depository 
Limited (“NSDL”)

1)	 If the user is already registered for NSDL IDeAS facility:

	 a)	 Please visit the e-services website of NSDL. Open web browser by typing the 
following URL: https://eservices.nsdl.com either on a personal computer or on a 
mobile.

	 b)	 Once the home page of e-services is launched, click on the “Beneficial Owner” icon 
under “Login” available under ‘IDeAS’ section.

	 c)	 A new screen will open. User will have to enter his/her user ID and password. After 
successful authentication, user will be able to see e-voting services.

	 d)	 Click on “Access to e-voting” under e-voting services and user will be able to see 
e-voting page.

	 e)	 Click on company name or e-voting service provider and user will be re-directed 
to e-voting service provider website for casting his/her vote during the remote 
e-voting period or for joining the Meeting and voting during the Meeting.
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Type of shareholders Login Method

2)	 If the user is not registered for IDeAS e-services:

	 a)	 The option to register is available at https://eservices.nsdl.com.

	 b)	 Select “Register Online for IDeAS Portal” or click at https://eservices.nsdl.com/
SecureWeb/IdeasDirectReg.jsp

3)	 E-voting website of NSDL:

	 a)	 Visit the e-voting website of NSDL. Open web browser by typing the following 
URL: https://www.evoting.nsdl.com/ either on a personal computer or on a mobile.

	 b)	 Once the home page of e-voting system is launched, click on the icon “Login” 
which is available under ‘Shareholder/Member’ section.

	 c)	 A new screen will open. User will have to enter his/her user ID (i.e. user’s sixteen 
digit demat account number held with NSDL), Password/OTP and a verification 
code as shown on the screen.

4)	 After successful authentication, user will be redirected to NSDL depository site wherein 
the user can see e-voting page. Click on company name or e-voting service provider 
name and the user will be redirected to e-voting service provider website for casting 
the vote during the remote e-voting period or for joining the Meeting and voting during 
the Meeting.

Individual equity 
shareholders holding 
securities in demat 
mode with Depository 
Participants

User can also login using the login credentials of his/her demat account through user’s 
depository participant registered with NSDL/CDSL for e-voting facility.

Once logged in, user will be able to see e-voting option. Once the user clicks on e-voting option, 
the user will be redirected to NSDL/CDSL Depository site after successful authentication, 
wherein the user can see e-voting feature.

Click on company name or e-voting service provider name and the user will be redirected to 
e-voting service provider website for casting the vote during the remote e-voting period or for 
joining the Meeting and voting during the Meeting.

		  Important note: Equity shareholders who are unable to retrieve User ID/ Password are advised to use Forget User ID and 
Forget Password option available at abovementioned website.

		  Helpdesk for individual equity shareholders holding securities in demat mode for any technical issues related to login 
through depository i.e. CDSL and NSDL.

Login type Helpdesk details
Individual equity shareholders holding 
securities in Demat mode with CDSL

Equity shareholders facing any technical issue in login can contact CDSL 
helpdesk by sending a request at helpdesk.evoting@cdslindia.com or contact at 
1800 21 09911.

Individual equity shareholders holding 
securities in Demat mode with NSDL

Equity shareholders facing any technical issue in login can contact NSDL 
helpdesk by sending a request at evoting@nsdl.co.in or call at toll free no.: 
1800 022 - 4886 7000 and 022 - 2499 7000.

	 (c)	 Login method for e-voting and joining the Meeting for equity shareholders (other than individual shareholders) holding in 
demat form and for physical equity shareholders.

		  1)	 The equity shareholders should log on to the e-voting website www.evotingindia.com.

		  2)	 Click on “Shareholders” module.

		  3)	 Now enter your User ID

			   a.	 For CDSL: 16 digits beneficiary ID,

			   b.	 For NSDL: 8 Character DP ID followed by 8 Digits Client ID,

			   c.	 Equity shareholders holding shares in Physical Form should enter Folio Number registered with the 
Transferee Company.

		  4)	 Next enter the Image Verification as displayed and Click on Login.
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		  5)	 If the user is holding share(s) in demat form and had logged on to www.evotingindia.com and voted on an earlier 
e-voting of any company, then the user’s existing password is to be used.

		  6)	 If the user is a first-time, follow the steps given below:

For equity shareholders holding shares in demat form other than individual and 
physical form

PAN Enter 10 digit alpha-numeric PAN issued by Income Tax Department (Applicable for both 
demat equity shareholders as well as physical equity shareholders)

Equity shareholders who have not updated their PAN with the Transferee Company/
Depository Participant are requested to use the sequence number sent by the Transferee 
Company/MUFG Intime or contact the Transferee Company/MUFG Intime.

Dividend Bank Details 
OR Date of Birth (DOB)

Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded in the 
user’s demat account or in the Transferee Company’s records in order to login.

If both the details are not recorded with the depository or the Transferee Company, please 
enter the member ID / folio number in the Dividend Bank details field as mentioned in 
instruction 5) above.

		  7)	 After entering these details appropriately, click 
on “SUBMIT” tab.

		  8)	 Equity shareholders holding shares in physical 
form will then directly reach the Transferee 
Company selection screen. However, equity 
shareholders holding shares in demat form 
(other than individual equity shareholders) will 
now reach ‘Password Creation’ menu wherein 
the users are required to mandatorily enter 
their login password in the new password field. 
Kindly note that this password is to be also used 
by the demat holders for voting for resolutions 
of any other company on which they are 
eligible to vote, provided that company opts for 
e-voting through CDSL platform. It is strongly 
recommended not to share the password with 
any other person and take utmost care to keep 
the password confidential.

		  9)	 For equity shareholders holding shares in 
physical form, the details can be used only 
for e-voting on the resolutions contained in 
this Notice.

		  10)	 Click on the EVSN on which you choose to vote.

		  11)	 On the voting page, the user will see 
“RESOLUTION DESCRIPTION” and against the 
same the option “YES/NO” for voting. Select 
the option YES or NO as desired. The option 
YES implies that the user has given his/her/its 
assent to the Resolution and option NO implies 
that the user has dissented to the Resolution.

		  12)	 Click on the “RESOLUTIONS FILE LINK” if the user 
wishes to view the entire Resolution details.

		  13)	 After selecting the resolution, the user has 
decided to vote on, click on “SUBMIT”. A 
confirmation box will be displayed. If the user 
wishes to confirm his/her/its vote, click on “OK”, 
else to change the vote, click on “CANCEL” and 
accordingly modify the vote.

		  14)	 Once the user “CONFIRM” his/her/its vote on 
the resolution, the user will not be allowed to 
modify his/her/its vote.

		  15)	 The user can also take a print of the votes cast 
by clicking on “Click here to print” option on the 
voting page.

		  16)	 If a demat account holder has forgotten the 
login password then enter the user ID and the 
image verification code and click on Forgot 
Password and enter the details as prompted by 
the system.

		  17)	 Facility for Non - Individual Shareholders and 
Custodians - Remote Voting

			   a)	 Non-Individual shareholders (i.e. other 
than Individuals, HUF, NRI etc.) and 
Custodians are required to log on to 
www.evotingindia.com and register 
themselves in the “Corporates” module.

			   b)	 A scanned copy of the Registration Form 
bearing the stamp and sign of the entity 
should be emailed to helpdesk.evoting@
cdslindia.com.

			   c)	 After receiving the login details a 
Compliance User should be created 
using the admin login and password. 
The Compliance User would be able to 
link the account(s) for which they wish to 
vote on.

			   d)	 The list of accounts linked in the login 
should be mailed to helpdesk.evoting@
cdslindia.com and on approval of the 
accounts they would be able to cast their 
vote.

			   e)	 A scanned copy of the Board Resolution 
and Power of Attorney (POA) which they 
have issued in favour of the Custodian, if 
any, should be uploaded in PDF format 
in the system for the scrutinizer to verify 
the same.
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			   f )	 Alternatively, Non-Individual shareholders 
are required to send the relevant Board 
Resolution/Authority letter etc. together 
with attested specimen signature of 
the duly authorized signatory who are 
authorized to vote, to the scrutinizer at the 
email address raimeen.maradiya@gmail.
com and to the Transferee Company at 
the email address viz; investors.relation@
adani.com, if they have voted from 
individual tab and not uploaded the 
same in the CDSL e-voting system for the 
scrutinizer to verify the same.

5.	 Process for those equity shareholders whose email/
mobile are not registered with the Transferee Company/
MUFG Intime/Depositories.

	 (a)	 For physical equity shareholders, please provide 
necessary details like Folio No., name of equity 
shareholder, scanned copy of the share certificate 

(front and back), PAN (self-attested scanned copy of 
PAN card), AADHAR (self-attested scanned copy of 
Aadhar Card) by emails to investors.relation@adani.
com and rnt.helpdesk@in.mpms.mufg.com.

	 (b)	 For demat equity shareholders, please update your 
email ID and mobile number with the respective 
Depository Participant.

6.	 Information and instructions for e-voting facility at the 
Meeting

	 (a)	 Facility to cast vote through e-voting at the Meeting 
will be made available on the video conference 
screen during the Meeting.

	 (b)	 Those equity shareholders, who will be present in the 
Meeting through VC/OAVM facility and have not cast 
their vote on the resolution through remote e-voting 
and are otherwise not barred from doing so, shall 
be eligible to vote through e-voting facility during 
the Meeting.

Encl.: As above
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
AHMEDABAD BENCH

C.A. (CAA)/ 49 (AHM) 2025
In the matter of Sections 230 to 232 read with 

other applicable provisions
of the Companies Act, 2013

and
In the matter of Scheme of Arrangement

between
Sanghi Industries Limited (“Transferor Company”)

and
Ambuja Cements Limited (“Transferee Company”)

and
their respective shareholders

AMBUJA CEMENTS LIMITED, a 
company incorporated under the 
provisions of the Companies Act, 
1956 and having its registered 
office at Adani Corporate House, 
Shantigram, Near Vaishno Devi 
Circle, S. G. Highway, Khodiyar, 
Ahmedabad, Gujarat – 382 421, 
India.

CIN: L26942GJ1981PLC004717
… APPLICANT NO. 2 / 

TRANSFEREE COMPANY

EXPLANATORY STATEMENT UNDER SECTIONS 230(3), 232(1) 
AND (2) AND 102 OF THE COMPANIES ACT, 2013 READ WITH 
RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS 
AND AMALGAMATIONS) RULES, 2016

1.	 Pursuant to the order dated September 25, 2025, read  
with order dated October 9, 2025, passed by the Hon’ble 
National Company Law Tribunal, Ahmedabad Bench 
(hereinafter referred to as the “NCLT”), in C.A. (CAA)/49  
(AHM) 2025 (hereinafter referred to as the “Order”), a meeting 
of the equity shareholders of Ambuja Cements Limited 
(hereinafter referred to as the “Transferee Company” or 
the “Applicant No. 2”, as the context may admit) is being 
convened through Video Conference (“VC”)/Other Audio-
Visual Means (“OAVM”), on Thursday, November 20, 2025 
at 1:00 p.m. (1300 hours), for the purpose of considering, 
and if thought fit, approving the Scheme of Arrangement 
between Sanghi Industries Limited (hereinafter referred to 
as the “Transferor Company” or the “Applicant No. 1”, as 
the context may admit) and the Transferee Company and 
their respective shareholders (hereinafter referred to as the 
“Scheme”) under Sections 230-232 and other applicable 
provisions of the Companies Act, 2013 (hereinafter referred 
to as the “Act”), read with the Companies (Compromises, 
Arrangements and Amalgamations) Rules, 2016 (hereinafter 
referred to as the “Rules”). The Transferor Company and 
the Transferee Company are together referred to as the 
“Companies” or “Parties”, as the context may admit. A copy 
of the Scheme, which has been, inter alios, recommended/
approved by the Mergers and Acquisitions Committee, 
Committee comprising of all the Independent Directors 
(“Committee of Independent Directors”), Audit Committee 
and the Board of Directors of the Transferee Company at 

their respective meetings, all held on December 17, 2024, 
is enclosed as Annexure 1. Capitalised terms used herein 
but not defined shall have the meaning assigned to them in 
the Scheme, unless otherwise stated.

2.	 The Scheme, inter alia, provides for: (i) the amalgamation 
of the Transferor Company with and into the Transferee 
Company, with effect from the Appointed Date (as defined 
in the Scheme), and the consequent dissolution of the 
Transferor Company without being wound up, and the 
issuance of New Equity Shares (as defined in the Scheme) 
to the equity shareholders of the Transferor Company in 
accordance with the Share Exchange Ratio (as defined in 
the Scheme), pursuant to the provisions of Sections 230 
- 232 and/or other applicable provisions of the Act and in 
accordance with Section 2(1B) of the Income Tax Act, 1961; 
and (ii) reclassification of Promoters/Persons belonging 
to the Promoter Group/Persons related to the Promoters 
Seeking Reclassification (as defined in the Scheme) from 
‘Promoter and Promoter Group’ category to ‘Public’ category 
in the Transferee Company.

3.	 In terms of the Order, the quorum of the meeting of 
the equity shareholders of the Transferee Company 
shall be in accordance with the provisions of Section 
103(1)(a)(iii) of the Act, which shall be 30 (thirty) 
equity shareholders. Equity shareholders attending the 
meeting through VC/OAVM, either by themselves or 
through their authorised representative, shall be counted 
for the purpose of reckoning the quorum under Section 103 
of the Act. In terms of the Order, if the quorum, as stated 
above, is not present at the Meeting, then the Meeting shall 
be adjourned by half an hour, and thereafter, the equity 
shareholders present at the Meeting, shall be deemed to 
constitute the quorum.

4.	 Further in terms of the Order, the NCLT, has appointed 
Hon’ble Mr. Justice Kalpesh Jhaveri, former Chief Justice 
of the High Court of Orissa, and in his absence, Hon’ble 
Mr. Justice S.H. Vora, former judge of the High Court of 
Gujarat, to be the Chairman of the meeting including for any 
adjournment or adjournments thereof.

5.	 This statement is being furnished as required under 
Sections 230(3), 232(1) and (2) and 102 of the Act read with 
Rule 6 of the Rules.

6.	 As stated earlier, NCLT by its Order has, inter alia, directed 
that a meeting of the equity shareholders of the Transferee 
Company shall be convened through VC/OAVM, on 
Thursday, November 20, 2025 at 1:00 p.m. (1300 hours) for 
the purpose of considering, and if thought fit, approving the 
arrangement embodied in the Scheme (hereinafter referred 
to as “Meeting”). Equity shareholders would be entitled 
to vote either through remote e-voting or e-voting during 
the Meeting.

	 The Transferee Company is seeking the approval of its 
equity shareholders to the Scheme by way of voting 
through remote e-voting and e-voting during the Meeting. 
Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 
dated June 20, 2023 (hereinafter referred to as the “SEBI 
Schemes Master Circular”) issued by Securities and 
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Exchange Board of India (hereinafter referred to as “SEBI”) 
inter alia, provides that approval of Public Shareholders of 
the Transferee Company to the Scheme shall be obtained by 
way of voting through remote e-voting and e-voting during 
the Meeting. Since, the Transferee Company is seeking the 
approval of its equity shareholders (which also consists of 
the Public Shareholders) to the Scheme by way of voting 
through remote e-voting and e-voting during the Meeting, 
no separate procedure for voting through remote e-voting 
and e-voting during the Meeting would be required to 
be carried out by the Transferee Company for seeking the 
approval to the Scheme by its Public Shareholders in terms 
of SEBI Schemes Master Circular. The aforesaid notice sent 
to the equity shareholders (which also consists of the Public 
Shareholders) of the Transferee Company would be deemed 
to be the notice sent to the Public Shareholders of the 
Transferee Company. For this purpose, the term “Public” shall 
have the meaning assigned to it in Rule 2 of the Securities 
Contracts (Regulations) Rules, 1957 and the term “Public 
Shareholders” shall be construed accordingly. In terms 
of SEBI Schemes Master Circular, the Transferee Company 
has provided the facility of voting by remote e-voting and 
e-voting during the Meeting to its Public Shareholders.

	 NCLT, by its Order, has, inter alia, held that since the Transferee 
Company is directed to convene a meeting of its equity 
shareholders, which also consists of the Public Shareholders, 
and the voting in respect of the equity shareholders, which 
also consists of the Public Shareholders, is through remote 
e-voting and e-voting during the Meeting, the same is 
sufficient compliance of the SEBI Schemes Master Circular.

	 The scrutinizer appointed for conducting the remote e-voting 
and e-voting during the Meeting will however submit his 
separate report to the Chairman of the Transferee Company 
or to the person so authorised by him after completion of 
the scrutiny of the remote e-voting and e-voting during the 
Meeting cast by the Public Shareholders so as to announce 
the results of the remote e-voting and e-voting during 
the Meeting exercised by the Public Shareholders of the 
Transferee Company. In terms of the SEBI Schemes Master 
Circular, the Scheme shall be acted upon only if the votes 
cast by the Public Shareholders through remote e-voting 
and e-voting during the Meeting in favour of the resolution 
for approval of Scheme are more than the number of votes 
cast by the Public Shareholders against it.

7.	 The Scheme shall be considered approved by the equity 
shareholders of the Transferee Company if the resolution 
mentioned in the Notice has been approved by majority 
of persons representing three-fourth in value of the equity 
shareholders voting through e-voting during the Meeting or 
by remote e-voting, in terms of the provisions of Sections 
230-232 of the Act.

8.	 In terms of the Order, if the entries in the records/registers 
of the Transferee Company in relation to the number or 
value, as the case may be, of the equity shares are disputed, 
the Chairman of the Meeting shall determine the number 
or value, as the case may be, for the purposes of the said 
Meeting, and his decision in that behalf shall be final.

Particulars of the Applicant No. 1/Transferor Company

9.	 The Transferor Company was incorporated on June 14, 1985, 
as Sanghi Leathers Private Limited, a private limited company, 
with the Registrar of Companies, Andhra Pradesh, under the 
provisions of the Companies Act, 1956. Its name was changed 
to: (i) Sanghi Industries Private Limited on September 18, 
1992; and (ii) Sanghi Industries Limited on October 28, 1992, 
pursuant to its conversion into a public limited company. 
The registered office of the Transferor Company was shifted 
from the State of Telangana to the State of Gujarat on 
January 10, 2025. The Corporate Identification Number of 
the Transferor Company is L18209GJ1985PLC157787. The 
Permanent Account Number of the Transferor Company is 
AAECS5510Q. The Transferor Company is a subsidiary of the 
Transferee Company. The Transferee Company as on June 
30, 2025, was holding 58.08% of the paid-up equity share 
capital of the Transferor Company. The equity shares of the 
Transferor Company are listed on BSE Limited (hereinafter 
referred to as “BSE”) and National Stock Exchange of India 
Limited (hereinafter referred to as “NSE”), respectively. 
BSE and NSE are together referred to as “Stock Exchanges”.

10.	 The registered office of the Transferor Company was situated 
at P.O. Sanghinagar, Ranga Reddy District, Telangana – 501 
511. Thereafter, with effect from January 10, 2025, the 
registered office of the Transferor Company was shifted to 
Adani Corporate House, Shantigram, Near Vaishno Devi 
Circle, S. G. Highway, Khodiyar, Ahmedabad – 382 421, 
Gujarat, India. Except as stated, there has been no change in 
the registered office address of the Transferor Company since 
last 5 years. The e-mail address of the Transferor Company is 
companysecretary.sil@adani.com.

11.	 The objects for which the Transferor Company has been 
established are set out in its Memorandum of Association. 
The main objects of the Transferor Company are as follows:

	 “III

	 (A)	 THE MAIN OBJECTS THAT WILL BE PURSUED BY THE 
COMPANY ON ITS INCORPORATION ARE:

	 1.	 To produce, manufacture, refine, prepare, process, 
purchase, import, export, sell and generally to deal in 
all kinds of Cement, Cement Products of any description, 
limestone, gypsum, clinker and/or by-products thereof 
and in connection therewith to acquire, erect, construct, 
establish, operate and maintain Cement factories, 
quarries, workshops and other work relating thereto, and 
to carry on the business of buying and selling Cement, 
bricks, limestones, sand, fly ash or other earthy material 
or manufactured product such as tiles, pavement and 
roofing materials, and to deal in line, plaster, clay, coke, 
fuel, timber, artificial stone and builders requisites and 
appliances.

	 2.	 To generate Thermal/Hydro Power and to sell power 
to the customers in Government and Private Sectors; 
to carry on business as manufacturers, fabricators, 
assemblers, buyers, sellers, importers, exporter and 
agent for all type of Power Generation plants and to 
establish, operate and maintain the Generating Stations 
and tie-lines, sub-stations and main transmission lines 
connected therewith.
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	 (B) 	 THE OBJECTS ANCILLARY OR INCIDENTAL TO THE 
ATTAINMENT OF THE MAIN OBJECTS STATED IN (A) 
ABOVE ARE AS FOLLOWS:

	 34.	 To amalgamate, enter into partnership or into any 
arrangement for sharing profits, or into any union of 
interest, joint-adventures reciprocal concessions or 
co-operation with any person or persons or Company 
or Companies carrying on, or engaged in, or about to 
carry on or engage in or being authorised to carry on 
or engage in or any business or transaction which this 
Company is authorised to carry on or engage in or any 
business or transaction or capable of being conducted 
so as directly or indirectly to benefit this Company.”

	 Clause III of the Memorandum of Association of the 
Transferor Company was amended and restated vide Special 
Resolution passed at the Extra-Ordinary General Meeting of 
the Transferor Company held on February 8, 2024. Except as 
stated above, there has been no change in the main object 
clause in the last 5 (five) years.

12.	 The Transferor Company is engaged in the business of 
manufacturing and selling of cement and cement related 
products.

13.	 The authorised, issued, subscribed and paid-up share capital 
of the Transferor Company as on August 31, 2025, was 
as under:

Particulars Amount 
(in `)

Authorised Share Capital
35,00,00,000 equity shares of `10/- 
each

350,00,00,000

220,00,00,000 preference shares of 
` 10/- each

2200,00,00,000

Total 2550,00,00,000
Issued, subscribed and paid-up 
Capital
25,83,26,000 equity shares of `10/- 
each fully paid-up

258,32,60,000

220,00,00,000 - 8% non-convertible 
cumulative redeemable preference 
shares of ` 10/- each fully paid-up

2200,00,00,000

Total 2458,32,60,000

Particulars of the Applicant No. 2/Transferee Company

14.	 The Transferee Company was incorporated on October 20, 
1981, as Ambuja Cements Private Limited with the Registrar 
of Companies, Gujarat, as a private limited company, under 
the provisions of the Companies Act, 1956. Its name was 
changed to (i) Ambuja Cements Limited on March 19, 1983, 
pursuant to its conversion into a public limited company; (ii) 
Gujarat Ambuja Cements Limited on May 19, 1983; and (iii) 
Ambuja Cements Limited on April 5, 2007. The Corporate 
Identification Number of the Transferee Company is 
L26942GJ1981PLC004717. The Permanent Account Number 
of the Transferee Company is AAACG0569P. The Transferee 
Company is a part of Adani Group of companies.

15.	 The registered office of the Transferee Company was 
situated at P. O. Ambuja Nagar, Taluka Kodinar, Amreli, Dist: 
Junagadh, Gujarat. Thereafter, with effect from October 
8, 2022, the registered office of the Transferee Company 
was shifted to Adani Corporate House, Shantigram, Near 
Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad 
– 382 421, Gujarat, India. Except as stated, there has been 
no change in the registered office address of the Transferee 
Company since last 5 years. The e-mail address of the 
Transferee Company is investors.relation@adani.com.

16.	 The objects for which the Transferee Company has been 
established are set out in its Memorandum of Association. 
The main objects of the Transferee Company are as under:

	 “III

	 (A)	 MAIN OBJECTS OF THE COMPANY TO BE PURSUED BY 
THE COMPANY ON ITS INCORPORATION:

	 (1)	 To carry on the business as manufacturers and dealers in 
Grey Cement, White Portland Cement, Ordinary Portland 
Cement and Cement of all kinds and varieties, Concrete, 
Lime, Clay, Gypsum and Lime Stone, Sagole, Soap Stone, 
Repifix Cement and allied products and by-products.

	 (2)	 To establish, construct, acquire, run, operate on any 
factory for manufacturing Cement and allied products.

	 (3)	 To carry on the business of providing services for waste 
management and/or undertake such waste treatment 
activities or operating pre-treatment system, by co-
processing, incineration, thermal, chemical or biological 
or through any other process of liquid / solid/ gaseous, 
hazardous / non-hazardous, municipal, agricultural, 
medical/clinic waste etc. from industrial / non-industrial 
sources, body corporate, agencies of local, state or central 
government or from any other sources and includes 
generation, collection, transportation and storage of 
wastes and disposal of the same, conducting trial runs, 
emission monitoring and entering in to agreements for 
this purpose, receive tipping fees / or pay charges for the 
material.

	 (4)	 To impart professional training, technical training, 
business support and problem solving solution and/
or other support services and to provide material 
library, reference portal, professional support, hands 
on experience and/or function as a excellence centre 
that promotes & offer solution for application of 
cement, concrete and other construction materials 
etc. to engineers, masons, architects, consultants, 
dealers, wholesellers, retailers, channel partners, and 
other construction industry etc. and for this purpose, 
to convene, hold or conduct seminars, conferences, 
workshops, technical lectures and manuals, video 
screenings, panel discussions and to promote, establish 
knowledge centre for skill advancement and competency 
development.

	 (B)	 OBJECTS INCIDENTAL OR ANCILLARY TO THE 
ATTAINMENT OF THE MAIN OBJECTS
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	 (40)	 To amalgamate, enter into any partnership or partially 
amalgamate with or acquire an interest in the business of 
any other company, person or firm, carrying on a business 
included in the objects of the Company, or enter into any 
arrangement for sharing profits or for co-operation, or 
for limiting competition, or for mutual assistance, with 
any such person, firm or company, or to acquire auxiliary 
to the business of the Company or connected therewith 
or which may seem to the Company capable to being 
conveniently carried on in connection with the above, 
or calculated directly to enhance the value of or render 
more profitable any of the Company’s property and to 
give or accept by way of consideration for any of the 
acts or things aforesaid, or property acquired, any share, 
debenture-stock or securities that may be agreed upon, 
and to hold and retain or sell, mortgage and deal with 
any shares, debentures, debenture-stock or securities so 
received.”

		  There has been no change in the main object clause 
of the Transferee Company since last 5 (five) years.

17.	 The Transferee Company is among the leading cement 
companies in India, renowned for its hassle-free, home-
building solutions with its unique sustainable development 
projects and environment-friendly practices since it started 
its operations.

18.	 The authorised, issued, subscribed and paid-up share capital 
of the Transferee Company as on August 31, 2025, was as 
under:

Particulars Amount 
(in `)

Authorised Share Capital^

4,001,77,50,000 equity shares of  
` 2/- each

8,003,55,00,000

15,00,00,000 preference shares of  
` 10/- each

150,00,00,000

Total 8153,55,00,000
Issued Share Capital^

247,21,49,998 * equity shares of ` 2/- 
each fully paid up

494,42,99,996

Total 494,42,99,996
Subscribed and Paid-Up Share 
Capital^

247,18,23,478* equity shares of ` 2/- 
each fully paid up#

494,36,46,956

Total 494,36,46,956

	 ^	 The authorised, issued, subscribed and paid-up 
share capital as stated above is after giving effect to 
the sanction of Scheme of Amalgamation of Adani 
Cementation Limited with Ambuja Cements Limited, 
which has been made effective from August 1, 2025.

	 *	 The issued and paid-up share capital includes 13,23,932 
equity shares represented by 13,23,932 global depository 
receipts as on August 31, 2025.

	 #	 The difference of 3,26,520 equity shares between issued, 
subscribed and paid-up capital is on account of past 
issuance of right shares which are kept in abeyance.

19.	 The equity shares of the Transferee Company are listed on 
the Stock Exchanges. The global depository receipts issued 
by the Transferee Company are listed on the Luxembourg 
Stock Exchange.

Rationale for the Scheme

20.	 The Rationale for the Scheme is as under:

	 (i)	 The Transferee Company is the promoter of the 
Transferor Company and holds 58.08% of the paid-
up equity share capital and 100% of the 8% - non-
convertible cumulative redeemable preference shares 
of the Transferor Company. As both the companies are 
under the same line of business, this amalgamation 
will enable the Transferee Company to absorb the 
business of Transferor Company completely for 
carrying on more effectively and beneficially.

	 (ii)	 The Scheme will enable the Transferee Company 
to integrate the Transferor Company’s operations, 
leading to more efficient and economical business 
management. This includes better resource utilization, 
reduced overheads, cost savings, economies of scale, 
elimination of duplicated efforts, and streamlined 
compliance requirements through amalgamation.

	 (iii)	 The amalgamation will enhance business potential 
of the Transferor Company, add value to both the 
companies, and ultimately increase the shareholders’ 
value.

	 (iv)	 The amalgamation will lead to reduction and 
rationalisation of multiple entities in the group.

	 (v)	 The Promoters/Persons belonging to the Promoter 
Group/Persons related to the Promoters Seeking 
Reclassification, would: (a) not hold more than 
ten percent of the total voting rights in the 
Transferee Company; (b) do not exercise control 
over the affairs of the Transferor Company and the 
Transferee Company either directly or indirectly; (c) 
do not have any special rights with respect to the 
Transferor Company and the Transferee Company 
through any formal or informal arrangements 
including through any shareholder agreements; 
(d) do not represent on the board of directors of the 
Transferor Company and the Transferee Company 
including a nominee director; (e) do not act as a key 
managerial personnel in the Transferor Company 
and the Transferee Company. Further, the Promoters/
Persons belonging to the Promoter Group/Persons 
related to the Promoters Seeking Reclassification, (a) 
have not been declared ‘wilful defaulter’ as per the 
guidelines issued by the Reserve Bank of India; and 
(b) are not fugitive economic offenders. Accordingly, 
reclassification of the Promoters/Persons belonging to 
the Promoter Group/Persons related to the Promoters 
Seeking Reclassification of the Transferor Company 
from ‘Promoter and Promoter Group’ category to 
‘Public’ category in the Transferee Company has 
been contemplated upon the coming into effect of 
this Scheme, in accordance with the requirements 
of Regulation 31A of the Securities and Exchange 
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Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015.

Relationship among Companies who are parties to the Scheme

21.	 The Transferor Company is a subsidiary of the Transferee 
Company. The Transferee Company as on June 30, 2025, 
was holding 58.08% of the paid-up equity share capital of 
the Transferor Company. The Transferor Company and the 
Transferee Company are part of Adani Group of Companies.

Corporate Approvals

In respect of Applicant No. 1/Transferor Company

22.	 The draft Scheme along with the valuation report, 
recommending the share exchange ratio in respect of the 
proposed Scheme, dated December 17, 2024, issued by BDO 
Valuation Advisory LLP, Registered Valuer (IBBI Registration 
No. IBBI/RV-E/02/2019/103) to the Board of Directors of the 
Transferor Company (hereinafter referred to as the “Valuation 
Report 1”), among other documents, were placed before the 
Audit Committee of the Transferor Company at its meeting 
held on December 17, 2024. A fairness opinion issued by Vivro 
Financial Services Private Limited, a SEBI registered Merchant 
Banker (hereinafter referred to as the “Fairness Opinion 
1”), to the Board of Directors of the Transferor Company, in 
respect of the Valuation Report 1, was also placed before 
the Audit Committee of the Transferor Company. Copies of 
the (i) Valuation Report 1, dated December 17, 2024; and (ii) 
Fairness Opinion 1, dated December 17, 2024, are enclosed 
as Annexure 2 and Annexure 3, respectively.

	 The Audit Committee of the Transferor Company after 
due deliberations and, inter alia, based on the aforesaid, 
recommended the Scheme to the Board of Directors of 
the Transferor Company, Stock Exchanges, SEBI and other 
appropriate authorities for their favourable consideration 
and approval.

23.	 The draft Scheme, the Valuation Report 1 and the Fairness 
Opinion 1, amongst others, were placed before the 
Committee of Independent Directors of the Transferor 
Company at its meeting held on December 17, 2024. The 
Committee of Independent Directors of the Transferor 
Company after due deliberations, inter alia, based on 
the aforesaid, recommended the Scheme for favourable 
consideration and approval by the Board of Directors of 
the Transferor Company, Stock Exchanges, SEBI and other 
appropriate authorities.

24.	 The draft Scheme along with the Valuation Report 1, 
amongst others, were placed before the Board of Directors 
of the Transferor Company at its meeting held on December 
17, 2024. The Fairness Opinion 1 was also placed before 
the Board of Directors of the Transferor Company. Based 
on the aforesaid and the reports, inter alios, submitted by 
the Committee of Independent Directors and the Audit 
Committee, recommending the Scheme, the Board of 
Directors of the Transferor Company approved the Scheme 
at its meeting held on December 17, 2024. The meeting 
of the Board of Directors of the Transferor Company, held 
on December 17, 2024, was attended by six (6) directors, 
namely, Mr. Ajay Kapur (DIN: 03096416), Chairman; 
Mr. Sukuru Ramarao (DIN: 08846591), Wholetime Director & 

Chief Executive Officer; Mr. Vinod Bahety (DIN: 09192400), 
Non-Executive Director; Ms. Shruti Shah (DIN: 08337714), 
Independent Director; Mr. Ravi Kapoor (DIN: 00003847), 
Independent Director; and Mr. Sudhir Nanavati (DIN: 
00050236), Independent Director, who attended the 
meeting through video conferencing. None of the directors 
of the Transferor Company who attended the meeting 
voted against the Scheme. Thus, the Scheme was approved 
unanimously by the directors who attended and voted 
at the meeting.

In respect of Applicant No. 2/Transferee Company

25.	 The draft Scheme along with the valuation report, 
recommending share exchange ratio in respect of the 
proposed Scheme, dated December 17, 2024, issued by 
GT Valuation Advisors Private Limited, Registered Valuer 
(IBBI Registration No. IBBI/RV-E/05/2020/134) to the Board 
of Directors of the Transferee Company (hereinafter referred 
to as the “Valuation Report 2”), among other documents, 
were placed before the Mergers and Acquisitions 
Committee of the Transferee Company. A fairness opinion 
issued by IDBI Capital Markets & Securities Limited, a SEBI 
registered merchant banker (hereinafter referred to as the 
“Fairness Opinion 2”), to the Board of Directors of the 
Transferee Company, in respect of the Valuation Report 
2, was also placed before the Mergers and Acquisitions 
Committee of the Transferee Company. Copies of the (i) 
Valuation Report 2, dated December 17, 2024; (ii) Fairness 
Opinion 2, dated December 17, 2024; and (iii) Summary of 
Valuation Report 1 and Valuation Report 2, including the 
basis of such Valuation Report 1 and Valuation Report 2 and 
Fairness Opinion 1 and Fairness Opinion 2; and are enclosed 
as Annexure 4, Annexure 5 and Annexure 6, respectively.

	 The Mergers and Acquisitions Committee of the Transferee 
Company after due deliberations, inter alia, based on the 
aforesaid, recommended the Scheme for the consideration 
of the Audit Committee of the Transferee Company.

26.	 The draft Scheme, the Valuation Report 2 and the Fairness 
Opinion 2, amongst others, were placed before the Audit 
Committee of the Transferee Company at its meeting held 
on December 17, 2024.

	 The Audit Committee of the Transferee Company, after 
due deliberations and, inter alia, based on the aforesaid 
recommended the Scheme to the Board of Directors of 
the Transferee Company, Stock Exchanges, SEBI and other 
appropriate authorities for their favourable consideration 
and approval.

27.	 The draft Scheme, the Valuation Report 2 and the 
Fairness Opinion 2, amongst others, were placed 
before the Committee of Independent Directors of the 
Transferee Company at its meeting held on December 17, 
2024.

	 The Committee of Independent Directors of the Transferee 
Company after due deliberations, inter alia, based on 
the aforesaid, recommended the Scheme for favourable 
consideration and approval by the Board of Directors of 
the Transferee Company, Stock Exchanges, SEBI and other 
appropriate authorities.
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28.	 The draft Scheme along with the Valuation Report 2, 
amongst others, were placed before the Board of Directors 
of the Transferee Company at its meeting held on December 
17, 2024. The Fairness Opinion 2 was also placed before the 
Board of Directors of the Transferee Company. Based on the 
aforesaid and the reports, inter alios, submitted by the Audit 
Committee and the Committee of Independent Directors, 
recommending the Scheme, the Board of Directors of the 
Transferee Company approved the Scheme at its meeting 
held on December 17, 2024. The meeting of the Board of 
Directors of the Transferee Company, held on December 
17, 2024, was attended by eight (8) directors, namely, Mr. 
Gautam Adani (DIN: 00006273), Chairman; Mr. Karan Adani 
(DIN: 03088095), Non-Executive Director; Mr. Ajay Kapur (DIN: 
03096416), Wholetime Director & Chief Executive Officer; 
Mr. Rajnish Kumar (DIN: 05328267), Independent Director; 
Mr. Maheswar Sahu (DIN: 00034051), Independent Director; 
Mr. Ameet Desai (DIN: 00007116), Independent Director; 
Ms. Purvi Sheth (DIN: 06449636), Independent Director 
and Mr. M R Kumar (DIN: 03628755), Non-Executive Non-
Independent Director, who attended the meeting through 
Video conferencing. None of the directors of the Transferee 
Company who attended the meeting voted against the 
Scheme. Thus, the Scheme was approved unanimously by 
the directors who attended and voted at the meeting.

Approvals and actions taken in relation to the Scheme

29.	 NSE was appointed as the Designated Stock Exchange by 
the Transferor Company for the purpose of co-ordinating 
with SEBI for obtaining approval of SEBI in accordance with 
SEBI Schemes Master Circular.

30.	 The Transferor Company had by its two separate letters, 
both dated January 3, 2025, applied to the Stock Exchanges 
for their no-objection to the Scheme. Thereafter, certain 
information/details/queries were sought/raised by NSE/BSE 
and the same were submitted/addressed by the Transferor 
Company.

31.	 As required by the SEBI Schemes Master Circular, the 
Transferor Company filed a Complaint Report with the NSE 
on March 25, 2025, and BSE on March 6, 2025. Subsequently, 
as intimated by NSE, the Transferor Company submitted an 
updated Complaint Report with the NSE on June 16, 2025. 
Copies of the Complaint Report dated March 25, 2025, 
submitted by the Transferor Company to NSE; the Complaint 
Report dated March 6, 2025, submitted by the Transferor 
Company to BSE; and the updated Complaint Report dated 
June 16, 2025, submitted by the Transferor Company to NSE, 
respectively, are enclosed as Annexure 7, Annexure 8 and 
Annexure 9, respectively.

32.	 In terms of Paragraph A.2.k) of Part-I of the SEBI Schemes 
Master Circular, No Objection Certificate from the lending 
scheduled commercial banks/financial institutions/
debenture trustees, from not less than 75% of the secured 
creditors in value is required to be obtained. It is submitted 
that the Transferor Company had no secured creditors on the 
date of the aforesaid applications filed by it with the Stock 
Exchanges or even as on date. Hence, no such No Objection 
Certificate is required to be obtained by the Transferor 
Company in terms of SEBI Schemes Master Circular.

33.	 NSE was appointed as the Designated Stock Exchange by 
the Transferee Company for the purpose of co-ordinating 
with SEBI for obtaining approval of SEBI in accordance with 
SEBI Schemes Master Circular.

34.	 The Transferee Company had by its two separate letters, 
both dated January 3, 2025, applied to the Stock Exchanges 
for their no-objection to the Scheme. Thereafter, certain 
information/details/queries were sought/raised by NSE/BSE 
and the same were submitted/addressed by the Transferee 
Company.

35.	 As required by the SEBI Schemes Master Circular, the 
Transferee Company filed a Complaint Report with the NSE 
on March 25, 2025, and BSE on March 6, 2025. Subsequently, 
as intimated by NSE, the Transferee Company submitted an 
updated Complaint Report with the NSE on June 16, 2025. 
Copies of the Complaint Report dated March 25, 2025, 
submitted by the Transferee Company to NSE; the Complaint 
Report dated March 6, 2025, submitted by the Transferee 
Company to BSE; and the updated Complaint Report dated 
June 16, 2025, submitted by the Transferee Company to NSE, 
respectively, are enclosed as Annexure 10, Annexure 11 
and Annexure 12, respectively.

36.	 In terms of Paragraph A.2.k) of Part-I of the SEBI Schemes 
Master Circular, No Objection Certificate from the lending 
scheduled commercial banks/financial institutions/
debenture trustees, from not less than 75% of the secured 
creditors in value is required to be obtained. It is submitted 
that the Transferee Company had no secured creditors on the 
date of the aforesaid applications filed by it with the Stock 
Exchanges or even as on date. Hence, no such No Objection 
Certificate is required to be obtained by the Transferee 
Company in terms of SEBI Schemes Master Circular.

37.	 The Companies received no-objection/no adverse 
observation letter regarding the Scheme from NSE and BSE, 
both dated July 17, 2025, conveying their no-objection/no 
adverse observation for filing the Scheme with NCLT.

	 By the said letter dated July 17, 2025, NSE communicated 
the following observations of SEBI to the Companies:

	 a)	 “The Company shall ensure to disclose all details 
of ongoing adjudication & recovery proceedings, 
prosecution initiated, and all other enforcement action 
taken, if any, against the Company, its promoters, and 
directors, before Hon’ble NCLT and shareholders, while 
seeking approval of the Scheme.

	 b)	 The Company shall ensure that additional information, 
if any, submitted by the Company after filing the Scheme 
with the Stock Exchange, from the date of receipt of this 
letter, is displayed on the websites of the Listed Company 
and the Stock Exchanges.

	 c)	 The Company shall ensure compliance with the SEBI 
circulars issued from time to time.

	 d)	 The Company shall ensure that the entities involved in 
the Scheme shall duly comply with various provisions 
of the Circular and also ensure that all the liabilities 
of the Transferor Company are transferred to the 
Transferee Company.
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	 e)	 The Company shall ensure that all the information 
pertaining to all the Unlisted Companies involved, if any 
in the scheme shall be included in the format specified 
for abridged prospectus as provided in Part E of Schedule 
VI of the ICDR Regulations, 2018, in the explanatory 
statement or notice or proposal accompanying 
resolution to be passed, which is sent to the shareholders 
for seeking approval.

	 f )	 The Company shall ensure that the financials in the 
scheme including financials considered for valuation 
report are not for period more than 6 months old.

	 g)	 The Company shall ensure that the details of proposed 
scheme under consideration as provided by the 
Company to the Stock Exchange shall be prominently 
disclosed in the notice sent to the shareholders.

	 h)	 Both the Companies shall ensure to disclose the 
following as a part of explanatory statement or notice 
or proposal accompanying resolution to be passed to 
be forwarded by the company to the shareholders while 
seeking approval u/s 230 to 232 of the Companies Act, 
2013.

		  i.	 Need for the amalgamation, Rationale of the 
scheme and swap ratio, Synergies of business 
of the entities involved in the scheme, Impact of 
the scheme on the shareholders and cost benefit 
analysis of the scheme.

		  ii.	 Details of Revenue, PAT and EBIDTA of a1l the 
companies involved in the Scheme for last 3 years.

		  iii.	 Value of Assets and liabilities of Transferor 
Companies that are being transferred to 
Transferee company and post-merger balance 
sheet of Transferee Company.

		  iv.	 No Objection Certificate (NOC) from the 
lending scheduled commercial banks/financial 
institutions/ debenture trustees as per para A(2)
(k) of Part— I of SEBI Master Circular.

		  v.	 Disclose all pending actions against the entities 
involved in the scheme, its promoters/directors/ 
KMPs and possible impact of the same on the 
Transferee Company and its current status.

		  vi.	 Financial implication of merger on promoters, 
minority shareholders and the entities involved in 
the scheme.

		  vii.	 Undertaking that promoters of SIL which are to 
be reclassified as public shareholders in ACL, post-
merger, are not related to Transferee company, 
Subsidiary or Associate of Transferee Company 
and promoters/directors/KMPs of Transferee 
Company or of its subsidiaries or associate.

		  viii.	 Latest Complaint report.

	 i)	 The Company shall ensure that the proposed equity 
shares to be issued in terms of the “Scheme” shall 
mandatorily be in demat form only.

	 j)	 The Company shall ensure that the “Scheme” shall be 
acted upon subject to the applicant complying with the 
relevant clauses mentioned in the scheme document.

	 k)	 The Company shall ensure that no changes to the draft 
scheme except those mandated by the regulators/ 
authorities/tribunals shall be made without specific 
written consent of SEBI.

	 l)	 The Company shall ensure that the observations of 
SEBI/Stock Exchanges shall be incorporated in the 
petition to be filed before NCLT, and the Company is 
obliged to bring the observations to the notice of NCLT.

	 m)	 The Company shall ensure to comply with all the 
applicable provisions of Companies Act, 2013 rules and 
regulations issued thereunder including obtaining the 
consent from the creditors for the proposed scheme.

	 n)	 The Company shall ensure that the listed entity(ies) 
involved in the proposed scheme shall disclose the No 
Objection letter of the Stock Exchange(s) on its website 
within 24 hours of receiving the same.

	 o)	 It is to be noted that the petitions are filed by the company 
before NCLT after processing and communication of 
comments/observations on draft scheme by SEBI/stock 
exchange. Hence, the company is not required to send 
notice for representation as mandated under section 
230(5) of Companies Act, 2013 to SEBI again for its 
comments / observations / representations.

	 p)	 Please note that the submission of documents/
information, in accordance with the Circular to SEBI, 
should not in any way be deemed or construed that 
the same has been cleared or approved by SEBI. SEBI 
does not take any responsibility either for the financial 
soundness of any scheme or for the correctness of 
the statements made or opinions expressed in the 
documents submitted.”

	 By the said letter dated July 17, 2025, BSE communicated the 
following observations of SEBI to the Companies:

	 1.	 “The Entity shall disclose all details of ongoing 
adjudication & recovery proceedings, prosecution 
initiated, and all other enforcement action taken, if 
any, against the Company, its promoters and directors, 
before Hon’ble NCLT and shareholders, while seeking 
approval of the scheme.”

	 2.	 “The Entity shall ensure that additional information, if 
any, submitted by the Company after filing the scheme 
with the stock exchange, from the date of receipt of this 
letter, is displayed on the websites of the listed company 
and the stock exchanges.”

	 3.	 “The Entities shall ensure compliance with the SEBI 
circulars issued from time to time.

	 4.	 “The entities involved in the Scheme shall duly comply 
with various provisions of the Circular and ensure that 
all the liabilities of Transferor Company are transferred 
to the Transferee Company.”

adani 
AmbuJa 
Cement 

adani 
Cement 



20 Ambuja Cements Limited

	 5.	 “The entity is advised that the information pertaining to 
all the Unlisted Companies involved, if any, in the scheme 
shall be included in the format specified for abridged 
prospectus as provided in Part E of Schedule VI of the 
ICDR Regulations, 2018, in the explanatory statement 
or notice or proposal accompanying resolution to be 
passed, which is sent to the shareholders for seeking 
approval.”

	 6.	 “The Entity shall ensure that the financials in the scheme 
including financials considered for valuation report are 
not for period more than 6 months old.”

	 7.	 “The entity is advised that the details of the proposed 
scheme under consideration as provided by the 
Company to the Stock Exchange shall be prominently 
disclosed in the notice sent to the Shareholders.”

	 8.	 “The entity is advised to ensure that the following 
additional disclosure to the public shareholders as a 
part of explanatory statement or notice or proposal 
accompanying resolution to be passed to be forwarded 
by the company to the shareholders while seeking 
approval u/s 230 to 232 of the Companies Act, 2013, to 
enable them to take an informed decision

		  i.	 Need for the amalgamation, Rationale of the 
scheme and swap ratio, Synergies of business of 
the companies involved in the scheme, Impact of 
the scheme on the shareholders and cost benefit 
analysis of the scheme.

		  ii.	 Details of Revenue, PAT and EBITDA of all the 
Companies involved in the Scheme for the last 3 
years.

		  iii.	 Value of assets and liabilities of Transferor 
Company that are being transferred to Transferee 
Company.

		  iv.	 No Objection Certificate (NOC) from the 
lending scheduled commercial banks/financial 
institutions/ debenture trustees as per para A(2)
(k) of Part-I of SEBI Master Circular.

		  v.	 Disclose all pending actions against the entities 
involved in the scheme its promoters/directors/
KMPs and possible impact of the same on the 
Transferee Company to the shareholders.

		  vi.	 Financial implication of the merger on Promoters, 
minority Shareholders and the companies 
involved in the scheme.

		  vii.	 Undertaking that the Promoters of SIL which 
are to be reclassified as public shareholders in 
ACL, post-merger are not related to Transferee 
Company, Subsidiary or Associate of Transferee 
company and promoters/directors/KMPs or of its 
subsidiaries or associates.

		  viii.	 Latest complaint report.’

	 9.	 “The entity is advised that the proposed equity shares, 
if any, to be issued in terms of the “Scheme” shall 
mandatorily be in demat form only.”

	 10.	 “The entity is advised that the “Scheme” shall be acted 
upon subject to the applicant complying with the 
relevant clauses mentioned in the scheme document.”

	 11.	 “No changes to the draft scheme except those mandated 
by the regulators/ authorities / tribunals shall be made 
without specific written consent of SEBI.”

	 12.	 “The entities are advised that the observations of 
SEBI/Stock exchanges shall be incorporated in the 
petition to be filed before NCLT, and the company is 
obliged to bring the observations to the notice of NCLT.”

	 13.	 “The entity is advised to comply with the all applicable 
provisions of the Companies Act, 2013, rules and 
regulations issued thereunder including obtaining the 
consent from the creditors for the proposed scheme.”

	 14.	 “The listed entity involved in the proposed scheme shall 
disclose the No Objection letter of the Stock Exchange{s) 
on its website within 24 hours of receiving the same.”

	 15.	 “It is to be noted that the petitions are filed by the company 
before NCLT after processing and communication of 
comments/observations on draft scheme by SEBI/stock 
exchange. Hence, the company is not required to send 
notice for representation as mandated under section 
230(5) of Companies Act, 2013 to SEBI again for its 
comments / observations / representations.”

		  Copies of the no objection/no adverse observation 
letters, both dated July 17, 2025, received by the 
Companies from NSE and BSE, respectively, are 
enclosed as Annexure 13 and Annexure 14, 
respectively.

38.	 Pursuant to comments by SEBI in the aforesaid observation 
letters, the Companies bring to the notice of their respective 
equity shareholders the details of “Ongoing adjudication 
& recovery proceedings, prosecution initiated, and all other 
enforcement action taken, if any, against Sanghi Industries 
Limited, its promoters and directors” as on June 30, 2025, and 
“Ongoing adjudication & recovery proceedings, prosecution 
initiated, and all other enforcement action taken, if any, 
against Ambuja Cements Limited, its promoters and directors” 
as on June 30, 2025. The respective details in respect of the 
aforesaid are enclosed as Annexure 15 and Annexure 16, 
respectively. The aforesaid details also formed part of the 
joint Company Application in CA (CAA)/49 (AHM) 2025, filed 
by the Companies before NCLT.

39.	 Further, the Companies also bring to the notice of their 
respective equity shareholders the details in respect of 
the particulars mentioned/stipulated in: (i) clause h) of the 
no objection letter dated July 17, 2025, received from NSE; 
and (ii) clause 8 of the no adverse observation letter dated 
July 17, 2025, received from BSE. The details in respect of the 
aforesaid are enclosed as Annexure 17.

40.	 The Companies would obtain/cause to be obtained all such 
other approvals from the Governmental Authority as may be 
required under Law.

41.	 C.A. (CAA)/49 (AHM) 2025 along with annexures thereto 
(which includes the Scheme) was jointly e-filed by the 
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Companies with the NCLT, on September 10, 2025. 
The hard copy whereof was filed with the NCLT on 
September 11, 2025.

Salient extracts of the Scheme

42.	 Certain clauses of the Scheme are extracted below:

“PART I

1.	 DEFINITIONS, INTERPRETATION, DATE OF TAKING EFFECT 
AND SHARE CAPITAL

1.1.	 Definitions

1.1.2.	 “Adani Cementation Merger Scheme” shall have the 
meaning as set forth in the Introduction Clause.

1.1.3.	 “Appointed Date” means April 1, 2024.

1.1.6.	� “Effective Date” means the last of the dates on which all 
the approvals or events specified under Clause 3.3 of the 
Scheme are obtained or have occurred or the requirement of 
which have been waived. References in this Scheme to “upon 
the coming into effect of this Scheme” or “upon this Scheme 
becoming effective” or “effectiveness of this Scheme” or 
“Scheme coming into effect” shall mean the Effective Date.

1.1.13.	� “Penna Cement Merger Scheme” shall have the meaning 
as set forth in the Introduction Clause.

1.1.14.	� “Promoters/Persons belonging to the Promoter 
Group/Persons related to the Promoters Seeking 
Reclassification” means the persons, more specifically set 
out in Schedule I.

1.1.32.	� “Undertaking” means the Transferor Company and includes 
all the business, undertakings, assets, properties, investments, 
rights, approvals, licenses and powers, leasehold rights and 
all its debts, outstanding, liabilities, duties and obligations 
of the Transferor Company, of whatsoever nature and kind 
and wherever situated, on a going concern basis and with 
continuity of business of the Transferor Company, which shall 
mean and include, without limitation:

	 (a)	 Any and all of its immovable properties (including 
work in progress) and rights thereto i.e. land together 
with the buildings and structures standing thereon 
(whether, freehold, leasehold, leave and licensed, 
right of way, tenancies, sanctioned/allotted by the 
Governmental Authority or otherwise) including 
drains and culverts, civil works, foundations for civil 
works, offices, guest house, colony, captive power 
plant, warehouses, workshops, sheds, stores, storages 
including coal storage, silo, DG room, roads, laboratory, 
boundary walls, jetty, soil filling works, benefits of any 
rental agreement for any use of premises, share of 
any joint assets, etc., and all documents (including 
panchnamas, declarations, receipts, sanction letters/
orders, etc.) of title, rights and easements in relation 
thereto and all rights, covenants, continuing rights, 
title and interest, benefits and interests of rental 
agreements for lease or license or other rights 
to use of premises, in connection with the said 
immovable properties;

	 (b)	 Any and all of its assets (including work in progress), 
as are movable in nature, whether present or future 
or contingent, tangible or intangible, in possession or 
reversion, corporeal or incorporeal (including plant 
and machinery, boilers, turbines, handling equipment 
including coal handling equipments, dumpers, 
excavators, shovel, surface miners, cranes, capital work 
in progress, electrical fittings, air conditioners, furniture, 
fixtures, appliances, accessories, power lines, office 
equipments, computers, communication facilities, 
installations, vehicles, inventory and tools and plants), 
stock-in-trade, stores and spares, stock-in-transit, raw 
materials, finished goods, supplies, packaging items/
materials, actionable claims, prepaid expenses, bills 
of exchange, promissory notes, current assets, earnest 
monies and receivables, sundry debtors, financial 
assets, outstanding loans and advances, recoverable 
in cash or in kind or for value to be received, provisions, 
receivables, funds, cash and bank balances and deposits 
including accrued interest thereto with Governmental 
Authority, semi-Government, local and other authorities 
and bodies, banks, customers and other persons, 
insurances, the benefits of any bank guarantees, 
performance guarantees and letters of credit;

	 (c)	 Any and all of its permits, licenses (including factory 
license), mineral mining rights, permissions, right of way, 
approvals, authorisations, clearances, consents, benefits, 
registrations including import registrations, rights, 
entitlements, credits, certificates, awards, sanctions, 
allotments, quotas, no objection certificates, exemptions, 
pre-qualifications, bid acceptances, concessions, 
subsidies, liberties and advantages (including consent/
authorisation granted by Pollution Control Board, 
environmental clearance and other licenses/permits 
granted/issued/given by any Governmental Authority, 
statutory or regulatory or local or administrative bodies), 
Tax deferrals, Tax credits (including any credits arising 
from advance Tax, self-assessment Tax, other income 
Tax credits, withholding Tax credits, minimum alternate 
Tax credits, central value added tax credits, goods and 
services Tax credits, customs duty credit, other indirect 
Tax credits and other Tax receivables), other claims under 
Tax Laws, privileges, incentives (including incentives in 
respect of income Tax, sales Tax, value added Tax, service 
Tax, excise duty, customs duties and goods and services 
Tax), benefits, Tax holidays, Tax refunds (including those 
pending with any Tax authorities), all Tax assets both 
direct and indirect including refunds filed pending to be 
adjudicated and refunds to be filed, advantages, benefits 
and all other rights, privileges, powers and facilities of 
every kind and description of whatsoever nature and the 
benefits thereto;

	 (d)	 All contracts, agreements including power purchase 
agreement(s), coal linkages agreement(s), fuel supply 
agreement(s), consultancy agreements, purchase 
orders/service orders, operation and maintenance 
contracts, memoranda of understanding, memoranda of 
undertakings, memoranda of agreements, memoranda 
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of agreed points, minutes of meetings, bids, tenders, 
expression of interest, letters of intent, arrangements, 
understandings, engagements, deeds and instruments, 
including hire and purchase arrangements, lease/licence 
agreements, tenancy rights, agreements/ panchnamas 
for right of way, equipment purchase agreements, 
agreement with customers, purchase and other 
agreements with the supplier/manufacturer of goods/
service providers, other arrangements, undertakings, 
deeds, bonds, schemes, insurance covers and claims, 
clearances and other instruments of whatsoever nature 
and description, whether written, oral or otherwise and 
all rights, title, interests, claims and benefits thereunder;

	 (e)	 All intangible assets, including all Intellectual Property 
Rights and all goodwill attaching to such Intellectual 
Property Rights;

	 (f )	 All rights to use and avail telephones, facsimile, e-mail, 
internet, leased line connections and installations, 
utilities, electricity and other services, reserves, 
provisions, funds, benefits of assets or properties or 
other interests held in trusts, registrations, contracts, 
engagements, arrangements of all kind, privileges and 
all other rights, easements, liberties and advantages of 
whatsoever nature and wheresoever situated belonging 
to or in the ownership, power or possession and in 
control of or vested in or granted in favour of or enjoyed 
by the Transferor Company and all other interests of 
whatsoever nature belonging to or in the ownership, 
power, possession or control of or vested in or granted 
in favour of or held for the benefit of or enjoyed by the 
Transferor Company;

	 (g)	 All books, records, files, papers, engineering and process 
information, software licenses (whether proprietary or 
otherwise), applications (including hardware, software, 
source codes, parameterization and scripts), test 
reports, computer programmes, drawings, manuals, 
data, databases including databases for procurement, 
commercial and management, catalogues, brochures, 
pamphlets, quotations, sales and advertising materials, 
product registrations, product master cards, lists of 
present and former customers and suppliers including 
service providers, other customer information, 
customer credit information, customer/supplier pricing 
information, and all other books and records, whether in 
physical or electronic form;

	 (h)	 All insurance policies of the Transferor Company;

	 (i)	 All investments, including long term, short term, quoted, 
unquoted investments in different instruments, including 
shares, debentures, warrants and bonds, if any;

	 (j)	 Amounts claimed or to be claimed including the 
receivables by the Transferor Company from any 
Governmental Authority;

	 (k)	 All application monies, advance monies, earnest monies 
and security and other deposits paid to any person, 
including any Governmental Authority, and payments 
against other entitlements;

	 (l)	 Any and all of its debts, borrowings and liabilities, 
present or future, whether or not provided in the 
books of accounts or disclosed in the balance sheet of 
the Transferor Company, all guarantees, assurances, 
commitments and obligations of any nature or 
description, whether fixed, contingent or absolute, 
secured or unsecured, asserted or unasserted, matured 
or unmatured, liquidated or unliquidated, accrued or 
not accrued, known or unknown, due or to become 
due, whenever or however arising (including, without 
limitation, whether arising out of any contract or tort 
based on negligence or strict liability) unless transferred, 
assigned or hived off in any manner as part of any other 
undertaking prior to the Appointed Date;

	 (m)	 All of its staff and employees, and other obligations of 
whatsoever kind, including liabilities of the Transferor 
Company, with regard to its staff and employees, with 
respect to the payment of gratuity, superannuation, 
pension benefits and provident fund or other 
compensation or benefits, if any, whether in the event 
of resignation, death, retirement, retrenchment or 
otherwise; and

	 (n)	 All legal proceedings, including quasi-judicial, arbitral 
and other administrative proceedings of whatsoever 
nature involving the Undertaking.

PART II

1.	 AMALGAMATION OF THE TRANSFEROR COMPANY INTO 
AND WITH THE TRANSFEREE COMPANY

2.1 	 Transfer and vesting of the Transferor Company into and 
with the Transferee Company

2.1.1 	 Upon the coming into effect of this Scheme, and with effect 
from the Appointed Date, subject to the provisions of this 
Scheme, the Undertaking shall stand transferred to and vest 
in the Transferee Company, as a going concern, together with 
all its estates, properties, assets, contracts, employees, records, 
approvals, rights, claims, title and authorities, benefits, liabilities 
and interest therein, subject to existing charges thereon in 
favour of banks and financial institutions, if any, or otherwise, 
as the case may be, without any further act, instrument, deed, 
matter or thing being made, done or executed, so as to become, 
as and from the Appointed Date, the estate, properties, assets, 
rights, claims, title and authorities, benefits, liabilities and 
interest of the Transferee Company by virtue of and in the 
manner provided in the Scheme pursuant to the sanction of the 
Scheme by the Tribunal and the provisions of sections 230 to 
232 and other applicable provisions of the Act.

2.1.2 	 Without prejudice to the generality of the above and to the 
extent applicable, unless otherwise stated herein, upon the 
coming into effect of this Scheme and with effect from the 
Appointed Date, in relation to the Undertaking:

	 (i)	 All assets of the Transferor Company that are movable in 
nature or incorporeal property or are otherwise capable 
of transfer by physical or constructive delivery, novation 
and/or by endorsement and delivery or by vesting and 
recordal of whatsoever nature, or otherwise capable 
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of transfer by delivery of possession or by operation 
pursuant to this Scheme, shall, pursuant to this Scheme, 
stand vested in and/or be deemed to be vested in the 
Transferee Company and shall become the property of 
the Transferee Company, with effect on and from the 
Appointed Date pursuant to the provisions of the Act, 
all other applicable provisions of applicable Law, if any, 
without requiring any deed or instrument of conveyance 
for transfer of the same. The vesting pursuant to this sub-
clause shall be deemed to have occurred by physical or 
constructive delivery or by endorsement and delivery 
or by vesting and recordal, pursuant to this Scheme, as 
appropriate to the property being vested and title to 
the property shall be deemed to have been transferred 
accordingly.

	 (ii)	 All other movable assets of the Transferor Company, 
including investments in shares and any other 
securities, sundry debtors, actionable claims, earnest 
monies, receivables, bills, credits, outstanding loans 
and advances, recoverable in cash or in kind or for 
value to be received, bank balances and deposits, with 
Governmental Authorities, customers and other persons, 
shall, stand transferred to, and vested in the Transferee 
Company without any notice or other intimation to the 
debtors or obligors or any other person. The Transferor 
Company shall upon sanction of the Scheme be entitled 
to the delivery and possession of all documents of title 
of such movable property in this regard. The Transferee 
Company may (without being obliged to do so), if it so 
deems appropriate, give notice in such form as it deems 
fit and proper, to each such debtor or obligor or any other 
person, that pursuant to the sanction of the Scheme 
by the Tribunal, such debt, loan, advance, claim, bank 
balance, deposit or other asset be paid or made good or 
held on account of the Transferee Company as the person 
entitled thereto, to the end and intent that the right of the 
Transferor Company to recover or realise all such debts 
(including the debts payable by such debtor or obligor 
or any other person to the Transferor Company) stands 
transferred and assigned to the Transferee Company 
and that appropriate entries should be passed in the 
books of accounts of the relevant debtors or obligors or 
other persons to record such change.

	 (iii)	 All lease and licence agreements, entered into by 
the Transferor Company with landlords, owners and 
lessors in connection with the use of the assets of the 
Undertaking of the Transferor Company, together with 
security deposits and advance/prepaid lease/license 
fee, rights and easements in relation to such properties, 
shall stand automatically transferred in favour of the 
Transferee Company on the same terms and conditions 
without any further act, instrument, deed, matter or 
thing being made, done or executed. The Transferee 
Company shall continue to pay rent amounts/licence 
fees/royalty as provided for in such agreements and shall 
comply with the other terms, conditions and covenants 
thereunder and shall also be entitled to refund of 
security deposits/prepaid lease/license fee paid under 
such agreements by the Transferor Company.

	 (iv)	 All immovable properties, estate, assets of the 
Transferor Company, including land together with the 
buildings and structures standing thereon and rights, 
claim, title, authorities and interests in immovable 
properties including accretions and appurtenances of 
the Undertaking of whatsoever nature and wherever 
situate of the Transferor Company, whether freehold or 
leasehold or sanctioned/allotted by any Governmental 
Authority or otherwise, and all documents of title, rights 
and easements in relation thereto shall be vested in 
and/or be deemed to have been vested in the Transferee 
Company, without any further act or deed done or being 
required to be done by the Transferor Company and/
or the Transferee Company and the mere filing thereof 
with the appropriate registrar or sub-registrar or with 
the relevant Governmental Authority shall suffice as 
record of continuing titles with the Transferee Company 
and shall be constituted as a deemed mutation and 
substitution thereof. The Transferee Company shall be 
entitled to exercise all rights and privileges attached to 
such immovable properties and shall be liable to pay the 
ground rent, rates and Taxes and fulfil all obligations in 
relation to or applicable to such immovable properties. 
The mutation or substitution of the title to the immovable 
properties shall, upon this Scheme becoming effective, 
be made and duly recorded in the name of the Transferee 
Company by the appropriate authorities pursuant to the 
sanction of this Scheme by the Tribunal and upon the 
coming into effect of this Scheme in accordance with the 
terms hereof. The appropriate authorities shall grant all 
clearances/permissions, if any, required for enabling the 
Transferee Company to absolutely own and enjoy the 
immovable properties in accordance with applicable 
Law. The Transferee Company shall upon the Scheme 
becoming effective be entitled to the delivery and 
possession of all documents of title to such immovable 
property in this regard, which are in possession of the 
Transferor Company. It is clarified that any document 
executed pursuant to this sub-clause or sub-clause (iii) 
above or sub-clause (vii) below will be for the limited 
purpose of meeting the regulatory requirements and 
shall not be deemed to be a document under which the 
transfer of any asset of the Transferor Company takes 
place and all assets of the Transferor Company shall 
be transferred solely pursuant to and in terms of this 
Scheme and the order of the Tribunal sanctioning the 
Scheme.

	 (v)	 All estate, assets, rights, title, claims, interest, 
investments and properties of the Transferor Company 
as on the Appointed Date, including accretions and 
appurtenances, whether or not included in the books 
of the Transferor Company, and all assets, rights, title, 
interest, investments and properties, of whatsoever 
nature and wherever situate, which is acquired by the 
Transferor Company on or after the Appointed Date but 
prior to the Effective Date, shall be deemed to be and 
shall become the assets and properties of the Transferee 
Company.
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	 (vi)	 All liabilities, including all secured, if any, and unsecured 
debts, sundry creditors, contingent liabilities, duties, 
obligations and undertakings of the Transferor 
Company, of every kind, nature and description 
whatsoever and howsoever arising, raised, incurred or 
utilised for its business activities and operations, shall, 
pursuant to the sanction of the Scheme by the Tribunal 
and under the provisions of sections 230 to 232 of the Act 
and other applicable provisions, if any, of the Act, without 
any further act, instrument, deed, matter or thing being 
made, done or executed, be transferred to, and vested 
in, or be deemed to have been transferred to, and vested 
in, the Transferee Company, along with any charge, 
encumbrance, lien or security created in connection 
therewith, and such liabilities shall be assumed by the 
Transferee Company to the extent they are outstanding 
as on the Effective Date so as to become, the liabilities, 
debts, duties and obligations of the Transferee Company 
on the same terms and conditions as was applicable to 
the Transferor Company, and the Transferee Company 
shall meet, discharge and satisfy the liabilities and it 
shall not be necessary to obtain the consent of any third 
party or other person who is a party to any contract or 
arrangement by virtue of which such liabilities have 
arisen in order to give effect to the provisions of this 
clause.

	 Permits

	 (vii)	 All Governmental Approvals and other consents, 
allotments, concessions, credits, awards, sanctions, 
subsidies, rehabilitation schemes, permissions, quotas, 
rights, authorisations, entitlements, no-objection 
certificates and licences, including those relating to 
tenancies, pre-qualifications, bid acceptances, tenders, 
privileges, powers, facilities, letter of allotments and 
certificates of every kind and description of whatsoever 
nature, to which the Transferor Company is a party or 
to the benefit of which the Transferor Company may be 
entitled to use or which may be required to carry on the 
operations of the Transferor Company, and which are 
subsisting or in effect immediately prior to the Effective 
Date, including the benefits of any applications made 
for any of the foregoing, shall be, and remain, in full 
force and effect in favour of or against the Transferee 
Company and may be enforced as fully and effectually 
as if, instead of the Transferor Company, the Transferee 
Company had been a party, a beneficiary or an obligee 
thereto and shall be appropriately mutated by the 
relevant Governmental Authorities in favour of the 
Transferee Company. It is hereby clarified that if the 
consent of any third party or Governmental Authority 
is required to give effect to the provisions of this Clause, 
the said third party or Governmental Authority shall 
make and duly record the necessary substitution/ 
endorsement in the name of the Transferee Company 
pursuant to the sanction of this Scheme by the Tribunal, 
and upon this Scheme becoming effective in accordance 
with the terms hereof. For this purpose, the Transferee 
Company shall file appropriate applications/ documents 
with relevant authorities concerned for information and 
record purposes.

	 Contracts

	 (viii)	 All contracts, agreements including power purchase 
agreement(s), coal linkages agreement(s), fuel supply 
agreement(s), consultancy agreements, purchase 
orders/service orders, operation and maintenance 
contracts, memoranda of understanding, memoranda 
of undertakings, memoranda of agreements, 
memoranda of agreed points, letters of agreed points, 
minutes of meetings, bids, tenders, expression of 
interest, letters of intent, arrangements, understandings, 
engagements, deeds and instruments, including hire 
and purchase arrangements, lease/licence agreements, 
tenancy rights, agreements/ panchnamas for right of 
way, equipment purchase agreements, agreement with 
customers, purchase and other agreements with the 
supplier/manufacturer of goods/service providers, other 
arrangements, undertakings, deeds, bonds, schemes, 
whether written or otherwise, and other instruments to 
which the Transferor Company is a party, or to the benefit 
of which the Transferor Company may be entitled, and 
which are subsisting or having effect immediately prior 
to the Effective Date, shall, without any further act, 
instrument or deed, continue in full force and effect 
against or in favour of, as the case may be, the Transferee 
Company, and may be enforced effectively by or against 
the Transferee Company as fully and effectually as 
if, instead of the Transferor Company, the Transferee 
Company had been a party or beneficiary or obligor or 
obligee thereto or thereunder. The Transferee Company 
will, if required, enter into novation agreements in 
relation to such contracts, deeds, bonds, agreements 
and other instruments.

	 Legal Proceedings

	 (xi)	 All legal proceedings, including quasi-judicial, arbitral 
and other administrative proceedings, of whatsoever 
nature by or against the Transferor Company pending 
on the Effective Date shall not abate or be discontinued 
or be prejudicially affected in any way by reason of the 
Scheme or by anything contained in the Scheme but 
shall be continued, prosecuted and enforced, as the 
case may be, by or against the Transferee Company, 
in the same manner and to the same extent as they 
would or might have been continued, prosecuted and 
enforced by or against the Transferor Company. The 
Transferee Company undertakes to have all legal or 
other proceedings specified in this Clause, initiated by or 
against the Transferor Company, transferred to its name 
and to have such proceedings continued, prosecuted 
and enforced by or against the Transferee Company, 
as the case may be. Following the Effective Date, the 
Transferee Company may initiate any legal proceeding 
for and on behalf of the Transferor Company.

	 Employees

	 (x)	 With effect from the Effective Date, all the staff and 
employees of the Transferor Company, who are in such 
employment as on the Effective Date shall become, and 
be deemed to have become, the staff and employees of 
the Transferee Company, and, subject to the provisions 
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of the Scheme, on terms and conditions not less 
favourable than those on which they are engaged by 
the Transferor Company and without any interruption 
of or break in service as a result of the transfer and 
vesting of the Undertaking of the Transferor Company 
to the Transferee Company. With regard to provident 
fund, gratuity, superannuation, leave encashment and 
any other special scheme or benefits or fund or trusts, 
if any, created by the Transferor Company which exist 
immediately prior to the Effective Date, the Transferee 
Company shall stand substituted for the Transferor 
Company for all purposes whatsoever, upon the coming 
into effect of this Scheme, including with regard to the 
obligation to make contributions to relevant authorities, 
such as the Regional Provident Fund Commissioner or to 
such other funds maintained by the Transferor Company, 
in accordance with applicable Law. It is hereby clarified 
that upon the coming into effect of this Scheme, such 
benefits and schemes shall continue to be provided to the 
transferred employees and the service of all transferred 
employees of the Transferor Company for such purpose 
shall be treated as having been continuous.

	 Intellectual Property

	 (xi)	 �All Intellectual Property Rights of the Transferor 
Company shall stand transferred to and vested in the 
Transferee Company.

	 Inter se Transactions

	 (xii)	 Upon the coming into effect of this Scheme and with 
effect from the Appointed Date, all inter-se contracts 
and inter-corporate deposits, loans, advances including 
the issuance and allotment of 8% non-convertible 
cumulative redeemable preference shares issued by the 
Transferor Company to the Transferee Company and 
other obligations (including any guarantees, letters 
of credit, letters of comfort or any other instrument or 
arrangement which may give rise to a contingent liability 
in whatever form), if any, due or which may at any time 
in future become due between the Transferor Company 
and the Transferee Company, shall, ipso facto, stand 
discharged and cancelled, cease to operate and come to 
an end and there shall be no liability in that behalf on 
any party and appropriate effect shall be given to such 
cancellation and cessation in the books of accounts and 
records of the Transferee Company. For the removal of 
doubt, it is clarified that in view of the above, there will 
be no accrual of income or expense on account of any 
transactions, including inter-alia any transactions in 
the nature of sale or transfer of any goods, materials 
or services, between the Transferor Company and 
the Transferee Company. For avoidance of doubt, it is 
hereby clarified that with effect from the Effective Date, 
there will be no accrual of interest or other charges 
in respect of any inter se loans, 8% non-convertible 
cumulative redeemable preference shares, deposits or 
balances between the Transferor Company and the 
Transferee Company.

	 Taxes

	 (xiii)	 Upon the coming into effect of this Scheme and with 
effect from the Appointed Date, all Taxes payable by, or 
refundable to, the Transferor Company, including any 
refunds, claims or credits (including credits for income 
Tax, withholding Tax, advance Tax, self-assessment 
Tax, minimum alternate Tax, central value added Tax 
credit, goods and services Tax credits, other indirect 
Tax credits and other Tax receivables) shall be treated 
as the Tax liability, refunds, claims, or credits, as the 
case may be, of the Transferee Company, and any 
Tax incentives, benefits (including claims for unabsorbed 
Tax losses and unabsorbed Tax depreciation), 
advantages, privileges, exemptions, credits, Tax 
holidays, remissions or reductions, which would have 
been available to the Transferor Company, shall be 
available to the Transferee Company, and following the 
Effective Date, the Transferee Company shall be entitled 
to initiate, raise, add or modify any claims in relation to 
such Taxes on behalf of the Transferor Company.

	 Creditors

	 (xiv)	 Upon the coming into effect of this Scheme and with 
effect from the Appointed Date, the secured creditors 
of the Transferor Company and/or other holders of 
security over the properties of the Transferor Company, 
if any, shall be entitled to security only in respect of the 
properties, assets, rights, benefits and interest of the 
Transferor Company, as existing immediately prior to 
the amalgamation of the Transferor Company with 
the Transferee Company and the secured creditors 
of the Transferee Company and/or other holders of 
security over the properties of the Transferee Company, 
if any, shall be entitled to security only in respect of the 
properties, assets, rights, benefits and interest of the 
Transferee Company, as existing immediately prior to 
the amalgamation of the Transferor Company with the 
Transferee Company. It is hereby clarified that pursuant 
to the amalgamation of the Transferor Company with 
the Transferee Company, (a) the secured creditors of the 
Transferor Company and/or other holders of security 
over the properties of the Transferor Company, if any, 
shall not be entitled to any additional security over the 
properties, assets, rights, benefits and interest of the 
Transferee Company and therefore, such assets which 
are not currently encumbered shall remain free and 
available for creation of any security thereon in future 
in relation to any current or future indebtedness of the 
Transferee Company; and (b) the secured creditors of the 
Transferee Company and/or other holders of security 
over the properties of the Transferee Company, if any, 
shall not be entitled to any additional security over the 
properties, assets, rights, benefits and interest of the 
Transferor Company and therefore, such assets which 
are not currently encumbered shall remain free and 
available for creation of any security thereon in future 
in relation to any current or future indebtedness of the 
Transferee Company.
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2.3	 Consideration

2.3.1	 Upon the coming into effect of the Scheme and with effect from 
the Appointed Date, and in consideration of the transfer and 
vesting of the Undertaking in the Transferee Company:

	 (i)	 The equity shares of the Transferor Company 
and held by the Transferee Company shall stand 
cancelled and extinguished and in lieu thereof, there 
shall be no allotment of any equity shares in the 
Transferee Company; and

	 (ii)	 The Transferee Company shall, without any further 
application, act or deed, issue and allot to the equity 
shareholder(s) of the Transferor Company (other than 
the equity shareholder mentioned in sub-clause (i) 
above) whose names are recorded in the register of 
members as a member of the Transferor Company on the 
Record Date, 12 (Twelve) Transferee Company Shares, 
credited as fully paid-up, for every 100 (One Hundred) 
equity shares of the face value of ` 10/- (Rupees Ten 
only) each fully paid-up held by such equity shareholder 
in the Transferor Company (“Share Exchange Ratio”). 
The Transferee Company Shares to be issued by the 
Transferee Company to the shareholders of Transferor 
Company in accordance with this Clause 2.3.1 (ii) shall 
be hereinafter referred to as “New Equity Shares”.

2.3.2	 The New Equity Shares of the Transferee Company allotted and 
issued in terms of Clause 2.3.1 (ii) above, shall be listed and/or 
admitted to trading on the Stock Exchanges, where the equity 
shares of the Transferee Company are listed and/or admitted 
to trading as on the Effective Date. The New Equity Shares of 
the Transferee Company shall, however, be listed subject to the 
Transferee Company obtaining the requisite approvals from 
all the relevant Governmental Authorities pertaining to the 
listing of the New Equity Shares of the Transferee Company. 
The Transferee Company shall enter into such arrangements 
and give such confirmations and/or undertakings as may be 
necessary in accordance with applicable Law for complying 
with the formalities of the Stock Exchanges.

2.3.3	 For the purposes of allotment of the New Equity Shares, pursuant 
to this Scheme, in case any Transferor Company’s shareholder 
becomes entitled to any fractional shares, entitlements or 
credit on the issue and allotment of the New Equity Shares 
by the Transferee Company in accordance with Clause 2.3.1 
(ii) above, the Transferee Company shall not issue fractional 
shares to such equity shareholder and shall consolidate all 
such fractional entitlements and round up the aggregate of 
such fractions to the next whole number and shall, without 
any further application, act, instrument or deed, issue and 
allot such consolidated equity shares directly to an individual 
trust or a board of trustees or a corporate trustee nominated by 
the Transferee Company (“Trustee”), who shall hold such New 
Equity Shares with all additions or accretions thereto in trust for 
the benefit of the respective equity shareholders, to whom they 
belong and their respective heirs, executors, administrators or 
successors for the specific purpose of selling such equity shares 
in the market at such price or prices at any time within a period 
of 90 (ninety) days from the date of allotment, and on such 

sale, distribute the net sale proceeds (after deduction of the 
expenses incurred and applicable income Tax) to the respective 
equity shareholders in the same proportion of their fractional 
entitlements. Any fractional entitlements from such net 
proceeds shall be rounded off to the next Rupee. It is clarified 
that any such distribution shall take place only on the sale of all 
the fractional shares of the Transferee Company by the Trustee 
pertaining to the fractional entitlements.

2.3.4	 The New Equity Shares issued by the Transferee Company 
pursuant to Clause 2.3.1 (ii) above, shall be issued to the equity 
shareholders in demat form. The equity shareholders who hold 
equity shares in physical form should provide the requisite 
details relating to his/her/its account with a depository 
participant or other confirmations as may be required, to the 
Transferee Company to enable it to issue the New Equity Shares. 
In case of equity shareholders for whom such details are not 
available with the Transferor Company and in case of the equity 
shareholders who hold equity shares in physical form, the 
Transferee Company shall deal with the issuance of the relevant 
New Equity Shares in such manner as may be permissible under 
the applicable Law, including by way of issuing the said New 
Equity Shares in dematerialised form to a demat account held 
by a trustee nominated by the Board of the Transferee Company 
or into an escrow account opened by the Transferee Company 
or an escrow agent nominated by it, with a depository, as 
determined by the Board of the Transferee Company, where 
such New Equity Shares of the Transferee Company shall be 
held for the benefit of such equity shareholders (or to such of 
their respective heirs, executors, administrators or other legal 
representatives or other successors in title). The New Equity 
Shares so held in such trustee’s account or escrow account, as 
the case may be, shall be transferred to the respective equity 
shareholders once such equity shareholder provides details of 
his/her/its demat account to the Transferee Company, along 
with such documents as may be required by the Transferee 
Company. The respective equity shareholders shall have all the 
rights of the shareholders of the Transferee Company, including 
the right to receive dividend, voting rights and other corporate 
benefits, pending such transfer of the said New Equity Shares 
from the said trustee’s account or the escrow account, as the 
case may be. All costs and expenses incurred in this respect shall 
be borne by Transferee Company.

2.3.5	 The New Equity Shares to be issued by the Transferee 
Company pursuant to Clause 2.3.1 (ii) above in respect of such 
equity shares of the Transferor Company as are subject to  
lock-in pursuant to applicable Law, if applicable, shall remain 
locked-in as required under the applicable Law.

2.3.6	 The New Equity Shares allotted pursuant to the Scheme shall 
remain frozen in the depositories system until listing/trading 
permission is given by the Stock Exchanges.

2.4	 Accounting Treatment

	 Accounting Treatment in the books of the Transferee 
Company

	 Notwithstanding anything else contained in the Scheme, the 
Transferee Company shall account for the amalgamation of 
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the Transferor Company in its books of accounts in accordance 
with Pooling of Interest Method of accounting as laid down 
in Appendix C of Indian Accounting Standards (“Ind AS”) 103 
(Business Combinations of entities under common control) 
notified under Section 133 of the Act, under the Companies 
(Indian Accounting Standard) Rules, 2015, as may be amended 
from time to time, and the date of such accounting treatment 
would be in accordance with the applicable Ind AS.

2.4.1	 The Transferee Company shall record the assets and liabilities, 
if any, of the Transferor Company vested in it pursuant to this 
Scheme, at the carrying values as appearing in the consolidated 
financial statements of the Transferee Company.

2.4.2	 The identity of the reserves of the Transferor Company shall be 
preserved and the Transferee Company shall record the reserves 
of the Transferor Company in the same form and at the carrying 
amount as appearing in the consolidated financial statements 
of Transferee Company.

2.4.3	 Pursuant to the amalgamation of the Transferor Company with 
the Transferee Company, the inter-company balances between 
the Transferee Company and the Transferor Company, if any, 
appearing in the books of the Transferee Company shall stand 
cancelled and there shall be no further obligation in that behalf.

2.4.4	 The value of investments held by the Transferee Company 
in the Transferor Company shall stand cancelled pursuant 
to amalgamation.

2.4.5	 The consideration issued by the Transferee Company to the 
equity shareholders of the Transferor Company, as prescribed 
in clause 2.3 of this Scheme, shall be recognised at nominal /
face value and credited to the Equity Share Capital.

2.4.6	 The surplus, if any arising after taking the effect of clause 
2.4.1, 2.4.2, 2.4.4 and 2.4.5, after giving effect to adjustment 
of clause 2.4.3 shall be transferred to Capital Reserve in the 
financial statements of the Transferee Company and should 
be presented separately from other Capital Reserves with 
disclosure of its nature and purpose in the notes. The deficit, if 
any, arising after taking the effect of clauses 2.4.1, 2.4.2, 2.4.4 
and 2.4.5, after giving effect to adjustment of clause 2.4.3 shall 
be transferred to Retained Earnings in the financial statements 
of the Transferee Company.

2.4.7	 In case of any differences in accounting policies between 
the Transferor Company and the Transferee Company, the 
accounting policies followed by the Transferee Company shall 
prevail to ensure that the financial statements reflect the 
financial position based on consistent accounting policies.

2.4.8	 Comparative financial information in the standalone financial 
statements of the Transferee Company shall be restated for 
the accounting impact of merger, as stated above, as if the 
merger had occurred from the beginning of the comparative 
period presented.

2.4.9	 For accounting purposes, the Scheme will be given effect when 
all substantial conditions for the transfer of the Transferor 
Company are completed.

2.4.10	 Any matter not dealt with hereinabove shall be dealt with in 
accordance with the requirement of applicable Ind AS.

	 Accounting Treatment in the books of the Transferor 
Company

2.4.11	 As the Transferor Company shall stand dissolved without being 
wound up, upon the Scheme becoming effective, hence no 
accounting treatment is being prescribed under this Scheme in 
the books of the Transferor Company.

2.5	 Dissolution of the Transferor Company

2.5.1	 Upon the coming into effect of this Scheme, the Transferor 
Company shall stand dissolved without being wound up, 
without any further act or deed.

2.6	 Reorganisation of the Authorised Share Capital of the 
Transferor Company

2.6.1	 Upon the Scheme becoming effective and with effect from 
the Appointed Date, and as an integral part of the Scheme, 
the authorised share capital of the Transferor Company shall 
be reclassified/reorganised such that each equity share of 
` 10/- (Rupees Ten only) of the Transferor Company shall 
stand reclassified/reorganised as 5 (Five) equity share of ` 2/- 
(Rupees Two only) each.

2.7	 Consolidation of the Authorised Share Capital of the 
Transferor Company with the Authorised Share Capital of 
the Transferee Company

2.7.1	 Upon the Scheme becoming effective and with effect from 
the Appointed Date, and pursuant to the reclassification and 
reorganization of the resultant authorized share capital of 
the Transferor Company as set out in Clause 2.6 above, the 
resultant authorized share capital of the Transferor Company 
shall stand transferred to and be amalgamated/combined 
with the authorized share capital of the Transferee Company. 
The fees or stamp duty, if any, paid by the Transferor Company 
on its authorized share capital shall be deemed to have been so 
paid by the Transferee Company on the combined authorized 
share capital, and the Transferee Company shall not be 
required to pay any fee/stamp duty for the increase of the 
authorized share capital. The authorised share capital of the 
Transferee Company will automatically stand increased to that 
effect by simply filing the requisite forms with the RoC and no 
separate procedure or instrument or deed shall be required to 
be followed under the Act.

2.7.2	 Clause V. of the memorandum of association of the 
Transferee Company (relating to the authorised share capital) 
shall, upon this Scheme becoming effective, and without 
any further act, instrument or deed, be altered, modified 
and amended pursuant to sections 13, 61 and 64 and other 
applicable provisions of the Act.

2.8	 Reclassification of Persons from ‘Promoter and Promoter 
Group’ category to ‘Public’ category in the Transferee 
Company

2.8.1	 The Promoters/Persons belonging to the Promoter Group/
Persons related to the Promoters Seeking Reclassification: (a) do 
not exercise control over the affairs of the Transferor Company 
and the Transferee Company either directly or indirectly; (b) 
do not have any special rights with respect to the Transferor 
Company and the Transferee Company through any formal 
or informal arrangements including through any shareholder 
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agreements; (c) are not represented on the board of directors 
of the Transferor Company and the Transferee Company 
including a nominee director; (d) do not act as a key managerial 
personnel in the Transferor Company and the Transferee 
Company; (e) have not been declared ‘wilful defaulter’ as per 
the guidelines issued by the Reserve Bank of India; and (f) are 
not fugitive economic offenders. Pursuant to the effectiveness of 
the Scheme, the Promoters/Persons belonging to the Promoter 
Group/Persons related to the Promoters Seeking Reclassification 
shall also not hold more than 10% (ten percent) of the total 
voting rights in the Transferee Company. Accordingly, the 
Promoters/Persons belonging to the Promoter Group/Persons 
related to the Promoters Seeking Reclassification shall satisfy 
the conditions set out in Regulation 31A(3)(b) of the SEBI LODR.

2.8.2	 As an integral part of the Scheme and upon the coming into 
effect of this Scheme, the Promoters/Persons belonging to the 
Promoter Group/Persons related to the Promoters Seeking 
Reclassification shall be reclassified from ‘Promoter and 
Promoter Group’ category to ‘Public’ category in the Transferee 
Company in terms of the applicable provisions of the Act and 
rules made thereunder, SEBI ICDR Regulations, SEBI LODR and 
other applicable regulations notified under the SEBI Act and 
other applicable provisions under the applicable Laws. As the 
Promoters/Persons belonging to the Promoter Group/Persons 
related to the Promoters Seeking Reclassification shall be 
reclassified from ‘Promoter and Promoter Group’ category to 
‘Public’ category in the Transferee Company as an integral part 
of the Scheme, it shall be deemed that the Transferee Company 
has complied with all approval requirements, as required under 
applicable provisions of the Act and rules made thereunder, 
SEBI ICDR Regulations, SEBI LODR and other applicable 
regulations notified under the SEBI Act and other applicable 
provisions under the applicable Laws for seeking the aforesaid 
reclassification.

2.8.3	 Upon the coming into effect of this Scheme, the shareholding 
of the Promoters/Persons belonging to the Promoter Group/
Persons related to the Promoters Seeking Reclassification in the 
Transferee Company shall be as set out in Schedule II.

2.8.4	 On approval of the Scheme by the Board and the equity 
shareholders of each of the Companies pursuant to Sections 230 
to 232 and other relevant provisions of the Act and rules made 
thereunder, the SEBI Schemes Master Circular and SEBI LODR, 
it shall be deemed that the Board and equity shareholders of 
the Transferee Company have accorded their consent for such 
reclassification under the applicable provisions of the Act and 
rules made thereunder, SEBI ICDR Regulations, SEBI LODR and 
other applicable regulations notified under the SEBI Act and 
other applicable provisions under the applicable Laws, as 
may be applicable for effecting the aforesaid reclassification 
of the Promoters/Persons belonging to the Promoter Group/
Persons related to the Promoters Seeking Reclassification from 
‘Promoter and Promoter Group’ category to ‘Public’ category in 
the Transferee Company, and no further resolution or actions, 
including compliance with any procedural requirements, shall 
be required to be undertaken by the Transferee Company under 
the applicable provisions of the Act and rules made thereunder, 
SEBI ICDR Regulations, SEBI LODR and other applicable 
regulations notified under the SEBI Act and other applicable 
provisions under the applicable Laws, as may be applicable. 

Upon the coming into effect of this Scheme, the Transferee 
Company shall, if required, file all necessary documents/
intimations and make payment of any necessary fees as per the 
provisions of the SEBI ICDR Regulations, SEBI LODR or any other 
applicable regulations notified under the SEBI Act and other 
applicable Laws.

PART III

3.	 GENERAL TERMS AND CONDITIONS

3.3.	 Scheme conditional upon approvals/sanctions

	 Unless otherwise decided (or waived) by the Companies, the 
effectiveness of the Scheme is and shall be conditional upon 
and subject to the fulfilment or waiver (to the extent permitted 
under applicable Law) of the following conditions precedent:

	 (a)	 The requisite Stock Exchanges Approval having been 
obtained by the Companies in relation to the Scheme;

	 (b)	 The Scheme being approved by the requisite majority of 
public shareholders of the Transferor Company and the 
Transferee Company (by way of e-voting), respectively, 
as required under the SEBI Schemes Master Circular;

	 (c)	 The Scheme being approved by the respective requisite 
majorities of the classes of members and creditors 
(where applicable) of the Companies in accordance with 
the Act or dispensation having been received from the 
Tribunal in relation to obtaining such approval from the 
shareholders and/or creditors or any Law permitting the 
respective Companies not to convene the meetings of its 
shareholders and/or creditors;

	 (d)	 The Scheme being confirmed/approved by the 
Tribunal, either on terms as originally approved by the 
Companies, or subject to such modifications approved 
by the Tribunal, which shall be in form and substance 
acceptable to the Companies, each acting reasonably 
and in good faith; and

	 (e)	 Certified copies of the confirmation orders of the Tribunal 
confirming/sanctioning the Scheme being filed with the 
RoC by the respective Companies.”

You are requested to read the entire text of the Scheme 
(enclosed at Annexure 1) to get fully acquainted with the 
provisions thereof. The aforesaid are only some of the salient 
extracts thereof.

Accounting treatment

43.	 The Statutory Auditors of the Transferor Company have 
issued a certificate to the effect that the accounting 
treatment as proposed in the Scheme is in conformity with 
the accounting standards prescribed under Section 133 of 
the Companies Act. The certificate issued by the Statutory 
Auditors of the Transferor Company is open for inspection as 
mentioned hereinbelow.

44.	 The Statutory Auditors of the Transferee Company have 
issued a certificate to the effect that the accounting 
treatment as proposed in the Scheme is in conformity with 
the accounting standards prescribed under Section 133 of 
the Companies Act. The certificate issued by the Statutory 
Auditors of the Transferee Company is open for inspection 
as mentioned hereinbelow.
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Effect of the Scheme on various parties

45.	 The effect of the proposed Scheme on the stakeholders of 
the Transferor Company, in terms of Rule 6 (3) (vi) and (vii) of 
the Rules would be as follows:

	 (a)	 Shareholders (promoter and non-promoter)

		  Upon the Scheme becoming effective, the equity 
shareholders of the Transferor Company (other than the 
Transferee Company to the extent of equity shares held 
by it in the Transferor Company), shall become the equity 
shareholders of the Transferee Company in the manner 
as stipulated in clause 2.3 of the Scheme.

		  Further, under the Scheme, the shareholding of the 
“Promoters/Persons belonging to the Promoter Group/
Persons related to the Promoters of the Transferor 
Company Seeking Reclassification” (as defined in 
the Scheme) shall be reclassified from ‘Promoter and 
Promoter Group’ category to ‘Public’ category in the 
Transferee Company in terms of the applicable provisions 
of the Act and rules made thereunder, Securities 
and Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2015, Securities 
and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, and other 
applicable regulations notified under the Securities and 
Exchange Board of India Act, 1992, and other applicable 
provisions under the applicable Laws.

		  Further, under the Scheme, the resultant authorized 
share capital of the Transferor Company, shall stand 
transferred to and be amalgamated/combined with the 
authorized share capital of the Transferee Company in 
the manner as stipulated in clause 2.7 of the Scheme.

		  The 8% non-convertible cumulative redeemable 
preference shares issued by the Transferor Company 
to the Transferee Company shall stand discharged and 
cancelled and cease to operate and come to an end as 
stipulated under clause 2.1.2(xxix) of the Scheme.

		  Thus, under the Scheme, an arrangement is sought to 
be entered into between the Transferor Company and 
its equity shareholders and between the Transferor 
Company and its preference shareholder.

	 (b)	 Creditors

		  The Scheme does not contemplate any arrangement with 
the creditors of the Transferor Company. No compromise 
is offered under the Scheme to any of the creditors of the 
Transferor Company. The liability towards the creditors 
of the Transferor Company is neither being reduced nor 
being extinguished. The interest of the creditors of the 
Transferor Company would in no way be affected by the 
Scheme.

		  Further, as on date, the Transferor Company has no 
secured creditors and therefore, the question of any 
effect of the Scheme on any secured creditors does not 
arise.

		  As on date, the Transferor Company has no outstanding 
debentures and therefore, the effect of the Scheme on 
any such debenture holders or debenture trustee(s) does 
not arise.

		  As on date, the Transferor Company has no outstanding 
public deposits and therefore, the effect of the Scheme 
on any such deposit holders or deposit trustee(s) does 
not arise.

	 (c)	 Employees, Directors and Key Managerial Personnel

		  As stated in clause 2.1.2 (xxiii) of the Scheme and with 
effect from the Effective Date, all the staff and employees 
of the Transferor Company, who are in such employment 
as on the Effective Date shall become, and be deemed to 
have become, the staff and employees of the Transferee 
Company, and, subject to the provisions of the Scheme, 
on terms and conditions not less favorable than those on 
which they are engaged by the Transferor Company and 
without any interruption of or break in service as a result 
of the transfer and vesting of the Undertaking of the 
Transferor Company to the Transferee Company. In these 
circumstances, the rights of the staff and employees of 
the Transferor Company would in no way be affected by 
the Scheme.

		  Upon the Scheme becoming effective, the Transferor 
Company shall stand dissolved without being wound 
up. In these circumstances, the directors of the Transferor 
Company shall cease to be the directors of the Transferor 
Company.

		  None of the directors and key managerial personnel (as 
defined under the Act and the rules framed thereunder) of 
the Transferor Company and their respective relatives (as 
defined under the Act and the rules framed thereunder) 
have any material interest in the Scheme, except to the 
extent that two of the directors, namely, Mr. Ajay Kapur 
and Mr. Vinod Bahety, who are common director and key 
managerial personnel in the Transferee Company and/
or to the extent that the said directors, key managerial 
personnel and their respective relatives may be holding 
shares in the Transferor Company and/or the Transferee 
Company and/or to the extent that the said directors, 
key managerial personnel and their respective relatives 
are the partners, directors, members of the companies, 
firms, bodies corporate, trustee and/or beneficiaries of 
trust that hold shares in the Transferor Company and/
or the Transferee Company, if any. None of the directors, 
key managerial personnel of the Transferor Company or 
their relatives are holding more than two per cent. of the 
paid-up equity share capital of the Transferor Company 
and/or the Transferee Company.

46.	 The effect of the proposed Scheme on the stakeholders of 
the Transferee Company, in terms of Rule 6 (3) (vi) and (vii) of 
the Rules, would be as follows:

	 (a)	 Shareholders (promoter and non-promoter)

		  Upon the Scheme becoming effective, the equity 
shareholders of the Transferor Company (other than the 
Transferee Company to the extent of equity shares held 
by it in the Transferor Company) shall become the equity 
shareholders of the Transferee Company in the manner 
stipulated in clause 2.3 of the Scheme.

		  Further, 8% non-convertible cumulative redeemable 
preference shares issued by the Transferor Company and 
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held by the Transferee Company shall stand discharged 
and cancelled and cease to operate and come to an end 
as stipulated under clause 2.1.2(xxix) of the Scheme.

		  Further, under the Scheme, the shareholding of the 
“Promoters/Persons belonging to the Promoter Group/
Persons related to the Promoters of the Transferor 
Company Seeking Reclassification” (as defined in 
the Scheme) shall be reclassified from ‘Promoter and 
Promoter Group’ category to ‘Public’ category in the 
Transferee Company in terms of the applicable provisions 
of the Act and rules made thereunder, Securities 
and Exchange Board of India (Issue of Capital and 
Disclosure Requirements) Regulations, 2015, Securities 
and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, and other 
applicable regulations notified under the Securities and 
Exchange Board of India Act, 1992, and other applicable 
provisions under the applicable Laws.

		  Further, under the Scheme, the resultant authorized 
share capital of the Transferor Company, shall stand 
transferred to and be amalgamated/combined with the 
authorized share capital of the Transferee Company in 
the manner as stipulated in clause 2.7 of the Scheme.

		  Thus, under the Scheme, an arrangement is sought to be 
entered into between the Transferee Company and its 
equity shareholders.

	 (b)	 Creditors

		  The Scheme does not contemplate any arrangement with 
the creditors of the Transferee Company. No compromise 
is offered under the Scheme to any of the creditors of the 
Transferee Company. The liability towards the creditors 
of the Transferee Company is neither being reduced nor 
being extinguished. The interest of the creditors of the 
Transferee Company would in no way be affected by the 
Scheme.

		  Further, as on date, the Transferee Company has no 
secured creditors and therefore, the question of any 
effect of the Scheme on any secured creditors does not 
arise.

		  As on date, the Transferee Company has no outstanding 
debentures and therefore, the effect of the Scheme on 
any such debenture holders or debenture trustee(s) does 
not arise.

		  As on date, the Transferee Company has no outstanding 
public deposits and therefore, the effect of the Scheme 
on any such deposit holders or deposit trustee(s) does 
not arise.

	 (c)	 Employees, Directors and Key Managerial Personnel

		  Under the Scheme, no rights of the staff and employees of 
the Transferee Company are being affected. The services 
of the staff and employees of the Transferee Company 
shall continue on the same terms and conditions on 
which they were engaged by the Transferee Company.

		  None of the directors and key managerial personnel (as 
defined under the Act and the rules framed thereunder) 

of the Transferee Company and their respective 
relatives (as defined under the Act and the rules 
framed thereunder) have any material interest in the 
Scheme, except to the extent that two of the directors/
key managerial personnel, namely, Mr. Ajay Kapur and 
Mr. Vinod Bahety, are the common directors in the 
Transferor Company and/or to the extent that the said 
directors, key managerial personnel and their respective 
relatives may be holding shares in the Transferor 
Company and/or the Transferee Company and/or to the 
extent that the said directors, key managerial personnel 
and their respective relatives are the partners, directors, 
members of the companies, firms, bodies corporate, 
trustee and/or beneficiaries of trust that hold shares 
in the Transferor Company and/or the Transferee 
Company, if any. None of the directors, key managerial 
personnel of the Transferee Company or their relatives 
are holding more than two per cent. of the paid-up 
equity share capital of the Transferor Company and/or 
the Transferee Company.

47.	 In compliance with the provisions of Section 232(2)(c) of 
the Act, the Board of Directors of the Companies, in their 
respective meetings, both held on December 17, 2024, 
have adopted a report, inter alia, explaining the effect of the 
Scheme on its shareholders, creditors and key managerial 
personnel, amongst others. Copy of the Reports adopted by 
the respective Board of Directors of the Transferor Company 
and the Transferee Company are enclosed as Annexure 18 
and Annexure 19, respectively.

Other matters

48.	 No investigation proceedings have been instituted or are 
pending in relation to the Companies under Chapter XIV 
of the Companies Act or the corresponding provisions of 
Sections 235 to 251 of the Companies Act, 1956.

49.	 To the knowledge of the respective Companies, no winding 
up proceedings have been filed or are pending against any 
of the Companies under the Companies Act or under the 
corresponding provisions of the Companies Act, 1956.

50.	 No proceedings are pending under the Companies Act or 
under the corresponding provisions of the Companies Act, 
1956 against any of the Companies.

51.	 To the knowledge of the respective Companies, no 
insolvency proceedings have been filed or are pending 
against any of the Companies under the Insolvency and 
Bankruptcy Code, 2016

52.	 There is no capital restructuring or debt restructuring being 
undertaken pursuant to this Scheme.

53.	 The joint Company Application, being C.A. (CAA)/49 (AHM) 
2025 along with annexures thereto (which includes the 
Scheme) was jointly e-filed by the Transferor Company and 
the Transferee Company with the NCLT, on September 10, 
2025. The hard copy whereof was filed with the NCLT on 
September 11, 2025.

54.	 The copy of the proposed Scheme has been filed by the 
respective Companies before the concerned Registrar of 
Companies, on September 26, 2025, and on October 10, 
2025, in Form GNL-1.
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55.	 The unaudited financial results of the Transferor Company and the Transferee Company for the quarter ended 
June 30, 2025, are enclosed as Annexure 20 and Annexure 21, respectively.

56.	 The documents submitted under the application made by the Transferee Company with NSE and BSE, respectively, under SEBI 
Schemes Master Circular, will be available on the website of the Transferee Company at https://www.ambujacement.com/investors/
scheme-of-arrangement-amalgamation, which would be deemed to have been incorporated in the present explanatory statement.

57.	 As per the books of accounts of (as on June 30, 2025) the Transferor Company, the amount due to the unsecured creditors is 
` 3,289.29 crore.

58.	 As per the books of accounts of (as on June 30, 2025) the Transferee Company, the amount due to the unsecured creditors is 
` 8,616.57 crore.

59.	 The name and address of the promoter of the Transferor Company, including its shareholding in the Transferor Company as on 
June 30, 2025, is as under:

Sr. 
No.

Name and Address of the Promoters No. of Shares held in 
the Transferor Company

% of holding

1 Ambuja Cements Limited
Adani Corporate House, Shantigram, Near Vaishno Devi Circle, S. G. Highway, 
Khodiyar, Ahmedabad – 382 421

15,00,45,102 58.08

2 SZF Private Limited
Sanghi Nagar, Sanghi Nagar P O Hayath Nagar Mandal, Sanghinagar, 
Telangana - 501511

68,84,000 2.66

3 Sanghi Threads Private Limited
4-3-352, Bank Street, Hyderabad, 500095

17,54,000 0.68

4 Sanghi Filaments Private Limited
4-3-352, Bank Street, Hyderabad, 500095

22,87,500 0.89

5 Sanghi Poly Zips Private Limited
4-3-352, Bank Street, Hyderabad, 500095

14,82,500 0.57

6 Sanghi Synthetics Private Limited
4-3-352, Bank Street, Hyderabad, 500095

16,75,000 0.65

7 Alpha Zippers Private Limited
4-3-352, Bank Street, Hyderabad, 500095

16,75,000 0.65

8 Fancy Zippers Private Limited
4-3-352, Bank Street, Hyderabad, 500095

14,68,750 0.57

9 Balaji Zippers Private Limited
4-3-352, Bank Street, Hyderabad, 500095

27,75,000 1.07

10 S K K Zippers Private Limited
4-3-352, Bank Street, Hyderabad, 500095

35,75,000 1.38

11 Maruthi Fastners Private Limited
Sanghi Nagar, Sanghi Nagar P O Hayath Nagar Mandal, Sanghinagar, 
Telangana - 501511

14,68,750 0.57

12 Shri Ram Sharan Sanghi
P.O. Sanghi Nagar, Hayatnagar Mandal, R R Dist, 
Hyderabad - 501511

1,87,000 0.07

13 Shri Ravi Sanghi
6-124/31, Sanghi Nagar, Sanghi Nagar Temple, Sanghi Nagar, Omar Khan 
Daira, Rangareddi, Andhra Pradesh -501511

24,12,800 0.93

14 Shri Gireesh Kumar Sanghi
H No: 1-143/1-144 Umarkhan Daira, Nr Sanghi Temple Sanghi Nagar, Daira 
Hayathnagar R R Dist, Hyderabad - 501511

13,42,478 0.52

15 Smt. Kamala Rani Sanghi
P.O. Sanghi Nagar, Hayatnagar Mandal, R R Dist, Hyderabad - 501511

1,40,250 0.05
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Sr. 
No.

Name and Address of the Promoters No. of Shares held in 
the Transferor Company

% of holding

16 Smt. Alka Sanghi
H No: 1-143/1-144 Umarkhan Daira, Nr Sanghi Temple Sanghi Nagar, Daira 
Hayathnagar R R Dist, Hyderabad - 501511

10,74,150 0.42

17 Ms. Aarti Sanghi
P.O. Sanghi Nagar, Hayatnagar Mandal, R R Dist, 
Hyderabad – 501511

3,43,750 0.13

18 Shri Gireesh Sanghi HUF
C/O. Sanghi Textiles, Hyderabad - 500095

0 0.00

19 Shri Ashish Sanghi
H No: 1-143/1-144 Umarkhan Daira, Nr Sanghi Temple Sanghi Nagar, Daira 
Hayathnagar R R Dist, Hyderabad - 501511

26,39,710 1.02

20 Shri Gaurav Sanghi
H No 1-143/1-144, Omerkhan Daira, Sanghinagar, Koheda, Hayathnagar - 
500036

26,47,300 1.02

21 Flarezeal Solutions LLP
901 K, 9th Floor, Kataria Arcade, Off S. G. Highway, Post Makarba, Jivraj Park, 
Ahmedabad City - 380051

0 0.00

22 Thinkfar Tradelink Private Limited
901 K, 9th Floor, Kataria Arcade, Off S. G. Highway, Post Makarba, Jivraj Park, 
Ahmedabad City - 380051

0 0.00

23 Sanghi Polymers Private Limited
Sanghinagar P O Hayatnagar Mandal R R District, 
Telangana - 501511

0 0.00

24 Samruddhi Investors Services Private Limited
1001-1002, 10th Floor, Kataria Arcade, Nr. Adani Vidhya Mandir, Makarba, 
Ahmadabad City – 380051

0 0.00

25 Smt. Anita Sanghi
1-144 Omar Khan Daira, Sanghi Nagar Hayathnagar, Sanghi Nagar, 
Rangareddi, Andhra Pradesh – 501511

0 0.00

26 Ms. Ekta Sanghi
K-30 B, Hauz Khas Enclave, Hauz Khas S.O. South West Delhi, Delhi – 110016

0 0.00

27 Shri Aditya Sanghi
Directors Banglow, AT-Sanghipuram, TAL-Abdasa, Kutch 370511

0 0.00

28 Shri Alok Sanghi
01, Sanghi House, Gheljipura Road, Behind Saket 1 Makarba, Bopal, 
Bopal Daskroi, Ahmedabad, Gujarat 380058

0 0

Total Promoter Group 19,37,44,040 75.00

60.	 The name and address of the promoters of the Transferee Company, including their shareholding in the Transferee Company as on 
June 30, 2025, are as under:

Sr. 
No.

Name and Address of the Promoters No. of Shares held in the 
Transferee Company

% of holding

1 Holderind Investments Ltd

6th Floor, Tower I, Nexteracom Building, Ebene, Mauritius

118,52,00,361 48.14

2 Harmonia Trade and Investment Ltd

6th Floor, Tower I, Nexteracom Building, Ebene, Mauritius

47,74,78,249 19.40

3 Endeavour Trade and Investment Ltd

6th Floor, Tower 1, Nexteracom Building, Ebene, Mauritius

7,02,442 0.03

Total Promoter Group 166,33,81,052 67.57
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61.	 The names, designations, addresses and Director Identification Number (“DIN”) of the directors of the Transferor Company as on 
June 30, 2025, are as follows:

Sr. 
No.

Name and Designation Address DIN

1 Mr. Ajay Kapur, Chairman

Non-executive, Non-Independent Director

No. 2 Southlands, S. B. Singh Road, Colaba, Mumbai - 
400005

03096416

2 Mr. Vinod Bahety

Non-executive, Non-Independent Director

B1/1201, Water Lily Apartments, Adani Shantigram, Adalaj, 
Gandhinagar - 382421

09192400

3 Mr. Sukuru Ramarao

Wholetime Director & Chief Executive Officer

C4/702, Water Lily Apartments, Adani Shantigram, Adalaj, 
Gandhinagar - 382421

08846591

4 Mrs. Shruti Anup Shah

Non-Executive, Independent Director

7/8, Jal Kiran Co-Op HSG Soc Limited, 2nd Floor, Cuffe 
Parade, Mumbai – 400005

08337714

5 Mr. Ravi Kapoor

Non-Executive, Independent Director

202, Pravesh Apartment, 10 Mahadevnagar Society, Sardar 
Patel Stadium Road, Ahmedabad – 380014

00003847

6 Mr. Sudhir Nanavati

Non-Executive, Independent Director

Shri Sharnam, 16 A - B, Ashok Vatika, 
Ambli Bopal Road, Ahmedabad – 380 058

00050236

62.	 The names, designations, addresses and DIN of the directors of the Transferee Company as on June 30, 2025, are as follows:

Sr. 
No.

Name and Designation Address DIN

1 Mr. Gautam S. Adani, Chairman

Non-Executive, Non – Independent Director

Shantivan Farmhouse, B/h. Karnavati Club, Gandhinagar 
Sarkhej Highway, Ahmedabad - 380058

00006273

2 Mr. Karan Adani

Non-Executive, Non – Independent Director

Shantivan Farmhouse, B/h. Karnavati Club, Gandhinagar 
Sarkhej Highway, Ahmedabad – 380058

03088095

3 Mr. Ajay Kapur

Managing Director

No. 2 Southlands, S. B. Singh Road, Colaba, Mumbai - 
400005

03096416

4 Mr. Vinod Bahety

Wholetime Director & Chief Executive Officer

B1/1201, Water Lily Apartments, Adani Shantigram, Adalaj, 
Gandhinagar - 382421

09192400

5 Mr. Maheswar Sahu

Non-Executive, Independent Director

A/302, Parijat Residency, Opp. IOS Petrol Pump, Judges 
Bunglow, Bodakdev, 
Ahmedabad – 380054

00034051

6 Mr. Rajnish Kumar

Non-Executive, Independent Director

F 202, Ambience Caitriona, Sector 24, Gurgaon, Haryana 05328267

7 Mr. Ameet Desai

Non-Executive, Independent Director

D-48 Aryaman Bungalow, Near Thaltej Shilaj Railway 
Crossing, Thaltej, Ahmedbad, 
Gujarat -380059

00007116

8 Mrs. Purvi Sheth,

Non-Executive, Independent Director

3801, Floor -38, A-2 Tower, Sky Forest, Senapati Bapat Marg, 
Near Elphinstone Railway Station, Lower Parel, Mumbai, PO: 
Delisle Road, 
Mumbai – 400013

06449636

9 Mr. Mangalam Ramasubramaniam Kumar,

Non-Executive, Non Independent 
(Nominee Director - LIC) 
(ceased w.e.f. September 15, 2025)

Flat No. 5, Queens Court, Maharshi Karve Road, Opposite 
Oval Maidan, Churchgate, 
Mumbai - 400020

03628755

10 Mr. Praveen Garg

Non-Executive, Independent Director

N-28, First Floor, Greater Kailash - I South Delhi, Delhi 
110048

00208604
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63.	 The details of the shareholding of the Directors and the Key Managerial Personnel (hereinafter referred to as the “KMP”) of the 
Transferor Company in the Companies as on June 30, 2025, are as follows:

Sr. 
No.

Name Designation Equity Shares Held in 
Transferor Company

Equity Shares Held in 
Transferee Company

1 Mr. Ajay Kapur Chairman, Non-executive, Non-Independent 
Director

- 5,64,900

2 Mr. Vinod Bahety Non-executive, Non-Independent Director - -

3 Mr. Sukuru Ramarao Wholetime Director & Chief Executive Officer - -

4 Mrs. Shruti Anup Shah Non-Executive, Independent Director - -

5 Mr. Ravi Kapoor Non-Executive, Independent Director - -

6 Mr. Sudhir Nanavati Non-Executive, Independent Director - -

7 Mr. Sanjay Khajanchi Chief Financial Officer - -

8 Ms. Pranjali Dubey Company Secretary - -

64.	 The details of the shareholding of the Directors and KMP of the Transferee Company in the Companies as on June 30, 2025, 
are as follows:

Sr. 
No.

Name Designation Equity Shares Held in 
Transferor Company

Equity Shares Held in 
Transferee Company

1 Mr. Gautam S. Adani Chairman 
Non-Executive, Non Independent Director

- -

2 Mr. Karan Adani Non-Executive, Non Independent Director - -

3 Mr. Ajay Kapur Managing Director - 5,64,900

4 Mr. Vinod Bahety Wholetime Director & Chief Executive Officer - -

5 Mr. Maheswar Sahu Non-Executive, Independent Director - 2,000

6 Mr. Rajnish Kumar Non-Executive, Independent Director - -

7 Mr. Ameet Desai Non-Executive, Independent Director - -

8 Mrs. Purvi Sheth Non-Executive, Independent Director - -

9 Mr. Mangalam 
Ramasubramaniam 
Kumar

Non-Executive – Non Independent (Nominee 
Director- LIC) 
(ceased w.e.f. September 15, 2025)

- -

10 Mr. Praveen Garg Non-Executive, Independent Director - -

11 Mr. Rakesh Tiwary Chief Financial Officer - 200

12 Mr. Manish Mistry Company Secretary - -

65.	 The (a) pre-amalgamation shareholding pattern of the Companies as on as on June 30, 2025; (b) the post-amalgamation 
shareholding pattern upon the Scheme becoming effective and assuming the continuing shareholding pattern as on June 30, 
2025; and (c) capital structure of the Transferee Company upon the Scheme becoming effective and assuming the continuing 
shareholding pattern as on as on June 30, 2025, are as under:

	 Transferor Company - pre-amalgamation shareholding pattern as on June 30, 2025:

Category Category of Shareholder Shares held in 
Demat form

Shares held in 
Physical form

Total Number 
of Shares

%

(A) Promoter and Promoter Group

1 Indian 19,37,44,040 0 19,37,44,040 75.00

Sub Total (A) (1) 19,37,44,040 0 19,37,44,040 75.00

2 Foreign 0 0 0 0

Sub Total (A) (2) 0 0 0 0

Total Shareholding of Promoter and Promoter 
Group (A) = (A) (1) + (A) (2)

19,37,44,040 19,37,44,040 19,37,44,040 75.00
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Category Category of Shareholder Shares held in 
Demat form

Shares held in 
Physical form

Total Number 
of Shares

%

(B) Public Shareholding
1 Institutions (Domestic)

(a) Mutual Funds 2,36,572 0 2,36,572 0.09
(b) Alternative Investment Funds 15,49,550 0 15,49,550 0.60
(c) Banks 0 0 0 0.00
(d) Insurance Companies 0 0 0 0.00
(e) Provident Fund / Pension Fund 0 0 0 0.00
(f ) Sovereign Wealth Fund 0 0 0 0.00
(g) NBFCs registered with RBI 64,000 0 64,000 0.02
(h) Other Financial Institutions 0 0 0 0

Sub-Total (B) (1) 18,50,122 0 18,50,122 0.72
(2) Institution (Foreign)
(a) Foreign Portfolio Investors – Category -I 7,65,111 0 7,65,111 0.30
(b) Foreign Portfolio Investors – 

Category -II
0 0 0 0.00

(c) Foreign Institutional Investors 0 0 0 0.00
Sub-Total (B) (2) 7,65,111 0 7,65,111 0.30

(3) Central Government/ State Government(s)/ 
President of India

(a) Central Government / President of India 0 0 0 0.00
Sub-Total (B) (3) 0 0 0 0.00

4 Non-Institutions
(a) Key Managerial Personnel 0 0 0 0.00
(b) Investor Education and Protection Fund (IEPF) 0 0 0 0.00
(c) Resident Individuals holding nominal share capital up 

to ` 2 lakhs
2,91,15,614 0 2,91,15,614 11.27

(d) Resident Individuals holding nominal share capital in 
excess of ` 2 lakhs

1,59,58,525 0 1,59,58,525 6.18

(e) Non Resident Indians (NRIs) 13,94,012 0 13,94,012 0.54
(f ) Foreign Nationals 0 0 0 0.00
(g) Bodies Corporate 1,20,17,911 0 1,20,17,911 4.65
(h) Director or Director’s Relatives 0 0 0 0.00
(i) Overseas Corporate Bodies 0 0 0 0.00
(j) Clearing Members 4,747 0 4,747 0.00
(k) HUF 25,48,532 0 25,48,532 0.99
(l) LLP 9,27,386 0 9,27,386 0.36

(m) Trusts 0 0 0 0.00
Sub-Total (B) (4) 6,19,66,727 0 6,19,66,727 23.99
Total Shareholding of Public Shareholding  
(B) = (B)(1) + (B)(2) + (B)(3) + B(4)

6,45,81,960 0 6,45,81,960 25.00

C Custodian/DR Holder
1 *Custodian/DR Holder 0 0 0 0.00
2 Employee Benefit Trust 0 0 0 0

*Total Shareholding of Custodian / DR Holders  
(C) = C(1) + C (2)

0 0 0 0.00

TOTAL =(A)+(B)+(C) 25,83,26,000 0 25,83,26,000 100.00
	 Note:

	 Certain shares held by the Promoter and Promoter Group of the Transferor Company are subject to “encumbrance” as defined under 
regulation 28(3) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended from time to time.
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	 Transferee Company - pre-amalgamation shareholding pattern as on June 30, 2025:

Category Category of Shareholder Shares held in 
Demat form

Shares held in 
Physical form

Total Number 
of Shares

%

(A) Promoter and Promoter Group
1 Indian 0 0 0 0

Sub Total (A) (1) 0 0 0 0
2 Foreign 1,66,33,81,052 0 1,66,33,81,052 67.57

Sub Total (A) (2) 1,66,33,81,052 0 1,66,33,81,052 67.57
Total Shareholding of Promoter and Promoter 
Group (A) = (A) (1) + (A) (2)

1,66,33,81,052 0 1,66,33,81,052 67.57

(B) Public Shareholding
1 Institutions (Domestic)

(a) Mutual Funds 19,45,49,175 59,235 19,46,08,410 7.91
(b) Alternative Investment Funds 1,32,82,322 0 1,32,82,322 0.54
(c) Banks 70,805 8,808 79,613 0.00
(d) Insurance Companies 20,65,42,425 8,250 20,65,50,675 8.39
(e) Provident Fund / Pension Fund 4,07,00,687 0 4,07,00,687 1.65
(f ) Sovereign Wealth Fund 51,53,529 0 51,53,529 0.21
(g) NBFCs registered with RBI 42,653 31,082 73,735 0.00
(h) Other Financial Institutions 0 21,000 21,000 0

Sub-Total (B) (1) 46,03,41,596 1,28,375 46,04,69,971 18.70
(2) Institution (Foreign)
(a) Foreign Portfolio Investors – 

Category -I
17,19,24,368 0 17,19,24,368 6.98

(b) Foreign Portfolio Investors – 
Category -II

1,10,81,955 0 1,10,81,955 0.45

(c) Foreign Institutional Investors 0 61,275 61,275 0.00
Sub-Total (B) (2) 18,30,06,323 61,275 18,30,67,598 7.44

(3) Central Government/ State Government(s)/ 
President of India

(a) Central Government / President of India 83,724 0 83,724 0.00
Sub-Total (B) (3) 83,724 0 83,724 0.00

4 Non-Institutions
(a) Key Managerial Personnel 5,64,900 0 5,64,900 0.02
(b) Investor Education and Protection Fund (IEPF) 46,75,239 0 46,75,239 0.19
(c) Resident Individuals holding nominal share capital 

up to ` 2 lakhs
10,80,53,255 46,66,248 11,27,19,503 4.58

(d) Resident Individuals holding nominal share capital 
in excess of ` 2 lakhs

77,76,919 0 77,76,919 0.32

(e) Non Resident Indians (NRIs) 94,52,304 20,18,328 1,14,70,632 0.47
(f ) Foreign Nationals 5,759 15,000 20,759 0.00
(g) Bodies Corporate 1,29,34,639 2,53,793 1,31,88,432 0.54
(h) Director or Director’s Relatives 2,000 0 2,000 0.00
(i) Overseas Corporate Bodies 0 9,120 9,120 0.00
(j) Clearing Members 37,814 0 37,814 0.00
(k) HUF 29,58,762 191 29,58,953 0.12
(l) LLP 13,19,526 0 13,19,526 0.05

(m) Trusts 53,404 0 53,404 0.00
Sub-Total (B) (4) 14,78,34,521 69,62,680 15,47,97,201 6.29
Total Shareholding of Public Shareholding  
(B) = (B)(1) + (B)(2) + (B)(3) + B(4)

79,12,66,164 71,52,330 79,84,18,494 32.43

C Custodian/DR Holder
1 *Custodian/DR Holder 13,23,932 0 13,23,932 0.00
2 Employee Benefit Trust 0 0 0 0

*Total Shareholding of Custodian / DR Holders 
(C) = C(1) + C (2)

13,23,932 0 13,23,932 0.00

TOTAL =(A)+(B)+(C) 2,45,59,71,148 71,52,330 2,46,31,23,478 100.00
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	 Transferee Company - post-amalgamation shareholding pattern as on June 30, 2025:

Category Category of Shareholder Shares held in 
Demat form

Shares held in 
Physical form

Total Number of 
Shares

%

(A) Promoter and Promoter Group
1 Indian 0 0 0 0

Sub Total (A) (1) 0 0 0 0
2 Foreign 1,66,33,81,052 0 1,66,33,81,052 67.21

Sub Total (A) (2) 1,66,33,81,052 0 1,66,33,81,052 67.21
Total Shareholding of Promoter and 
Promoter Group (A) = (A) (1) + (A) (2)

1,66,33,81,052 0 1,66,33,81,052 67.21

(B) Public Shareholding
1 Institutions (Domestic)

(a) Mutual Funds 19,45,77,564 59,235 19,46,36,799 7.86
(b) Alternative Investment Funds 1,34,68,268 0 1,34,68,268 0.54
(c) Banks 70,805 8,808 79,613 0.00
(d) Insurance Companies 20,65,42,425 8,250 20,65,50,675 8.35
(e) Provident Fund / Pension Fund 4,07,00,687 0 4,07,00,687 1.64
(f ) Sovereign Wealth Fund 51,53,529 0 51,53,529 0.21
(g) NBFCs registered with RBI 50,333 31,082 81,415 0.00
(h) Other Financial Institutions 0 21,000 21,000 0

Sub-Total (B) (1) 46,05,63,611 1,28,375 46,06,91,986 18.62
(2) Institution (Foreign)
(a) Foreign Portfolio Investors – Category -I 17,20,16,181 0 17,20,16,181 6.95
(b) Foreign Portfolio Investors – Category -II 1,10,81,955 0 1,10,81,955 0.45
(c) Foreign Institutional Investors 0 61,275 61,275 0.00

Sub-Total (B) (2) 18,30,98,136 61,275 18,31,59,411 7.40
(3) Central Government/ State 

Government(s)/ President of India
(a) Central Government / President of India 83,724 0 83,724 0.00

Sub-Total (B) (3) 83,724 0 83,724 0.00
4 Non-Institutions

(a) Key Managerial Personnel 5,64,900 0 5,64,900 0.02
(b) Investor Education and Protection Fund 

(IEPF)
46,75,239 0 46,75,239 0.19

(c) Resident Individuals holding nominal share 
capital up to ` 2 lakhs

11,16,29,649 46,66,248 11,62,95,897 4.70

(d) Resident Individuals holding nominal share 
capital in excess of ` 2 lakhs

1,09,05,915 0 1,09,05,915 0.44

(e) Non Resident Indians (NRIs) 96,19,585 20,18,328 1,16,37,913 0.47
(f ) Foreign Nationals 5,759 15,000 20,759 0.00
(g) Bodies Corporate 1,73,82,248 2,53,793 1,76,36,041 0.71
(h) Director or Director’s Relatives 0 0 0 0.00
(i) Overseas Corporate Bodies 0 9,120 9,120 0.00
(j) Clearing Members 42,561 0 42,561 0.00
(k) HUF 55,07,294 191 55,07,485 0.22
(l) LLP 22,46,912 0 22,46,912 0.09

(m) Trusts 53,404 0 53,404 0.00
Sub-Total (B) (4) 16,05,14,401 69,62,680 16,74,77,081 6.77
Total Shareholding of Public 
Shareholding (B) = (B) (1) + (B) (2) +  
(B) (3) + B (4)

80,42,59,872 71,52,330 81,14,12,202 32.79
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	 Transferee Company - post capital structure upon 
the Scheme becoming effective and assuming the 
continuing capital structure as on June 30, 2025:

Particulars Amount 
(in `)

Authorised Share Capital
4176,75,00,000  equity shares of 
` 2/- each

8353,50,00,000 

235,00,00,000 preference shares of 
` 10/- each

2350,00,00,000 

Total 10703,50,00,000 
Issued Share Capital
247,64,43,706* equity shares of ` 2/- 
each fully paid up

495,28,87,412 

Total 495,28,87,412 
Subscribed and Paid-Up Share 
Capital
247,61,17,186 * equity shares of ` 2/- 
each fully paid up#

495,22,34,372 

Total 495,22,34,372
	 *	 The issued and paid-up share capital includes 13,23,932 

equity shares represented by 13,23,932 global depository 
receipts as on August 31, 2025.

	 #	 The difference of 3,26,520 equity shares between issued, 
subscribed and paid-up capital is on account of past 
issuance of right shares which are kept in abeyance.

66.	 In the event that the Scheme is withdrawn in accordance 
with its terms, the Scheme shall stand revoked, cancelled 
and be of no effect and null and void.

67.	 The following documents will be available for inspection by 
the equity shareholders of the Transferee Company through 
electronic mode during the proceedings of the Meeting, 
basis email request being sent on investors.relation@adani.
com. Further, the following documents will also be open 
for inspection by the equity shareholders of the Transferee 
Company at its registered office at Adani Corporate House, 
Shantigram, Near Vaishno Devi Circle, S. G. Highway, 
Khodiyar, Ahmedabad – 382 421, Gujarat, India, between 
10.30 a.m. and 12.30 pm on all working days from the date 
hereof up to one day prior to the date of the Meeting:

Category Category of Shareholder Shares held in 
Demat form

Shares held in 
Physical form

Total Number of 
Shares

%

C Custodian/DR Holder
1 *Custodian/DR Holder 13,23,932 0 13,23,932 0.00
2 Employee Benefit Trust 0 0 0 0

*Total Shareholding of Custodian / DR 
Holders (C) = C (1) + C (2)

13,23,932 0 13,23,932 0.00

TOTAL =(A) + (B) + (C) 246,89,64,856 71,52,330 247,61,17,186 100.00

	 Note:
	 Certain shares held by the Promoter and Promoter Group of the Transferor Company are subject to “encumbrance” as defined under 

regulation 28(3) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended from time to time (“SAST 
Regulations”). Post amalgamation, equity shares issued by the Transferee Company against such shares shall continue to remain under 
encumbrance as defined under the SAST Regulations.

	 (i)	 Copy of the orders passed by NCLT in C.A. (CAA)/49 
(AHM) 2025, dated September 25, 2025, and October 
9, 2025, inter alia, directing the Transferee Company to 
convene the meeting of its equity shareholders;

	 (ii)	 Copy of C.A. (CAA)/49 (AHM) 2025 (with annexures) 
jointly filed by the Companies before NCLT, along 
with the application dated September 29, 2025, filed 
on behalf of the Companies, for Speaking to Minutes, 
in respect of order dated September 25, 2025, in  
C.A. (CAA)/49 (AHM) 2025;

	 (iii)	 Copy of the Scheme;

	 (iv)	 Copy of the Memorandum and Articles of Association 
of the Companies;

	 (v)	 Copy of the annual report of the Companies, for the 
financial year ended March 31, 2025;

	 (vi)	 Copy of the unaudited financial results of the 
Companies for the quarter ended June 30, 2025;

	 (vii)	 Copy of the Register of Directors’ shareholding in the 
respective Companies;

	 (viii)	 Copy of the valuation report, dated December 
17, 2024, issued by BDO Valuation Advisory LLP, 
Registered Valuer (IBBI Registration No. IBBI/RV-
E/02/2019/103) to the Board of Directors of Sanghi 
Industries Limited (Valuation Report 1);

	 (ix)	 Copy of the fairness opinion, dated December 17, 
2024, issued by Vivro Financial Services Private 
Limited, a SEBI registered Merchant Banker, to the 
Board of Directors of Sanghi Industries Limited 
(Fairness Opinion 1);

	 (x)	 Copy of the valuation report, dated December 
17, 2024, issued by GT Valuation Advisors Private 
Limited, Registered Valuer (IBBI Registration No. IBBI/
RV-E/05/2020/134) to the Board of Directors of the 
Ambuja Cements Limited (Valuation Report 2);

	 (xi)	 Copy of the fairness opinion, dated December 17, 
2024, issued by IDBI Capital Markets & Securities 
Limited, a SEBI registered merchant banker, to the 
Board of Directors of Ambuja Cements Limited 
(Fairness Opinion 2);
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	 (xii)	 Copy of the Summary of the Valuation Report 1 
and Valuation Report 2, including the basis of such 
Valuation Report 1 and Valuation Report 2 and the 
Fairness Opinion 1 and Fairness Opinion 2;

	 (xiii)	 Copy of the report of the Audit Committee of Sanghi 
Industries Limited dated December 17, 2024;

	 (xiv)	 Copy of the report of the Committee of Independent 
Directors of Sanghi Industries Limited dated 
December 17, 2024;

	 (xv)	 Copy of the resolution passed by the Board of Directors 
of Sanghi Industries Limited dated December 17, 
2024;

	 (xvi)	 Copy of the resolution passed by the Mergers and 
Acquisitions Committee of Ambuja Cements Limited 
dated December 17, 2024;

	 (xvii)	 Copy of the report of the Audit Committee of Ambuja 
Cements Limited dated December 17, 2024;

	 (xviii)	 Copy of the report of the Committee of Independent 
Directors of Ambuja Cements Limited dated December 
17, 2024;

	 (xix)	 Copy of the resolution passed by the Board of Directors 
of Ambuja Cements Limited dated December 17, 
2024;

	 (xx)	 Copies of the Complaint Report dated March 25, 2025 
and updated Complaint Report dated June 16, 2025, 
submitted by Sanghi Industries Limited to NSE and 
the Complaint Report dated March 6, 2025, submitted 
by Sanghi Industries Limited to BSE;

	 (xxi)	 Copies of the Complaint Report dated March 25, 2025 
and updated Complaint Report dated June 16, 2025, 
submitted by Ambuja Cements Limited to NSE and 
the Complaint Report dated March 6, 2025, submitted 
by Ambuja Cements Limited to BSE;

	 (xxii)	 Copy of no-objection/no adverse observation letters 
issued by NSE and BSE, both dated July 17, 2025, to 
the Companies;

	 (xxiii)	 Details of “Ongoing adjudication & recovery 
proceedings, prosecution initiated, and all other 
enforcement action taken, if any, against Sanghi 
Industries Limited, its promoters and directors” as on 
June 30, 2025;

	 (xxiv)	 Details of “Ongoing adjudication & recovery 
proceedings, prosecution initiated, and all other 
enforcement action taken, if any, against Ambuja 
Cements Limited, its promoters and directors” as on 
June 30, 2025;

	 (xxv)	 Copy of the Statutory Auditors’ certificate dated 
December 17, 2024, issued by S R B C & Co LLP, 
Statutory Auditors of the Transferor Company under 
Section 133 of the Act;

	 (xxvi)	 Copy of the Statutory Auditors’ certificate dated 
December 17, 2024, issued by S R B C & Co LLP, 
Statutory Auditors of the Transferee Company under 
Section 133 of the Act;

	 (xxvii)	 Copy of the report dated December 17, 2024, adopted 
by the Board of Directors of the Transferor Company 
pursuant to the provisions of Section 232(2)(c) of the 
Act;

	 (xxviii)	 Copy of the report dated December 17, 2024, adopted 
by the Board of Directors of the Transferee Company 
pursuant to the provisions of Section 232(2)(c) of the 
Act;

	 (xxix)	 Copies of Form No. GNL-1 filed by the respective 
Companies with the concerned Registrar of 
Companies, along with the challan, both dated 
September 26, 2025 and October 10, 2025;

	 (xxx)	 Copy of the certificate, dated September 8, 2025, 
issued by Hemangi & Associates, Chartered 
Accountants, certifying the outstanding amount to 
the unsecured creditors of the Transferor Company as 
on June 30, 2025; 

	 (xxxi)	 Copy of the certificate, dated September 8, 2025, 
issued by Hemangi & Associates, Chartered 
Accountants, certifying the outstanding amount to 
the unsecured creditors of the Transferee Company as 
on June 30, 2025; and

	 (xxxii)	 Details in respect of the particulars mentioned/
stipulated in: (i) clause h) of the no-objection letter 
dated July 17, 2025, received from NSE; and (ii) clause 
8. of the no adverse observation letter dated July 17, 
2025, received from BSE Limited.

		  The equity shareholders shall be entitled to obtain the 
extracts from or for making or obtaining  the copies 
of the documents listed in item numbers (i), (iii), (v), 
(vi), (viii), (ix), (x), (xi), (xii), (xx), (xxi), (xxii), (xxiii), (xxiv), 
(xxvii), (xxviii) and (xxxii) above.

68.	 This statement may be treated as an Explanatory Statement 
under Sections 230(3), 232(1) and (2) and 102 of the Act read 
with Rule 6 of the Rules. Hard copies of the Particulars as 
defined in this Notice can be obtained free of charge within 
1 (one) working day on a requisition being so made for the 
same by the equity shareholders of the Transferee Company 
at the registered office of the Transferee Company or at 
the office of its advocates, M/s. Singhi & Co., Singhi House, 
1, Magnet Corporate Park, Off Sola Bridge, S. G. Highway, 
Ahmedabad – 380 059, Gujarat, India.

69.	 After the Scheme is approved by the equity shareholders of 
the Transferee Company, it will be subject to the approval/
sanction by NCLT or any other statutory or regulatory 
authorities as may be applicable.

Dated this October 10, 2025
Justice (Retd.) Kalpesh Jhaveri

Chairman appointed for the Meeting

Registered office: Adani Corporate House, Shantigram, 
Near Vaishno Devi Circle, S. G. Highway, 
Khodiyar, Ahmedabad – 382 421, 
Gujarat, India.
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SCHEME OF ARRANGEMENT 

between 

SANGHI INDUSTRIES LIMITED 
(Transferor Company) 

and 

AMBUJA CEMENTS LIMITED 
(Transferee Company) 

and 

THEIR RESPECTIVE SHAREHOLDERS 

(UNDER SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF 
THE COMPANIES ACT, 2013) 

PREAMBLE 

This Scheme (as defined hereinafter), inter alia, provides for: (i) the amalgamation of 
the Transferor Company (as defined hereinafter) with and into the Transferee Company 
(as defined hereinafter), with effect from the Appointed Date (as defined hereinafter), 
and the consequent dissolution of the Transferor Company without being wound up, and 
the issuance of New Equity Shares (as defined hereinafter) to the equity shareholders of 
the Transferor Company in accordance with the Share Exchange Ratio (as defined 
hereinafter), pursuant to the provisions of Sections 230 - 232 and/or other applicable 
provisions of the Act (as defined hereinafter) and in accordance with Section 2(1B) of 
the Income Tax Act (as defined hereinafter); and (ii) reclassification of 
Promoters/Persons belonging to the Promoter Group/Persons related to the Promoters 
Seeking Reclassification (as defined hereinafter) from 'Promoter and Promoter Group' 
category to 'Public' category in the Transferee Company. 

INTRODUCTION 

(i) The Transferor Company (as defined hereinafter) was incorporated on June 14, 
1985, as Sanghi Leathers Private Limited, a private limited company, with the 
Registrar of Companies, Andhra Pradesh, under the provisions of the Companies 
Act, 1956. Its name was changed to: (a) Sanghi Industries Private Limited on 
September 18, 1992; and (b) Sanghi Industries Limited on October 28, 1992. The 
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Corporate Identification Number of the Transferor Company is 
L18209TG 1985PLC005 581. The registered office of the Transferor Company is 
presently situated at P.O. Sanghinagar, Ranga Reddy District, Telangana- 501511. 
The Transferor Company has applied to the Regional Director, South East Region, 
Hyderabad, Telangana to shift its registered office from the State of Telangana to 
the State of Gujarat. The order from Regional Director is expected soon. Upon 
receiving it and completing necessary formalities with RoC/MCA, including filing 
of requisite forms, the Transferor Company will move its registered office to 
"Adani Corporate House, Shantigram, Near Vaishno Devi Circle, S. G. Highway, 
Khodiyar, Ahmedabad- 382 421, Gujarat, India." 

The Transferor Company is engaged in the business of manufacturing and selling 
of cement and cement related products. 

The Transferor Company is a subsidiary of the Transferee Company (as defined 
hereinafter). The Transferee Company as on September 30, 2024 was holding 
58.08% of the paid-up equity share capital of the Transferor Company. The equity 
shares of the Transferor Company are listed on the Stock Exchanges (as defined 
hereinafter). 

(ii) The Transferee Company was incorporated on October 20, 1981, as Ambuja 
Cements Private Limited, a private limited company, with the Registrar of 
Companies, Gujarat, under the provisions of the Companies Act, 1956. Its name 
was changed to (a) Ambuja Cements Limited on March 19, 1983; (b) Gujarat 
Ambuja Cements Limited on May 19, 1983; and (c) Ambuja Cements Limited on 
April 5, 2007. The Corporate Identification Number of the Transferee Company is 
L26942GJ1981PLC004717. The registered office of the Transferee Company is 
situated at Adani Corporate House, Shantigram, Near Vaishno Devi Circle, S. G. 
Highway, Khodiyar, Ahmedabad, Gujarat- 382 421, India. 

The Transferee Company is among the leading cement companies in India, 
renowned for its hassle-free, home-building solutions with its unique sustainable 
development projects and environment-friendly practises since it started its 
operations. 

The Transferee Company is part of Adani Group of companies. The equity shares 
of the Transferee Company are listed on the Stock Exchanges. The global 
depository receipts issued by the Transferee Company are listed on the 
Luxembourg Stock Exchange. 

By way of separate schemes of amalgamation, it is proposed (a) to merge Adani 
Cementation Limited ( a wholly owned subsidiary of Adani Enterprises Limited) 
with the Transferee Company (''Adani Cementation Merger Scheme"); and (b) 
to merge Penna Cement Industries Limited ( a subsidiary of the Transferee 
Company) with the Transferee Company ("Penna Cement Merger Scheme"). 

RA TI ON ALE FOR THE SCHEME 

1. The Transferee Company is the promoter of the Transferor Company and holds 
58.08% of the paid-up equity share capital and 100% of the 8% - non-convertible 
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cumulative redeemable preference shares of the Transferor Company. As both the 
companies are under the same line of business, this amalgamation will enable the 
Transferee Company to absorb the business of Transferor Company completely for 
carrying on more effectively and beneficially. 

2. The Scheme will enable the Transferee Company to integrate the Transferor 
Company's operations, leading to more efficient and economical business 
management. This includes better resource utilization, reduced overheads, cost 
savings, economies of scale, elimination of duplicated efforts, and streamlined 
compliance requirements through amalgamation. 

3. The amalgamation will enhance business potential of the Transferor Company, add 
value to both the companies, and ultimately increase the shareholders' value. 

4. The amalgamation will lead to reduction and rationalisation of multiple entities in 
the group. 

5. The Promoters/Persons belonging to the Promoter Group/Persons related to the 
Promoters Seeking Reclassification, would: (a) not hold more than ten percent of 
the total voting rights in the Transferee Company; (b) do not exercise control over 
the affairs of the Transferor Company and the Transferee Company either directly 
or indirectly; ( c) do not have any special rights with respect to the Transferor 
Company and the Transferee Company through any formal or informal 
arrangements including through any shareholder agreements; ( d) do not represent 
on the board of directors of the Transferor Company and the Transferee Company 
including a nominee director; ( e) do not act as a key managerial personnel in the 
Transferor Company and the Transferee Company. Further, the Promoters/Persons 
belonging to the Promoter Group/Persons related to the Promoters Seeking 
Reclassification, (a) have not been declared 'wilful defaulter' as per the guidelines 
issued by the Reserve Bank of India; and (b) are not fugitive economic offenders. 
Accordingly, reclassification of the Promoters/Persons belonging to the Promoter 
Group/Persons related to the Promoters Seeking Reclassification of the Transferor 
Company from 'Promoter and Promoter Group' category to 'Public' category in 
the Transferee Company has been contemplated upon the coming into effect of this 
Scheme, in accordance with the requirements of Regulation 3 lA of the SEBI 
LODR (as defined hereinafter). 

PARTS OF THE SCHEME 

The Scheme is divided into the following parts: 

(i) Part I deals with the definitions, interpretation, date of taking effect and share 
capital of the Transferor Company and the Transferee Company; 

(ii) Part II, inter alia, deals with the amalgamation of the Transferor Company into 
and with the Transferee Company in accordance with the provisions of Sections 
230 - 232 of the Act; and 
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(iii) Part III deals with the general terms and conditions that would be applicable to 
the Scheme. 

PARTI 

1. DEFINITIONS, INTERPRETATION, DATE OF TAKING EFFECT AND 
SHARE CAPITAL 

1.1. Definitions 

1.1.1. 

1.1.2. 

1.1.3. 

1.1.4. 

1.1.5. 

1.1.6. 

1.1.7. 

1.1.8. 

In this Scheme, the following words and expressions shall, unless the context 
requires otherwise, have the following meanings ascribed to them: 

"Act" means the Companies Act, 2013, the rules and regulations made thereunder 
and shall include any statutory modification or re-enactment thereof for the time 
being in force. 

"Adani Cementation Merger Scheme" shall have the meaning as set forth in the 
Introduction Clause. 

"Appointed Date" means April 1, 2024. 

"Board of Directors" or "Board" in relation to the Companies means their 
respective board of directors, and unless it is repugnant to the context or otherwise, 
includes any committee of directors or any person authorised by the board of 
directors or by such committee of directors duly constituted and authorised for the 
purposes of matters pertaining to the arrangement as contemplated under this 
Scheme and/or any other matters relating thereto. 

"Companies" means collectively, the Transferor Company and the Transferee 
Company. 

"Effective Date" means the last of the dates on which all the approvals or events 
specified under Clause 3.3 of the Scheme are obtained or have occurred or the 
requirement of which have been waived. References in this Scheme to "upon the 
coming into effect of this Scheme" or "upon this Scheme becoming effective" or 
"effectiveness of this Scheme" or "Scheme coming into effect" shall mean the 
Effective Date. 

"Governmental Approval" means any consent, approval, licence, permit, order, 
exemption, certificate, clearance or authorisation obtained or to be obtained from, 
or any registration, notification, declaration or filing made to or with, or to be made 
to or with, any Governmental Authority and shall include Required Governmental 
Filings. 

"Governmental Authority" means any national, state, regional, city, municipal or 
local government or governmental, administrative, fiscal, judicial, or government­
owned body or any of its ministries, departments, secretariats, agencies or any 
legislative body, commission, authority, court or tribunal or entity, and shall 
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1.1.9. 

1.1.10. 

1.1.11. 

1.1.12. 

1.1.13. 

1.1.14. 

1.1.15. 

1.1.16. 

1.1.17. 

include the Stock Exchanges, SEBI and any relevant Tax authority and any other 
authority exercising jurisdiction over the Companies. 

"Income Tax Act" means the Income Tax Act, 1961, including any statutory 
modifications, re-enactments or amendments thereof for the time being in force. 

"Intellectual Property Rights" means all intellectual property rights, including 
with respect to all patents, patent applications, and trademarks, service marks, trade 
names, logos, corporate names, brand names, domain names, all copyrights, 
designs, and all registrations, applications and renewals in connection therewith, 
and software and all website content (including text, graphics, images, audio, video 
and data), trade secrets, confidential business information and other proprietary 
information. 

"Law" means all applicable (i) statutes, enactments, acts of legislature or 
parliament, laws, ordinances, code, directives, rules, regulations, bye-laws, listing 
agreements, notifications, guidelines or policies of any applicable jurisdiction; (ii) 
administrative interpretation, writ, injunction, directions, directives, judgment, 
arbitral award, decree, orders or approvals required from Governmental Authorities 
of, or agreements with, any Governmental Authority or recognised Stock 
Exchanges; and (iii) international treaties, conventions and protocols, as may be in 
force from time to time. 

"New Equity Shares" shall have the meaning set forth in Clause 2.3.1 (ii). 

"Penna Cement Merger Scheme" shall have the meaning as set forth in the 
Introduction Clause. 

"Promoters/Persons belonging to the Promoter Group/Persons related to the 
Promoters Seeking Reclassification" means the persons, more specifically set out 
in Schedule I. 

"Record Date" means the date to be fixed by the Board of Directors of the 
Transferee Company in consultation with the Board of Directors of the Transferor 
Company for the purpose of determining the equity shareholders of the Transferor 
Company, to whom the Transferee Company Shares will be allotted pursuant to 
this Scheme. 

"Required Governmental Filings" means, collectively, the intimations/filings 
required to be made with the Stock Exchanges, Tribunal and the RoC, in connection 
with the present Scheme. 

"RoC" means the (i) Registrar of Companies, Telangana, having territorial 
jurisdiction in the State in which the registered office of the Transferor Company 
is presently located and upon the shifting of the registered office of the Transferor 
Company from the State of Telangana to the State of Gujarat pursuant to the order 
to be passed by the Regional Director, South East Region, Hyderabad, Telangana, 
the same shall mean the Registrar of Companies, Gujarat; and (ii) Registrar of 
Companies, Gujarat for the Transferee Company. 
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1.1.18. 

1.1.19. 

1.1.20. 

1.1.21. 

1.1.22. 

1.1.23. 

1.1.24. 

1.1.25. 

1.1.26. 

1.1.27. 

1.1.28. 

"Scheme" means this scheme of amalgamation, subject to any modification(s) 
thereto as may be imposed by the Tribunal or any modification(s) or amendment 
sought by the Companies, as confirmed/approved by the Tribunal. 

"SEBI" means the Securities and Exchange Board of India. 

"SEBI Act" means the Securities and Exchange Board of India Act, 1992. 

"SEBI ICDR Regulations" means the SEBI (Issue of Capital and Disclosure 
Requirements) Regulations, 2018, as amended from time to time. 

"SEBI LODR" means the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, and shall include 
any statutory modification, amendment, and re-enactment thereof for the time 
being in force or any act, regulations, rules, guidelines etc. that replaces such 
regulations. 

"SEBI Schemes Master Circular" means Master Circular No. 
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, issued by SEBI 
regarding Scheme of Arrangement by Listed Entities and Relaxation of Sub-rule 
(7) of rule 19 of the Securities Contracts (Regulation) Rules, 1957. 

"Share Exchange Ratio" shall have the meaning set forth in Clause 2.3 .1 (ii). 

"Stock Exchanges" means collectively the BSE Limited and the National Stock 
Exchange of India Limited. 

"Stock Exchanges Approval" means the no-objection/no-adverse observation 
letter(s) obtained by the Companies from the relevant Stock Exchanges in relation 
to the Scheme pursuant to Regulation 3 7 of the SEBI LODR and the SEBI Schemes 
Master Circular. 

"Tax" or "Taxes" means any and all taxes ( direct or indirect), surcharges, fees, 
levies, duties, tariffs, imposts and other charges of any kind, in each case in the 
nature of a tax, imposed by any Governmental Authority (whether payable directly 
or by withholding), including taxes based upon or measured by income, windfall 
or other profits, gross receipts, property, sales, severance, branch profits, customs 
duties, excise, central value added tax, central sales tax, sales tax, entry tax, tax 
deducted at source, tax collected at source, self-assessment tax, advance tax, 
service tax, goods and services tax, stamp duty, transfer tax, value-added tax, 
minimum alternate tax, banking cash transaction tax, equalisation levy, dividend 
distribution tax, buy-back tax, securities transaction tax, taxes withheld or paid, 
customs duty and registration fees (together with any and all interest, penalties, 
additions to tax and additional amounts imposed with respect thereto). 

"Transferee Company" means Ambuja Cements Limited, a public company 
incorporated with limited liability under the provisions of the Companies Act, 
1956, with its registered office at Adani Corporate House, Shantigram, Near 
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1.1.29. 

1.1.30. 

1.1.31. 

1.1.32. 

Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad - 382 421, Gujarat, 
India. 

"Transferee Company Shares" means the fully paid-up equity shares of the 
Transferee Company, each having a face value of Rs 2/- (Rupees Two only) and 
having one vote per equity share. 

"Transferor Company" means Sanghi Industries Limited, a public company 
incorporated with limited liability under the provisions of the Companies Act, 
1956, with its registered office situated at P.O. Sanghinagar, Ranga Reddy District, 
Telangana-501511, and upon the shifting of the registered office of the Transferor 
Company from the State of Telangana to the State of Gujarat, pursuant to the order 
to be passed by the Regional Director, South East Region, Hyderabad, Telangana, 
the registered office of the Transferor Company would be situated at Adani 
Corporate House, Shantigram, Near Vaishno Devi Circle, S. G. Highway, 
Khodiyar, Ahmedabad- 382 421, Gujarat, India. 

"Tribunal" means the relevant bench/es of the Hon'ble National Company Law 
Tribunal, or such other forum or authority as may be vested with any of the powers 
of the above mentioned tribunal under the Act for approving any scheme of 
arrangement, compromise or reconstruction of a company under Sections 230 to 
232 of the Act, before which the confirmation petition/sin terms of Rule 15 of the 
Companies (Compromises, Arrangements and Amalgamations) Rules, 2016 is/are 
filed by the Transferor Company and/or the Transferee Company, as the case may 
be. 

"Undertaking" means the Transferor Company and includes all the business, 
undertakings, assets, properties, investments, rights, approvals, licenses and 
powers, leasehold rights and all its debts, outstanding, liabilities, duties and 
obligations of the Transferor Company, of whatsoever nature and kind and 
wherever situated, on a going concern basis and with continuity of business of the 
Transferor Company, which shall mean and include, without limitation: 

(a) any and all of its immovable properties (including work in progress) and 
rights thereto i.e. land together with the buildings and structures standing 
thereon (whether, freehold, leasehold, leave and licensed, right of way, 
tenancies, sanctioned/allotted by the Governmental Authority or otherwise) 
including drains and culverts, civil works, foundations for civil works, 
offices, guest house, colony, captive power plant, warehouses, workshops, 
sheds, stores, storages including coal storage, silo, DG room, roads, 
laboratory, boundary walls, jetty, soil filling works, benefits of any rental 
agreement for any use of premises, share of any joint assets, etc., and all 
documents (including panchnamas, declarations, receipts, sanction 
letters/orders, etc.) of title, rights and easements in relation thereto and all 
rights, covenants, continuing rights, title and interest, benefits and interests 
of rental agreements for lease or license or other rights to use of premises, in 
connection with the said immovable properties; 

(b) any and all of its assets (including work in progress), as are movable in 
nature, whether present or future or contingent, tangible or intangible, in 
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possession or reversion, corporeal or incorporeal (including plant and 
machinery, boilers, turbines, handling equipments including coal handling 
equipments, dumpers, excavators, shovel, surface miners, cranes, capital 
work in progress, electrical fittings, air conditioners, furniture, fixtures, 
appliances, accessories, power lines, office equipments, computers, 
communication facilities, installations, vehicles, inventory and tools and 
plants), stock-in-trade, stores and spares, stock-in-transit, raw materials, 
finished goods, supplies, packaging items/materials, actionable claims, 
prepaid expenses, bills of exchange, promissory notes, current assets, earnest 
monies and receivables, sundry debtors, financial assets, outstanding loans 
and advances, recoverable in cash or in kind or for value to be received, 
provisions, receivables, funds, cash and bank balances and deposits including 
accrued interest thereto with Governmental Authority, semi-Government, 
local and other authorities and bodies, banks, customers and other persons, 
insurances, the benefits of any bank guarantees, performance guarantees and 
letters of credit; 

( c) any and all of its permits, licenses (including factory license), mineral mining 
rights, permissions, right of way, approvals, authorisations, clearances, 
consents, benefits, registrations including import registrations, rights, 
entitlements, credits, certificates, awards, sanctions, allotments, quotas, no 
objection certificates, exemptions, pre-qualifications, bid acceptances, 
concessions, subsidies, liberties and advantages (including 
consent/authorisation granted by Pollution Control Board, environmental 
clearance and other licenses/permits granted/issued/given by any 
Governmental Authority, statutory or regulatory or local or administrative 
bodies), Tax deferrals, Tax credits (including any credits arising from 
advance Tax, self-assessment Tax, other income Tax credits, withholding 
Tax credits, minimum alternate Tax credits, central value added tax credits, 
goods and services Tax credits, customs duty credit other indirect Tax credits 
and other Tax receivables), other claims under Tax Laws, privileges, 
incentives (including incentives in respect of income Tax, sales Tax, value 
added Tax, service Tax, excise duty, customs duties and goods and services 
Tax), benefits, Tax holidays, Tax refunds (including those pending with any 
Tax authorities), all Tax assets both direct and indirect including refunds filed 
pending to be adjudicated and refunds to be filed, advantages, benefits and 
all other rights, privileges, powers and facilities of every kind and description 
of whatsoever nature and the benefits thereto; 

(d) all contracts, agreements including power purchase agreement(s), coal 
linkages agreement(s), fuel supply agreement(s), consultancy agreements, 
purchase orders/service orders, operation and maintenance contracts, 
memoranda of understanding, memoranda of undertakings, memoranda of 
agreements, memoranda of agreed points, minutes of meetings, bids, tenders, 
expression of interest, letters of intent, arrangements, understandings, 
engagements, deeds and instruments, including hire and purchase 
arrangements, lease/licence agreements, tenancy rights, agreements/ 
panchnamas for right of way, equipment purchase agreements, agreement 
with customers, purchase and other agreements with the 
supplier/manufacturer of goods/service providers, other arrangements, 
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undertakings, deeds, bonds, schemes, insurance covers and claims, 
clearances and other instruments of whatsoever nature and description, 
whether written, oral or otherwise and all rights, title, interests, claims and 
benefits thereunder; 

( e) all intangible assets, including all Intellectual Property Rights and all 
goodwill attaching to such Intellectual Property Rights; 

(f) all rights to use and avail telephones, facsimile, e-mail, internet, leased line 
connections and installations, utilities, electricity and other services, 
reserves, provisions, funds, benefits of assets or properties or other interests 
held in trusts, registrations, contracts, engagements, arrangements of all kind, 
privileges and all other rights, easements, liberties and advantages of 
whatsoever nature and wheresoever situated belonging to or in the 
ownership, power or possession and in control of or vested in or granted in 
favour of or enjoyed by the Transferor Company and all other interests of 
whatsoever nature belonging to or in the ownership, power, possession or 
control of or vested in or granted in favour of or held for the benefit of or 
enjoyed by the Transferor Company; 

(g) all books, records, files, papers, engineering and process information, 
software licenses (whether proprietary or otherwise), applications (including 
hardware, software, source codes, parameterization and scripts), test reports, 
computer programmes, drawings, manuals, data, databases including 
databases for procurement, commercial and management, catalogues, 
brochures, pamphlets, quotations, sales and advertising materials, product 
registrations, product master cards, lists of present and former customers and 
suppliers including service providers, other customer information, customer 
credit information, customer/supplier pricing information, and all other 
books and records, whether in physical or electronic form; 

(h) all insurance policies of the Transferor Company; 

(i) all investments, including long term, short term, quoted, unquoted 
investments in different instruments, including shares, debentures, warrants 
and bonds, if any; 

G) amounts claimed or to be claimed including the receivables by the Transferor 
Company from any Governmental Authority; 

(k) all application monies, advance monies, earnest monies and security and 
other deposits paid to any person, including any Governmental Authority, 
and payments against other entitlements; 

(1) any and all of its debts, borrowings and liabilities, present or future, whether 
or not provided in the books of accounts or disclosed in the balance sheet of 
the Transferor Company, all guarantees, assurances, commitments and 
obligations of any nature or description, whether fixed, contingent or 
absolute, secured or unsecured, asserted or unasserted, matured or 
unmatured, liquidated or unliquidated, accrued or not accrued, known or 
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unknown, due or to become due, whenever or however arising (including, 
without limitation, whether arising out of any contract or tort based on 
negligence or strict liability) unless transferred, assigned or hived off in any 
manner as part of any other undertaking prior to the Appointed Date; 

(m) all of its staff and employees, and other obligations of whatsoever kind, 
including liabilities of the Transferor Company, with regard to its staff and 
employees, with respect to the payment of gratuity, superannuation, pension 
benefits and provident fund or other compensation or benefits, if any, 
whether in the event of resignation, death, retirement, retrenchment or 
otherwise; and 

(n) all legal proceedings, including quasi-judicial, arbitral and other 
administrative proceedings of whatsoever nature involving the Undertaking. 

1.2. Interpretation 

1.2.1 All terms and words used in the Scheme but not specifically defined herein shall, 
unless contrary to the context thereof, have the meaning ascribed to them under the 
Act. 

1.2.2 In the Scheme, unless the context otherwise requires: 

(i) references to a statutory provision include any subordinate legislation 
made from time to time under that provision; 

(ii) references to the singular include the plural and vice versa and references 
to any gender includes the other gender; 

(iii) references to a statute or statutory provision include that statute or 
provision as from time to time modified or re-enacted or consolidated and 
(so far as liability thereunder may exist or can arise) shall include also any 
past statutory provision ( as from time to time modified or re-enacted or 
consolidated) which such provision has directly or indirectly replaced, 
provided that nothing in this Clause 1.2.2 shall operate to increase the 
liability of any Companies beyond that which would have existed had this 
Clause 1.2.2 been omitted; 

(iv) references to a document shall be a reference to that document as 
modified, amended, novated or replaced from time to time; 

(v) headings are for convenience only and shall be ignored in construing or 
interpreting any provision of this Scheme; 

(vi) the expression "this Clause" shall, unless followed by reference to a 
specific provision, be deemed to refer to the whole Clause ( and not merely 
the sub-Clause, paragraph or other provision) in which the expression 
occurs; 

references to Clauses are to Clauses of this Scheme; 
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( viii) 

(ix) 

references to any person shall include that person's successors and 
permitted assigns or transferees; 

references to the words "include" or "including" shall be construed 
without limitation; 

(x) references to the words "hereof', "herein" and "hereunder" and words of 
similar import shall refer to this Scheme as a whole and not to any 
particular provision of this Scheme; and ' 

(xi) where a wider construction is possible, the words "other" and "otherwise" 
shall not be construed ejusdem generis with any foregoing words. 

1.3. Effective Date 

1.4. 

1.4.1. 

1.4.2. 

The Scheme set out herein in its present form, or with modification(s), if any, made 
in accordance with the provisions of the Scheme and/or the directions of the 
Tribunal, shall be effective from the Appointed Date but shall be operative from 
the Effective Date. 

Share Capital 

The authorised, issued, subscribed and paid-up share capital of the Transferor 
Company as on September 30, 2024 was as under: 

SHARE CAP IT AL AMOUNT IN RS. 

Authorised share capital 

35,00,00,000 equity shares of Rs.IO/- each 350,00,00,000 

220,00,00,000 preference shares of Rs. 10/- each 2200,00,00,000 

Total 2550,00,00,000 

Issued, subscribed and paid-up capital 

25,83,26,000 equity shares of Rs.IO/- each fully paid-up 258,32,60,000 

220,00,00,000 - 8% non-convertible cumulative 
redeemable preference shares of Rs. 10/- each fully paid-up 2200,00,00,000 

Total 2458,32,60,000 

The authorised, issued, subscribed and paid-up share capital of the Transferee 
Company as on September 30, 2024 was as under: 

SHARE CAPITAL AMOUNT IN RS. 

Authorised share capital 

4,001,75,00,000 equity shares of Rs.2/- each 8,003,50,00,000 
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SHARE CAPITAL AMOUNT IN RS. 

15,00,00,000 preference shares of Rs. 10/- each 150,00,00,000 

Total 8153,50,00,000 

Issued share capital 

246,34,49,998* equity shares of Rs.2/- each fully paid-up 492,68,99,996 

Total 492,68,99,996 

Subscribed and paid-up share capital 

246,31,23,478* equity shares of Rs.2/- each fully paid-up# 492,62,46,956 

Total 492,62,46,956 

* The issued and paid-up share capital includes 13,39,841 equity shares 
represented by 13,39,841 global depository receipts as on September 30, 2024. 

#The difference of 3,26,520 equity shares between issued, subscribed and paid-up 
capital is on account of past issuance of right shares which are in abeyance. 

PART II 

2. AMALGAMATION OF THE TRANSFEROR COMPANY INTO AND 
WITH THE TRANSFEREE COMPANY 

2.1 Transfer and vesting of the Transferor Company into and with the Transferee 
Company 

2.1.1 Upon the coming into effect of this Scheme, and with effect from the Appointed 
Date, subject to the provisions of this Scheme, the Undertaking shall stand 
transferred to and vest in the Transferee Company, as a going concern, together 
with all its estates, properties, assets, contracts, employees, records, approvals, 
rights, claims, title and authorities, benefits, liabilities and interest therein, subject 
to existing charges thereon in favour of banks and financial institutions, if any, or 
otherwise, as the case may be, without any further act, instrument, deed, matter or 
thing being made, done or executed, so as to become, as and from the Appointed 
Date, the estate, properties, assets, rights, claims, title and authorities, benefits, 
liabilities and interest of the Transferee Company by virtue of and in the manner 
provided in the Scheme pursuant to the sanction of the Scheme by the Tribunal and 
the provisions of sections 230 to 232 and other applicable provisions of the Act. 

2.1.2 Without prejudice to the generality of the above and to the extent applicable, unless 
otherwise stated herein, upon the coming into effect of this Scheme and with effect 
from the Appointed Date, in relation to the Undertaking: 

(i) All assets of the Transferor Company that are movable in nature or 
incorporeal property or are otherwise capable of transfer by physical or 
constructive delivery, novation and/or by endorsement and delivery or by 
vesting and recordal of whatsoever nature, or otherwise capable of transfer 
by delivery of possession or by operation pursuant to --.c-·~~Q.!l:_:..~._tne, shall, 
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pursuant to this Scheme, stand vested in and/or be deemed to be vested in 
the Transferee Company and shall become the property of the Transferee 
Company, with effect on and from the Appointed Date pursuant to the 
provisions of the Act, all other applicable provisions of applicable Law, if 
any, without requiring any deed or instrument of conveyance for transfer 
of the same. The vesting pursuant to this sub-clause shall be deemed to 
have occurred by physical or constructive delivery or by endorsement and 
delivery or by vesting and recordal, pursuant to this Scheme, as 
appropriate to the property being vested and title to the property shall be 
deemed to have been transferred accordingly. 

(ii) All other movable assets of the Transferor Company, including 
investments in shares and any other securities, sundry debtors, actionable 
claims, earnest monies, receivables, bills, credits, outstanding loans and 
advances, recoverable in cash or in kind or for value to be received, bank 
balances and deposits, with Governmental Authorities, customers and 
other persons, shall, stand transferred to, and vested in the Transferee 
Company without any notice or other intimation to the debtors or obligors 
or any other person. The Transferor Company shall upon sanction of the 
Scheme be entitled to the delivery and possession of all documents of title 
of such movable property in this regard. The Transferee Company may 
(without being obliged to do so), if it so deems appropriate, give notice in 
such form as it deems fit and proper, to each such debtor or obligor or any 
other person, that pursuant to the sanction of the Scheme by the Tribunal, 
such debt, loan, advance, claim, bank balance, deposit or other asset be 
paid or made good or held on account of the Transferee Company as the 
person entitled thereto, to the end and intent that the right of the Transferor 
Company to recover or realise all such debts (including the debts payable 
by such debtor or obligor or any other person to the Transferor Company) 
stands transferred and assigned to the Transferee Company and that 
appropriate entries should be passed in the books of accounts of the 
relevant debtors or obligors or other persons to record such change. 

(iii) All lease and licence agreements, entered into by the Transferor Company 
with landlords, owners and lessors in connection with the use of the assets 
of the Undertaking of the Transferor Company, together with security 
deposits and advance/prepaid lease/license fee, rights and easements in 
relation to such properties, shall stand automatically transferred in favour 
of the Transferee Company on the same terms and conditions without any 
further act, instrument, deed, matter or thing being made, done or 
executed. The Transferee Company shall continue to pay rent 
amounts/licence fees/royalty as provided for in such agreements and shall 
comply with the other terms, conditions and covenants thereunder and 
shall also be entitled to refund of security deposits/prepaid lease/license 
fee paid under such agreements by the Transferor Company. 

(iv) All immovable properties, estate, assets of the Transferor Company, 
including land together with the buildings and structures standing thereon 
and rights, claim, title, authorities and interests in immovable properties 
including accretions and appurtenances of the Undertaking of whatsoever 
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(v) 

(vi) 

nature and wherever situate of the Transferor Company, whether freehold 
or leasehold or sanctioned/allotted by any Governmental Authority or 
otherwise, and all documents of title, rights and easements in relation 
thereto shall be vested in and/or be deemed to have been vested in the 
Transferee Company, without any further act or deed done or being 
required to be done by the Transferor Company and/or the Transferee 
Company and the mere filing thereof with the appropriate registrar or sub­
registrar or with the relevant Governmental Authority shall suffice as 
record of continuing titles with the Transferee Company and shall be 
constituted as a deemed mutation and substitution thereof. The Transferee 
Company shall be entitled to exercise all rights and privileges attached to 
such immovable properties and shall be liable to pay the ground rent, rates 
and Taxes and fulfil all obligations in relation to or applicable to such 
immovable properties. The mutation or substitution of the title to the 
immovable properties shall, upon this Scheme becoming effective, be 
made and duly recorded in the name of the Transferee Company by the 
appropriate authorities pursuant to the sanction of this Scheme by the 
Tribunal and upon the coming into effect of this Scheme in accordance 
with the terms hereof. The appropriate authorities shall grant all 
clearances/permissions, if any, required for enabling the Transferee 
Company to absolutely own and enjoy the immovable properties in 
accordance with applicable Law. The Transferee Company shall upon the 
Scheme becoming effective be entitled to the delivery and possession of 
all documents of title to such immovable property in this regard, which 
are in possession of the Transferor Company. It is clarified that any 
document executed pursuant to this sub-clause or sub-clause (iii) above or 
sub-clause (vii) below will be for the limited purpose of meeting the 
regulatory requirements and shall not be deemed to be a document under 
which the transfer of any asset of the Transferor Company ta1ces place and 
all assets of the Transferor Company shall be transferred solely pursuant 
to and in terms of this Scheme and the order of the Tribunal sanctioning 
the Scheme. 

All estate, assets, rights, title, claims, interest, investments and properties 
of the Transferor Company as on the Appointed Date, including accretions 
and appurtenances, whether or not included in the books of the Transferor 
Company, and all assets, rights, title, interest, investments and properties, 
of whatsoever nature and wherever situate, which is acquired by the 
Transferor Company on or after the Appointed Date but prior to the 
Effective Date, shall be deemed to be and shall become the assets and 
properties of the Transferee Company. 

Until the owned property, leasehold property, property sanctioned/allotted 
by the Governmental Authority and related rights thereto, licence or right 
to use the immovable property, tenancy rights, liberties and special status 
are transferred, vested, recorded, effected and/or perfected in the record 
of the appropriate authorities in favour of the Transferee Company, the 
Transferee Company shall be deemed to be authorised to carry on business 
in the name and style of the Transferor Company under the relevant 
agreement, deed, lease and/or licence, sanction letters/orders, as u~~~, 
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may be, and the Transferee Company shall keep a record and account of 
such transactions. 

(vii) For purposes of taking on record the name of the Transferee Company in 
the records of the Governmental Authorities in respect of transfer of 
immovable properties to the Transferee Company pursuant to this 
Scheme, the Board of Directors of the Transferor Company and the 
Transferee Company may approve the execution of such documents or 
deeds as may be necessary. 

(viii) All letters of intent, requests for proposal, pre-qualifications, bid 
acceptances, tenders, and other instruments of whatsoever nature to which 
the Transferor Company is a party to or to the benefit of which the 
Transferor Company may be eligible for, shall remain in full force and 
effect against or in favour of the Transferee Company and may be 
enforced as fully and effectually as if, instead of the Transferor Company, 
the Transferee Company had been a party or beneficiary or obligee 
thereto. Upon coming into effect of the Scheme, the past track record of 
the Transferor Company shall be deemed to be the track record of the 
Transferee Company for all commercial and regulatory purposes. 

(ix) All the security interest over any moveable and/or immoveable properties 
and security in any other form (both present and future) including but not 
limited to any pledges, or guarantees, if any, created/executed by any 
person in favour of the Transferor Company or any other person acting on 
behalf of or for the benefit of the Transferor Company for securing the 
obligations of the persons to whom the Transferor Company has advanced 
loans and granted other funded and non-funded financial assistance, by 
way of letter of comfort or through other similar instruments shall without 
any further act, instrument or deed stand vested in and be deemed to be in 
favour of the Transferee Company and the benefit of such security shall 
be available to the Transferee Company as if such security was ab initio 
created in favour of the Transferee Company. The mutation or substitution 
of the charge in relation to the movable and immovable properties of the 
Transferor Company shall, upon this Scheme becoming effective, be 
made and duly recorded in the name of the Transferee Company by the 
appropriate authorities and third parties (including any depository 
participants) pursuant to the sanction of this Scheme by the Tribunal and 
upon the Scheme becoming effective in accordance with the terms hereof. 

(x) All electricity, gas, water and any other utility connections and tariff rates 
in respect thereof sanctioned by various public sector and private 
companies, boards, agencies and authorities to the Transferor Company, 
together with security deposits and all other advances paid, shall stand 
automatically transferred in favour of the Transferee Company on the 
same terms and conditions without any further act, instrument, deed, 
matter or thing being made, done or executed. The relevant electricity, 
gas, water and any other utility companies, boards, agencies and 
authorities shall issue invoices in the name of the Transferee Company 
with effect from the billing cycle commencing from the month 
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immediately succeeding the month in which the Effective Date falls. The 
Transferee Company shall comply with the terms, conditions and 
covenants associated with the grant of such connection and shall also be 
entitled to refund of security deposits placed with such companies, boards, 
agencies and authorities by the Transferor Company. 

(xi) All bank accounts operated or entitled to be operated by the Transferor 
Company shall be deemed to have been transferred and shall stand 
transferred to the Transferee Company and the name of the Transferor 
Company shall be substituted by the name of the Transferee Company in 
the bank's records and the Transferee Company shall be entitled to operate 
all bank accounts, realise all monies and complete and enforce all pending 
contracts and transactions in the name of the Transferor Company to the 
extent necessary until the transfer of the rights and obligations of the 
Transferor Company to the Transferee Company under the Scheme is 
formally accepted and completed by the parties concerned. For avoidance 
of doubt, it is hereby clarified that all cheques and other negotiable 
instruments, payment orders received or presented for encashrnent which 
are in the name of the Transferor Company after the Effective Date, shall 
be accepted by the bankers of the Transferee Company and credited to the 
accounts of the Transferee Company, if presented by the Transferee 
Company. Similarly, the banker of the Transferee Company shall honour 
all cheques issued by the Transferor Company for payment after the 
Effective Date. 

(xii) For avoidance of doubt and without prejudice to the generality of any 
applicable provisions of this Scheme, it is clarified that in order to ensure 
the smooth transition and sales of products and inventory of the Transferor 
Company manufactured and/or branded and/or labelled and/or packed in 
the name of the Transferor Company prior to the Effective Date, the 
Transferee Company shall have the right to own, use, market, sell, exhaust 
or to in any manner deal with any such products and inventory (including 
packing material) pertaining to the Transferor Company at manufacturing 
locations or warehouses or retail stores or elsewhere, without making any 
modifications whatsoever to such products and/or their branding, packing 
or labelling. All invoices/ payment related documents pertaining to such 
products and inventory (including packing material) may be raised in the 
name of the Transferee Company after the Effective Date. 

(xiii) All liabilities, including all secured, if any, and unsecured debts, sundry 
creditors, contingent liabilities, duties, obligations and undertakings of the 
Transferor Company, of every kind, nature and description whatsoever 
and howsoever arising, raised, incurred or utilised for its business 
activities and operations, shall, pursuant to the sanction of the Scheme by 
the Tribunal and under the provisions of sections 230 to 232 of the Act 
and other applicable provisions, if any, of the Act, without any further act, 
instrument, deed, matter or thing being made, done or executed, be 
transferred to, and vested in, or be deemed to have been transferred to, and 
vested in, the Transferee Company, along with any charge, encumbrance, 
lien or security created in connection therewith, and such liab1iti,s::: _ .. ,!.l 
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be assumed by the Transferee Company to the extent they are outstanding 
as on the Effective Date so as to become, the liabilities, debts, duties and 
obligations of the Transferee Company on the same terms and conditions 
as was applicable to the Transferor Company, and the Transferee 
Company shall meet, discharge and satisfy the liabilities and it shall not 
be necessary to obtain the consent of any third party or other person who 
is a party to any contract or arrangement by virtue of which such liabilities 
have arisen in order to give effect to the provisions of this clause. 

(xiv) Where any of the debts, liabilities, duties and obligations incurred before 
the Appointed Date by the Transferor Company, deemed to have been 
transferred to the Transferee Company by virtue of this Scheme, has been 
discharged by the Transferor Company after the Appointed Date and prior 
to the Effective Date, such discharge shall be deemed to have been for and 
on account of the Transferee Company. 

Permits 

(xv) All Governmental Approvals and other consents, allotments, concessions, 
credits, awards, sanctions, subsidies, rehabilitation schemes, permissions, 
quotas, rights, authorisations, entitlements, no-objection certificates and 
licences, including those relating to tenancies, pre-qualifications, bid 
acceptances, tenders, privileges, powers, facilities, letter of allotments and 
certificates of every kind and description of whatsoever nature, to which 
the Transferor Company is a party or to the benefit of which the 
Transferor Company may be entitled to use or which may be required to 
carry on the operations of the Transferor Company, and which are 
subsisting or in effect immediately prior to the Effective Date, including 
the benefits of any applications made for any of the foregoing, shall be, 
and remain, in full force and effect in favour of or against the Transferee 
Company and may be enforced as fully and effectually as if, instead of the 
Transferor Company, the Transferee Company had been a party, a 
beneficiary or an obligee thereto and shall be appropriately mutated by the 
relevant Governmental Authorities in favour of the Transferee Company. 
It is hereby clarified that if the consent of any third party or Governmental 
Authority is required to give effect to the provisions of this Clause, the 
said third party or Governmental Authority shall make and duly record the 
necessary substitution/ endorsement in the name of the Transferee 
Company pursuant to the sanction of this Scheme by the Tribunal, and 
upon this Scheme becoming effective in accordance with the terms hereof. 
For this purpose, the Transferee Company shall file appropriate 
applications/ documents with relevant authorities concerned for 
information and record purposes. 

(xvi) Without prejudice to the generality of the Clauses mentioned above, the 
assets of the Transferor Company shall also include all permits, licences, 
and any other licences, approvals, clearances, sanctions, authorities, 
quotas, allocations granted to the Transferor Company, all municipal 
approvals, authorisations, statutory rights, permissions, registrations, 
certificates, consents, authorities (including for the operation of bank 
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accounts), powers of attorneys (given by, issued to or executed in favour 
of the Transferor Company) and benefits of all contracts, allotments, 
consents, quotas, rights, easements, engagements, exemptions, 
entitlements, advantages of whatever nature and howsoever named, 
properties, movable, in possession or reversion, present or contingent of 
whatsoever nature and where-so-ever situated, liberties, ownerships rights 
and benefits, earnest moneys payable pertaining to the assets mentioned 
in the aforesaid Clauses, all other rights and benefits, licences, powers, 
privileges and facilities of every kind, nature and description whatsoever; 
right to use and avail of telephones, facsimile, connections, installations 
and other communication facilities and equipment, titles, all other utilities, 
benefits of all contracts, government contracts, memoranda of 
understanding, project service agreements, pre-qualification, applications, 
bids, tenders, letters of intent, concessions, non-possessory contractual 
rights or any other contracts, development rights, allocated deferred Tax 
and all other interest in connection with or relation to the Transferor 
Company, shall stand transferred to the Transferee Company in 
accordance with the applicable Laws. 

(xvii) Since each of the permissions, approvals, consents, sanctions, remissions, 
special reservations, holidays, incentives, concessions and other 
authorizations, etc., shall stand vested by the order of sanction of the 
Tribunal in the Transferee Company, the Transferee Company shall file 
the relevant intimations, for the record of the statutory authorities who 
shall take them on file, pursuant to the vesting orders of the Tribunal. 

Contracts 

(xviii) All contracts, agreements including power purchase agreement(s), coal 
linkages agreement(s), fuel supply agreement(s), consultancy agreements, 
purchase orders/service orders, operation and maintenance contracts, 
memoranda of understanding, memoranda of undertakings, memoranda 
of agreements, memoranda of agreed points, letters of agreed points, 
minutes of meetings, bids, tenders, expression of interest, letters of intent, 
arrangements, understandings, engagements, deeds and instruments, 
including hire and purchase arrangements, lease/licence agreements, 
tenancy rights, agreements/ panchnamas for right of way, equipment 
purchase agreements, agreement with customers, purchase and other 
agreements with the supplier/manufacturer of goods/service providers, 
other arrangements, undertakings, deeds, bonds, schemes, whether written 
or otherwise, and other instruments to which the Transferor Company is a 
party, or to the benefit of which the Transferor Company may be entitled, 
and which are subsisting or having effect immediately prior to the 
Effective Date, shall, without any further act, instrument or deed, continue 
in full force and effect against or in favour of, as the case may be, the 
Transferee Company, and may be enforced effectively by or against the 
Transferee Company as fully and effectually as if, instead of the 
Transferor Company, the Transferee Company had been a party or 
beneficiary or obligor or obligee thereto or thereunder. The Transferee 
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Company will, if required, enter into novation agreements in relation to 
such contracts, deeds, bonds, agreements and other instruments. 

(xix) All other agreements entered into by the Transferor Company in 
connection with the assets of the Undertaking of the Transferor Company 
shall stand automatically transferred in favour of the Transferee Company 
on the same terms and conditions without any further act, instrument, 
deed, matter or thing being made, done or executed. 

(xx) On and from the Effective Date, and thereafter, the Transferee Company 
shall be entitled to complete and enforce all pending contracts and 
transactions in respect of the Transferor Company, in the name of the 
Transferor Company in so far as may be necessary until the transfer of 
rights and obligations of the Transferor Company to the Transferee 
Company under this Scheme has been given effect to under such contracts 
and transactions. 

Legal Proceedings 

(xxi) All legal proceedings, including quasi-judicial, arbitral and other 
administrative proceedings, of whatsoever nature by or against the 
Transferor Company pending on the Effective Date shall not abate or be 
discontinued or be prejudicially affected in any way by reason of the 
Scheme or by anything contained in the Scheme but shall be continued, 
prosecuted and enforced, as the case may be, by or against the Transferee 
Company, in the same manner and to the same extent as they would or 
might have been continued, prosecuted and enforced by or against the 
Transferor Company. The Transferee Company undertakes to have all 
legal or other proceedings specified in this Clause, initiated by or against 
the Transferor Company, transferred to its name and to have such 
proceedings continued, prosecuted and enforced by or against the 
Transferee Company, as the case may be. Following the Effective Date, 
the Transferee Company may initiate any legal proceeding for and on 
behalf of the Transferor Company. 

(xxii) The Transferee Company shall be deemed to be authorized under this 
Scheme to execute any pleadings, applications, forms, etc., as are required 
to remove any difficulties and carry out any formalities or compliances as 
are necessary for the implementation of this Scheme. 

Employees 

(xxiii) With effect from the Effective Date, all the staff and employees of the 
Transferor Company, who are in such employment as on the Effective 
Date shall become, and be deemed to have become, the staff and 
employees of the Transferee Company, and, subject to the provisions of 
the Scheme, on terms and conditions not less favourable than those on 
which they are engaged by the Transferor Company and without any 
interruption of or break in service as a result of the transfer and vesting of 
the Undertaking of the Transferor Company to the Transferee 
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With regard to provident fund, gratuity, superannuation, leave encashrnent 
and any other special scheme or benefits or fund or trusts, if any, created 
by the Transferor Company which exist immediately prior to the Effective 
Date, the Transferee Company shall stand substituted for the Transferor 
Company for all purposes whatsoever, upon the coming into effect of this 
Scheme, including with regard to the obligation to make contributions to 
relevant authorities, such as the Regional Provident Fund Commissioner 
or to such other funds maintained by the Transferor Company, in 
accordance with applicable Law. It is hereby clarified that upon the 
coming into effect of this Scheme, such benefits and schemes shall 
continue to be provided to the transferred employees and the service of all 
transferred employees of the Transferor Company for such purpose shall 
be treated as having been continuous. 

(xxiv) With regard to any provident fund, gratuity fund, pension, superannuation 
fund or other special fund created or existing for the benefit of such 
employees of the Transferor Company, it is the aim and intent of the 
Scheme that all the rights, duties, powers and obligations of the Transferor 
Company in relation to such schemes or funds shall become those of the 
Transferee Company. Upon the Scheme becoming effective, the 
Transferee Company shall stand substituted for the Transferor Company 
for all purposes whatsoever relating to the obligation to make 
contributions to the said funds in accordance with the provisions of such 
schemes or funds in the respective trust deeds or other documents. Any 
existing provident fund, gratuity fund and superannuation fund trusts 
created by the Transferor Company for its employees shall be continued 
for the benefit of such employees on the same terms and conditions until 
such time that they are transferred to the relevant funds of the Transferee 
Company. It is clarified that the services ofall employees of the Transferor 
Company transferred to the Transferee Company will be treated as having 
been continuous and uninterrupted for the purpose of the aforesaid 
schemes or funds. Without prejudice to the aforesaid, the Board of the 
Transferee Company, if it deems fit and subject to Law, shall be entitled 
to: (i) retain separate trusts or funds within the Transferee Company for 
the erstwhile fund(s) of the Transferor Company; or (ii) merge the pre­
existing fund of the Transferor Company with other similar funds of the 
Transferee Company. 

(xxv) The Transferee Company shall comply with any 
agreement(s)/settlement(s) entered into with labour unions (if any) or 
employees by the Transferor Company. The Transferee Company agrees 
that for the purpose of payment of any retrenchment compensation, 
gratuity and other termination benefits, the past services of employees 
with the Transferor Company, shall also be taken into account, and further 
agrees to pay such benefits when they become due. 
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the obligation to make contributions to the said funds in accordance with 
the provisions of such scheme, funds, bye laws, etc. in respect of such 
transferred employees. 

(xxvii) The Directors of the Transferor Company will not be entitled to any 
directorships in the Transferee Company by virtue of the provisions of this 
Scheme. It is clarified that this Scheme will not affect any directorship of 
any person who is already a director in the Transferee Company as on the 
Effective Date. 

Intellectual Property 

(xxviii) All Intellectual Property Rights of the Transferor Company shall stand 
transferred to and vested in the Transferee Company. 

Inter se Transactions 

(xxix) Upon the coming into effect of this Scheme and with effect from the 
Appointed Date, all inter-se contracts and inter-corporate deposits, loans, 
advances including the issuance and allotment of 8% non-convertible 
cumulative redeemable preference shares issued by the Transferor 
Company to the Transferee Company and other obligations (including any 
guarantees, letters of credit, letters of comfort or any other instrument or 
arrangement which may give rise to a contingent liability in whatever 
form), if any, due or which may at any time in future become due between 
the Transferor Company and the Transferee Company, shall, ipso facto, 
stand discharged and cancelled, cease to operate and come to an end and 
there shall be no liability in that behalf on any party and appropriate effect 
shall be given to such cancellation and cessation in the books of accounts 
and records of the Transferee Company. For the removal of doubt, it is 
clarified that in view of the above, there will be no accrual of income or 
expense on account of any transactions, including inter-alia any 
transactions in the nature of sale or transfer of any goods, materials or 
services, between the Transferor Company and the Transferee Company. 
For avoidance of doubt, it is hereby clarified that with effect from the 
Effective Date, there will be no accrual of interest or other charges in 
respect of any inter se loans, 8% non-convertible cumulative redeemable 
preference shares, deposits or balances between the Transferor Company 
and the Transferee Company. 

Borrowing Limits; Corporate Approvals 

(xxx) Upon the coming into effect of this Scheme and with effect from the 
Appointed Date, the borrowing and investment limits of the Transferee 
Company under the Act shall be deemed without any further act or deed 
to have been enhanced by the borrowing and investment limits of the 
Transferor Company, such limits being incremental to the existing limits 
of the Transferee Company. 
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(xxxi) 

Taxes 

Any corporate approvals obtained by the Transferor Company, whether 
for purposes of compliance or otherwise, shall stand transferred to the 
Transferee Company and such corporate approvals and compliance shall 
be deemed to have been obtained and complied with by the Transferee 
Company. 

(xxxii) Upon the coming into effect of this Scheme and with effect from the 
Appointed Date, all Taxes payable by, or refundable to, the Transferor 
Company, including any refunds, claims or credits (including credits for 
income Tax, withholding Tax, advance Tax, self-assessment Tax, 
minimum alternate Tax, central value added Tax credit, goods and 
services Tax credits, other indirect Tax credits and other Tax receivables) 
shall be treated as the Tax liability, refunds, claims, or credits, as the case 
may be, of the Transferee Company, and any Tax incentives, benefits 
(including claims for unabsorbed Tax losses and unabsorbed Tax 
depreciation), advantages, privileges, exemptions, credits, Tax holidays, 
remissions or reductions, which would have been available to the 
Transferor Company, shall be available to the Transferee Company, and 
following the Effective Date, the Transferee Company shall be entitled to 
initiate, raise, add or modify any claims in relation to such Taxes on behalf 
of the Transferor Company. 

Creditors 

(xxxiii) Upon the coming into effect of this Scheme and with effect from the 
Appointed Date, the secured creditors of the Transferor Company and/or 
other holders of security over the properties of the Transferor Company, 
if any, shall be entitled to security only in respect of the properties, assets, 
rights, benefits and interest of the Transferor Company, as existing 
immediately prior to the amalgamation of the Transferor Company with 
the Transferee Company and the secured creditors of the Transferee 
Company and/or other holders of security over the properties of the 
Transferee Company, if any, shall be entitled to security only in respect of 
the properties, assets, rights, benefits and interest of the Transferee 
Company, as existing immediately prior to the amalgamation of the 
Transferor Company with the Transferee Company. It is hereby clarified 
that pursuant to the amalgamation of the Transferor Company with the 
Transferee Company, (a) the secured creditors of the Transferor Company 
and/or other holders of security over the properties of the Transferor 
Company, if any, shall not be entitled to any additional security over the 
properties, assets, rights, benefits and interest of the Transferee Company 
and therefore, such assets which are not currently encumbered shall 
remain free and available for creation of any security thereon in future in 
relation to any current or future indebtedness of the Transferee Company; 
and (b) the secured creditors of the Transferee Company and/or other 
holders of security over the properties of the Transferee Company, if any, 
shall not be entitled to any additional security over the properties, assets, 
rights, benefits and interest of the Transferor Company and therefore, such 
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assets which are not currently encumbered shall remain free and available 
for creation of any security thereon in future in relation to any current or 
future indebtedness of the Transferee Company. 

2.1.3 Without prejudice to the provisions of the foregoing clauses and upon the effectiveness 
of this Scheme, the Transferee Company shall undertake all necessary compliance in 
relation to the mining leases under the applicable Laws as may be required either 
before, during or after the effectiveness of the Scheme. 

2.1.4 The Transferor Company and/or the Transferee Company, as the case may be, 
shall, at any time after this Scheme becoming effective in accordance with the 
provisions hereof, if so required under Law or otherwise, do all such acts or things 
as may be necessary to transfer/obtain the approvals, consents, exemptions, 
registrations, no-objection certificates, permits, quotas, rights, entitlements, 
licenses and certificates which were held or enjoyed by the Transferor Company. 
It is hereby clarified that if the consent of any third party or Governmental 
Authority, if any, is required to give effect to the provisions of this Clause, the said 
third party or Governmental Authority shall make and duly record the necessary 
substitution/endorsement in the name of the Transferee Company pursuant to the 
sanction of this Scheme by the Tribunal, and upon this Scheme becoming effective 
in accordance with the provisions of the Act and with the terms hereof. For this 
purpose, the Transferee Company shall file appropriate applications/documents 
with relevant authorities concerned for information and record purposes. 

2.1.5 The Transferee Company shall, under the provisions of this Scheme, be deemed to 
be authorised to execute any such writings on behalf of the Transferor Company 
and to carry out or perform all such acts, formalities or compliances referred to 
above as may be required in this regard. 

2.1.6 Without prejudice to the other provisions of the Scheme and notwithstanding the 
vesting of the Transferor Company into the Transferee Company by virtue of Part 
II of the Scheme itself, the Transferee Company may, at any time after the coming 
into effect of this Scheme in accordance with the provisions hereof, if so required, 
under Law or otherwise, execute deeds (including deeds of adherence), 
confirmations or other writings or tripartite arrangements with any party to any 
contract or arrangement in relation to which the Transferor Company has. been a 
party, including any filings with the regulatory authorities in order to give formal 
effect to the above provisions and to carry out or perform all such formalities or 
compliances referred to above on the part of the Transferor Company. The 
Transferee Company will, if necessary, also be a party to the above. 

2.2 Business and property in trust and conduct of the business for the Transferee 
Company 

2.2.1 With effect from the Appointed Date and up to and including the Effective Date, 
the Transferor Company shall carry on its business with reasonable diligence and 
except in the ordinary course of business, the Transferor Company shall not, 
without the prior written consent of the Board of Directors of the Transferee 
Company or pursuant to any pre-existing obligation, sell, transfer or otherwise 
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alienate, charge, mortgage, encumber or otherwise deal with or dispose of any of 
the assets of the Undertaking of the Transferor Company or any part thereof. 

2.2.2 With effect from the Appointed Date and up to and including the Effective Date: 

(a) the Transferor Company shall carry on and be deemed to have carried on 
its business and activities and shall hold and stand possessed of and shall 
be deemed to hold and stand possessed of all its estates, assets, rights, title, 
interest, authorities, contracts, investments and strategic decisions for and 
on account of, and in trust for, the Transferee Company; 

(b) all profits and income accruing or arising to the Transferor Company, and 
losses and expenditure arising or incurred by it (including Taxes, if any, 
accruing or paid in relation to any profits or income) for the period 
commencing from the Appointed Date shall, for all purposes, be treated 
as and be deemed to be the profits, income, losses or expenditure 
(including Taxes), as the case may be, of the Transferee Company; 

( c) all debts, liabilities, loans raised and used, liabilities and obligations 
incurred, duties and obligations as on the close of business on the date 
preceding the Appointed Date, whether or not provided in the books of the 
Transferor Company which arise or accrue to the Transferor Company on 
or after the Appointed Date, shall be deemed to be of the Transferee 
Company; 

(d) any of the rights, powers, authorities or privileges exercised by the 
Transferor Company shall be deemed to have been exercised by the 
Transferor Company for and on behalf of, and in trust for and as an agent 
of the Transferee Company. Similarly, any of the obligations, duties and 
commitments that have been undertaken or discharged by the Transferor 
Company shall be deemed to have been undertaken for and on behalf of 
and as an agent for the Transferee Company; and 

( e) all Taxes (including, without limitation, income Tax, minimum alternate 
tax, tax deducted at source, sales Tax, goods and services tax, excise duty, 
customs duty, service Tax, VAT, entry Tax, etc.) paid or payable by the 
Transferor Company in respect of the operations and/or the profits of the 
Undertaking of the Transferor Company before the Appointed Date, shall 
be on account of the Transferor Company and, in so far as it relates to the 
tax payment (including, without limitation, income Tax, minimum 
alternate tax, tax deducted at source, sales Tax,· goods and services tax, 
excise duty, customs duty, service Tax, VAT, entry Tax, etc.), whether by 
way of deduction at source, advance Tax or otherwise howsoever, by the 
Transferor Company in respect of the profits or activities or operation of 
the Undertaking of the Transferor Company with effect from the 
Appointed Date, the same shall be deemed to be the corresponding item 
paid by the Transferee Company, and, shall, in all proceedings, be dealt 
with accordingly. 
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2.3 

2.3.1 

2.3.2 

2.3.3 

2.3.4 

Consideration 

Upon the coming into effect of the Scheme and with effect from the Appointed 
Date, and in consideration of the transfer and vesting of the Undertaking in the 
Transferee Company: 

(i) the equity shares of the Transferor Company and held by the Transferee 
Company shall stand cancelled and extinguished and in lieu thereof, there 
shall be no allotment of any equity shares in the Transferee Company; and 

(ii) the Transferee Company shall, without any further application, act or deed, 
issue and allot to the equity shareholder( s) of the Transferor Company ( other 
than the equity shareholder mentioned in sub-clause (i) above) whose names 
are recorded in the register of members as a member of the Transferor 
Company on the Record Date, 12 (Twelve) Transferee Company Shares, 
credited as fully paid-up, for every 100 (One Hundred) equity shares of the 
face value of Rs. 10/- (Rupees Ten only) each fully paid-up held by such 
equity shareholder in the Transferor Company ("Share Exchange Ratio"). 
The Transferee Company Shares to be issued by the Transferee Company 
to the shareholders of Transferor Company in accordance with this Clause 
2.3.1 (ii) shall be hereinafter referred to as "New Equity Shares". 

In the event of there being any pending share transfers, whether lodged or 
outstanding, of any equity shareholder, the Board of the Transferor Company shall 
be empowered in appropriate cases, prior to the Record Date, to effectuate such a 
transfer as if such changes in the registered holder were operative as on the Record 
Date, in order to remove any difficulties arising to the transferor of the equity shares 
in the Transferor Company and in relation to the shares issued by the Transferee 
Company, after the effectiveness of the Scheme. The Boards of Companies shall 
be empowered to remove any such difficulties as may arise in the implementation 
of this Scheme. 

Where New Equity Shares are to be allotted to heirs, executors or administrators, 
successors of deceased equity shareholders or legal representatives of the equity 
shareholders of the Transferor Company, the concerned heirs, executors, 
administrators, successors or legal representatives shall be obliged to produce 
evidence of title satisfactory to the Transferee Company. The New Equity Shares 
to be issued to the equity shareholders in respect of such equity shares of the 
Transferor Company, the allotment or transfer of which is held in abeyance under 
applicable Law shall, pending allotment or settlement of dispute by order of the 
appropriate court or otherwise, also be kept in abeyance in a like manner by the 
Transferee Company. 

The New Equity Shares of the Transferee Company allotted and issued in tenns of 
Clause 2.3.1 (ii) above, shall be listed and/or admitted to trading on the Stock 
Exchanges, where the equity shares of the Transferee Company are listed and/or 
admitted to trading as on the Effective Date. The New Equity Shares of the 
Transferee Company shall, however, be listed subject to the Transferee Company 
obtaining the requisite approvals from all the relevant Governmental Authorities 
pertaining to the listing of the New Equity Shares of the Transferee co,mtJan1v The 

adani 
Cement 



65

adani 
Ambuja 
Cement 

Transferee Company shall enter into such arrangements and give such 
confirmations and/or undertakings as may be necessary in accordance with 
applicable Law for complying with the formalities of the Stock Exchanges. 

2.3.5 Upon the Scheme becoming effective and upon the New Equity Shares of the 
Transferee Company being issued and allotted by it to the equity shareholder(s) of 
the Transferor Company, in terms of Clause 2.3.1 (ii) above, whose names appear 
on the register of members as a member of the Transferor Company on the Record 
Date or whose names appear as the beneficial owners of the equity shares of the 
Transferor Company in the records of the depositories/register of members, as the 
case may be, as on the Record Date, the equity shares of the Transferor Company, 
both in electronic form and in the physical form, shall be deemed to have been 
automatically cancelled and be of no effect on and from the Record Date. 

2.3.6 The New Equity Shares of the Transferee Company to be allotted and issued to the 
equity shareholders of the Transferor Company as provided in Clause 2.3 .1 (ii) 
above shall be subject to the provisions of the memorandum and articles of 
association of the Transferee Company and shall rank pari-pasu in all respects with 
the Transferee Company Shares after the Effective Date including in respect of 
dividend, if any, that may be declared by the Transferee Company on or after the 
Effective Date. 

2.3.7 The issue and allotment of the New Equity Shares by the Transferee Company to 
the equity shareholders of the Transferor Company as provided in Clause 2.3.1 (ii) 
above, is an integral part thereof and shall be deemed to have been carried out 
without requiring any further act on the part of the Transferee Company or its 
shareholders and as if the procedure laid down under Section 62 or any other 
applicable provisions of the Act, as may be applicable, and such other statues and 
regulations as may be applicable were duly complied with. 

2.3.8 For the purposes of allotment of the New Equity Shares, pursuant to this Scheme, 
in case any Transferor Company's shareholder becomes entitled to any fractional 
shares, entitlements or credit on the issue and allotment of the New Equity Shares 
by the Transferee Company in accordance with Clause 2.3 .1 (ii) above, the 
Transferee Company shall not issue fractional shares to such equity shareholder 
and shall consolidate all such fractional entitlements and round up the aggregate of 
such fractions to the next whole number and shall, without any further application, 
act, instrument or deed, issue and allot such consolidated equity shares directly to 
an individual trust or a board of trustees or a corporate trustee nominated by the 
Transferee Company ("Trustee"), who shall hold such New Equity Shares with all 
additions or accretions thereto in trust for the benefit of the respective equity 
shareholders, to whom they belong and their respective heirs, executors, 
administrators or successors for the specific purpose of selling such equity shares 
in the market at such price or prices at any time within a period of 90 (ninety) days 
from the date of allotment, and on such sale, distribute the net sale proceeds ( after 
deduction of the expenses incurred and applicable income Tax) to the respective 
equity shareholders in the same proportion of their fractional entitlements. Any 
fractional entitlements from such net proceeds shall be rounded off to the next 
Rupee. It is clarified that any such distribution shall take place only on the sale of 
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2.3.9 

2.3.10 

2.3.11 

2.3.12 

2.3.13 

all the fractional shares of the Transferee Company by the Trustee pertaining to the 
fractional entitlements. 

The New Equity Shares issued by the Transferee Company pursuant to Clause 2.3.1 
(ii) above, shall be issued to the equity shareholders in demat form. The equity 
shareholders who hold equity shares in physical form should provide the requisite 
details relating to his/her/its account with a depository participant or other 
confirmations as may be required, to the Transferee Company to enable it to issue 
the New Equity Shares. In case of equity shareholders for whom such details are 
not available with the Transferor Company and in case of the equity shareholders 
who hold equity shares in physical form, the Transferee Company shall deal with 
the issuance of the relevant New Equity Shares in such manner as may be 
permissible under the applicable Law, including by way of issuing the said New 
Equity Shares in dematerialised form to a demat account held by a trustee 
nominated by the Board of the Transferee Company or into an escrow account 
opened by the Transferee Company or an escrow agent nominated by it, with a 
depository, as determined by the Board of the Transferee Company, where such 
New Equity Shares of the Transferee Company shall be held for the benefit of such 
equity shareholders ( or to such of their respective heirs, executors, administrators 
or other legal representatives or other successors in title). The New Equity Shares 
so held in such trustee's account or escrow account, as the case may be, shall be 
transferred to the respective equity shareholders once such equity shareholder 
provides details of his/her/its demat account to the Transferee Company, along with 
such documents as may be required by the Transferee Company. The respective 
equity shareholders shall have all the rights of the shareholders of the Transferee 
Company, including the right to receive dividend, voting rights and other corporate 
benefits, pending such transfer of the said New Equity Shares from the said trustee's 
account or the escrow account, as the case may be. All costs and expenses incurred 
in this respect shall be borne by Transferee Company. 

The New Equity Shares to be issued by the Transferee Company pursuant to Clause 
2.3 .1 (ii) above in respect of such equity shares of the Transferor Company as are 
subject to lock-in pursuant to applicable Law, if applicable, shall remain locked-in 
as required under the applicable Law. 

In the event, the Transferor Company or the Transferee Company restructures their 
equity share capital by way of share split/consolidation/issue of bonus shares 
during the pendency of the Scheme, the Share Exchange Ratio shall be adjusted 
accordingly, to consider the effect of any such corporate actions. 

The New Equity Shares allotted pursuant to the Scheme shall remain frozen in the 
depositories system until listing/trading permission is given by the Stock 
Exchanges. 

The New Equity Shares to be issued in lieu of the cancelled shares of the equity 
shareholders held in the unclaimed suspense account of the Transferor Company 
shall be issued to a new unclaimed suspense account created for the equity 
shareholders of the Transferee Company. The New Equity Shares to be issued in 
lieu of cancelled equity shares of the equity shareholders held in the Investor 
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Education and Protection Fund Authority ("IEPF") shall be issued to IEPF in 
favour of such equity shareholders. 

2.4 Accounting Treatment 

Accounting Treatment in the books of the Transferee Company 

Notwithstanding anything else contained in the Scheme, the Transferee Company 
shall account for the amalgamation of the Transferor Company in its books of 
accounts in accordance with Pooling oflnterest Method of accounting as laid down 
in Appendix C of Indian Accounting Standards ("Ind AS") 103 (Business 
Combinations of entities under common control) notified under Section 133 of the 
Act, under the Companies (Indian Accounting Standard) Rules, 2015, as may be 
amended from time to time, and the date of such accounting treatment would be in 
accordance with the applicable Ind AS. 

2.4.1 The Transferee Company shall record the assets and liabilities, if any, of the 
Transferor Company vested in it pursuant to this Scheme, at the carrying values as 
appearing in the consolidated financial statements of the Transferee Company. 

2.4.2 The identity of the reserves of the Transferor Company shall be preserved and the 
Transferee Company shall record the reserves of the Transferor Company in the 
same form and at the carrying amount as appearing in the consolidated financial 
statements of Transferee Company. 

2.4.3 Pursuant to the amalgamation of the Transferor Company with the Transferee 
Company, the inter-company balances between the Transferee Company and the 
Transferor Company, if any, appearing in the books of the Transferee Company 
shall stand cancelled and there shall be no further obligation in that behalf. 

2.4.4 The value of investments held by the Transferee Company in the Transferor 
Company shall stand cancelled pursuant to amalgamation. 

2.4.5 The consideration issued by the Transferee Company to the equity shareholders of 
the Transferor Company, as prescribed in clause 2.3 of this Scheme, shall be 
recognised at nominal /face value and credited to the Equity Share Capital. 

2.4.6 The surplus, if any arising after taking the effect of clause 2.4.1, 2.4.2, 2.4.4 and 
2.4.5, after giving effect to adjustment of clause 2.4.3 shall be transferred to Capital 
Reserve in the financial statements of the Transferee Company and should be 
presented separately from other Capital Reserves with disclosure of its nature and 
purpose in the notes. The deficit, if any, arising after taking the effect of clauses 
2.4.1, 2.4.2, 2.4.4 and 2.4.5, after giving effect to adjustment of clause 2.4.3 shall 
be transferred to Retained Earnings in the financial statements of the Transferee 
Company. 

2.4.7 In case of any differences in accounting policies between the Transferor Company 
and the Transferee Company, the accounting policies followed by the Transferee 
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2.4.8 

2.4.9 

2.4.10 

2.4.11 

2.5 

2.5.1 

2.5.2 

2.6 

2.6.1 

2.6.2 

2.7 

2.7.1 

Company shall prevail to ensure that the financial statements reflect the financial 
position based on consistent accounting policies. 

Comparative financial information in the standalone financial statements of the 
Transferee Company shall be restated for the accounting impact of merger, as stated 
above, as if the merger had occurred from the beginning of the comparative period 
presented. 

For accounting purposes, the Scheme will be given effect when all substantial 
conditions for the transfer of the Transferor Company are completed. 

Any matter not dealt with hereinabove shall be dealt with in accordance with the 
requirement of applicable Ind AS. 

Accounting Treatment in the books of the Transferor Company 

As the Transferor Company shall stand dissolved without being wound up, upon 
the Scheme becoming effective, hence no accounting treatment is being prescribed 
under this Scheme in the books of the Transferor Company. 

Dissolution of the Transferor Company 

Upon the coming into effect of this Scheme, the Transferor Company shall stand 
dissolved without being wound up, without any further act or deed. 

The Transferor Company's name shall be removed from the RoC by the RoC upon 
this Scheme becoming effective. 

Reorganisation of the Authorised Share Capital of the Transferor Company 

Upon the Scheme becoming effective and with effect from the Appointed Date, 
and as an integral part of the Scheme, the authorised share capital of the Transferor 
Company shall be reclassified/reorganised such that each equity share of Rs. 10/­
(Rupees Ten only) of the Transferor Company shall stand reclassified/reorganised 
as 5 (Five) equity share of Rs. 2/- (Rupees Two only) each. 

It is clarified that the approval of the equity shareholder(s) of the Transferor 
Company to this Scheme shall be deemed to be their consent/approval to the 
reclassification of the authorised share capital envisaged under this Clause of the 
Scheme, as required under Sections 13, 61 and other applicable provisions of the 
Act. 

Consolidation of the Authorised Share Capital of the Transferor Company 
with the Authorised Share Capital of the Transferee Company 

Upon the Scheme becoming effective and with effect from the Appointed Date, 
and pursuant to the reclassification and reorganization of the resultant authorized 
share capital of the Transferor Company as set out in Clause 2.6 above, the resultant 
authorized share capital of the Transferor Company shall stand transferred to and 
be amalgamated/combined with the authorized share capital of Jb:e-.'Lt~nsferee 
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Company. The fees or stamp duty, if any, paid by the Transferor Company on its 
authorized share capital shall be deemed to have been so paid by the Transferee 
Company on the combined authorized share capital, and the Transferee Company 
shall not be required to pay any fee/stamp duty for the increase of the authorized 
share capital. The authorised share capital of the Transferee Company will 
automatically stand increased to that effect by simply filing the requisite forms with 
the RoC and no separate procedure or instrument or deed shall be required to be 
followed under the Act. 

2. 7.2 Clause V. of the memorandum of association of the Transferee Company (relating 
to the authorised share capital) shall, upon this Scheme becoming effective, and 
without any further act, instrument or deed, be altered, modified and amended 
pursuant to sections 13, 61 and 64 and other applicable provisions of the Act. 

2.7.3 For the avoidance of doubt, it is clarified that, in case, the authorised share capital 
of the Transferee Company undergoes any change, either as a consequence of 
Adani Cementation Merger Scheme and/or Penna Cement Merger Scheme and/or 
any corporate actions or otherwise, then Clause 2. 7 .1 shall automatically stand 
increased/modified/adjusted to take into account the effect of such change. 

2.7.4 The approval of this Scheme by the equity shareholders of the Transferee Company 
under sections 230 to 232 of the Act, shall be deemed to have been an approval 
under section 13, section 61 and 64 or any other applicable provisions under the 
Act and no further resolution(s) would be required to be separately passed in this 
regard. 

2.8 Reclassification of Persons from 'Promoter and Promoter Group' category to 
'Public' category in the Transferee Company 

2.8.1 The Promoters/Persons belonging to the Promoter Group/Persons related to the 
Promoters Seeking Reclassification: (a) do not exercise control over the affairs of 
the Transferor Company and the Transferee Company either directly or indirectly; 
(b) do not have any special rights with respect to the Transferor Company and the 
Transferee Company through any formal or informal arrangements including 
through any shareholder agreements; ( c) are not represented on the board of 
directors of the Transferor Company and the Transferee Company including a 
nominee director; ( d) do not act as a key managerial personnel in the Transferor 
Company and the Transferee Company; (e) have not been declared 'wilful 
defaulter' as per the guidelines issued by the Reserve Bank oflndia; and (f) are not 
fugitive economic offenders. Pursuant to the effectiveness of the Scheme, the 
Promoters/Persons belonging to the Promoter Group/Persons related to the 
Promoters Seeking Reclassification shall also not hold more than 10% (ten percent) 
of the total voting rights in the Transferee Company. Accordingly, the 
Promoters/Persons belonging to the Promoter Group/Persons related to the 
Promoters Seeking Reclassification shall satisfy the conditions set out in 
Regulation 31A(3)(b) of the SEBI LODR. 

2.8.2 As an integral part of the Scheme and upon the coming into effect of this Scheme, 
the Promoters/Persons belonging to the Promoter Group/Persons related to the 
Promoters Seeking Reclassification shall be reclassified from 'Promoter and 
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2.8.3 

2.8.4 

2.9 

2.9.1 

Promoter Group' category to 'Public' category in the Transferee Company in terms 
of the applicable provisions of the Act and rules made thereunder, SEBI ICDR 
Regulations, SEBI LODR and other applicable regulations notified under the SEBI 
Act and other applicable provisions under the applicable Laws. As the 
Promoters/Persons belonging to the Promoter Group/Persons related to the 
Promoters Seeking Reclassification shall be reclassified from 'Promoter and 
Promoter Group' category to 'Public' category in the Transferee Company as an 
integral part of the Scheme, it shall be deemed that the Transferee Company has 
complied with all approval requirements, as required under applicable provisions 
of the Act and rules made thereunder, SEBI ICDR Regulations, SEBI LODR and 
other applicable regulations notified under the SEBI Act and other applicable 
provisions under the applicable Laws for seeking the aforesaid reclassification. 

Upon the coming into effect of this Scheme, the shareholding of the 
Promoters/Persons belonging to the Promoter Group/Persons related to the 
Promoters Seeking Reclassification in the Transferee Company shall be as set out 
in Schedule II. 

On approval of the Scheme by the Board and the equity shareholders of each of the 
Companies pursuant to Sections 230 to 232 and other relevant provisions of the 
Act and rules made thereunder, the SEBI Schemes Master Circular and SEBI 
LODR, it shall be deemed that the Board and equity shareholders of the Transferee 
Company have accorded their consent for such reclassification under the applicable 
provisions of the Act and rules made thereunder, SEBI ICDR Regulations, SEBI 
LODR and other applicable regulations notified under the SEBI Act and other 
applicable provisions under the applicable Laws, as may be applicable for effecting 
the aforesaid reclassification of the Promoters/Persons belonging to the Promoter 
Group/Persons related to the Promoters Seeking Reclassification from 'Promoter 
and Promoter Group' category to 'Public' category in the Transferee Company, 
and no further resolution or actions, including compliance with any procedural 
requirements, shall be required to be undertaken by the Transferee Company under 
the applicable provisions of the Act and rules made thereunder, SEBI ICDR 
Regulations, SEBI LODR and other applicable regulations notified under the SEBI 
Act and other applicable provisions under the applicable Laws, as may be 
applicable. Upon the coming into effect of this Scheme, the Transferee Company 
shall, if required, file all necessary documents/intimations and make payment of 
any necessary fees as per the provisions of the SEBI ICDR Regulations, SEBI 
LODR or any other applicable regulations notified under the SEBI Act and other 
applicable Laws. 

Matters Relating to Tax in respect of the Undertaking 

The provisions of Part II of this Scheme are intended to comply with the conditions 
relating to "Amalgamation" as specified under section 2(1B) of the Income Tax 
Act. If, at a later date, any terms or provisions of the Scheme are found or 
interpreted to be inconsistent with the provisions of section 2(1B) of the Income 
Tax Act, including as a result of an amendment of Law or the enactment of a new 
legislation or for any other reason whatsoever, the provisions of section 2(1B) of 
the Income Tax Act, or a corresponding provision of any amended or newly 
enacted Law, shall prevail and the Scheme shall stand modified to the. e~nt 
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determined necessary to comply with section 2(1B) of the Income Tax Act or a 
corresponding provision of any amended or newly enacted Law. Such 
modification(s) will, however, not affect the other parts of the Scheme. The power 
to make such modification(s), if necessary, shall vest with the Boards of Directors 
of the Transferor Company and the Transferee Company, which power shall be 
exercised reasonably in the best interest of the Transferor Company, the Transferee 
Company and their respective shareholders and creditors in accordance with Clause 
3.2. In addition, upon the Scheme becoming effective: 

(i) to the extent required, the Transferor Company and the Transferee Company 
are permitted to revise and file their respective income Tax returns, 
withholding Tax returns (including Tax deducted at source certificates and 
Tax collected at source certificates), sales Tax, value added Tax, service Tax, 
central sales Tax, entry Tax, octroi, local Tax Law, excise and central value 
added Tax duty Laws, custom duty Laws, goods and services Tax returns and 
any other Tax returns, even if the time limits prescribed under the Income 
Tax Act have lapsed and that the Transferee Company is also expressly 
permitted to claim refunds/credits in respect of any transaction by and 
between the Transferor Company and the Transferee Company; and 

(ii) the Transferee Company shall be entitled to: (a) claim deduction with respect 
to items such as provisions, expenses, etc. disallowed in earlier years in the 
hands of the Transferor Company, which may be allowable in accordance 
with the provisions of the Income Tax Act on or after the Appointed Date; 
and (b) exclude items such as provisions, reversals, etc. for which no 
deduction or Tax benefit has been claimed by the Transferor Company prior 
to the Appointed Date. 

2.9.2 Upon the Scheme becoming effective, notwithstanding anything to the contrary 
contained in the provisions of this Scheme, all accumulated Tax loss and 
unabsorbed Tax depreciation of the Transferor Company as on the Appointed Date, 
shall, for all purposes, be treated as accumulated Tax loss and unabsorbed Tax 
depreciation of the Transferee Company. It is further clarified that any business 
loss and unabsorbed depreciation of the Transferor Company as specified in its 
books of account shall be included as business loss and unabsorbed depreciation of 
the Transferee Company for the purposes of computation of minimum alternate 
Tax. 

2.9.3 Upon the Scheme becoming effective, the Transferee Company shall be entitled to 
claim refunds (including refunds or claims pending with the Tax authorities) or 
credits, with respect to Taxes paid by, for, or on behalf of, the Transferor Company 
under applicable Laws, including income Tax, minimum alternate Tax, Tax 
deducted at source, sales Tax, value added Tax, service Tax, entry Tax, custom 
duty, goods and services Tax or any other Tax, whether or not arising due to an 
inter-se transactions between the Transferor Company and the Transferee 
Company, even if the prescribed time limits for claiming such refunds or credits 
have lapsed. 

2.9.4 Upon the Scheme becoming effective and with effect from the Appointed Date, all 
Taxes, cess, duties and liabilities (direct and indirect), payable by or on of 
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2.9.5 

2.9.6 

2.9.7 

2.9.8 

2.9.9 

2.10 

2.10.1 

the Transferor Company, including any taxes paid and taxes deducted at source and 
deposited by the Transferee Company on inter se transactions between the 
Appointed Date and Effective Date, shall, for all purposes, be treated as Taxes, 
cess, duties and liabilities, as the case may be, of the Transferee Company. 

Upon the Scheme becoming effective and with effect from the Appointed Date, all 
unavailed credits and exemptions and other statutory benefits, including in respect 
of income Tax, central value added Tax, customs, value added Tax, sales Tax, 
service Tax, entry Tax and goods and services Tax to which the Transferor 
Company is entitled shall be available to and vest in the Transferee Company, 
without any further act or deed. 

Any Tax liabilities under the Income Tax Act or other applicable Tax Laws or 
regulations allocable to the Transferor Company, whether or not provided for or 
covered by any Tax provisions in the accounts of the Transferor Company made as 
on the date immediately preceding the Appointed Date, shall be transferred to the 
Transferee Company. Any surplus in the provision for Taxation or duties or levies 
in the accounts of the Transferor Company, including advance Tax and Tax 
deducted at source as on the close of business in India on the date immediately 
preceding the Appointed Date will also be transferred to the account of the 
Transferee Company. 

All Tax assessment proceedings and appeals of whatsoever nature by or against the 
Transferor Company, pending or arising as at the Effective Date, shall be continued 
and/or enforced by or against the Transferee Company in the same manner and to 
the same extent as would or might have been continued and enforced by or against 
the Transferor Company. Further, the aforementioned proceedings shall neither 
abate or be discontinued nor be in any way prejudicially affected by reason of the 
amalgamation of the Transferor Company with the Transferee Company or 
anything contained in this Scheme. 

Any refund under the Income Tax Act or any other Tax Laws related to or due to 
the Transferor Company, including those for which no credit is taken as on the date 
immediately preceding the Effective Date, shall also belong to and be received by 
the Transferee Company. 

Without prejudice to the generality of the above, all benefits, incentives, claims, 
losses, credits (including income Tax, service Tax, excise duty, goods and services 
Tax and applicable state value added Tax) to which the Transferor Company is 
entitled to in terms of applicable Tax Laws, shall be available to and vest in the 
Transferee Company from the Effective Date. 

Saving of concluded transactions 

The transfer of assets, properties and liabilities and the continuance of proceedings 
by or against the Transferor Company under Clause 2.1.2 above shall not affect 
any transaction or proceedings already concluded by the Transferor Company on 
and after the Appointed Date until the Effective Date, to the end and intent that the 
Transferee Company accept and adopt all acts, deeds and things done and executed 
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3. 

3.1. 

3.1.1. 

3.1.2. 

3.2. 

3.2.1. 

3.2.2. 

3.2.3. 

by the Transferor Company in respect thereto as done and executed on behalf of 
the Transferee Company. 

PART III 

GENERAL TERMS AND CONDITIONS 

Applications to the Tribunal 

The Companies shall make necessary applications and/or petitions pursuant to 
sections 230 to 232 of the Act and other applicable provisions of the Act to the 
Tribunal for approval of the Scheme and all matters ancillary or incidental thereto, 
as may be necessary to give effect to the terms of the Scheme. 

The Companies shall be entitled, pending the effectiveness of the Scheme, to apply 
to any Governmental Authority, if required, under any Law for such consents and 
approvals, which the respective Companies may require to effect the transactions 
contemplated under the Scheme, in any case subject to the terms as may be 
mutually agreed between the relevant Companies. 

Modification or Amendments to the Scheme 

Subject to Clause 3.2.4., the Companies may mutually, by their respective Boards 
of Directors or such other person or persons, as the respective Boards of Directors, 
may authorize, may make and/or consent to (i) any modifications/amendments to 
the Scheme (including but not limited to the terms and conditions thereof); or (ii) 
to any conditions or limitations that the Tribunal or any other Governmental 
Authority may deem fit to direct or impose; or (iii) modification/amendment which 
may otherwise be considered necessary, desirable or appropriate by them. No 
further approval of the shareholders or creditors of any of the Companies shall be 
necessary for giving effect to the provisions of this Clause. 

The Companies, by their respective Boards of Directors or such other person or 
persons, as the respective Boards of Directors may authorize (including any 
committee or sub-committee thereof), shall be authorised to take all such steps as 
may be necessary, desirable or proper to resolve any doubts, difficulties or 
questions whether by reason of any directive or orders of any authorities or 
otherwise howsoever arising out of, or under, or by virtue of the Scheme and/or 
any matter concerned or connected therewith. 

For the purpose of giving effect to this Scheme or to any modifications or 
amendments or additions thereto, the respective Board of Directors of the 
Companies may jointly give and are hereby jointly authorised to determine and 
give all such directions as are necessary including directions for settling or 
removing any question of doubt or difficulty that may arise and such determination 
or directions, as the case may be, shall be binding on all the Companies, in the same 
manner as if the same were specifically incorporated in this Scheme. 
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3.2.4. 

3.3. 

3.4. 

3 .4.1. 

3.4.2. 

Notwithstanding anything stated in Clauses 3.2.1., 3.2.2. and 3.2.3. hereinabove, 
no amendments or changes to the Scheme shall be carried out or be permissible 
unless and until the same are approved by the Tribunal before which the Companies 
have filed the petition for sanctioning the Scheme. 

Scheme conditional upon approvals/sanctions 

Unless otherwise decided ( or waived) by the Companies, the effectiveness of the 
Scheme is and shall be conditional upon and subject to the fulfilment or waiver (to 
the extent permitted under applicable Law) of the following conditions precedent: 

(a) the requisite Stock Exchanges Approval having been obtained by the 
Companies in relation to the Scheme; 

(b) the Scheme being approved by the reqms1te majority of public 
shareholders of the Transferor Company and the Transferee Company (by 
way of e-voting), respectively, as required under the SEBI Schemes 
Master Circular; 

( c) the Scheme being approved by the respective requisite majorities of the 
classes of members and creditors (where applicable) of the Companies in 
accordance with the Act or dispensation having been received from the 
Tribunal in relation to obtaining such approval from the shareholders 
and/or creditors or any Law permitting the respective Companies not to 
convene the meetings of its shareholders and/or creditors; 

( d) the Scheme being confirmed/approved by the Tribunal, either on terms as 
originally approved by the Companies, or subject to such modifications 
approved by the Tribunal, which shall be in form and substance acceptable 
to the Companies, each acting reasonably and in good faith; and 

( e) certified copies of the confirmation orders of the Tribunal 
confirming/sanctioning the Scheme being filed with the RoC by the 
respective Companies. 

Dividends 

The Companies shall be entitled to declare and pay dividends, whether interim 
and/or final, to their respective shareholders prior to the Effective Date, but only in 
the ordinary course of business. 

It is clarified that the aforesaid provisions in respect of declaration of dividends are 
enabling provisions only and shall not be deemed to confer any right on any 
shareholder of the respective Companies to demand or claim any dividends which, 
subject to the provisions of the Act, shall be entirely at the discretion of the 
respective Boards of Directors of the Companies, and if applicable in accordance 
with the provisions of the Act, be subject to the approval of the shareholders of the 
respective Companies. 
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3.5. 

3.5.1. 

3.6. 

3.6.1. 

3.6.2. 

3.7. 

3.7.1. 

3.8. 

3.8.1. 

3.8.2. 

Interpretation 

If any terms or provisions of this Scheme are found to be or interpreted to be 
inconsistent with any provisions of Law at a later date, whether as a result of any 
amendment of Law or any judicial or executive interpretation or for any other 
reason whatsoever, the provisions of the Law shall prevail. Subject to obtaining the 
sanction of the Tribunal, if necessary, this Scheme shall then stand modified to the 
extent determined necessary to comply with the said provisions. Such modification 
will, however, not affect other parts of this Scheme. Notwithstanding the other 
provisions of this Scheme, the power to make such amendments/modifications as 
may become necessary, whether before or after the Effective Date, shall, subject to 
obtaining the sanction of the Tribunal if necessary, vest with the Board of Directors 
of the respective Companies, which power shall be exercised reasonably in the best 
interests of the Companies and their respective shareholders. 

Severability 

If any part of this Scheme is invalid, ruled illegal by any court of competent 
jurisdiction, or unenforceable under present or future Law, then it is the intention 
of the Companies that such part shall be severable from the remainder of the 
Scheme. Further, if the deletion of such part of this Scheme may cause this Scheme 
to become materially adverse to the Companies, then in such case the Companies 
shall attempt to bring about a modification in the Scheme, as will best preserve for 
the Companies the benefits and obligations of the Scheme, including but not limited 
to such part. 

If any part of this Scheme is found to be unworkable for any reason whatsoever, 
the same shall not, subject to the mutual agreement of the Companies, affect the 
validity or implementation of the other parts and/or provisions of this Scheme. 

No cause of action 

No third party claiming to have acted or changed its position in anticipation of this 
Scheme taking effect, shall get any cause of action against the respective 
Companies or their respective directors or officers, if the Scheme does not take 
effect or is withdrawn, amended or modified for any reason whatsoever. 

Effect of Non-Receipt of Approvals; Withdrawal 

In the event of any of the said confirmations/sanctions and approvals not being 
obtained and/or the Scheme not being confirmed/sanctioned by the Tribunal, the 
Scheme shall become null and void and the Companies shall bear and pay their 
respective costs, charges and expenses for and/or in connection with the Scheme. 

The Companies, acting through their respective Board of Directors, may mutually 
agree in writing to withdraw this Scheme from the Tribunal. 
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3.9. 

3.9.1. 

Costs and Expenses 

All costs, duties, levies, fees, charges and expenses payable by the Companies in 
relation to or in connection with the Scheme and/or incidental to the completion of 
the Scheme shall be borne and paid by the Transferee Company. 
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SCHEDULE I 

SHAREHOLDING OF THE PROMOTERS/PERSONS BELONGING TO THE 
PROMOTER GROUP/PERSONS RELATED TO THE PROMOTERS OF THE 

TRANSFEROR COMPANY SEEKING RECLASSIFICATION IN THE 
TRANSFEREE COMPANY AS ON SEPTEMBER 30, 2024 

Sr. No. Name of the Shareholder Category No. of Shareholding 
Shares (%) 

1 SZF Private Limited Promoter Group 68,84,000 2.66 
2 Sanghi Threads Private Promoter Group 17,54,000 0.68 

Limited 
3 Sanghi Filaments Private Promoter Group 22,87,500 0.89 

Limited 
4 Sanghi Poly Zips Private Promoter Group 14,82,500 0.57 

Limited 
5 Sanghi Synthetics Private Promoter Group 16,75,000 0.65 

Limited 
6 Alpha Zippers Private Limited Promoter Group 16,75,000 0.65 
7 Fancy Zippers Private Limited Promoter Group 14,68,750 0.57 
8 Balaji Zippers Private Limited Promoter Group 27,75,000 1.07 
9 SKK Zippers Private Limited Promoter Group 35,75,000 1.38 
10 Maruti Fastners Private Promoter Group 14,68,750 0.57 

Limited 
11 Shri Ravi Sanghi** Promoter 24,12,800 0.93 
12 Shri Ram Sharan Sanghi Promoter Group 1,87,000 0.07 
13 Smt. Kamala Rani Sanghi Promoter Group 1,40,250 0.05 
14 Shri Gireesh Kumar Sanghi Promoter Group 13,42,478 0.52 
15 Smt. Alka Sanghi Promoter Group 10,74,150 0.42 
16 Ms. Aarti Sanghi Promoter Group 3,43,750 0.13 
17 Shri Gireesh Sanghi HUF Promoter Group 78,66,000 3.04 
18 Shri Ashish Sanghi Promoter Group 26,39,710 1.02 
19 Shri Gaurav Sanghi Promoter Group 26,47,300 1.02 
20 Smt. Anita Sanghi Promoter Group 0.00 0.00 
21 Ms. Ekta Gupta Promoter Group 0.00 0.00 
22 Mr. Aditya Sanghi Promoter Group 0.00 0.00 
23 Mr. Alok Sanghi Promoter Group 0.00 0.00 
24 Flarezeal Solutions LLP Promoter Group 0.00 0.00 
25 Thinkfar Tradelink Pvt. Ltd. Promoter Group 0.00 0.00 
26 Sanghi Polymers Pvt. Ltd. Promoter Group 0.00 0.00 
27 Samrudhhi Investors Services Promoter Group 0.00 0.00 

Pvt. Ltd. 
Total 4,36,98,938 16.92 

** Please note that 24, 12,800 equity shares are held in the name of Sanghi Polyesters Limited ("SPL"). SPL has sold/ transferred these shares 
to Mr. Ravi Sanghi and relevant disclosure were made to the Stock Exchanges by the Transferor Company in the year 2014, however due to 
pledge of shares etc., these shares could not get transferred to demat account of Mr. Ravi Sanghi till date. The Transferor Company shows the 
said 24, 12,800 shares in the name of Mr. Ravi Sanghi in its quarterly shareholding pattern filed with the Stock Exchanges since then. 
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SCHEDULE TT 

SHAREHOLDfNG OF THE PROMOTERS/PERSONS BELONGING TO THE 
PROMOTER GROUP/PERSONS RELATED TO THE PROMOTERS OF 
TRANSFEROR COMPANY SEEKING RECLASSIFICATION IN THE 

TRANSFEREE COMPANY AS ON THE EFFECTlVE DATE 

Sr. 
ame of the Shareholder Category 

o.of Shareholding 
No. Shares (%) 

1 SZF Private Limited Public 8,26,080 0.03 

2 San,ghi Threads Private Limited Public 2,10,480 0.01 
3 Sanghi Filaments Private Limited Public 2,74,500 O.ot 
4 Sanghi Poly Zips Private Limited Public 1,77,900 0.01 
5 Sanghi Synthetics Private Limited Public 2,01 ,000 0.01 
6 Alpha Zippers Private Limited Public 2,01,000 0.01 
7 Fancy Ziooers Private Limited Public 1,76,250 0.01 
8 Balaji Ziouers Private Limited Public 3,33,000 0.01 
9 SK.K Zippers Private Limited Public 4,29,000 0.02 
10 Maruti Fastners Private Limited Public 1,76,250 0.01 
11 Shri Ravi Sanghi** Public 2,89,536 0.01 
12 Shri Ram Sharan Sanghi Public 22,440 0 
13 Smt. Kamala Rani Sanghi Public 16 830 0 
14 Shri Gireesh Kumar Sanghi Public 1,61,097 0.01 

1S Smt. Atka Sanghi Public 1,28,898 0.01 
16 Ms. Aarti Sanghi Public 41 ,250 0 
17 Shri Gireesh Sanghi HUF Public 9,43,920 0.04 
18 Shri Ashish Sanghi Public 3,16,765 0.01 

19 Shri Gaurav Sanghi Public 3, 17,676 0.01 
20 Smt. Anita Sanghi Public 0 0 
21 Ms. Ekta Gupta Public 0 0 
22 Mr. Aditya Sanghi Public 0 0 
23 Mr. Alok Sanghi Public 0 0 
24 Flarezeal Solutions LLP Public 0 0 
25 Thinkfar Tradelink Pvt. Ltd. Public 0 0 
26 San:1?.hi Polymers Pvt. Ltd. Public 0 0 

27 Samrudhhi Investors Services Pvt. Ltd. Public 0 0 
Total 5,243,873 0.21 

• • Upon the Schernc becoming cfTcctivc. the Tn1nsfcrce Com~ny sholl follow lhc disclosure in line with the no1c os per the SCHEDULE I 
above. 
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Ref. No.: MG/Dec17-235/2024 

To, 

The Board of Directors 

Sanghi Industries Limited 

Corporate Office: 

Adani Corporate House, Shantigram, 

Tel : +91 22 6974 0300 
www.bdo.in 

Near Vaishno Devi Circle, S. G. Highway, Khodiyar, 

Ahmedabad - 382 421, Gujarat, India. 

Dear Sir(s)/ Madam(s), 

HO 
The Ruby, Level 9, North West Wing 
Senapati Bapat Marg , Dadar (W), 
Mumbai 400028 , INDIA 

December 17, 2024 

Cement 

Subject: Recommendation of Fair Equity Share Exchange Ratio in relation to the Proposed Scheme 

Of Arrangement between Sanghi Industries Limited ('Transferor Company') and Ambuja 

Cements Limited ('Transferee Company') and their respective shareholders under Sections 

230 to 232 of the Companies Act, 2013 

We, BDO Valuation Advisory LLP ('BDO Val' or 'We' or 'Us') bearing LLP identity no. AAN 9463, have 

been appointed by Sanghi Industries Limited ('the Client' or 'SIL' or 'Transferor Company') vide 

engagement letter dated November 27, 2024 bearing reference number MG/Nov273/2024 to recommend 

the fair equity share exchange ratio with respect to the amalgamation of the Transferor Company with 

and into Ambuja Cements Limited ('ACL' or 'Transferee Company') on a going concern basis, as per the 

Proposed Scheme of Arrangement between SIL and ACL and their respective shareholders under sections 

230 to 232 of the Companies Act, 2013 ('the Act') and other applicable provisions of the Act read with 

the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, as amended (the 'Rules') 

("the Proposed Scheme"). 

SIL and ACL shall be collectively referred as (the 'Companies'). 

We are pleased to present herewith our report ('Report') on the same. We have determined the fair 

equity share exchange ratio for the Proposed Scheme as at the December 16, 2024 ('Valuation Date'). 

We hereby confirm that we have no present or planned future interest in the Companies except to the 

extent of our appointment as a registered valuer for this Report. 

We have considered the valuation base as 'Fair Value' and the premise of value is 'going concern' for 

estimating the value of the Companies. We hereby confirm that the valuation is carried out as per 

International Valuation Standards ('IVS') . Any change in the valuation base or the premise could have a 

significant impact on the outcome of the valuat10n exercise, and therefore, this Report. 

❖ 

000 "'""~ ""'"" u.,, a, '"'"" " ~"" '''"'"" """'""' ' n,m, ""' u., "~"" '"· "'" "''· " a -··" a .,0 '"'" a a UK company limited by guarantee, and forms part of the international BDO network of independent member firm ...-·· 
·.:. 

Head Office: The Ruby, Level 9, North West Wing, Senapati Bapat Marg, Dadar (W) , Mumbai 400028, INDIA ;;:.~.,. 
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A summary of the analysis is presented in the accompanying Report, as well as description of the 

methodology and procedure we used, and the factors we considered in formulating our opinion. 

We believe that our analysis must be considered as a whole. Selecting portion of our analysis or the 

factors we considered, without considering all factors and analysis together could create a misleading 

view of the process underlying the valuation conclusions. The preparation of valuation is a complex 

process and is not necessarily susceptible to partial analysis or summary description. Any attempt to do 

so could lead to undue emphasis on any particular factor or analysis. 

This letter should be read in conjunction with the attached report. 

For BDO Valuation Advisory LLP 
IBBI Regn No.: IBBI/RV-E/02/2019/103 

VRN Number: IOVRVF/8DO/2024-2025/4417 
Name: Mandar Vikas Gadkari 
Designation: Partner 

IBBI Regn No.: IBBI/RV/06/2018/10500 

Encl.: As Above 
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1. Brief Background of the Companies 

Ambuja Cements Limited (' ACL' or the 'Transferee Company ' ) 

1.1. Ambuja Cements Limited (CIN: L26942GJ1981 PLC004717) is a public limited company incorporated 

under the Companies Act, 1956, having its registered office at Adani Corporate House, Shantigram, 

Near Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad, Gujarat - 382 421, India. 

1.2. The Transferee Company is engaged in the business of manufacturing cement and cement related 

products. 

1.3. The equity shares of ACL are listed on BSE Limited ('BSE') and National Stock Exchange of India 

Limited ('NSE'). BSE and NSE shall collectively be referred as 'Stock Exchanges'. The global 

depository receipts issued by the Transferee Company are listed on the Luxembourg Stock 

Exchange. 

1.4. The authorised share capital and the issued, subscribed and fully paid-up share capital of ACL, as 

on November 30, 2024 was as follows: 

Particulars INR Mn 

Authorised Share Capital 

40,017,500,000 equity shares of INR 2/- each 

150,000,000 preference shares of INR 10/- each 

Total 

Issued Share Capital 

2,463,449, 998• equity shares of INR 2/- each 

Subscribed & Fully Paid-up Share Capital 

2,463, 123,478* equity shares of INR 2/- each# 

Total 

Source : Management of ACL 

80,035.0 

1,500.0 

81,535.0 

4,926.9 

4,926.2 

4,926.2 

* As per information provided by the management of ACL, The issued and paid-up share capital 

includes 13,39,841 equity shares represented by 13,39,841 global depository receipts as on 

November 30, 2024. 

# The difference of 3,26,520 equity shares between issued, subscribed and paid-up capital is on 

account of past issuance of right shares which are in abeyance. 

1. 5. The summarized shareholding pattern of ACL as on September 30, 2024, is as follows: 

Shareholder Category No. of Equity Shares % Holding 

I. Promoter and Promoter Group 1,66,33,81,052 67.57% 

II. Public 79,84,02,585 32.43% 

II. Public (GDRs - No voting rights)* 13,39,841 0.00% 

Total 2,46,31,23,478 100.00% 
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*It represents 13,39,841 non promoter, non-public shares (GDR) which does not have voting rights. 

Source: Management of ACL 

1 .6. The Transferee Company is the holding company of the Transferor Company and as of November 

30, 2024, holds 58.08% of the paid-up share capital of the Transferor Company. 

The Transferee Company is designated as the Promoter with sole management control by the 

Transferor Company on BSE and NSE. 

Sanghi Industries Limited ('SIL' or the 'Transferor Company' ) 

1.7. Sanghi Industries Limited (CIN : L 18209TG1985PLC005581) is a public limited company incorporated 

under the Companies Act, 1956, having its registered office at Sanghinagar P 0, Hayath nagar 

Mandal, R. R District, Hyderabad 501511, Telangana, India. We understand that application for 

transfer of Registered Office is submitted to ROC. 

1.8. The Transferor Company is mainly engaged in the business of manufacturing cement and cement 

products. 

1. 9. The equity shares of the Transferor Company are listed on the BSE and NSE. 

1.10. The authorised share capital and the issued, subscribed and fully paid-up share capital of SIL, as 

on November 30, 2024, was as follows: 

Particulars INR Mn 

Authorised Share Capital 

350,000,000 equity shares of INR 10/- each 

220,00,00,000 preference shares of Rs. 10/- each 

Total 

Issued, Subscribed ft Fully Paid-up Share Capital 

258,326,000 equity shares of INR 10/- each 

220,00,00,000 - 8% non-convertible cumulative redeemable preference 

shares of Rs. 10/ • each fully paid-up 

Total 

Source : Management of SIL 

3,500.0 

22,000.0 

25,500.0 

2,583.3 

22,000.0 

24,583.3 

1.11. We have been informed by the management and representatives of SIL that there has been no 

change in the above share capital of SIL from November 30, 2024, till the date of issuance of this 

Report. 

1.12. As per the annual report of SIL for FY 2023 -24, Post the acquisition, the Company has entered into 

a Master Supply Agreement and Master Service Agreement (collectively referred to as "MSA") with 

ACL and ACC Limited (' ACC' ). The MSA covers the purchase/sale of raw materials, spare parts, and 
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availing/rendering of services. Under the MSA, ACL and ACC will bulk purchase clinker and cement 

produced by the Company, which will be sold under the Ambuja/ ACC brand. 

2. Purpose of Valuation 

2.1 . The management of SIL/ ACL has informed us that they are proposing merger of SIL with and into 

ACL in accordance with the provisions of Sections 230 to 232 of the Companies Act , 2013 or any 

statutory modifications, re-enactment or amendments thereof for the time being in force read 

with the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016, as amended 

from time to time and all other applicable provisions, if any, of the Act and any other applicable 

law for the time being in force including the applicable provisions of Securities and Exchange Board 

of India ( 'SEBI') Guidelines and the rules. 

2.2. In this regard, we have been appointed to undertake the valuation to recommend the fair equity 

share exchange ratio for merger of SIL with and into ACL as per the Proposed Scheme ('Purpose' ). 

2.3. The Appointed Date for the Scheme is April 01 , 2024. 

2.4. Further, we understand that by way of separate schemes of amalgamation, it is proposed 

(a) to merge Adani Cementation Limited (a wholly owned subsidiary of Adani Enterprises Limited) 

with the Transferee Company ('Adani Cementation Merger Scheme'); and 

(b) to merge Penna Cement Industries Limited (a subsidiary of the Transferee Company) with the 

Transferee Company (•Penna Cement Merger Scheme'). 

3. Terms of Engagement 

Context and Purpose 

3.1. BDO Val has been appointed to determine the fair equity share exchange ratio for the Proposed 

Scheme of Arrangement as mentioned in para 2.1 and 2.2 of this Report. This valuation exercise 

and Valuation Report are solely for the purpose mentioned in the Report. 

Restricted Audience 

3.2. This Report and the information contained herein are absolutely confidential and are intended for 

the use of the Client only for submitting to the statutory authorities for compliance under section 

sections 230 to 232 and other applicable provisions of the Companies Act, 2013 and applicable 

provisions and circular issued by SEBI applicable to the Proposed Scheme. The results of our 

valuation analysis and our Report cannot be used or relied by the Companies for any other purpose 

or by any other party for any purpose whatsoever. 

3.3. This Report will be placed before the Audit Committee/Independent Director's committee/ the 

Board of Directors of SIL and intended only for their sole use and information only. To the extent 

mandatorily required under applicable laws of India, this Report maybe produced before judicial, 

regulatory or government authorities, in connection with the Proposed Scheme. We are not 
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responsible to any other person or party, for any decision of such person or party based on this 

Report. Any person or party intending to provide finance/ invest in the shares/ business of the 

Companies or their holding companies, subsidiaries, associates, joint ventures shall do so after 

seeking their own professional advice and after carrying out their own due diligence procedures to 

ensure that they are making an informed decision. If any person/ party (other than the Client) 

chooses to place reliance upon any matters included in the Report, they shall do so at their own 

risk and without recourse to BDO Val. 

3.4. It is hereby notified that usage, reproduction, distribution, circulation, copying or otherwise 

quoting of this Report or any part thereof, except for the purpose as set out earlier in this Report, 

without our prior written consent, is not permitted, unless there is a statutory or a regulatory 

requirement to do so. 

3.5. Without limiting the foregoing, we understand that the Client may be required to share this Report 

with regulatory or judicial authorities including Stock Exchanges, SEBI, Regional Director, Registrar 

of Companies, National Company Law Tribunal, professional advisors of the Client including 

merchant banker providing fairness opinion on the fair equity share exchange ratio, in connection 

with the Proposed Scheme ('Permitted Recipients'). We hereby give consent to such disclosure of 

this Report, on the basis that we owe responsibility only to the Client that has engaged us, under 

the terms of the engagement, and no other person; and that, to the fullest extent permitted by 

law, we accept no responsibility or liability to any other party, in connection with this Report. It 

is clarified that reference to this Report in any document and/or filing with Permitted Recipients, 

in connection with the Proposed Scheme, shall not be deemed to be an acceptance by us of any 

responsibility or liability to any person/ party other than the Client. 

4. Caveats, Limitations and Disclaimers 

4.1. This Report is to be read in totality, and not in parts, in conjunction with the relevant documents 

referred to therein. 

4.2. This Report, its contents, and the analysis herein are specific to (i) the purpose of valuation agreed 

as per the terms of our engagement, (ii) the Report date and (iii) based on the data detailed in the 

section - Sources of Information. The management of the Companies have represented that the 

business activities of the Companies have been carried out in the normal and ordinary course till 

the Report date and that no material changes are expected in their respective operations and 

financial position to occur up to the Report date. 

4.3. We were provided with sufficient information and time to make our opinion for this valuation 

exercise. However, our opinion may change if any material information is not disclosed / hidden 

from us during our valuation exercise. 

4.4. The scope of the assignment did not include performing audit tests for the purpose of expressing 

an opinion on the fairness or accuracy of any financial or analytical information that was used 
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during the course of the work. Accordingly, we express no audit opinion or any other form of 

assurance on this information on behalf of the Companies. The assignment did not involve us to 

conduct the financial or technical feasibility study. We have not done any independent technical 

valuation or appraisal or due diligence or legal title search of the assets or liabilities of the 

Companies and have considered them at the value as disclosed by the Companies in their regulatory 

filings or in submissions, oral or written, made to us. 

4.5. Further, this valuation Report is based on the extant regulatory environment and the financial, 

economic, monetary and business/market conditions, and the information made available to us or 

used by us up to the date hereof, which are dynamic in nature and may change in future, thereby 

impacting the valuation of the Companies. Subsequent developments in the aforementioned 

conditions may affect this Report and the assumptions made in preparing this Report and we shall 

not be obliged to update, review or reaffirm this Report if the information provided to us changes. 

Further events occurring after the date hereof may affect this Report and the assumptions used in 

preparing it, and we do not assume any obligation to update, revise or reaffirm this Report. 

4.6. We have no present or planned future interest in the Companies or any of their group entities. 

4. 7. The recommendation contained herein is not intended to represent value at any time other than 

the Valuation Date. 

4.8. This Report is subject to the laws of India. 

4. 9. The fee for this engagement is not contingent upon the outcome of the Report. 

4.10. Any discrepancies in any table I annexure between the total and the sums of the amounts listed 

are due to rounding-off. 

4.11. In rendering this Report, we have not provided legal, regulatory, tax, accounting or actuarial advice 

and accordingly we do not assume any responsibility or liability in respect thereof. 

4.12. This Report is based on the information received from the sources mentioned herein and discussions 

with the representatives of the Companies. We have assumed that no information has been 

withheld that could have influenced the purpose of our Report. 

4.13. We have assumed and relied upon the truth, accuracy and completeness of the information, data 

and financial terms provided to us or used by us, we have assumed that the same are not misleading 

and do not assume or accept any liability or responsibility for any independent verification of such 

information or any independent technical valuation or appraisal of any of the assets, operations or 

liabilities of the Companies. Nothing has come to our knowledge to indicate that the material 

provided to us was mis-stated or incorrect or would not afford reasonable grounds upon which to 

base our Report. 

4.14. For the present valuation exercise, we have also relied upon information available in the public 

domain; however, the accuracy and timeliness of the same has not been independently verified by 

us. 
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4.15. In addition, we do not take any responsibility for any changes in the information used by us to 

arrive at our conclusion as set out here in which may occur subsequent to the date of our Report 

or by virtue of fact that the details provided to us are incorrect or inaccurate. 

4.16. We have arrived at a relative value based on our analysis. Any transaction price may however be 

significantly different and would depend on the negotiating ability and motivations of the 

respective buyers and sellers in the transaction. 

4.17. Our scope is limited to recommendation of fair equity share exchange ratio. The Report should not 

be construed as, our opinion or certifying the compliance of the Proposed Scheme with the 

provisions of any law including the Companies Act 2013, Foreign Exchange Management Act, 1999, 

taxation related laws, capital market related laws, any accounting, taxation or legal implications 

or issues arising from Proposed Scheme. 

4.18. The Report assumes that the Companies comply fully with relevant laws and regulations applicable 

in all their areas of operation unless otherwise stated and that the Companies will be managed in 

competent and responsible manner. Further, except as specifically stated to the contrary, this 

Report has given no consideration to matters of legal nature, including issues of legal title and 

compliance with local laws, litigation and other contingent liabilities that are not recorded in the 

financial statements of the Companies. 

4.19. This Report does not look into the business/commercial reasons behind the Proposed Scheme nor 

the likely benefits arising out of the same. Similarly, it does not address the relative merits of the 

Proposed Scheme as compared with any other alternative business transaction or any other 

alternatives, whether or not such alternatives could be achieved or are available. The assessment 

of commercial and investment merits in the Companies is sole responsibility of the investors of the 

Companies and we don't express opinion on the suitability or otherwise of entering into any 

financial or other transactions with the Companies. 

4.20. Valuation and determination of a fair equity share exchange ratio is not a precise science and the 

conclusions arrived at in many cases will be subjective and dependent on the exercise of individual 

judgment. There is therefore no indisputable single value. While we have provided an assessment 

of the value based on an analysis of information available to us and within the scope of our 

engagement, others may place a different opinion. 

4.21. Whilst we have conducted analysis of the financial projections of the Companies, for arithmetic 

and logical consistency, our review was not in the nature of an audit/ due diligence. We do not 

express an opinion as to how closely the actual revenues, expenses, cash flows and position of 

assets and liabilities will correspond to these financial projections. There will usually be 

differences between predicted and actual results and those differences may be material. The 

Clients have provided us with a set of financial projections that are based on internal estimates 

including growth expectations of end user industries, cost estimations, etc. and represent their 

best estimate of the expected performance of the Companies going forward. We take no 

responsibility for the achievement of the predicted results. 
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4.22. Whilst all reasonable care has been taken to ensure that the factual statements in the Report are 

accurate, neither us, nor any of our partners, officers or employees shall in any way be liable or 

responsible either directly or indirectly for the contents stated herein. Accordingly, we make no 

repres_entation or warranty, express or implied, in respect of the completeness, authenticity or 

accuracy of such factual statements. We expressly disclaim any and all liabilities, which may arise 

based upon the information used in this Report. 

4.23. We owe responsibility to only the Board of Directors of the Client and nobody else. We will not be 

liable for any losses, claims, damages or liabilities arising out of the actions taken, omissions of or 

advice given by any other party to the Companies. In no event shall we be liable for any loss, 

damages, cost or expenses arising in any way from fraudulent acts, misrepresentations or willful 

default on part of the Companies, their directors, employees or agents. In the particular 

circumstances of this case, our liability, if any (in contract or under statute or otherwise) for any 

economic loss or damage arising out of or in connection with this engagement, howsoever the loss 

or damage caused, shall be limited to the amount of fees actually received by us from the Client 

as laid out in the engagement letter, for such valuation work. 

4.24. We do not accept any liability to any third party in relation to the issue of this Report. It is 

understood that this analysis does not represent a fairness opinion. This Report is not a substitute 

for the third party's own due diligence/ appraisal/ enquiries/ independent advice that the third 

party should undertake for his purpose. 

4.25. This Report does not in any manner address the prices at which equity shares of the Companies 

will trade following the announcement and/or implementation of the Proposed Scheme and we 

express no opinion or recommendation as to how the shareholders of the Companies should vote 

at the shareholders' meeting(s) to be held in connection with the Proposed Scheme. 

4.26. The recommendation(s) rendered in this report only represent our recommendation(s) based upon 

information furnished by the Companies (or its representatives) and other sources and the said 

recommendation(s) shall be considered to be in the nature of non-binding advice, (our 

recommendation will however not be used for advising anybody to take buy or sell decision, for 

which specific opinion needs to be taken from expert advisors). 
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5. Sources of Information 

5.1 . For the purpose of undertaking this valuation exercise, we have relied on the following sources of 

information provided by the management and representatives of the Companies/ available in 

public domain: 

Detailed business profile and information of current business operations of the Companies; 

Audited financial statements of the Companies for the year ended March 31, 2024; 

Limited review financial statements of SIL as on September 30, 2024; 

Limited review consolidated financial statements of ACL as on September 30, 2024; 

Latest shareholding details of ACL and SIL; 

MSA entered into by SIL with ACL and ACC; 

Income Tax Returns of ACL and SIL for the Assessment Year 2024-25; 

Relevant data and information provided to us by the management and representatives of 

the Client either in written or oral form or in form of soft copy and information available 

in public domain; 

Information provided by leading database sources (proprietary databases subscribed by us 

or our network firm), market research reports and other published data (including the Stock 

Exchanges); and 

Draft of Proposed Scheme. 

5.2. We have also obtained the explanations, information and representations, which we believed were 

reasonably necessary and relevant for our exercise from the Management of the Companies. Client 

has been provided with the opportunity to review the draft Report (excluding the recommended 

Fair Equity Share Exchange Ratio) as part of our standard practice to make sure that factual 

inaccuracies/ omissions are avoided in our final Report. 

5.3. The management of Companies has informed us that there would be no significant variation 

between the draft Scheme and the final scheme approved and submitted with the relevant 

authorities. 
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6. Procedures Adopted 

6.1. Procedures used in our analysis included such substantive steps as we considered necessary under 

the circumstances, including but not limited to the following: 

Requested and received financial information; 

Obtained data available in public domain; 

Undertook industry analysis such as researching publicly available market data including 

economic factors and industry trends that may impact the valuation; 

Detailed analysis of comparable companies for the business similar to the Companies; 

Discussions (over call/emails/conferences) with the management of the Companies to 

understand the business and fundamental factors; 

Selection of valuation methodology/(ies) as per International Valuation Standards, 2022 

and the internationally accepted valuation methodologies; 

Determined the fair equity share exchange ratio on relative basis using the selected 

methodology. 

For the purpose of arriving at the valuation of the Companies we have considered the valuation 

base as 'Fair Value' and the premise of value is 'going concern'. Any change in the valuation base, 

or the premise could have significant impact on our valuation exercise, and therefore, this report. 

6.2. Client has informed us that , Vivro Financial Services Private Limited ("Fairness Opinion provider") 

has been appointed to provide fairness opinion on the recommended Fair Equi ty Share Exchange 

Ratio for the purpose of aforementioned Proposed Scheme. Further at the request of the Client, 

we have had discussions with the Fairness Opinion provider on the valuation approach adopted and 

assumptions made by us. 

6.3. As stated earlier, our scope is to undertake relative (and not absolute) valuation of the equity 

shares of the Companies and recommend fair share exchange ratio for the merger as per the 

Proposed Scheme. Upon request of the Client, we had discussion with respect to the findings, 

methodology and approach with other valuer, GT Valuation Advisors Private Limited, a Registered 

Valuer (IBBI Registration No IBBI/RV-E/05/2020/134, engaged by ACL to arrive at the consensus on 

the fair equity share exchange ratio. 

6.4. While we have independently carried out the valuation of the Companies for recommending the 

fair share exchange ratio, appropriate averaging and round off in values have been carried to arrive 

at consensus on the fair share exchange ratio. 
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7. Valuation Approaches 

7.1. It is pertinent to note that the valuation of any company or its assets is inherently imprecise and 

is subject to certain uncertainties and contingencies, all of which are difficult to predict and are 

beyond our control. In performing our analysis, we made numerous assumptions with respect to 

industry performance and general business and economic conditions, many of which are beyond 

the control of the companies. In addition, this valuation will fluctuate with changes in prevailing 

market conditions, and prospects, financial and otherwise, of the companies/businesses, and other 

factors which generally influence the valuation of the companies, its businesses and assets. 

7.2. The application of any particular method of valuation depends on the purpose for which the 

valuation is done. Although different values may exist for different purposes, it cannot be too 

strongly emphasized that a valuer can only arrive at one value for one purpose. Our choice of 

methodology of valuation has been arrived at using usual and conventional methodologies adopted 

for transactions of a similar nature and our reasonable judgment, analysis of businesses, in an 

independent and bona fide manner based on our previous experience of assignments of similar 

nature. 

7.3. It may be noted that BDO Val is enrolled with IOV Registered Valuers Foundation, which has 

recommended to follow International Valuation Standards ("IVS") for undertaking valuation and 

accordingly we have considered . the International Valuation Standards issued by International 

Valuation Standards Council ('IVSC') in carrying out the valuation exercise. 

7.4. Valuation date is December 16, 2024 (Valuation Date'). For valuation exercise, market parameters 

have been considered up to and including December 16, 2024. 

7.5. There are three generally accepted approaches to valuation: 

(a) "Asset" / "Cost" Approach 

(b) "Income" Approach 

(c) "Market" Approach 

Within these three basic approaches, several methods may be used to estimate the value. An 

overview of these approaches is as follows: 

Asset / Cost Approach 

Summation Method 

The summation method, also referred to as the underlying asset method, is typically used for 

investment companies or other types of assets or entities for which value is primarily a factor of 

the values of their holdings. 

This valuation approach is mainly used in case where the assets base dominates earnings capabi lity. 
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Income Approach 

The income approach is widely used for valuation under "Going Concern" basis. It focuses on the 

income generated by the company in the past as well as its future earning capability. The 

Discounted Cash Flow Method under the income approach seeks to arrive at a valuation based on 

the strength of future cash flows. 

Discounted Cash Flow Method 

Under the Discounted Cash Flow ('DCF') method, the value of the undertaking is based on expected 

'cash flows for future, discounted at a rate, which reflects the expected returns and the risks 

associated with the cash flows as against its accounting profits. The value of the undertaking is 

determined as the present value of its future free cash flows. 

Free cash flows are discounted for the explicit forecast period and the perpetuity value thereafter. 

Free cash flows represent the cash available for distribution to both, the owners and creditors of 

the business. 

Discount rate is the Weighted Average Cost of Capital ('WACC'), based on an optimal vis-a-vis 

actual capital structure. It is appropriate rate of discount to calculate the present value of future 

cash flows as it considers equity-debt risk and also debt-equity ratio of the firm. 

The perpetuity (terminal) value can be either calculated based on the business's potential for 

further growth beyond the explicit forecast period. The "constant growth model" is applied, which 

implies an expected constant level of growth (for perpetuity) in the cash flows over the last year 

of the forecast period, or it can also be calculated using the exit multiple at the end of the explicit 

period. 

The discounting factor (rate of discounting the future cash flows) reflects not only the time value 

of money, but also the risk associated with the business's future operations. 

The Business/Enterprise Value so derived, is further reduced by value of debt, if any, (net of cash 

and cash equivalents) to arrive at value to the owners of business. The surplus assets / non· 

operating assets are also adjusted. 

In case of free cash flows to equity, the cash available for distribution to owners of the business is 

discounted at the Cost of Equity and the value so arrived is the Equity Value before surplus/ non· 

operating assets. The surplus assets I non-operating assets are further added to arrive at the Equity 

Value. 

Market Approach 

Under the Market approach, the valuation is based on the market value of the company in case of 

listed companies and comparable companies trading or transaction multiples for unlisted 

companies. The Market approach generally reflects the investors· perception about the true worth 

of the company. 
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i. Market Price Method 

Under this method, the market price of an equity shares of the company as quoted on a recognized 

stock exchange is normally considered as the fair value of the equity shares of that company where 

such quotations are arising from the trading. The market value reflects the investors' perception 

about the true worth of the company. 

ii. Comparable Companies Multiple Method 

Under the Comparable Companies Multiple ('CCM') method, the value is determined on the basis 

of multiples derived from valuations of comparable companies, as manifest through stock market 

valuations of listed companies. This valuation is based on the principle that market valuations, 

taking place between informed buyers and informed sellers, incorporate all factors relevant to 

valuation. Relevant multiples need to be chosen carefully and adjusted for differences between 

the circumstances. 

To the value of the business so arrived, adjustments need to be made for the value of contingent 

assets/liabilities, surplus Asset and dues payable to preference shareholders, if any, in order to 

arrive at the value for equity shareholders. 

iii. Comparable Transactions Multiple Method 

Under the Comparable Transactions Multiple ('CTM') method, the value of a company can be 

estimated by analyzing the prices paid by purchasers of similar companies under similar 

circumstances. This is a valuation method where one will be comparing recent market transactions 

in order to gauge current valuation of target company. Relevant multiples have to be chosen 

carefully and adjusted for differences between the circumstances. This valuation approach is based 

on the principle that market valuations, taking place between informed buyers and informed 

sellers, incorporate all factors relevant to valuation. 

8. Conclusion on Valuation Approach 

8.1. In order to consider reasonable methods for the valuation exercise, we have referred to the 

International Valuation Standards and the specific information/explanations available of ACL and 

SIL. We have considered the following respective methods for the valuation: 

8.2. Cost Approach: In a 'going concern' scenario, for an operating entity, the earning power, as 

reflected under the Income and Market approaches, are of greater importance to the basis of 

amalgamation, than the value arrived on the net asset basis, which is of limited relevance. 

Therefore, we have not considered Asset / Cost approach for valuation since the asset / cost 

approach does not reflect the intrinsic value of the business operations in a "going concern 

scenario". 
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8.3. Income Approach: Discounted Cash Flow Metho_d under the Income Approach has been considered 

based on the forecast financial statements provided to us. 

8.4. Market Approach: 

8.4.1 . In the present case, the shares of ACL are listed on the Stock Exchanges, and there are regular 

transactions in their equity shares with reasonable volumes on BSE and NSE. Hence Market Price 

Method under the Market Approach has been considered for valuation of ACL. The volume 

weighted average share price observed on NSE (due to higher volumes on NSE) for ACL over a 

reasonable period has been considered for determining value under the market price 

methodology. 

8.4.2. Comparable Companies Multiple Method ("CCM") is also used for determining and arriving at the 

fair value of ACL, since there are comparable companies operating in similar businesses in India. 

We have selected comparable companies and the multiples based on business description, size, 

profitability, etc. in comparison with ACL. 

SIL 

8.5. Cost Approach : In a 'going concern' scenario, for an operating entity, the earning power, as 

reflected under the Income and Market approaches, are of greater importance to the basis of 

amalgamation, than the value arrived on the net asset basis, which is of limited relevance. 

Therefore, we have not considered Asset I Cost approach for valuation since the asset I cost 

approach does not reflect the intrinsic value of the business operations in a "going concern 

scenario". 

8.6. Income Approach: Discounted Cash Flow Method under the Income Approach has been considered 

based on the forecast financial statements provided to us. 

8. 7. Market Approach: 

8.7.1. In the present case, the shares of SIL are listed on the Stock Exchanges and there are regular 

transactions in their equity shares with reasonable volumes on BSE and NSE. Hence Market Price 

Method under the Market Approach has been considered for valuation of SIL. The volume 

weighted average share price observed on NSE (due to higher volumes on NSE) for SIL over a 

reasonable period has been considered for determining value under the market price 

methodology. 

8.7.2. Considering the MSA signed by SIL with ACL and ACC as mentioned above, we have used 

EV /capacity based multiple using Comparable Transactions Multiple Method ("CTM") based on 

the comparable companies operating with similar capacity in India. 
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Summary of Valuation Approaches Considered: 
Name of the Companies Methods Adopted 

ACL 

SIL 

DCF Method 
Market Price Method 
CCMMethod 

DCF Method 
Market Price Method 
CTM Method 

9. Basis of Fair Equity Share Exchange Ratio 

9.1. The basis of the fair equity share exchange ratio for the Proposed Scheme would have to be 

determined after taking into consideration all the factors and methods mentioned hereinabove and 

to arrive at a final value for the shares of each company. It is, however, important to note that in 

doing so, we are not attempting to arrive at the absolute values of the Companies, but at their 

relative values to facilitate the determination of the fair equity share exchange ratio. 

9.2. We have independently applied methods discussed above, as considered appropriate, and arrived 

at our assessment of value per share of the Companies. To arrive at the consensus on the fair equity 

share exchange ratio for the Proposed Scheme, rounding off have been done in the values. 

9.3. The fair equity share exchange ratio has been arrived at on the basis of a relative valuation based 

on the various approaches/methods explained herein earlier and various qualitative factors 

relevant to each Company and the business dynamics and growth potentials of the businesses, 

having regard to information base, key underlying assumptions and limitations. For this purpose, 

we have assigned appropriate weights to the values arrived at under each approach/ method. 

10. Major factors that were considered during the valuation 

10.1. The equity shares of ACL and SIL are listed on the Stock Exchanges; 

10.2. Key operating/ financial parameters of ACL and SIL; 

10.3. Nature of operations of ACL and SIL; 

10.4. MSA entered into by SIL with ACL and ACC; 

10. 5. Business Projections of SIL and ACL. 
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11. Conclusion 

11 .1. In the ultimate analysis, valuation will have to involve the exercise of judicious discretion and 

judgment taking into account all the relevant factors. There will always be several factors, e.g., 

present and prospective competition , yield on comparable securities and market sentiments etc. 

which are not evident from the face of the balance sheets, but which will strongly influence the 

worth of a share. This concept is also recognized in judicial decisions. For example, Viscount Simon 

Bd in Gold Coast Selection Trust Ltd . vs. Humphrey reported in 30 TC 209 (House of Lords) and 

quoted with approval by the Honorable Supreme Court of India in the case reported in 176 ITR 417 

as under: 

"ff the asset takes the form of fully paid shares, the valuation will take into account not only the 

terms of the agreement but a number of other factors, such as prospective yield, marketability, 

the general outlook for the type of business of the company which has allotted the shares, the 

result of a contemporary prospectus offering similar shares for subscription, the capital position 

of the company, so forth. There may also be an element of value in the fact that the holding of 

the shares gives control of the company. ff the asset is difficult to value, but is nonetheless of a 

money value , the best valuation possible must be made. Valuation is an art, not an exact science. 

Mathematical certainty is not demanded, nor indeed is it possible". 

11.2. As discussed earlier, for the present valuation exercise, we have considered it appropriate to use 

DCF Method, Market Price method and Comparable Companies Multiple method for valuation of 

ACL and DCF Method , Market Price method and Comparable Transactions Multiple method for 

valuation of SIL to arrive at the recommended fair equity share exchange ratio for amalgamation 

of SIL with ACL as follows: 

ACL SIL 

Valuation Approach Valuation Method value Per Value Per 
Weights Weights 

Share (INR) Share (INR) 

Cost Approach 1 Summation Method NA NA NA NA 

Income Approach 2 DCF Method 713.8 50% 78.5 50% 

Market Approach 3 MP Method 580.4 25% 85.4 25% 

Market Approach 4 CTM Method NA NA 77.6 25% 

Market Approach 5 CCM Method 644.9 25% NA NA 

Relative Value Per Share 663.2 80.0 

Share Exchange Ratio I I 
12 100 

{Rounded Off) 
~ - - - -- -- -- -- - - -

NA means Not Adopted I Not Applicable. 
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1. Since Summation Method under 'Cost Approach ' does not reflect the intrinsic value of the business of 

the Companies in a 'going concern scenario', we have not considered Asset I Cost Approach for this 

valuation exercise. 

2. Discounted Cash Flow Method ("DCF") under the Income Approach has been considered for valuation of 

the Companies as the true worth of their businesses would be reflected in their future earnings potential. 

3. ACL and SIL are listed on NSE and BSE. However, it is traded in high volumes on NSE, hence, we have 

considered market price on NS£ for valuing ACL and SIL. We have considered 90 trading days' VWAP. 

4. SIL: Under Market Approach, we have considered Comparable Transactions Multiple ( 'CTM ') Method being 

the most appropriate method. 

5. ACL: Under Market Approach, we have considered Comparable Companies' Multiple ('CCM') Method being 

the most appropriate method. 

11.3. Following is the recommended Fair Equity Share Exchange Ratio: 

12 equity shares of Ambuja Cements Limited (of INR 2/- each fully paid up) for every 100 equity 

shares held in Sanghi Industries Limited (of INR 10/- each fully paid up) . 

Cement 
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Ref. No.: MG/Dec17-235A/2024 

To 

The Board of Directors of 

Sanghi Industries Limited 

Corporate Office: 

Tel: •91 22 6974 0300 
www.bdo.in 

Adani Corporate House, Shantigram, Near Vaishno Devi 

Circle, S. G. Highway, Khodiyar, Ahmedabad - 382 421, 

Gujarat, India. 

Dear Sir(s)/ Madam(s), 

HO 
The Ruby, Level 9, North West Wing 
Senapati Bapat Marg, Dadar (W), 
Mumbai 400028, INDIA 

December 17, 2024 

adani 
Cement 

This is with reference to the report issued by BDO Valuation Advisory LLP ('BDO Val' or 'Us') bearing LLP 

identity no. AAN 9463, dated December 17, 2024 with Ref. No. MG/Dec17-235/2024 ('Report'). Please 

find enclosed relevant computations based on which our recommendation for the fair equity share 

exchange ratio for amalgamation of Sanghi Industries Limited ('SIL' or 'Transferor Company') with and 

into Ambuja Cements Limited ('ACL' or 'Transferee Company') on a going concern basis, as per the 

Proposed Scheme of Arrangement between SIL and ACL and their respective shareholders under sections 

230 to 232 of the Companies Act, 2013 ('the Act') and other applicable provisions of the Act and the 

Rules made thereunder (the 'Proposed Scheme'). 

In this connection, we mention that the computations enclosed herewith need to be viewed in 

conjunction with the Report and the documents referred to in the Report. 

The recommendation of the fair equity share exchange ratio for the merger is arrived on the approach 

and methodology detailed in the Report and various qualitative factors relevant to each specific company 

having regard to the information, management representations, key underlying assumptions and 

limitations as referred in the Report. 

For BDO Valuation Advisory LLP 

IBBI Regn No.: IBBI/RV-E/02/2019/103 

Q ~· ~~ 
VRN: IOVRVF/BD0/2024-2025/4417 

Name: Mandar Vikas Gadkari 

Designation: Partner 

IBBI Regn No.: IBBI/RV /0&/2018/10500 

BOO Valuation Advisory LLP, an Indian limited liability partnership firm, with LLP Identity No. AAN 9463, is a member of BOO International Limited, 
a UK company limited by guarantee, and forms part of the international BDO network of independent member firms. 

Head Office: The Ruby, Level 9, North West Win!!, Senapatl Bapat Marg, Dadar (W), Mumbai 400028, INDIA 
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Annexure 1: Summary of Valuation Approaches & Methodologies used for the Valuation Exercise 

- - -

ACL Sil 

Valuation Approach Valuation Method Value Per Value Per 
Weights Weights 

Share (INR) Share (INR) 

Cost Approach 1 J summation Method NA 

Income Approach 2 DCF Method 

Market Approach 3 IMP Method 

Market Approach 4 CTM Method 

Market Approach 5 F ~M Method 

NA means Not Adopted I Not Applicable. 

NA 

78.5 

85.4 

77.6 

NA 

NA 

50% 

25% 

25% 

NA 

1. Since Summation Method under 'Cost Approach' does not reflect the intrinsic value of the business of 

the Companies in a 'going concern scenario', we have not considered Asset I Cost Approach for this 

valuation exercise. 

l. Discounted Cash Flow Method ("DCF") under the Income Approach has been considered for valuation of 

the Companies as the true worth of their businesses would be reflected in their future earnings potential. 

3. ACL and SIL are listed on NSE and BSE. However, it is frequently traded with higher trading volumes on 

NSE, hence, we have considered market price on NSE for valuing ACL and SIL. We have considered 90 

trading days' VWAP. 

4. SIL: Under Market Approach, we have considered Comparable Transactions Multiple ('CTM ') Method being 

the most appropriate method. 

5. ACL: Under Market Approach, we have considered Comparable Companies' Multiple ('CCM ') Method being 

the most appropriate method. 

Following is the recommended Fair Equity Share Exchange Ratio: 

"1Z equity shares of Ambuja Cements Limited (of INR 2/ • each fully paid up) for every 100 equity 

shares held in Sanghi Industries Limited (of INR 101· each fully paid up)." 
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Annexure 2: Valuation of ACL as per DCF Method: 

The future financial projection of ACL is based on the information provided by the Management. The 

future earning capability of the business is important; therefore, we have considered DCF method under 

Income Approach. 

Computation of Equity Value of ACL as per DCF Method 

. Amount 
Particulars (INR Mn) 

Net Present value (NPV) of Cash flow for the explicit period 
Add: NPV of Terminal value 
Enterprise Value 
Add: Cash & Cash Equivalents 
Add: Investments 
Add: Fixed Deposits & Interest Accrued 
Add: Non-current assets classified as held for sale 
Add: Non-current tax assets (net) 
Add: Fair value of stake in JV & Associates 
Less: Debt (including Lease liabilities) 
Less: Fair Value of NCI 
Less: Contingent Liabilities 
Less: Unpaid Dividends 
Fair Equity Value 
No. of equity shares outstanding (In Mn) 
Fair Equity Value per Share (INR) 

1,48,755.3 
17,47, 110.7 

18, 95,866.0 
66,665.4 
21,663.7 
15,153.7 

230.0 
12,658.7 

464.1 
(7,792.4) 

(2,24,908.7) 
(21,310.1) 

(470.7) 
17,58,219.7 

2,463.1 
713.8 

The Fair Equity value per Share of ACL as per the DCF method is INR 713.8 per share. 

Annexure 3: Valuation of ACL as per Market Price Method 

In the present case, the share price of ACL on the NSE has been considered, as the trading volumes are 

higher at NSE as compared to BSE. 

In the present case, the market price of ACL has been considered based on last 90 trading days Volume 

Weighted Average Price ('VWAP') on NSE upto December 16, 2024 (Refer Table below). 

90 trading days VWAP 

Date I VWAP (INR) Volume~- -~n 11!-n:-Turnover (INR) 
16-Dec-24 574.5 11,21,729 64,44, 11,677.3 
13-Dec-24 571.0 22,66,790 1,29,42,31,620.3 
12-Dec-24 574.1 23,04,456 1,32,28,82,398. 7 
11-Dec-24 578.8 26,70,785 1,54,57,98,390.9 
10-Dec-24 571.4 10,86,918 62, 10,20,619.6 
09-Dec-24 571.7 11,56,965 66, 14,08,426.3 
06-Dec-24 567.5 8,55,417 48,54,03 ,031.2 
05-Dec-24 569.9 30,51,624 1,73,89,82,462.7 
04-Dec-24 565.0 15,30,852 86,48, 91,689.0 
03-Dec-24 562.1 55,96,923 3, 14,58, 93,134.3 
02-Dec-24 537.3 31,53,526 1,69,44,29,026.2 
29-Nov-24 527.1 66,08,627 3,48,31, 10,755.8 
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Date ! VWAP (INR) Volume Turnover (INR) 
28-Nov-24 516.2 61,94,006 3, 19,70,69,200.0 
27-Nov-24 510.7 84,58,453 4,32,00,08,252.9 
26-Nov-24 497.5 46,02,794 2,28, 96,60,450.Z 
25-Nov-24 507.6 58,05,288 2,94,64,53,134.6 
22-Nov-24 501.0 1, 16,45,446 5,83,38,62,991.3 
21-Nov-24 475.6 3,82,74,256 18,20,24,30,916.4 
19-Nov-24 553.1 12,67, 126 70,08,25,202.2 
18-Nov-24 547.5 17,07,792 93,50,03,292. 5 
14-Nov-24 545.1 15,35,042 83,67,47,723.7 
13-Nov-24 547.2 8,38,603 45,88, 75,428.7 
12-Nov-24 559.7 7,61,982 42,64,66,111.2 
11-Nov-24 561.9 7,45, 179 41 ,87,43,169.2 
08-Nov-24 566.1 9,01,220 51 ,01, 99,601.7 
07-Nov-24 573.6 8,22,608 47, 18,32,387. 9 
06-Nov-24 579.4 28,96,209 1,67,79, 18,684.2 
06-Nov-24 581.3 16,82, 971 97,83,36,408.3 
05-Nov-24 570.4 6,25,470 35,67,78,633.5 
04-Nov-24 570.9 10,59,806 60,50,32,965.5 
01-Nov-24 583.3 2, 16,563 12,63,22,353.5 
31-0ct-24 581.8 20, 16,146 1, 17,29,21,807.3 
30-0ct-24 580.4 23,64, 199 1,37,22, 13,423.7 
29-0ct-24 573.2 24,17,223 1,38,54, 95,524.6 
28-0ct-24 570.3 64, 19,282 3,66, 10,35,054.4 
25-0ct-24 551.3 16,07,719 88,62, 51,238.8 
24-0ct-24 558.2 13,30,005 74,24,68,312. 5 
23-0ct-24 559.5 43,36,713 2,42,62,39,872.3 
22-0ct-24 565.9 55,27,745 3,12,82,87,751.7 
21-0ct-24 572.9 36,50,658 2,09, 13,33,355. 7 
18-0ct-24 565.7 52,08,678 2,94,63,86,491.8 
17-0ct-24 579.2 34,83,057 2,01, 74,51,575.6 
16-0ct-24 582.3 2,01, 91,089 11,75,75,49,517.4 
15-0ct-24 590.2 18,05,205 1,06,53,46, 181.3 
14-0ct-24 587.7 12,02,564 70,67,66,912.6 
11-0ct-24 586.7 19,39,238 1, 13,77,60,504.2 
10-0ct-24 591.1 64, 17,410 3, 79,31,45,217. 9 
09-0ct-24 613.8 31,48,946 1, 93,28, 15,490.5 
08-0ct-24 599.0 34,81,559 2,08,56,01,683.5 
07-0ct-24 594.1 31, 95, 158 1,89,83,02, 183.2 
04-0ct-24 613.4 15,38,542 94,37,20,258.6 
03-0ct-24 624.0 15,52,493 96,87,51,760.9 
01-0ct-24 629.2 15,08,022 94,88,18, 163.7 
30-Sep-24 637.8 42, 15,188 2,68,84,88,449.5 
27-Sep-24 632.6 38,74,843 2,45, 11,07,786.1 
26-Sep-24 619.3 19,36,586 1, 19,92,30,004,7 
25-Sep-24 613.6 14,56,337 89,36,22,819.4 
24-Sep-24 618.9 13,09, 122 81,02,22,895.0 
23-Sep-24 620.9 16,01,273 99,42,03,999.2 
20-Sep-24 614.5 17,99, 104 1, 10,54,n,476.1 
19-Sep-24 607.7 25,12,582 1,52,69,04,786.8 
18-Sep-24 620.6 7,36,543 45, 70, 91,491.1 
17-Sep-24 624.0 10, 91,216 68,08, 75,855.0 
16-Sep-24 628.9 7,37,033 46,34,86,881.0 
13-Sep-24 631.2 18,98,585 1, 19,83 ,97,017.4 
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Date I VWAP (INR} Volume • Turnover (INR) 
12-Sep-24 626.0 10,52,634 65,89,60,366.3 
11-Sep-24 626-4 16,59,410 1,03,93,96,750.7 
10-Sep-24 627.7 14,66,555 92,04,78,020.4 
09-Sep-24 62.3.8 • 16,75,042 1,04,48,83, 133.3 
06-Sep-24 625.2 20,85,086 1,30,35,36,741.5 
05-Sep-24 632.9 28,34, 101 1,79,37, 19,070.5 
04-Sep-24 621.6 23,47, 174 1,45,90,49,729.2 
03-Sep-24 618.6 25,46,441 1,57,51,51,273.2 
02-Sep-24 620.0 22,24,671 1,37,92,47,353.8 
30-Aug-24 616.0 35,40, 177 2, 18,06,82,762..3 
29-Aug-24 608.6 63,01,579 3,83,54, 19,166.2 
28-Aug-24 618.7 25,70,418 1,59,03,03, 105.2 
27-Aug-24 625.9 23,74,774 1,48,64,59,2.70.1 
26-Aug-24 630.4 36,88,932. 2,32,56,09,058.2 
23-Aug-24 625.5 6,79,56,000 42.,50,64,94, 100.0 
23-Aug-24 643.7 1,43,51,644 9,23,74,06,654.3 
22-Aug-2.4 630.8 52,99,763 3,34,29, 54,964.7 
21-Aug-24 628.5 10,38,309 65,25, 95,606.6 
20-Aug-24 629,2 13,90,850 87,51,55,329.8 
19-Aug-24 636.3 9,38,492 59,71,70,340.9 
16-Aug-24 633.2 9,58,226 60,67,74,916.4 
14-Aug-24 621.6 9,30, 171 57,81,88,991.4 
13-Aug-24 630.0 13,79,099 86,88,50,674.2 
12-Aug-24 630.8 32,09,718 2,02,48,01 ,836. 7 
09-Aug-24 634.1 26,05,583 1,65,20, 98,416.6 
08-Aug-24 640.6 11,21,594 71 ,84,49,328.6 
07-Aug-24 643.7 22,59,244 1,45,42,08,828,6 
Total 36,87,61, 176 2, 14,04,08,47,670,4 
90 trading days VWAP (INR) 580.4 

Source: NSE 

The fair equity value per share of ACL as per market price method is arrived at INR 580.4 per share 
derived by considering VWAP for the past 90 trading days as provided in the table above. 

Annexure 4: Valuation of ACL as per CCM Method: 

Under Market Approach, we have considered CCM Method as the most appropriate method for the 

valuation of ACL. We have identified listed comparable companies based on business of each company 

and thereafter selected multiple based on business composition, trading frequency, capacity, financial 

analysis, etc. We have considered Trailing EV /EBITDA multiple of the comparable listed companies which 

has been applied on the H1 FY25 EBITDA & Present Value of H2 FY25 EBITDA of ACL to arrive at the 

Enterprise Value. 

The total Enterprise Value so derived is adjusted for debt (including lease liabilities), cash and cash 

equivalents, non-operating investments, tax assets and fair value of joint ventures and non-controlling 

interests to arrive at Equity value. The Equity Value is then divided by total number of diluted equity 

shares for arriving at the value per equity share of ACL under CCM Method. 
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Computation of Equity Value of ACL as per CCM Method 

Particulars Amount (lNR Mn) 

FY25E EBITDA (H1 actual -t- PV of H2) 

Trailing EV/EBITDA Multiple 

Enterprise Value 

Other Adjustments 

Add: Cash &. Cash Equivalents 

Add: Investments 

Add: Fixed Deposits &. Interest Accrued 

Add: Non-current assets classified as held for sale 

Add: Non-current tax assets (net) 

Add: Fair value of stake in JV/ Associates 

Less: Debt (including Lease liabilities) 

Less: Fair Value of NCI 

Less: Unpaid DiVidends 

Less: PV of Capex • 

Equity Value (INR Mn) 

No. of shares outstanding (Mn) 

Equity Value per Share (INR) 

66,712.1 

25.7x 

17,14,260.7 

66,665.4 

21,663.7 

15,153.7 

230.0 

12,658.7 

464.1 

(7,792.4) 

(2,24, 908. 7) 

(470.7) 

(9,565.1) 

15,88,359,3 

2,463.1 

644.9 

adani 
Cement 

a PV of capex to be incurred in H2 FY25 that will have a corresponding impact on the fBITDA of FY25. 

CCM Multiples 

Particulars EV /EBJTDA Multiple Weights 

UltraTech Cement Limited 

Shree Cement Limited 

Weighted Average Multiple Considered 

27.0 

20.4 

25.7x 

80% 

20% 

The Fair Equity value per Share of ACL as per the CCM method is INR 644. 9 per share. 
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Annexure 5: Valuation of SIL as per DCF Method: 

The future financial projection of SIL is based on the information provided by the Management. The 

future earning capability of the business is important; therefore, we have considered DCF method under 

Income Approach. 

Computation of Equity Value of SIL as per DCF Method 

. Amount 
Part1culars (INR Mn) 

Net Present value (NPV) of Cash flow for the explicit period 
Add: NPV of Terminal value 
Enterprise Value 
Add: Cash & Cash Equivalents 
Add: Fixed Deposits 
Add: Net Tax Assets 
Less: 8% Non-Convertible Redeemable Preference Shares 
Less: Debt (including Lease Liabilities) 
Less: Interest Accrued on Inter Corporate Deposits 
Less: Contingent Liabilities 
Equity Value 
No. of equity shares outstanding (In Mn) 
Equity Value per Share (INR) 

4,620.6 
42,163.8 

46,784.4 
761.4 
294.8 
38.6 

(22,000.0) 
(4,788.7) 

(476.2) 
(327.2) 

20,287.1 
258.3 
78.5 

The Fair Equity value per Share of SIL as per the DCF method is INR 78.5 per share. 

Annexure 6: Valuation of SIL as per Market Price Method 

In the present case, the share price of SIL on the NSE has been considered, as the trading volumes are 

higher at NSE as compared to BSE. 

In the present case, the market price of ACL has been considered based on last 90 trading days daily 

Volume Weighted Average Price ('VWAP') on NSE upto December 16, 2024 (Refer Table below). 

90 trading days VWAP 

Date I VWAP (INR I Volume I Turnover (INRJ 
16-Dec-24 78.3 4,93,263 3,86,31 ,483.86 
13-Dec-24 79.4 1,37,632 1,09,22, 116.2 
12-Dec-24 80.2 1,31,247 1,05,28, 731.1 
11-Dec-24 81.0 3,06, 110 2,48,06, 122.4 
1 0-Dec-24 80.2 1,32,232 1,06,06,556.8 
09-Dec-24 81.2 1,72,019 1,39,66,376.0 
06-Dec-24 82.4 3,66,668 3,02, 11,486.6 
05-Dec-24 82.4 6,53,632 5,38,88,058. 9 
04-Dec-24 82.8 1,83,207 1,51,74,847.9 
03-Dec-24 83.0 3,59,902 2, 98, 78,375.1 
02-Dec-24 81.5 3,46, 152 2,82,21,613.6 
29-Nov-24 81.4 1,73,723 1,41,38,591.8 
28-Nov-24 82.3 3,71,068 3,05,29,910.8 
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Date ' VWAP (INR) 
27-Nov-24 80.6 
26-Nov-24 78.2 
25-Nov-24 80.7 
22-Nov-24 78.1 
21 ·Nov-24 75.8 
19-Nov-24 81.4 
18-Nov-24 81.0 
14-Nov-24 81.5 
13-Nov-24 82.4 
12-Nov-24 84.3 
11-Nov-24 84.2 
08-Nov-24 87.5 
07-Nov-24 89.1 
06-Nov-24 89.0 
05-Nov-24 88.8 
04-Nov-24 87.8 
01-Nov-24 86.0 
31-0ct-24 80.6 
30-0ct-24 78.8 
29-0ct-24 77.0 
28-0ct-24 74.4 
25-0ct-24 75.8 
24-0ct-24 77.6 
23-0ct-24 77.1 
22-oct-24 78.5 
21-0ct-24 81.0 
18-0ct-24 81.3 
17-0ct-24 81.5 
16-0ct-24 81.8 
15-0ct-24 81.9 
14-0ct-24 82.4 
11-0ct-24 83.4 
1 O·Oct-24 84.2 
09·0Ct·24 82.8 
08-0ct-24 82.0 
07-0ct-24 81.4 
04-0ct-24 83.7 
03-0ct-24 83.8 
01-oct-24 84.8 
30-Sep-24 84.4 
27-Sep-24 84.0 
26-Sep-24 83.7 
25-Sep-24 84.7 
24-Sep-24 85.8 
23-Sep-24 85.5 
20-Sep-24 85.5 
19-Sep-24 86.0 
18-Sep-24 86.4 
17-Sep-24 87.3 
16-Sep-24 87.8 
13-Sep-24 87.4 

Strictly Confidential 
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Volume Turnover (INR) 
6, 17,053 4,97,06,141.4 
2,92,788 2,29,01 ,492.5 
3,24,535 2,61,93,591.8 
5,49,276 4,29, 19,696.0 
7,98,374 6,05,33,816.8 
1,93,606 1,57,56,860.0 
1,82,563 1,47,88,900.3 
2,21,541 1,80,64,386.8 
2,39,661 1,97,53,940.7 
1,97,642 1,66,55,607 .0 
3,13,964 2,64,23,227.0 
1,90,360 1,66,55,220. 9 
4,33,495 3,86,30,425.8 
8,40,749 7,48,44, 944.6 
6,02, 147 5,34,82,637.8 

11,05,549 9,70,84,904.7 
6,24,089 5,36,49,520. 9 
4,19,180 3,37,77,389.5 
2,59,530 2,04,46,877.8 
2,78,380 2, 14,24,368.5 
3,66,507 2,72,68,819.8 
3,37,211 2,55,42,492.7 
3,01 ,895 2,34,35, 196.0 
3,64,491 2,81, 18,340.8 
2,62, 125 2,05,69,788.9 
4,44,816 3,60,21,368.6 
1,58,919 1,29, 15,734.5 
1,86,891 1,52,24,770.1 
2,22,784 1,82,28,851.4 
1,52,211 1,24,67, 102.8 
1,46,301 1,20,57,279.0 
1,05,501 87,95,341.9 
1,91,880 1,61,50,799.1 

94,584 78, 34,613.3 
1,73,698 1,42,49,463. 9 
2,77,343 2,25,83,672.0 
4,56,325 3,81,87,358.8 
2,60,446 2, 18,32,333. 9 
1,92,914 1,63,49,532.0 
2,35,592 1,98,78,529.4 
3,07,569 2,58,27,796.3 
3,05,072 2,55,39,635.2 
3,26,284 2, 76,42,001. 0 
2,23,025 1,91,42,966.3 
1,46,907 1,25,65,472.1 
2,26,990 1, 94,07,406.8 
2,12,943 1,83, 15,474.9 
2,44,025 2,10,92,389.5 
2,66,230 2,32,52,456.8 
2,99,323 2,62,72,614.9 
2, 16,401 1,89,22,897.0 
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Date VWAP INR Volume Turnover (INR) 
12-Sep-24 87.7 2,28,641 2,00,41,497.5 
11-Sep-24 89.4 2,02,488 1,80, 91,867.8 
10-Sep-24 90.4 4,41,014 3,98,64,729.1 
09-Sep-24 89.1 7,74,010 6,89, 92,506.5 
06-Sep-24 87.1 2,25,964 1, 96,85,468. 0 
05-Sep-24 87.8 3,80,999 3,34,31,650.6 
04-Sep-24 88.1 3,45,662 3,04,40,759.4 
03-Sep-24 89.8 2,82,892 2,54,04,573.7 
02-Sep-24 88.8 3,57,281 3, 17, 11,607.1 
30-Aug-24 89.1 2,64,537 2, 35,67, 210. 9 
29-Aug-24 89.7 2,55,297 2,28,87,547.3 
28-Aug-24 90.5 Z,64,439 Z,39, 18,751.1 
27-Aug-24 90.6 3,61,873 3,27,71,012.2 
26-Aug-24 92.6 4,50,567 4,17,29,992.9 
23-Aug-24 93.3 10,34,788 9,65, 11,498.8 
22-Aug-24 92.4 2,57,687 2,38,03, 383. 7 
21-Aug-24 91.4 3, 17,148 2,89, 74,902.8 
20-Aug-24 90.3 2,36,579 2, 13,61,449.4 
19-Aug-24 90.4 2,76,792 2,50, 18,462.5 
16-Aug-24 89.6 3,31,800 2,97,40,265.5 
14-Aug-24 89.7 2,74,694 2,46,42,020.7 
13-Aug-24 90.2 4,72,058 4,25,55,032.8 
12-Aug-24 90.4 5,05,712 4,57,32, 575.2 
09-Aug-24 92.5 1,96,349 1,81,63, 532. 1 
OS·Aug-24 92.9 3,15,484 2,93, 13,919.8 
07-Aug-24 93.6 11,44,700 10,71,51,983.2 
Total 3,04,17,995 2,59 ,63, 98,921.3 
90 trading days VWAP (INR) 85.4 

Source: NSE 

The fair value per equity share of SIL as per market price method is arrived at INR 85.4 per share 
derived by considering VWAP for the past 90 trading days as provided in the table above. 

Annexure 7: Valuation of SIL as per Comparable Transactions Multiple Method: 

Considering the MSA signed by SIL with ACL and ACC as mentioned above, we have used EV/capacity 

based multiple using Comparable Transactions Multiple Method ("CTM") based on the comparable 

companies operating with similar capacity in India. 

The total enterprise value so derived is adjusted for debt (including lease liabilities), cash and cash 

equivalents, net tax assets to arrive at Equity value. The Equity Value is then divided by total number of 

equity shares for arriving at the value per equity share of companies under CTM Method. 

Strictly Confidential Page 10 of 11 

Cement 



109

adani 
AmbuJa 
Cement 

IBDO 

Computation of Equity Value of SIL as per CTM Method 

Particulars Amount (INR Mn) 

Current Capacity of SIL (Mtpa) 

EV / Capacity Multiple 

Enterprise Value 

Other Adiustments 

Add: Cash & Cash Equivalents 

Add: Fixed Deposits 

Add: Net Tax Assets 

Less: 8% Non-Convertible Redeemable Preference Shares 

Less: Debt (including Lease Liabilities) 

Less: Interest Accrued on Inter Corporate Deposits 

Fair Equity Value (INR Mn) 

Number of shares (Mn) 

Fair Equity Value per share (INR) 

CTM Multiples 

6.1 

7,578.3x 

46,227.9 

761.4 

294.8 

38.6 

(22,000.0) 

(4,788.7) 

(476.2) 

20,057.8 
258.3 

77.6 
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Deal Date Name of Target Company EV/Capacity Multiple 

24 Jun 2024 India Cements Limited 

29 Jul 2024 India Cements Limited 
8,220.Bx 

30 Nov 2023 Kesoram Industries Limited 7,069.Bx 

13 Jun 2024 Penna Cement Industries Limited 7,444.4x 

Average Multiple Considered 7,578.Jx 

The Fair Equity value per Share of SIL as per the CTM method is INR 77.6 per share. 
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Vivro Financial Services Private Limited 
Regd. Office : 
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VIVRO 
Vivro House, 11, Shashi Colony, Opp. Suvidha Shopping Center, 
Paldi, Ahmedabad, Gujarat, India - 380 007 

December 17, 2024 

To, 

The Board of Directors 

Sanghi Industries limited 

Sangh1nagar P 0. 

Haya th nagar Mandal, 

R.R Dislll( l, 

Hyderabad - S01511. 

Dear Sir{s) / Madam(s), 

Tel. : + 91 ( 79) 4040 4242 
www.vivro.net 

Pr,vaie and Confidential 

Subject: Fairness Opinion on the recommendation of the Fair Equity Share Exchange Ratio Report for the 

proposed Scheme of Arrangement between Sanghi Industries Limited and Ambuja Cements 

Limited 

Sangh lnduslries Limited ('SIL', 'the Transferor Company') is engaged in the manufacturing and selling of 

cement and cement products. The equity shares of SIL arc listed on BSE Ltm11ed ('BSE') and National Stock 

Exchange ol India L1m1ted ('NSE1 (BSE and NSE are together known as 'the Stock Exchanges') Ambuja 

Cements Limited ('ACL', 'the Transferee Company') 1s one of the leading companies 1n lndi2 engaged on the 

manufacturing and selling of cement and cement products. The equity shares of ACL are listed on the Stock 

Exchanges. ACL holds 58.08% equity shares of SIL. ACL and SIL are together referred to as 'the Companies'. 

A scheme of atrangement has been proposed by the Board of Directors of the Companies for the 

amalgamation of SIL with and into /\CL, in accordan:e with the provisions of Sewons 230·232 and other 

applicable prov1s1ons or the Companies AcL 2013 ('the Scheme'). The terms not defined herein would carry 

meaning as per the Scheme. 

Accord,ngly, SIL 1s required to obtain a Fairness Opinion Report under the extant S£131 SEBI/HO/CFD/POD-

2/P/CIR/2023/93 dated June 20, 2023, ('the SEBI Circular') issued under the applicable regulations 11, 37 and 

94 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 ('the SEBI LODR Regulations') and other extant applicable provisions of law. 

SIL has appointed V1vro rinanc1al Services Private Limited, a Merchant Banker registered W1tl1 SEBI hav111y 

Registration Number INM000010122 ('Vivro', 'Merchant Banker', 'we', 'us', 'our'), through an Engagement 

Letter dated December 2, 2024 , to issue a Fairness Opinion Report under the SE Bl Circular on the Fair Equity 

Share Exchange Ratio Report dated December 17, 2024, issued by BDO Valuation Advisory LLP ('Fair Equity 

Share Exchange Ratio Report'), registered with the Insolvency and Bankruptcy Board of India ('IBBI') with 

registration number IBBI/RV E/ 02/2019/103 and enrolled with IOV Registered Valuers Foundation 

('Registered Valuer'), as on December 16, 2024 ('the Valuation Date'). 
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The allached Fairness Opinion Report ('Fairness Opinion Report') has been issued to facilitate SIL in 

complying w1Lh ll1e exlant provisions of the regulations as mentioned above and shall not be valid for any 

other purpose 

Our Fairness Opinion Report 1s to be read in conjunction with the scope and purpose. sources of information 

and the assumptions. exclusions, l1m1tat1ons, and the disclaimers, as have been detailed hereinafter. This 

letter should be read in coniunctIon with the Fairness Opinion Report. 

Should you require ,iny further 1nformat1on or explanations, please conl.:ict tnc undersigned 

For, Vivro Financial Services Private Limited 

Roshan Vaishnav 

Director 
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t. SOURCES OF INFORMATION 

We have relied on the following information made available to us by the management of SIL for the 

purpose of this Fairness Opinion Report: 

1.1 Draft Scheme of arrangement between ACl, SIL and thetr respective shareholders and creditors as 

may be submitted to the Stock Exchanges; 

1.2 Fair Equity Share Exchange Ratio Report of the Regislered Valuer daled December 17, 2024; 

1.3 Detailed business profile and information of current business operations of the Companies; 

1.4 Audited financial statements of the Companies for the year ended March 31, 2024; 

1.5 Limited review consolidated financia l statements of SIL as on September 30, 2024; 

1.6 Limited review finanoal statements of ACL as on September 30, 2024; 

1.7 Shareholding pattern of ACL and SIL as on the Valuation Date; 

1.8 Master Supply Agreement entered into by SIL with ACL. 

1.9 Management certified financial projections of ACL from FY2025 to FY2030; 

110 Management certified financial projections of SIL from FY2025 to FY2028; 

1.11 Such other information and explanations as required and which have been provided by the 

management of the Companies. which were considered re levant for the purpose of this Fairness 

Opinion Report. 

The Companies have been provided with the opportunlty to review the draft Fairness Opinion 

Report (excluding our opinion on recommendation of the Fair Equity Share Exchange Ratio Report) 

as part of our standard practice to make sure that factual inaccuracy/ omissions are avoided. 

2. SCOPE, PURPOSE AND USAGE OF THIS FAIRNESS OPINION REPORT 

2.1 The Board of Directors of the Companies propose to enter into a scheme of arrangement in 

accordance with Section 230 to 232 and other applicable provisions of the Companies Act. 2013 as 

amended, rules framed thereunder as well as oLher applicable laws, regulations and applicable 

circulars. The Scheme rrovides for provides for the amalgamation of SIL with and into ACL. 
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2.2 The scope of our services Is to issue a Fairness Opinion Report on the Fair Equity Share Exchange 

Ratio Report of the Registered Valuer for the proposed Scheme as required and applicable under 

the SEBI Circular and SEBI LODR Regulations. The scope of our services does not involve opining on 

the fa irness or economic rationale of the Scheme per se. 

2.3 This Fairness Opinion Report is our deliverable on this engagement. The Fairness Opinion Report 

has been issued to facilitate SIL in complying with the extant provisions of the regulations, as 

mentioned above, and shall not be valid for any other purpose. 

2.4 The d istribut ion of this Fairness Opinion Report shall be restricted to the Companies, Shareholders, 

SEBI, the Stock Exchanges and such other regulatory bod ies required to g ive effect to the Scheme, 

including but not limited to the Registrar of Companies and the National Company Law Tribunal. 

2.5 This Fairness Opinion Report is subject to lhe scope, assumptions, exclusions, limitations, and 

d isclaimers detailed hereinafter. As such, the Fairness Opinion Report is to be read in totality, and 

not in parts, in conjunction with the relevant documents referred to herein. 

3-

3.1 

OVERVIEW AND UNDERSTANDING OF THE PROPOSED SCHEME 

ACL ('CIN: L26942GJ1981PLC004717' formerly known as Ambuja Cements Private Limited and 

Gujarat Ambuja Cements Limited) is a public limited company incorporated on October 20, 1981, 

engaged in the business of manufacturing and marketing of cement and cement related products. 

The equity shares of ACL are listed on the Stock Exchanges and the Global Depository Receipts 

('GD Rs') are listed under the EURO Mult ilateral Trading Facility ('MTF) platform of Luxembourg Stock 

Exchange ('LuxSE'). 

3.2 The share holding pattern of ACL as on the Valuation Date, is as fo llows: 

f rfl I valu<' of INR I 00 e;icl 

Shareholder Category 

Promoter and Promoter Group 

Public 

Non-Promoter Non-Public* 

Total 

Source: ~ W\!I' t:, ,•r11d1,1 Q!!! accessed on the Valuation Date 

•includes 13,39,841 equity shares represented by 13,39,841 GDRs 

No. of shares held 

1,663,381,052 

798,402,585 

1,339,841 

2,463,123,478 

3.3 SIL ('CIN: L18209TG1985PLC005581'), is a company incorporated on June 14, 1985, engaged in the 

business of manufacturing and marketing of cement and cement products in domestic and export 

market. The equity shares of SIL are listed on the Stock Exchanges. 
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3.4 The share holding pattern of SIL as on the Valuation Date, is as follows: 

4. 

4.1 

qu \ ',h,HE' Wit c v;il Jr O INR 10 

Shareholder Category 

Promoter and Promoter Group 

Public 

Total 

lCh 

Source: ww~-b~ £Om accessed on the Valuation Date 

No. of shares held 

193,744,040 

64,581.960 

258,326,000 

unulati• •e ?edeemabl<> Preference Sh;ircs of rNR 10.00 E'ach 

Shareholder Category 

Promoter and Promoter Group 

Total 

Source: Quarterly filling of SIL 

No. of shares held 

2,200,000,000 

2,200,000,000 

BASIS OF OPINION ON THE REGISTERED VALUER'S REPORT 

The Registered Valuer has assessed the value of ACL and SIL under the going concern premise using 

the International varuat ion Standards 2022 ('IVS') issued by International Valuation Standards 

Council ('IVSC'). The Registered Valuer has considered the valuation base as 'Fair Value' and the 

premise of value is ·current use/existing use' for estimating the value of the Companies. 

4.2 On the basis of all the relevant factors and circumstances as discussed and outlined in the Fair Equity 

Share Exchange Ratio Report dated December 17. 2024, the Registered Valuer has concluded that: 

' 12 (Twelve) equity shares of Ambuja Cements Limited of INR 2/ - each, fully paid for every 100 
(Hundred) equity sharps of Sanghi Industries Limited of INR 10/- each, fully paid-up.' 

5. LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS & 

DISCLAIMERS 

5.1 This Fairness Opinion Report has been prepared for the purposes stated herein and should not be 

relied upon for any other purpose. This Fairness Opinion Report is restricted for the purpose 

indicated in the Engagement Letter but does not preclude the management of the Companies to 

provide a copy of this Fairness Opinion Report to third-party advisors whose review would be 

consistent with the intended use. We do not take any responsibility for any unauthorized use of this 

Fairness Opinion Report. 
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5.2 In lhe course of the fa irness Opinion Report, we were provided with both wntten and verbal 

1nformac1on, We have however. evaluated the information provided to us by the Companies 

through brodi:I InQuiry. analysis and review but have not carried out a due diligence or audit of the 

information provided for the purpose of this engagement. 

:. 3 This Fairness Op1r11on Repon. its contents, and the results herein (i) are specific to the purpose 

agIeed as per the terms of our engagement (i i) are specific to the dare of this Fairness Opinion 

Report and other conditions ,n general and the written and or;:il information made available to us 

by the management of the Company as on date of this Fairness Opinion Report. The events 

occurnng atter this date may affect thrs Fairness Opinion Report and tne assumpLions used 1n 

prepa!lng L. and we do not assume any obligation to update, revise or 1eaffirrn this Fairness Opinlon 

Report. 

5.4 We have not provided any accounting, tax, or legal advice to the Companies neither are we required 

1 o In lPrms of the Engagement LC"ttrr. 

5.5 We have not examined the tax implication of the present transaction neither are we required to in 

terms of the Engagement Letter. 

5.6 We have not rE:'valued any asset. nor physically verified any assets of the Companies neither are we 

required to in terms of the Engagement Letter. 

".,,/ We have not opined on the legality of the scheme nerther are we required to in terms of the 

Engagement Letter 

5 8 This Fairness Opinion Report assumes that the Companres are fully compl iant with relevant laws 

,md regulations applicable in thei, area of operations. Further, this Fairness Opinion Report has 

given no consideration to matters of a legal nature, Including issues of legal title and compliance 

with local laws, and ItIgauons and other conllngcnt habihtics that are not recorded/ reflected in 

rhc fmanc1als prov1decl to us and not relevant or applicable to the subject matter of our analysis. 

5 9 We are independent of the Companres and hold no specific interest m the Companres or its assets, 

nor do we have any confhct ol interest with the Companies. 

510 The fee lor this engagement Is not contingent upon the results reported .:ind the conclusion arrived 

at by us. 

5.11 This Fa,mess Opinion Report is furnished on a strictly conficlenllal basis. Neither this Fairness 

Opmron Report nor th<' information contarned herein may be reproduced or passed to any person 

or used for any purpose other than stated above. 
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6. CONCLUSION 

Pursuant to the facts and circumstances as detailed above. we are of the opinion that the conclusion 

drawn in the Fair Equity Share Exchange Ratio Report issued by the Registered Valuer, is fair. 

For, Vivro Financial Services Pr ivate Limited 

Director 

~ 
~ 

aishnav 

Date: December 17, 2024 

Place: Ahmedabad 
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Strictly Private and Confidential 

To, 

The Board of Directors 

Ambuja Cements Limited 

Adani Corporate House, Shantigram, 

Near Vaishnav Devi Circle, S.G. Highway, 

Khodiyar, Ahmedabad, Gujarat 382421 

Date: 17 December 2024 

#GT a r t 
SHAPING A VIBllANT INDIA 

GT Valuation Advisors Private 
Limited 
16th Floor, Tower Ill 
One lnlernalional Centre, 
S B Marg Prabhadevl (W) 
Mumbai - 400013 

T +91 22 6626 2600 
F +91 22 6626 2601 

Sub: Recommendation of Share Exchange Ratio pursuant to the Scheme of Arrangement between Sanghi Industries Limited 

and Ambuja Cements Limited and their respective shareholders 

Dear Sir/ Madam, 

We refer to our Engagement Letter dated 09 December 2024 whereby the Management of Ambuja Cements Limited ("Ambuja" 
or the "Client") (referred to as the "Management"), have requested GT Valuation Advisors Private Limited ("GTVAPL" or the 
''Firm") to recommend a Share Exchange Ratio for the proposed amalgamation of Sanghi Industries Limited ("SIL" or the 
"Company") with and into Ambuja Cements Limited ("Ambuja") ("Proposed Transaction") pursuant to the Scheme of 
Arrangement as per the provisions of Sections 230 to 232 and other applicable clauses of the Companies Act, 2013 ("Scheme" 
or "Scheme of Arrangement"), consideration for which may be discharged by share exchange. 

Ambuja and SIL are together referred to as the "Specified Companies". 

GTVAPL has been hereafter referred to as 'Valuer' or 'we' in this Share Exchange Ratio report (' Report') . 

In the following paragraphs, we have summarized our valuation analysis together with the description of the methodologies 
used and limitations on our scope of work . 

1. CONTEXT AND PURPOSE OF THIS REPORT 

1.1 Background Information 

1.1. 1 Ambuja Cements Limited 
Ambuja is among the leading cement manufacturing companies in India, and a part of the Adani Group. The equity 
shares of Ambuja are listed on Bombay Stock Exchange and National Stock Exchange of India. The registered. office of 
Ambuja is located at Ahmedabad, India. 

1. 1.2 Sanghi Industries Limited 

SIL operates as subsidiary of Ambuja Cements Limited. SIL is engaged in the business of cement manufacturing and 
operates an integrated facility at Sanghipuram, Kutch . 
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1.2 Proposed Transaction 

1.2.1 We have been informed that the Management of Ambuja is contemplating amalgamation of SIL with and into Ambuja, 
consideration of which would be discharged by way of issue of fully paid-up equity shares of Ambuja to the shareholders 
of SIL as per the Share Exchange Ratio recommended in this Report. 

1.2.2 As per the Scheme, upon coming into effect of the Proposed Transaction , the equity shares and the non-convertible 
redeemable preference shares issued by SIL & held by Ambuja shall stand cancelled and extinguished and in lieu 
thereof, there shall be no allotment of any equity shares and / or preference shares. 

1.2.3 For the aforesaid purpose, the Management of Ambuja have appointed GTVAPL, Registered Valuer - Securities and 
Financial Assets , to submit a report recommending Share Exchange Ratio for the Proposed Transaction as required 
under the relevant provisions of the Companies Act, 2013. 

1.2.4 We would like to emphasize that certain terms of the Proposed Transaction are stated in our Report, however, the 
detailed terms of the Proposed Transaction would be more fully described and explained in the Scheme document 
between the Specified Companies. Accordingly, the description of the terms and certain other information contained 
herein is qualified in its entirety by reference to the relevant Scheme documents. 

1.3 Scope of Work and Purpose of Valuation 

1.3.1 We are given to understand that the Management of Ambuja is contemplating amalgamation of SIL with and into 
Ambuja pursuant to a Scheme of Arrangement under the provisions of Sections 230 to 232 and other applicable clauses 
of the Companies Act, 2013. 

1.3.2 For the aforesaid purpose, Ambuja has requested GTVAPL to submit a report recommending the Share Exchange 
Ratio for the proposed amalgamation of SIL with and into Ambuja for the consideration of the Board of Directors of 
Ambuja . This report will be placed before the Board of Ambuja, and to the extent mandatorily required under applicable 
laws of India, maybe produced before judicial, regulatory or government authorities, in connection with the Proposed 
Transaction. 

1.3.3 The scope of our services is to conduct a relative (and not absolute) valuation of the equity shares of the Specified 
Companies and report on the Share Exchange Ratio for the Proposed Transaction in accordance with generally 
accepted professional standards. 

1.3.4 For the aforesaid purpose, the valuation analysis is carried out by giving cognizance to the ICAI Valuation Standards, 
2018 and as part of valuation process by assigning appropriate weights to the applicable internationally accepted 
methodologies. 

1.3.5 We have been informed that, in the event either of the Specified Companies restructure their equity share capital by 
way of share spliU consolidation/ issue of bonus shares/ merger/ demerger/ reduction of share capital before the 
Proposed Amalgamation becomes effective, the issue of shares pursuant to the Share Exchange Ratio recommended 
in this Report shall be adjusted accordingly to take into account the effect of any such corporate actions. 

1.3.6 This Report is our deliverable for the above engagement. 

1.3.7 For the purpose of this report , we have considered the valuation date as 16 December 2024 ("Valuation Date"). 

1.3.8 This Report is subject to the scope, assumptions, exclusions, limitations and disclaimers detailed hereinafter. As such, 
the Report is to be read in totality , and not In parts, in conjunction with the relevant documents referred to therein . 
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2. SOURCE of INFORMATION 

2.1 . In connection with this exercise, we have used the following information received from the Management and/or gathered 
from public domain while arriving at the Share Exchange Ratio for the Proposed Transaction. 

2.1.1. With respect to Ambuja 
a) Annual Report of Ambuja from Financial Year ended 31 December 2019 to Financial Year ended 31 March 2024; 
b) Limited reviewed consolidated financial statements of Ambuja for half year ended 30 September 2024; 
c) Financial Projections from FY2025 to FY2028 ; 
d) Latest available Shareholding Pattern, from BSE filings ; 
e) Management view on materiality of contingent liabilities ; 
f) Audited financial statements of subsidiaries, associates and joint ventures for FY2024; 
g) Limited reviewed financial statements of subsidiaries, associates, and joint ventures of Ambuja for the period 

ended 30 September 2024. 

2.1.2. With respect to SIL 
a) Annual Report of SIL from Financial Year ended 31 March 2020 to Financial Yea"r ended 31 March 2024; 
b) Limited Reviewed financial statements of SIL for half year ended 30 September 2024; 
c) Financial Projections of SIL from FY 2025 to FY 2028; 
d) Master Service Agreement signed with Ambuja as on 14 December 2023; 
e) Latest available shareholding pattern available on BSE; 
f) Management view on materiality of contingent liabilities; 
g) Details of unabsorbed tax depreciation and brought forward tax losses. 

2.1.3. Other Information 
a) Draft Scheme of Arrangement; 
b) International Databases such as Capital IQ, World Wide Web; 
c) Correspondence with the Management of Ambuja including Management Representation Letters. 

2.2. During the discussions with the Management, we have also obtained the explanations, information and representations , 
which we believed were reasonably necessary and relevant for our exercise. The Management of Ambuja has been 
provided with the opportunity to review the draft Report (excluding the recommended Share Exchange Ratio) as part of 
our standard practice to make sure that factual inaccuracies/ omissions are avoided in our final Report. 

2.3. The management has informed us over telephonic calls , representation letter or otherwise that: 
a) There would not be any capital variation in the Specified Companies (except changes in the capital structure 

outlined in the Scheme and the Scheme of Amalgamation between Ambuja and Adani Cementation Limited) till the 
Proposed Transaction becomes effective, without the approval of the shareholders and other relevant authorities. 

b) Till the Proposed Transaction becomes effective, neither of the Specified Companies would declare any dividend 
which are materially different than those declared in the past few years . 

c) There are no unusual / abnormal events in the Specified Companies other than those represented to us by the 
Management of the Specified Companies till the date of this report ("Report Date") materially impacting their 
operating I financial performance. Further, the Management has informed us that all material information impacting 
the Specified Companies has been disclosed to us. 

d) The Management of Specified Companies has confirmed that the valuation of all the surplus or non-operating 
assets in the Specified Companies can be considered as per the Balance Sheets as on 30 September 2024. 

2.4. We have taken into consideration market parameters as on the Valuation Date, in our analysis and made adjustments 
for information made known to us by the Management till the Report Date which will have a bearing on the valuation 
analysis. 

2.5. The Management has informed us that SIL has appoin ted BOO Valuation Advisory LLP ("Second Valuer") for the 
purpose of arriving at the Share Exchange Ratio for the Proposed Transaction . We have been instructed by the 
Management to discuss the valuation approach with the Second Valuer and attempt to arrive at a consensus on the 
Share Exchange Ratio. While we have independently carried out the valuation of Companies for recommending the 
Share Exchange Ratio, appropriate averaging and rounding off in values have been ~fl:: t, to arrive at the 

consensus on the Share Exchange Ratio. {:;~ , ADv1J'
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2.6. Further, we understand from the Management that IDBI Capital Markets & Securities Limited have been appointed to 
provide fairness opinion on the recommended Share Exchange Ratio for the purpose of afore-mentioned Proposed 
Transaction. At the request of the Management, we have had discussions with the Fairness Opinion provider mentioned 
above on the valuation approach adopted and assumptions made by us. 

3. ABOUT THE VALUER 

3.1. GT Valuation Advisors Private Limited is a Registered Valuer entity under Insolvency and Bankruptcy Board of India 
(IBBI) having Registration No IBBI/RV-E/05/2020/134. GTVAPL holds certificate of practice with RVO ICMAI to value 
Securities and Financial Assets and Plant and Machinery. 

3.2. Darshana Kadakia is a Director in GTVAPL and is a registered valuer with IBBI. The valuer registered with Insolvency 
and Bankruptcy Board of India (IBBI) to undertake valuation under asset class Securities and Financial Assets and 
holds certificate of practice as a valuer. 

4. DISCLOSURE OF THE REGISTERED VALUER'S INTEREST OR CONFLICT, IF ANY AND OTHER AFFIRMATIVE 
STATEMENTS 

4.1. We do not have any financial interest in the Client or the Specified Companies. We are currently engaged by the Client 
to undertake valuation of Penna Cements Industries Limited in lieu of their Proposed Scheme of Arrangement. We 
however do not perceive this as a conflict of interest in carrying out this valuation , as of the date of the engagement 
letter till the Report Date. We further state that we are not related to the Client I Specified Companies/ their promoters. 

5. VALUATION PROCEDURES ADOPTED 

5.1 . Procedures used in our analysis included such substantive steps as we considered necessary under the circumstances, 
including, but not limited to the following : 

5.1.1. Discussion with the Management to : 
a) Understand the business of the Specified Companies. 
b) Enquire about the historical financial performance, current state of affairs of the Specified Companies 
c) Enquire about business plans and future performance estimates. 

5.1.2. Undertook Industry Analysis : 
a) Research on publicly available market data on Cement Industry that may impact the valuation. 
b) Analysis of key trends and valuation multiples of comparable companies using: 

i. Valuer internal transactions database 
ii . Proprietary databases subscribed by the Valuer 

c) Other publicly available information. 

5.1.3. Analysis of the financial and quantitative information. 
5.1.4. Obtaining and analyzing data of peers available in public domain, as deemed relevant by us for the purpose of the 

present exercise. 
5.1.5. Selection of appropriate Internationally accepted valuation methodology I (ies) after deliberations 
5.1.6. Determination of values of equity shares of the Specified Companies 
5.1. 7. Arriving at the Share Exchange Ratio for the Proposed Transaction. 
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6. SHAREHOLDING PATTERN OF SPECIFIED COMPANIES 

6.1. Ambuja 

6.1.1. The issued and subscribed share capital of Ambuja as on the Valuation Date was INR 4,926.2 million consisting of 
2,463.1 million equity shares of face value of INR 2 each. 

6.1 .2. The summary of equity shares outstanding as on the Valuation Date are presented in the table below: 

1. I Promoter and Promoter Group I 1,663,381,052 
2. I Public & others 799,742,426 

I Total Equity Shares 2,463,123,478 

Source: BSE 

6.2. SIL 

6.2.1. The issued and subscribed equity share capital of SIL as on the Valuation Date was INR 2,583.3 million consisting of 
258.3 million equity shares of face value of INR 10 each. 

6.2.2. The summary of shares outstanding as on the Valuation Date are presented in the table below: 

1. Ambuja 150,045,102 
2. Others 108,280,898 

Total Equity Shares 258,326,000 

*Source: BSE 

6.2.3. The issued and paid-up preference share capital of SIL as on the Valuation Date was INR 22,000 million consisting of 
2,200 million non-convertible cumulative redeemable preference shares of face value of INR 1 0 each. All the 
outstanding preference shares issued by SIL are held by Ambuja. 

7. VALUATION APPROACH & METHODOLOGY 

7.1 . Valuation Procedures 

Arriving at the Share Exchange Ratio for the Proposed Transaction would require determining the relative value of 
equity shares of SIL and equity shares of Ambuja . These values are to be determined independently without 
considering the effect of the Proposed Transaction. 

In connection with this exercise, we have adopted the following procedures to carry out the equity valuation of the 
Specified Companies: 

7.1.1. Data Collection and Planning: 
a) Collected financial data and key performance indicators for the historical period. 
b) Held discussions with the Management pertaining to the business and the expected performance indicators during 

the projected period. 
c) Any details needed for industry data , market share, surplus assets, assets and liabilities classified as held for sa le, 

contingent liabilities and other data required based on further understanding. 

7.1.2. Data Analysis and Management Discussions: 
a) Sought discussions with the Management to understand the business and fundamental factors that affect the 

earning-generating capability including its strengths, weaknesses, opportunity and threats analysis and historical 
financial performance. 

b) Where needed, analyzed publicly available information whether or not provided by Management. 
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7.1.3. Undertook Industry Analysis: 
a) Research publicly available market data including economic factors and industry trends that may impact the 

valuation. 
b) Analysis of the market. to identify comparable companies and comparable transactions. 
c) other publicly available information. 

7.1 .4. Performing Valuation Analysis: 
a) Selected appropriate Internationally acceptable valuation methodologies to be used based on the information 

received , understanding gathered through interviews with the Management, publicly available information and prior 
experience. 

b) Understood key drivers of valuation and supporting assumptions. 
c) Identified key assumptions and arrived at value of equity shares of the Specified Companies in order to determine 

the Share Exchange Ratio for the Proposed Transaction . 

7.2. Valuation Parameters 

7.2.1. Valuation Base: Valuation base means the indication of the type of value being used in an engagement. Different 
valuation bases may lead to different conclusions of value. The standard of value used in our analysis is "Fair Value" 
which is often understood as the price, that would be received to sell an asset in an orderly transaction between market 
participants at the valuation date. Fair va lue is the price in an orderly transaction in the principal (or most advantageous) 
market at the valuation date under current market conditions (i .e. an exit price) regardless of whether that price is 
directly observable or estimated using another valuation technique. 

7.2.2. Premise of Value: A premise of value or assumed use describes the conditions and circumstances of how an asset is 
deployed. We have considered the "going concern value" as Premise of Value. 

7.2.3. Intended Users: This Report is intended for consumption of the Client, its advisors supporting the Proposed 
Transaction as well as relevant regulatory and statutory authorities. 

7.2.4. Valuation Date: The Valuation Date considered for this engagement is 16 December 2024. 

7.2.5. Valuation Standards: The report is being prepared in accordance with the relevant ICAI Valuation Standards, 2018 
such as ICAI Valuation Standard 102 - Valuation Bases , ICAI Valuation Standard 103 - Valuation Approaches and 
Methods, ICAI Valuation Standard 301 - Business Valuation. 

7.3. Valuation Approach & Methodology 

7.3.1. Valuation of a business is not an exact science and ultimately depends upon what ii is worth to a serious investor or 
buyer who may be prepared to pay a substantial goodwill. This exercise may be carried out using various 
methodologies, the relative emphasis of each often varying with : 
a) Specific nature of the business 
b) Whether the entity is listed on a stock exchange 
c) Industry to which the company belongs. 
d) Past track record of the business and the ease with which the growll1 rate in cash flows to perpetuity can be 

estimated. 
e) Extent to which industry and comparable company information is available. 

7.3.2. The results of this exercise could vary significantly depending upon the basis used , the specific circumstances and 
professional judgment of the valuer. Certain valuation techniques have evolved over time and are commonly in vogue. 

7.3.3. It should be understood that the valuation of any business/ company or its assets/ equity shares is inherently subjective 
and is subject to certain uncertainties and contingencies, all of which are difficult to predict and are beyond our control. 
Valuation results could fluctuate with lapse of time, changes in prevailing market conditions and prospects, industry 
performance and general business and economic conditions, financial and otherwise , and other factors which generally 
influence the valuation of companies . 
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7.3.4. The application of any method of valuation depends on the purpose for which the valuation is done. Although, different 
values may exist for different purposes, it cannot be too strongly emphasized that a valuer can only arrive at one value 
for one purpose. The choice of methodology of valuation has been arrived at using usual and conventional 
methodologies adopted for transactions of a similar nature, regulatory guidelines , and our reasonable judgement, in an 
independent and bona fide manner based on our previous experience of assignments of similar nature. 

7.3.5. The Management is contemplating amalgamation of SIL and Ambuja in accordance with the provisions of section 230 to 
232 of the Companies Act 2013. 

7.3 ,6. We have evaluated the following valuation methodologies as per any internationally accepted valuation methodology 
/(ies) on arm's length basis. The valuation techniques can be broadly categorized as follows : 
a) Market Approach 

Market Price Method 
ii. Comparable Companies Multiple ("CCM") Method 
iii . Comparable Transaction Multiple ("CTM") Method 

b) Income Approach - Discounted Cash Flow Method. 
c) Asset/ Cost Approach - Net Asset Value Method . 

« this space has been intentionally left blanl<» 
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7.4. Valuation Methods 

7.4.1. Market Price Method 
The market price of an equity shares as quoted on stock exchanges is normally considered as the value of the equity 
shares of that company where such quotations are arising from the shares being regularly and freely traded in, subject 
to the element of speculative support that may be inbuilt in the value of the shares. 

The equity shares of Ambuja and SIL are listed on NSE and BSE and there are regular transactions in its equity shares 
with adequate volumes. Thus, the share prices observed on NSE over a reasonable period , considering the volume 
traded was higher on NSE than SSE, have been considered for arriving at the value per equity share of Ambuja and SIL 

under the Market Price method . 

7.4.2. Comparable Companies Multiple Method 
Under this methodology, appropriate valuation multiples of comparable listed companies are computed and applied to 
the financials of the company being valued in order to arrive at a multiple based valuation . This is based on the premise 
that the market multiples of comparable listed companies are good benchmarks to derive valuation . 

In the present valuation analysis , based on research from international databases and discussions with the 
Management, we were able to identify companies listed on recognized stock exchanges which can be considered as 
comparable to Ambuja , In identifying the comparable companies' certain parameters like similarity in business activity , 
financial performance, size of operations etc. were considered. Based on this analysis , we have considered this method 

to value Ambuja . 

While we have screened for publicly listed companies comparable to SIL based on capacity , given the current 
operations of the company are restrained to a cost-plus business model, pursuant to the Master Service Agreement 
("MSA") signed with Ambuja , we do not deem it to be appropriate in applying comparable companies' multiple method. 
We have therefore not considered this method to estimate the value of equity shares of SIL. 

7.4.3. Comparable Transactions Multiple Method 
This method is similar to the above CCM method , with the exception that the companies used as guidelines are those 
that' have been recently acquired . Under the CTM Method , acquisitions or divestitures involving similar companies are 
identified, and the multiples implied by their purchase prices are used to assess the subject company's value . There is 
no rule of thumb for the appropriate age of a reasonable transaction ; however, it is important to be aware of the 
competitive market at the time of the transaction and factor any changes in the marketplace environment into the 
analy.sis . All other things being equal , the more recent the transaction, the more reliable the value arrived at using this 
technique. 

In the present valuation analysis , we were able to identify a few transactions involving acquisition of sizable stake by 
existing players. Given the context of the Proposed Transaction, we have considered the CTM method as one of the 
methods to estimate the value of equity shares of SIL. 

However, we were unable to use this method for our valuation analysis of Ambuja due to lack of credible and sufficient 
information available in the public domain relating to comparable transactions of companies at similar stage, size and 
scale of operations in the recent past. 

7.4.4. Discounted Cash Flow ("DCF") Method 
Under the DCF method the projected free cash flows to the firm/ equity are discounted at the weighted average cost of 
capital/ cost of equity. In general, the DCF method is a strong and widely accepted valuation tool , as it concentrates on 
cash generation potential of a business, DCF analysis is based mainly on the following elements: 

o Projection of financial statements (key value driving factors) , 

o The cost of capital to discount the projected cash flows. 

Considering the above, we have used this method to estimate the value of equity shares of Ambuja, since it captures 
Ambuja 's growth and cash generating potential. Similarly, we have used this method to value SIL as well. 
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We have used the free cash flows to firm (the "FCFF'') approach under the DCF method to estimate the value of equity 
shares of Ambuja and SIL, based on the financial projections provided to us by the Management. 

Please note that we have relied on explanations, financia l projections and information provided by the Management. 
Projections and assumptions for the projected period are on ly the best estimates of the Management for the Company's 
growth and sustainability of profitability margins. Although, we have reviewed the data for consistency and 
reasonableness, we have not independently investigated or otherwise verified the data provided. 

7.4 .5. Net Asset Value C"NAV") Method 
The value arrived at under this approach is based on the latest available audited/ unaudited/ provisional financial 
statements of the business and may be defined as the Shareholder's Funds or Net Asset Value of the company. 

Under this method, the net assets as per the financial statements are adjusted for market value of surplus/ non­
operating assets, potentia l and contingent liabilities, if any. The NAV is generally used as the minimum break-up value 
for any business since this methodology ignores the future return the assets can produce and is calculated using 
historical accounting data that does not reflect how much the business is worth to someone who may buy or invest in 
the business as a going concern . 

Based on our discussions with the Management, and analysis of the historical and projected profit and loss statements 
of the Specified Companies, we understand that the current NAV only reflects the historical costs and accumulated 
profits of the Specified Companies which do not reflect the fair value of the assets and liabilities as of the Valuation 

Date. 

Since, the current NAV is not reflective of the Specified Companies future cash generation and performance, keeping in 
mind the context and purpose of the Report, we have not used this method to estimate the equity va lue of the Specified 
Companies. 

8. BASIS OF SHARE EXCHANGE RATIO 

8.1. The equi ty share exchange ratio has been arrived at on the basis of the relative value of equ ity shares of the Specified 
Companies based on the various approaches / methods explained in this Report and various qualitative factors relevant 
to each company and the business dynamics and growth potentials of the businesses of the Specified Companies, 
having regard to information base, key underlying assumptions and limitations. 

8.2, While we have provided our recommendation of the Share Exchange Ratio based on the information available to us and 
within the scope and constraints of our engagement, others may have a different opinion as to the Share Exchange 
Ratio . The final responsibility for the determination of the exchange ratio at wh ich the Proposed Transaction shall take 
place will be with the Board of Directors of the respective companies who should take into account other factors such as 
their own assessment of the Proposed Transaction and input of other advisors . 

8.3. The Share Exchange Ratio is based on the methodologies explained herein earlier and various qualitative factors 
relevant to each company and the business dynamics and growth potentials of the businesses of the Specified 
Companies, having regard to available information base, key underlying assumptions and limitations. 

9, SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS AND DISCLAIMERS 

9.1. Provision of valuation opinions and consideration of the issues described herein are areas of our regular practice. These 
services do not represent accounting, assurance, accounting I tax due diligence, consulting or tax related services that 
may otherwise be provided by us or our affiliates. 

9.2. The recommendation contained herein is not intended to represent value at any time other than the date of ihe Report. 
Also , it may not be valid if done on behalf of any other entity . 
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9.3. This Report, its contents and the results herein are specific to (i) the purpose of valuation agreed as per the terms of our 
engagement; (ii) the Valuation Date and (iii) are based on the data detailed in the section - Sources of Information. An 
analysis of this nature is necessarily based on the information made available lo us, the prevailing stock market, 
financial, economic and other conditions in general and industry trends in particular, as of the Valuation Date. Events 
occurring after the date hereof may affect this Report and the assumptions used in preparing it, and we do not assume 
any obligation to update, revise or reaffirm this Report. 

9.4. The recommendation rendered in this Report only represents our recommendation based upon information till date, 
furnished by the Management (or its representatives) and other sources and the said recommendation shall be 
considered to be in the nature of non-binding advice, (our recommendation will however not be used for advising 
anybody to take buy or sell decision , for which specific opinion needs to be taken from expert advisors). 

9.5. It should be understood that the valuation of any entity or its assets is inherently subjective c1nd is subject to 
uncertainties and contingencies, all of which are difficult to predict and are beyond our control. In performing our 
analysis , we have relied on explanations provided by the Management and have made assumptions with respect to 
industry performance and general business and economic conditions , many of which are beyond the control of the 
Specified Companies. This valuation could fluctuate with lapse of time, changes in prevailing market conditions and 
prospects , foreign exchange rates, industry performance and general business and economic conditions, financial and 
otherwise, of the companies, and other factors which generally influence the valuation of companies and their assets. 

9.6. The recommendation of a Share Exchange Ratio is not a precise science and the conclusions arrived at in many cases 
will, of necessity, be subjective and dependent on the exercise of individual judgement. There is, therefore, no single 
undisputed Share Exchange Ratio. While we have provided our recommendation of the Share Exchange Ratio based 
on the information available to us and within the scope of our engagement, others may have a different opinion. The 
final responsibility for the recommendation of the Share Exchange Ratio at which the Proposed Transaction shall take 
place will be with the Board of Directors of the Specified Companies who should take into account other factors such as 
their own assessment of the Proposed Transaction and input of other advisors. 

9.7. In the course of the valuation, we were provided with both written and verbal information, including information as 
detailed In the section - Sources of Information . In accordance with the terms of our engagement, we have assumed 
and relied upon, (I) the accuracy of the information that was publicly available and formed a basis for this Report and (ii) 
the accuracy of information made available to us by the Management. As per our Engagement Letter and in accordance 
with the customary approach adopted in valuation exercises, we have not audited or otherwise investigated the 
historical/projected financial information provided to us. Although, we have made the necessary enquiries regarding the 
key assumptions considered in the business model in the context of the Specified companies, their industry or their 
economy and reviewed such data for consistency and reasonableness, we have· not independently investigated the data 
provided by the Management. Accordingly, we do not express an opinion or offer any form of assurance regarding the 
truth and fairness of the financial position as indicated in the financial statements. Also , with respect to explanations and 
information sought from the Management, we have been given to understand by Management that they have not 
omitted any relevant and material factors . Our conclusions are based on the assumptions and information given by/on 
behalf of the Specified Companies. The Management has indicated to us that they have understood that any omissions, 
inaccuracies or misstatements may materially affect our valuation analysis/results. Also, we assume no responsibility for 
financial/technical information furnished by Management. 

9.8. Accordingly , we assume no responsibility for any errors in the information furnished by the Management or obtained 
from public domain and their impact on the Report. However, nothing has come to our attention to indicate that the 
information provided was materially mis-stated/ incorrect or would not afford reasonable grounds upon which to base 
the Report. 

9.9. We have relied on data from external sources. These sources, although considered to be reliable, are external and 
hence, we assume no liability for the accuracy of the data. We have assumed that the business continues normally 
without any disruptions due to statutory or other external/ internal occurrences . 

9.1 0. The Management has represented that the business activities have been carried out In the normal and ordinary course 
between 30 September 2024 and the Report Date for the Specified Companies and that no mate • I adverse change 
has occurred in their respective operations and financial position between the respective af efil dates. 
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9.11 . The Report assumes that the Specified Companies, their subsidiaries, associates , and Joint Ventures ("JVs") comply 
fully with relevant laws and regulations applicable in all their areas of operations unless otherwise stated, and that all the 
companies will be managed in a competent and responsible manner. Further, except as specifically stated to the 
contrary, this Report has given no consideration to matters of regulatory nature, tax nature (including domestic and 
international tax etc.) and legal nature, including issues of legal title and compliance with local laws, and litigation and 
other contingent liabilities that are not recorded in the audited/unaudited balance sheet of the Specified Companies, 
their subsidiaries and JVs. Our conclusion of value assumes that the assets and liabilities of the Specified Companies, 
their subsidiaries , associates and JVs, reflected in their respective latest balance sheets remain intact as of the Report 
Date. 

9.12. This Report does not look into the business/ commercial reasons behind the Proposed Transaction nor the likely 
benefits arising out of the same. Similarly, it does not address the relative merits of the Proposed Transaction as 
compared with any other alterative business transaction or other alternatives or whether such alternatives could be 
achieved or are available. In addition, we express no opinion or recommendation as to how the shareholders of the 
Company should vote at any shareholders' meeting(s) to be held in connection with the Proposed Transaction. 

9.13. No investigation / inspection of the Specified Companies' claim to title of assets has been made for the purpose of this 
Report and the Specified Companies' claim to such rights has been assumed to be valid . No consideration has been 
given to liens or encumbrances against the assets, beyond the loans disclosed in the accounts. Therefore, no 
responsibility is assumed for matters of a legal nature. 

9.14. We have no present or planned future interest in Ambuja, except for the disclosure made in Para 4.1 above. The fee for 
this report is not contingent upon the values or results reported herein. 

9.15. We will not be liable for any losses, claims, damages or liabilities arising out of the actions taken, omissions of or advice 
given by any other advisor to the Specified Companies . In no event shall we be liable for any loss, damages, cost or 
expenses arising in any way from fraudulent acts, misrepresentations or willful default on part of the Specified 
Companies, their directors, employees or agents. 

9 .16. We do not accept any liability to any third party in relation to the issue of this Report. It is understood that this analysis 
does not represent a fairness opinion on the Share Exchange Ratio. This Report is not a substitute for the third party's 
own due diligence/ appraisal/ enquiries/ independent advice that the third party should undertake for his purpose. Our 
report is not, nor should it be construed as our opining or certifying the compliance of the Proposed Transaction with the 
provisions of any law including companies, taxation or as regards any legal implications or issues arising thereon. 

9.17. This Report is subject to the laws of India. 

9.18. Our appointment was formalized via engagement letter dated 09 December 2024, however, the work had started earlier 
based on verbal confirmation. Further, the information provided by the Management have been appropriately reviewed 
in carrying out the valuation . Sufficient time and information were provided to us to carry out the valuation . 

9.19. Neither this Report nor its contents may be referred to or quoted in any registration statement, prospectus, offering 
memorandum, annual report, loan agreement or other agreement or document given to third parties, without our prior 
written consent except for disclosures to be made to relevant regulatory authorities including National Company Law 
Tribunal, recognized stock exchanges or as required under applicable law. 

9.20. This Report and the information contained in ii is absolutely confidential and intended only for the sole use and 
information of the Board of Ambuja and only in connection with the Proposed Transaction. Without limiting the 
foregoing , we understand that Ambuja may be required to share this Report with regulatory or judicial authorities in 
connection with the Proposed Transaction. We hereby give consent to such disclosure of this Report, on the basis that 

the Valuer owes responsibility only to Ambuja that has engaged us, under the terms of the engagement, and no other 
person; and that, to the fullest extent permitted by law, the Valuer accepts no responsibility or liability to any other party, 
in connection with this Report. It is clarified that reference to this Report in any document and I or filing with any 
recipient, in connection with the Proposed Transaction , shall not be deemed to be an acceptance by the Valuer of any 
responsibility or liability to any person/ party other than Ambuja. 01 \ ADv, 
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9.21 . The scope of work has been limited both in terms of the areas of the business and operations which we have reviewed 
and the extent to which we have reviewed them. There may be matters, other than those noted in this report, which 
might be relevant in the context of the Proposed Transaction and which a wider scope might uncover. Our assistance/ 
this report should not be considered any advice for financia l reporting purposes. The Report is for regulatory compliance 
only and may not be used for any other purpose other than that stated herein and in our Engagement Letter, in 
particular for accounting or financia l reporting purposes. Management is solely responsible for determining any amounts 
it records in its books and records and financial statements and footnotes thereto . 

9.22. Our report can be used by Ambuja only for the purpose, as indicated in this report , for which we have been appointed . 
The results of our valuation analysis and our report cannot be used or relied by Ambuja for any other purpose or by any 
other party for any purpose whatsoever. We are not responsible to any other person / party for any decision of such 
person / party based on this report. Any person / party intending to provide finance / invest in the shares / business of 
the Specified Companies I their holding companies / subsidiaries / associates I investee companies/ other group 
companies , if any, shall do so after seeking their own professional advice and after carrying out their own due diligence 
procedures to ensure that they are making an informed decision . If any person I party (other than Ambuja) chooses to 
place re liance upon any matters included in the report , they shall do so at their own risk and without recourse to the 
Valuer. It is hereby notified that usage, reproduction , distribution, circulation , copying or otherwise quoting of this report 
or any part thereof, except for the purpose as set out earlier in this report, without our prior written consent, is not 
permitted, unless there is a statutory or a regulatory requirement to do so. 

9.23. Any discrepancies in any table/ annexure between the total and the sums of the amounts listed are due to rounding-off. 

« this space has been intentionally left blank» 
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10. CONCLUSION 

Based on the forgoing , and on consideration of all the relevant factors and circumstances as discussed and outlined 
hereinabove, pursuant to the amalgamation of SIL with and into Ambuja , we recommend the following Share Exchange 
Ratio: 

12 (Twelve) Equity Shares of Ambuja of INR 2 each fully paid up, for every 100 (One Hundred) Equity Share of 
SIL of INR 10 each fully paid up. 

It should be noted that we have not examined any other matter including economic rationale for the Proposed 
Transaction per se or accounting , legal or tax matters involved in the Proposed Transaction. 

Respectfully submitted, 

For GT Valuation Advisors Private Limited 
Registered Valuer Entity - Securities and Financial Assets 
IBBI Registration Number: IBBI/RV-E/05/2020/134 

Director 
Darshana Kadakia 

Register Valuer - Securities and Financial Assets 
IBBI Registration Number: IBBI/RV/05/2022/14711 

Date: 17 December 2024 
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Annexure 1 

The Computation of Share Exchange Ratio for the Proposed Transaction as derived by us, is given below: 

Valuation Approach Ambuja (B) SIL (A) 
Weights Value per Share Weights Value per Share 

INR INR 

Market Approach 

Market Price Method 25% 580.4 25% 85.4 

Comparable Companies Multiple method 25% 659.5 NA NA 

Comparable Transactions Method NA NA 25% 78.0 

Income Approach- Discounted Cash Flow 
50% 716.9 50% 80.4 

Method 

Cost Approach - Net Asset Value Method NA NA NA NA 

Concluded Value Per share 668.4 81.0 

Fair Equity Share Exchange Ratio (A/8) 
12:100 

(Rounded) 

*NA= Not Applicable/Not Adopted 

1. Comparable Companies Multiple Method is not adopted for SIL due to lack of comparable companies since the current 
operations of the company are restrained to a cost-plus business model , pursuant to the MSA signed with Ambuja . 

2. Comparable Transactions Method is not adopted for estimating value per share of Ambuja due to lack of credible & 
sufficient information of transactions involving companies of comparable size and scale of operations to Ambuja. 

3. Income approach is adopted as we have been provided with financial forecast for the business of the Specified Companies 
from the Management, and this methodology captures the future cash flows . 

12 (Twelve) Equity Shares of Ambuja of INR 2 each fully paid up, for every 100 (One Hundred) Equity Share of SIL of INR 10 
each full 
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Ambuja Cements Limited 
Aclani Corporate Houae, Shantigram, 

Near Valahnav Devi Circle, S.G. Highway, 

Khodlyar, Ahmedabad, Gujarat 382421 

27 December 2024 

#GT ar t 
SHAPING VIBRANT INDIA. 

GT Valuation Advilors 
Pllvata Llrnlllld 
181h Roor, Tawar Ill 
One lntemlliorlll centre, 
S B Marg Prabhadavl (W) 
t.llrnllll • 400013 

T +91 22 8828 2800 

Sub: Becommendatjon Qf Share Exchange Ratio pursuant to the Scheme of Arrangement between 
Sanghl Industries Limited CSIL") and Ambula cements Limited CAmbula") 

Dear Sir I Madam, 

We refer to your niquest to provide specific information sought by the Stock Exchanges in India with 
respect to the recommendation of share exchange ratio related to the Proposed Transaction as per 

our report dated 17 December 2024 ("Report"). Please note below our comments against each of 
the requirements: 

Ragulramant 

List of comparable companies considered for comparable companies' multiple method, if the same 
method la used In valuation. 

Commants 
l<lndly refer the Annexurea 2B and 4B of valuation workings, below. 

Reaulmrn•nt 
Detailed rationale for aniving at the swap ratio for isauance of shares as proposed in the draft 
scheme of arrangement by the Board of Directors of the llsted company. 

Commanll 
Aa mentioned In Para 8.1 of the Report, the share exchange ratio has been arrived at an the basis 

of the relative value of equity shares of SIL and Ambuja, as provided in Annexure 1 of the Report 

(This space has been intentionally left blank) 
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Requirement 
Details of Revenue, PAT, and EBIDTA {in value and percentage terms) of entities involved in the 

scheme for all the number of years considered for valuation under the Income Approach and reasons 

justifying the EBIDTA/PAT margin considered in the valuation report. 

Comments 
l.&!!!!YI! 

Particula111 
Revenue 
EBITDA 
EBITDA mlll"Qin 

IMFY2fi 
184097.5 
44029.6 

23.9% 

(INRMn) 

FY28 FY27 FY28 
520600.3 633110.0 732 211.5 
110 669.4 148433.7 184 014.2 

21.3" 23.4" 25.1" 

Ratlonale: As vi,e understand from our discussions with the Management, Ambuja has capacity 

expansion plans, both through greenfield & brownfield projects, to achieve higher growth in revenue. 

Further, the company has undertaken various initiatives to improve efficiencies which will result in 

reduction of the overall cost of production, leading to improvement in margins. 

II. SIL (INRMn) 
Partlculam IMFY2tl FY2tl FY27 FY21 
Revenue 8930.7 15 303.1 19835.3 19 857.6 
EBITDA 1 149.6 1 391.2 1803.2 1 805.2 
EBITDA ma,.,;n 12.97' 9.17' 9.17' 9.17' 

Rationale: As we understand from our discussions with the Management, SIL has signed Master 

Service Agreements, whereby entire production of clinker and cement will be sold to Ambuja and 
ACC Limited ("ACC") with a 10% markup on cost of production. The increasing utilization of available 

capacity will lead to higher revenue in the projections. However, considering the fixed pricing agreed 

in the MSA, the EBITDA margins of SIL is expected to remain constant in the projections. 

Requirement 
Detailed Valuation workings for all entities involved. 

Comments 
Kindly refer the Annexuras of valuation workings, below. 

Thanking you 

For GT Valuation Advison Private Umited 
Registered Valuer Entity - Securities and Financial Assets 
IB8I Registration Number: IBBI/RV-E/05/2020/134 

.Signed u•r:, Aaclhaar 
lleeGality.com • FaK3KHxJ 
Darahana Kadakia 

Data: Frt Dae Z7 11 :22:33 1ST 
2024 
Darahana Kadakia 
Director 
Registered Valuer - Securities and Financial Assets 
IBBI Registration Number: IBBI/RV/05/2022/14711 
Date: 27 December 2024 
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Annnora 1 - Fair Equity Share Exchange Ratio 

Annnun, Z - Valuation of Sanghi lndustriH Limibld ("SIL") 

Annaxura 3 - llarbl: Price Analysla of SIL 

Annnora 4-Valuatlon of Ambuja Cementa Limited ("'Ambuja") 

Annexu,. & - Market Price Analysis of Ambuja 
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Fair Equity Share Exchange Ratio 

Am,lgl,inetlon of a.nghl Ind ......... Llmllild rllL"} Into Ambip een.• Llmlllld rAmbip") 

~ty V.ue of 8L (Anncaure 2) in INR Mn 
Nun'llar or ahal'IIB ol SIL 
Pw IEqlllly .,.,. Yalua fll llL In INR 

EqJty ValUB ol Amb .. (Amaxura 4) In INR Mn 
Nun'ber of aha,.. of Arrbuj,, 
Pw Equity • .._ YalH., AmlluJII In INR 

..... Ela:he"II" Ado (Ao11nded GIi) 
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Annaxure•1 

20,9.29.8 
268,326,000 

,1.0 
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Valu■lon of8anghl lndutrtrln Llmllad f'SIL ") AnnuuN-2A 

DlaCGUnlad CMII FIDW llilllllod rac:F-i 
INl•IIDrd 

Putlculuw (a) nmr FYZUI FYZ027 FDD2I Tannlnll Yalu• Ill) 
Eamlnp INl1'1n lnlllrwt, Tu, Dap-i.llDll,and AmaltlNUon 1,1 •. 1 1,al1..Z 1,80:1..2 1,806.2 
i.e.: Depn,,:istion & Amrilrion 1,329.3 1,885.8 1,804.2 1,380.0 
I.Ms: Ta.Cc) . . . . 
a,-Fl'N C8III FIDn ID Firm (Poat-Ta) (171.7) (474.7) 111.0 425..2 
IAdd: Depaclllllcn & Amor11aatk1n 1,329.3 1,886.9 1,804.2 1,380.0 
l..aN: Clwlga ti Non-<:aeh Worktlg C&plllll (1,0&1.2;) 186.S S38.6 1.7 
l.ae: Capllal ~rdtuAI 1,188.8 - - -
Nat FlN c.l, Fio-ID Finn t,OSO.f 1,1M.8 ......... 1,80U 
Tenniftlll v.iue / Exit Multiple (Note 1) (91R) 9,700.0 6',1111.0 
Discount RMI/ PV Faclrlr (Nola 2) fd) 11.7% 0.97 0.90 0.80 0.72 0.72 
P-,t VU19 DI NIii FIN C..11 Fi- 1,0DJ.I 1,aeu 1,171A 1,2.IU G,GII.I 

(INR■lllon) 
p ........ Amounll 

Praaenl value of C.h Flclwa for Expllcll Period 4,539.0 
Pl'lllllllll Yalue far Tarmlnal Parlod '42,428.5 
El'lllllprlM VIIU8 ...... 7.8 

!Add: Adjuatn.m je) (211,208.7) 
~lb'VIIU8 20,7■.9 

Nianber rl equity Wllll'N ol SIL 261,328,000 
EIIUD Vtl118 hr 8_,. (INR) 80A 

1Wtt·Tllml11111Pwlad"-9mn-.. 
illRMllon 

P•rllculuw 
Saleclad ~a• EV par Ton (INR) 8,849.5 
Pramlum 10.0,,, 
Concluded -.11p111 (Roundld) 9,700.0 
lnalallad C&pllClly rl SIL (MIion Tona] 6.1 
TannlnllVllua 18110.D 

&11•11• (INRI 
~11111111 l!V .. ,Ton 

Ortant Cement Lmltad 8,442.1 
Siar C.mant Llmllad 11,981.B 
ttlllllalbergCemant Inda Lmllad 7,136.3 
Udli111.1r Cement WDllca Umll8d 7058.0 - .... 
Putlculuw v.iu .. 

Rilk.ftM Raia (t) 6.7% 
Beta(II) 0.60 
I Eauilll Rilk Pnlmium (h} 8.8% 
a.a C09t of Eaullv tG.1'% 
Ccm-... ~Pramiianm 1.0% 
-■-C09t filE1■1■v 11.7% 

.fllllllllllll 
(.i We h8t!8 uad lhe l/nandal p,ojedJoM lbt"/lle 8llpllc/t period H 1/ffN(d(KJ to 1111 by Ille "'8n8ll9ffllHI of SIL 
fb} Tllnnln9I V..My,md /heSKplk;/t petlod i. ~ by~ and mull/plfl mull/plfl apptDac:11 as perd9f1111111 p,ovfdK In N.- 1. 
(c) No cnh oulllows ID.-m lait MJ-,,,,citld dutfng 1h11 a,q>/ieif period on ICCCUl!f o/arge IIIIIOUtlf of lwughl fotwtttd lluainess .lDssec and~ 

deptacllJllon avallable lbrStlll otr~ SIL asper.omrrnatron ptovld&dto us 11)"/lle MalNJrlement of SIL 

(d} The pt-,( vaw dfllfpBclt ,-lfod 1111d twmln8I period GRh/TDIIIJ 11111 derlwld I/Ned on dllcount lallt of 11.~ as ,-dfllalll ri,ovtded In No/8 2. 
Sirsce SIL ia ttxp«:t,MJ ID opers/1, willlo<A lldl'll8/ debt on a .....,.,. NSia as con&med lo us lly Illa .llanag,lmentof SIL, 1h11 emf 
at equity can Ile cona/de#9d ID be n,p,uelltlllM otflle W&lgllfllO' A-.ge ooatotCapllal ea otllltl VB.Wf1oll Dllla 
(e)~ (lliml,ri1yeotlliltof~ .,._ lllld~ & r»f/1 ~b.-lon fhebM<JCe f/-1 ot SIL• on 30 &tptember2024. 
(11~Ral91B based on tO-YurllflolealB debt ao-nmenf S8Clltll'IN as on VUIBCtDn Dal9 u parCleallnQ eo,pon,tJDn lndla I..Jmlf8d. 
fJl} The be/II la balJ9d on IIHI lollll iBlm ueet beta of thtl Ol/lllll8lfY • on Ille V8Mll10n D"'8. 

(h) 11,e e,cpe,;led "lllum ofl#le,,,.,,_in ---otfhe lislr-noJ'llfll,'-is Gtllnt ~--intem.i~ 
(I} Addll/onal IIBk pn,millm has llNtl t:Oll&ldeted on «t:oulltd 1!1/11 CIJBlomar COlltllllltllfl. 
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6.1 
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201&U 

.,....329000 
71.11 
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Marut Prk:e analysis of SIL 

Vtllluallon -rlllnae •per.__ Pia Mllbod 
Dn Tu..-

1&-Deo-24 
13-Deo-24 
12-Deo-24 

11-Deo-24 
11>-Deo-24 
09-Deo-2-4 
IB-Deo-24 

~Dllo-24 
04-Deo-24 
0$-Deo-24 

02-Deo-24 
2&-Nlll'-24 
2&-Nlll'-24 
27-Nc,...24 

2&-Nlll'-24 
21>-Nlll'-24 
22-Nlll'-24 
21-b-24 

1-.Nalf-24 
1 &-Nlll'-24 
14-Nlll'-24 
13-b-24 

12--Nlll'-24 
11-Nlll'-24 
O&-Nc,...24 

07-Nlll'-24 
O&-Nlll'-24 
05-Nlll'-24 
04-b-24 

01-Nlll'-24 
31-0d-24 
3o-oct-24 

2B-Oel--24 
28-0d-24 
26--0cl-24 

24-0c:t-24 
2).()cl--24 

22-0d-24 
21-oct-24 

1 B-Oel--24 
17-0cl--24 
1&-0d-24 
15-0c:1--24 

14-0el--24 
11-0d-24 

90 Truing o.p vall1n11 ,..i;Mlld..,..... prilllll 
10 Trading Da)'8 WIIJme we~ awrage pl1CIII 

38,631,413.8 
10,922,118.2 
10,528,731.1 

24,106, 1.22.4 
10,606,6&6.8 
13,988,378.0 
30,211,488.8 

63,Hl,068.8 
16,174,147.9 
29,878,375.1 
28,221,813.8 

14,138,691.8 
30,&29,91 D.8 
48,708,141.-4 

22,801,492.5 
28, 1113,681.8 
42,919,898.0 
BD,533,818.B 

16,768,880.0 
14,788,DOD.3 
18,084,388.8 
18,7!i3,B4D.7 

18,666,807.0 
18,423,227.0 
18,855,220.9 

38,630,425.8 
74,844,944.8 
53,482,837.8 
97,D84,BD4. 7 

63,648,&20.8 
33,777,389.& 
20,448,877.8 

21,424,388.5 

Zl,268,118.8 
25,&42,4112. 7 
23,435, 198.D 

28,118,340.8 
20,&89, 788.1 
38,021,389.8 
12,9115,734.5 

16,224,770.1 
18,228,861 .-4 
12,487,102.8 

12,057,278.0 
8,786,341.8 

llgherDIIINI DIMl •IOdayaltO dap -10dapYWAP 
Numb.-or Equity Shal88 Out&lllnclng 
Teal Yal• • par Marat Prtc:e llelhod (r.lR Mn) 

GTVlllualkln~ Pl1wta Llmlllld 
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Annexu111-3 

Tdal Tredld Qu•- D11111 Tu.-- Total,....... D ... _ 

4-113,283,0 1..-uc,--24 16,160,799.1 191,H0.0 
137,032.0 OO-Oc:t-24 7,834.813.8 94,684.0 
131,247.0 OB-Oel--24 14,249,483.8 173,888.0 

306,110.0 07-oct-24 22.583,872.0 277,343.0 
112,232.0 04-0d--24 38,187,368.8 4&6,126.D 
172,019.0 03-0cl-24 21,832,333.9 290,448.0 
388,888.0 Ot--Od--24 18,348,15S2.D 192,914.D 

863,832.0 31).Sep-24 19,878,629.4 236,692.0 
183,207.0 Zl-Sap-24 26,827,788.3 307,&69.0 
358,902.0 2&-8ep,l4 25,589,885.2 305,072.0 
348,152.0 2S-8ep-24 27,842,001.0 328,284.D 

173,723.0 24-Sap-24 19, 142,96G.3 223,026.0 
371,088.0 23-Sep-24 12,586,472.1 148,907.0 
817,053.0 20-8ef)-l4 19,407,408.8 228,990.0 

2112,788.0 18-S9i>-2-4 18,315,474.8 212,843.0 
824,63&.0 1&-Sap-24 21,082,389.6 244,026.0 
549,278.0 17-Sap-24 23,252,458.8 2911,230.0 
798,374.0 ,~ 28,272,814.8 289,323.D 

113,808.0 13-Sep-24 18,822,897.0 216,401.0 
182,683.0 12--Sap-24 20,041,497.6 228,841.0 
221,541.0 11-Sap-24 18,091,887.8 202,488.0 
239,881.0 10-Sep-24 311,8114,729. 1 441,D14.0 

117,842.0 O&-Sep-24 GI, 892,60G.6 774,010.0 
313,!IM.O 08-Sep-24 19,886,481.0 226,984.0 
190,380.0 05-8ej>,l4 33,4S1,8!0.8 3110,998.0 

433,495.0 04--Sei>-24 30,440,758.4 345,882.0 
840,74'.0 03-Sap-24 26,404.673. 7 282,892.D 
802,147.0 02--Sap-24 31,711,eoi'.1 357,281.0 

1, 1 D5,!1411.0 3G-Aut-24 23,1587,21 D.8 284,537.0 

824,088.0 2&-Aut-24 22,887,647.3 266,297.0 
419,180.0 ~24 23,918-761.1 284,439.0 
258,530.0 Zl-Aug-l4 32,771,012.2 381,873.0 

278,380.0 2M.9-24 41,728,11112.8 4150,!!87 .o 
3118,607.0 ~24 811,611,488.8 1,D34, 718,0 
337,211.0 22--Auf-24 23,803.3SS.7 267,887.0 
301,885.0 21-Aug-l4 28,974,802.8 317,146.0 

3114,481.0 20-AutJ-24 21,381,449.4 238,678.0 
282,1215.0 11Mutt-24 26,018-462.6 276,712.D 
444,818.0 1&-Auf,24 29,740,295.5 331,800.0 
158,919.0 14-Aut-24 24,842,020.7 274,894.0 

186,WI.O 1$-Aut-24 42.666,0:12.8 472,068.0 
222,784.0 12--Auet-24 46,732,676.2 606,712.D 
192,211.0 09-Aug-l4 18,183,582.1 198,349.0 

148,301.0 OMuit-2-4 28,313-811.8 315,414.0 
106,601.D 07--Autt-24 107,161,883.2 1,144,700.0 

815.4 

au 
11.4 

2151,826,000.0 

11,1110.D 
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Yalluatlan of Ambl9! C.mants Umlllld f'Amb!9!"l Annau .. -4A 

~ C..h Flaw-ad("DCP') 
IINRlllllonl 

Parllclara(a) Fn02I" Fn02I FYla7 FYJOa Tamllml VII• (bl 
E9m• """9 ln19,wt, TP, O.~AmoltlNaon ...... 110MIA 
i..-: D...-clllllon&Amoitlldon 20,71U ,U;,07U 
LeA:Tllx 3,250.7 11,628.7 

a,-F-CIIII n- ID Fml (Polt-Ta) 20,IMT.I 12.MI..I 
[Add: Dllpno:illtion & AmartiAtim, 20,711.3 48,11711.8 
Lau: Clllnge In Nar,.(;ull WDrlllng Caplbll (28,484.5) 3,Dli8.D 

i..-: C~ E,oplildituNI 92,810.0 106,032.7 
- Fla Cuh F"'-ID Flffll 121,-.71 (11,G41.IJ 
T.mlnlll Vll11t 
Dlocaunt Rm/ PV F_, (Nat,, 1) (c) 12A D.97 0.88 

..._..v.lu.Ol'NetAN~ fl- 12,1. ... ,, lll.CIIII.II 

•111,""'port,110cmloor:IOUlol1-20JII 

(IMl•■lonJ ......... Amoulll 
"'-nl y_,. OI CUh n-f« Explk:11 "-rlod 1$,4'7.4 
"'-nly_,.forTIMllllllal "-toll 1.881.38&.8 
!ntlNplllev.Jue 1,IM,IN..I 
IAdd: l,dJultnlenlll (d) (12040.0) 
Equllr Yalue 1,711,921.1 
Number d -.,ily 1111181 ol Aml:luja 2,'IS8, 121,478 
Equllr Yalue p.,. ai... lllllll 711.1 

Noet1: Cllauldon flPV Pedor ....... vu-
Ri.k-ho Ru (o) 6,7'11, 

-{t) Q.78 

I Equity Rlllr. Premium {g) 8.1% 
ea.tot~-·- 12.1% 

flilllllllllll 
,., IMt ,_,"""",,. lnem:lal ~ ,,,,.,,,,, e,q,&:ltpetlad .. pn,vlmdlo ... by,,. ~ol AmlHfa. 

/b)Tllmlfl!9S-beptdtlle..,,-padadllr--tlle~. 

H-MDIIII-•-,-
Putlcu..,. 
SharHmrn GnMth Raio 15.."' 
l.orG-Wm Gtowth Rala 5.0% 
Period ta Nctmalilation 6.0 

l:Bf1WI Maivtl consldenHI II IIIINd on lbe Ion!/ fllmt......,,,. Elll11l411161111M at Alllfll6l,I whldl 9CJl'8/I ta FY2Ca. 
TM eorpe1taels Naedon ~ CQIIIGtllflt NOC nlH eppkele ft,MlblJ/a N c:cnllmedt,y ffle ManlQltmentof Amllll{&. 

14,AA7 1N,01"'2 
'ol,007.7 M.NU 
18,4511.7 21,413.2 

74.IIM ffMI.I 
57,007.7 &,\1182.9 

1,724.1 1,41il.7 

124,040.0 10:?.••·7 
1,21.:LJ ll,Z'l7,I 

D.80 D.71 ....... .. , .. ,,.. 

Tennillll capilal ~ ol lNR 16,000 Mn 11M llaatt cotltJidtltrJd • ~ baaadon ilj),ds ,-oided by lbe ~of Am6r;a. 
Tennillll D,tprecialion has he!t linlrld ta /he Qtllilel l!OQlllrlCftrn al /he TllfflO'l&I YNr. 
Tennillll .... inNon Cnh l\bliillc.,,;ta/iallaMdonn:,--, __ 

(,:} TIM ,,,._,1..,. at-,,1,:it,-iod lllldl9nrimll ,-iod,,..,,,.,... 11111 daliwld bulld""..,,,,,,,,, m, of 12.5 u per details lflJ'lidtld in NoM 1. 
S.-~ is neJdlJb#Jae 1111d """""'8d 1u _.. ... such on•""""""""' bus a oanfimmlo us by the .v.,__,tat ~ 11,a r:ml 
alequfy...,,b<,cr,nslden,dlub<J~ al""' ~A-ea.tatc.,,tt,,/NolllM Vllbdlm,O... 

(dJ,'lcfuSmN,npnmatfycomosl ti{~ ..... flitWlue atmi!Ody mfelNt. ,mpaidffvidend, irlveafmenls, -- /NklfOralt, Mid c.nll' 
caall~lleNdonlheballllQlmtetAm/Hde non30~2@1. 

(eJ RltMtH Rlf9 /a ,,..-,OIi 10-YNrlWIOINa delltGowlM>ent~ NOii \la/8flM DalitU perCIH/t,g ~Inda Limited. 
M 11111 blllt Is 118111d en fN long llflm 881111' 11et11 a,11111 company II an fN VMl8fcn Cllte. 

tat 111e~retr.vn at11» mar1attin ...:.ss a1111e nak-liN nm b<Jaisa-t 111ommn-. illlemM~ 

GT Wludon Mvllon Prt'MlltLlmbd 

10,'l'N,1 
16,000.0 
33,757.0 

111,11211.1 
15,000.0 

1142.7 

16,000.0 
114,Jll.4 

2,MO,ut.O 
0.71 

1,ae1,-.. 
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Yaluattan of Am1N48 Cements Umllad f'Amb..,,."J AMIIXUN • 4B 

UllnlTIICh Ceman! Um­
St,,_ Clllnant Umltlld 
J.K. Ceman! Limited 

22,374.t 
18,440.8 
1-4 904-.0 

• 1h9 Enwp,118 ~ ol h ......,...., ......,.,.. .. ha _, ~ - on the ... ..., banm ■-u al Soplombar 30, 21124, ol lhe rmpaclhnl 
comparBl,le companies. Furtt. the .,,.,111111111 CBpm:ftr i.. bNn canlldllrad bulld on 11mm 11,11ll11111t lnlamlllllan an public darraln. 

IIIRM .. nm 
1'11111111 ... IV-Ton 
s.llc1lld lllll■plt • EV PII' Ton 17,IOU 
Pramlum 1D.014 
CGIICludtct llultlpl9 {Round9d) (Ir.II 11,JOIMI 
ln.w.d Capaa, ol Ambu)a (M■on Tanar 88.0 
EmalplllllVUNI 1,711!,300.0 
Adl"'1fflonll ,. 1128 840.DI 
""•bVUNl<tfAm- , ...... 18Q.O 

Number d .,_of..,_,,. C.11111111 Liri1111d 2 483123 478 
EJOub YuNI P., lhln n_, Qt.I 
"as,-hlmllill8deemeilll~cepadlyal~nalfleVHlaflDnDaflt. 
"~p,fmeJ11yf/OM/llttJI~ ,.._, farl'IIAlealmtlolf(y.,.... unpelddlrl/denfl. ~ ....i.heldtor ...... llffdCNII I 

CIIIII ~/lalJflllotr lMNllm:9 filNt A/IIIJldl Non 30 ~ZON. 

---- Price lllllhod 
Pllltlcu ... Amount 
EqulyV..... P., 1""9 (IMIJ" 580.4 
Numi.,- DI o..-rdna l'nuNv Sr.,- 2All!I 12'lA78 

""YlvVIM fit Am- , ............ t 
.,.,...,,.l"iQIWo//h,a 10 T ..... llepandPO T,adnoll,Q,a llGWIIII ...,;g/!l8d ...... p,rc. MDII 18 Daawlw 20M, ~rttlr,rAnne,wre 5 fordellii&. 

......... w.111111 
valu■ ln INR vai .. .,. 

•11on ..... .... 
lncoma ~ (DCF Mlllhod) !i0'lti 1,78.!i,1123.1 71U 
llarlclll ~ (CCM Mlllllad) 25% 1,8Z4,380.0 858.5 
llark111Amlm■cll(-Pr1ce-) 25% 1,428,878.1 580.4 
----EaullYVUNlotAm-- ,..-.-To..R -A 

GT Yalulllon M,,tun PrMl8 Unltlld 
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Mlrll8t. Price analysis Qf Ambujll Cemants Umitad 

Valuallon -Un111 • per ....... Prtc. ...,. .,. Tu-•--· 
111-Dea-lU ...,,,1,1177.3 

1:J-c.o--24 1,2M.23U21U 
12'-Deo-24 1,322.8S2.~-7 
11-Dao-24 1 ,545,798,31111.9 
10-~ 8.21,020,81 B.8 
OB-Dea-lU 181,,01.-.3 

0$-c.o--24 486,40a,031.2 
05-Deo-24 1,738,982,462.7 
04-Dao-24 11&1,191,8119.0 
o:,.~ 3, 1-45,883, 134.3 
02-Dea-lU 1,6M,428,D21.2 

B-NOll-24 S,483,110,715U 
28-NoY-24 3, 1 rr ,oee,200.0 
27•N"""24 4,320,001,252.9 
28-Nav-24 2,288,880,450.2 
25-NDII-/U 2,8'6,453,13.U 

22'-NOll-24 6.833.882.991.3 
21-Nw-24 18,202,430,918.-4 
1 t-NGY-24 700,125,20.2.2 
18-Nav-24 935,003,292.S 
14-NDII-/U 136,747,723.7 

1:J-NOll-24 46076.428.7 
12-Nw-24 '426,488,111.2 
11-NIIY--24 418,743,189.2 
08-Nav-24 510,189,801.7 
07-NDII-/U ,&71,832,387 .8 

O&-NOll-24 2,9151$.2615,092.4 
05-Nw-24 358,778,833.5 
04-NIIY--24 805,032,985.~ 
D1•Nav-24 128,322,353.S 
31~ 1,172,921,807.3 

30-0IH4 1.372.213.423.7 
29-0ct-2,I 1,385,495,524.8 

2ll-Ocl--24 3,881 ,1135,054--4 
25-0d-24 888,251,238.9 
24()cl.M 7"2,,88,312.5 

za.o::t-Z4 2,4215,239,872.3 
22-0llt-24 3,128,287,711.7 
21--0d--24 2,091,333,:155. 7 
18-0d-24 2,8'6,sBB,481.8 
17~ 2,017,451 ,5715.8 

1f--Ocl--M 11,7157.MUH--4 
15-0at-24 1,0ll&,a.4f), 181.3 
1o&--Od--24 708,788,912.8 
11-oct--14 1,137,780,604.2 

90 Trading c.y. ~--hwd 11W1811• pitc. 
10 Trading DIIP """""' 'Mllghtad awan,ga pllm 
H'9._af ___ lll .,.,1Ddap ••dayt1VWAP 

Nunaord Equttr Sh- Outnindlng 

Tulal VII•••-MalmtPrb -■!had O• lllnl 

GTValudon ~ ...... LIIIIIIN 
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Annn:11111-1 

Toll! l'r911911 --
.,. 1\1-n-• Tnl~~-

1,121,728.0 10--0d-M 3,783,1,&&,217.B e,.a11,.a10.o 

2,2111,780.0 ot-Ocl--14 Ull,8115.490,6 3,148,948.0 
2,304,458.0 ~ 2,085,801,613.5 3,481,559.0 
2,BTD, 715.0 07~ 1,8118,SOZ, 183.2 3,1115, 158.0 
1,088,918.0 ~ 843,720,258.8 1,538,542.0 
1,151,866.0 ~ 988, 7151,710.8 1,6152A83.0 

8615.417.0 01--0cl-24 MU18,1U,7 1,liCU22,0 
3,051,824.0 80-Sep-24 2.888,488,-448.5 ,&,215, 188.0 
1,530,852.0 27.S.p,24 2,,&51,107,788.1 3,874,8"3.0 
5,5118,823.0 211-Sep,24 1, 1BB,230,IXl4. 7 1,838,588.0 
3,153,526.0 26-Sep--2,& 883,622,818A 1,.a&B,337 .0 

uoe.w.o 2-4-&p-24 810,222,896.0 1,309, 122.0 
8,1M,008.0 23-Sep-2" 894,203,989.2 1,801,273.0 
8,458,453.0 ZO.S.p,24 1,105,477,-478.1 1,799,104.0 
4,II02, 794.0 111-Sep,24 1,528,904,788.8 Z,512,582.0 
5,805,218.0 1H<lp--2,& "61,oa1 ,a1.1 738,643.D 

11.146,448.0 17.S.p-24 S80.87U&&.O 1.0t1 .218.0 
38,274,258.0 18-Sep-24 488,488,881.0 737,033.0 

1,217,128.0 13-Sep-24 1,19B,ll87,017--4 1,898,515.0 
1,707,792.0 12-Sep,24 8511,86C,sBB.3 1,052,834.0 
1,535,042.0 11-&p--2,& 1,1138,3118,7150. 7 1,a&11,.a10.o 

838.ffl.0 10--s.p-24 920.478.020.-4 ,_...._&&u 

781,982.0 ot-&,p-24 1,04,4,883, 133.3 1,875,042.D 
745,179.0 OII-Sep,24 1,303,538,741.5 2,0115,DBB.O 
801,220.0 05-Sep,24 1,783,718,070.S Z,1134, 1 D1 .0 
822,808.0 tM.-Sep--2,& 1,.a&8,0'8,729.2 2,347,17'.0 

4,1579,180.0 OS.S.p-24 1.1576,161.273.2 2,1541,441.0 
«.1!5,470.D 02-&Jp-24 1,379,247,353.8 2,224,1171.0 

1,059,808.0 ~ 2, 18D,1182,782.3 3,540, 177 .D 
218,583.0 29-Aug-24 3,835,-418,188.2 8,301,579.0 

2,01 I, 1"6.0 ~ 1,liBD,S03, 10&.2 2,570,.a11.o 

2,:1$4, 199.0 27-Allg-24 1,4M,41i9,270, 1 2,374,774.0 
2,417,223.0 28-AuQ--24 2,325,eG9,058.2 3,888,182.0 

8,419,282.0 23--,t,ug--24 51,743,800,754.3 12,307,1144.D 
1,1107,718.0 ZMug-2" 3,342,954,11114. 7 5,2119, 763.0 
1,330,DDli.O 21-Aue-2-' 162,586,808.8 1,11311,308.0 

081,713.0 2G-Allll"-24 87i,15UZU 1,HO,HO,Q 

1,127,7-M.O 19--AUQ-2,4 ffl, 170,s4C.9 938,492.0 
3,850,858.0 18-/wg-24 808, 774,818--4 958,228.0 
5,201,878.0 14-Aug-24 578, 188,1111 --4 930,171.D 
3,483,067.0 13-Aug-/M 888,815C,874.2 1,379,089.0 

20,111,088.0 12-Aug--24 2.0Z4,801,881. 7 Uct,718.0 
1,IIOl,208.0 09--Aug-2,4 1,812,088,418.9 2,fJCl,183.0 
1,202,584.0 OII--Al4t"24 718,449,32ll.8 1, 121,594.D 
1,919,238.0 07--Aug--24 1.4154,208,B2U 2.25',244,0 

1580A 
&88.& 

11111.A 
2,48S, 123,-478.D 

1,421,11Lt 
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Ref: Inv. Bk/M&A/GD/24-25/ _flil. 

The Board of Directors 

Ambuja Cements Limited 

Adani Corporate House, 
Shantigram, Near Valshnav Devi Circle, 

5. G. Highway, Khodiyar, 

Ahmedabad, Gujarat 382421. 

Dear Members on the Board, 

STRICLTY CONFIDENTIAL 

adani 
Cement 

IDBI Capit,I M;irkets & Securities Ltd. 
Regd. Office : 

611'1 Floor. IDBI Tower, WTC Complex. 
Curra Parade, MlJmbal - 400 005. 
Tel.: +91-22-2217 1700. 6836 1299 
Fax: +91-22-2215 1787 
Ema~; ln1o@tdbicapnal.com 
C IN . lJ65990MH1993GOI075578 

0ecember 17, 2024 

Silbject: Fairness Opinion on the Share Exchange Ratio for the Proposed Scheme of Arrangement between Sanghi 

Industries Limited and Ambuja Cements Limited and their respective shareholders. 

This is with reference to our appointment vide letter dated December 9, 2024 ("Appointment Letter" ) wherein Ambuj a 

Cements Limited (hereinafter referred to as the "Transferee Company'' or "Ambuja") had engaged IDBI Capital Markets 

& Securities Limited ("IDBI Capital") to provide Fairness Opinion to the Board of Directors of Ambuja on the Share 

Exchange Ratio determined by GT Valuation Advisors Private Limited (the " Valuer") appointed by Ambuja for the 

proposed scheme of Arrangement between Sanghi Industries Limited and Ambuja Cements Limited and their Respective 

Shareholders under Sections 230 to Sections 232 and other applicable provisions of the Companies Act, 2013 

("Proposed Scheme"), 

1. Company Background and Scope of Engagement: 

(I) The Transferor Company (as defined hereinafter) was incorporated on June 14, 1985, as Sanghi Leathers Private 

limited, a private limited company, with the Registrar of Companies, Andhra Pradesh, under the provisions of the 

Companies Act, 1956. Its name was changed to: (a) Sanghi Industries Private Limited on September 18, 1992; and (b) 

,,..,._..,,_,-.. __ o •• ......:...,. .... ....t tt"\01 0-6. I - ••---• 
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Sanghi Industries Limited on October 281 1992. The Corporate Identification Number of the Transferor Company is 

Ll8209TG198SPLC005581. The registered office of the Transferor Company is situated at Sanghlnagar P O, Hayath 

nagar Mandal, R.R District, Hyderabad, Telangana, 501511. 

The Transferor Company is engaged in the business of manufacturing and marketing of cement, clinker and other 

related products. 

The Transferor Company is a subsidiary of the Transferee Company (as defined in the Proposed Scheme). The 

Transferee Company as on November 30, 2024 holds 58.08% of the paid-up equity share capltal of the Transferor 

Company. The equity shares of the Transferor company are listed on the Stock Exch,inges (as defined in the 

Proposed Scheme). 

(ii) The Transferee Company was incorporated on October 20, 1981, as Ambuja Cements Private Limited, a private 

limited company, with the Registrar of Companies, Gujarat, under the provisions of the Companies Act, 1956. Its 

name was changed to (a) Ambuja Cements Limited on March 19, 1983; (b) Gujarat AmbuJa Cements Limited on May 

19, 1983; and (c) Ambuja Cements Limited on April 5, 2007. The Corporate Identification Number of the Transferee 

Company is L26942GJ1981PLC004717. The registered offlce of the Trcrnsferee Compariy is situated at Adani 

Corporate House, S1-.antigram, Near Vaishno Devi Circle, S. G. Highway, Khodiyar, Ahmedabad, Gujarat - 382 421, 

India. 

The Transferee Company is among the leading cement companies in India, renowned for Its h;issle-free, home­

building solutions with its unique sustainable development projects and environment-friendly practices since it 

started its operations. 

The Transferee Company is part of Adani Group of companies. The equity shares or the Transferee Company are 

listed on the Stock Exchanges. The global depository receipts issued by the Transferee Company are listed on the 

Luxembourg Stock Exchange. 

By way of separate ~chemes of amalgamation, it is proposed (a) to merge Adani Cementation Limited (a wholly 

owned subsidiary of Adani Enterprises Limited) with the Transferee Company ("Adani Cementation Merger 

Scheme"); and (b) to merge Penna Cement Industries Limited (a subsidiary of the Transferee Company) with the 

Transferee Company ("Penna Cement Merger Scheme"). 

"Entities" collectively means Transferee Company and Transferor Company; 
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For the purpose of Proposed Scheme, the Transferee Company has appointed the Valuer to determine the Sha re 

Exchange Ratio (as defined below) and has in terms of the Appointment Letter requested IDBI Capital to examine 

the Valuation Report issued by the Valuer and other relate<! information provided by the Company and issue our 

Independent opinion as to the fairness of the Share Exchange Ratio ("Fairness Opinion") as per the requirements of 

the relevant SEBI circulars ("SEBI Circular''). This fairness opinion is being provided solely to the Board of Directors of 

Ambuja Cements limited and strictly within this context and is not intended to represent the valuation at which 

such a transaction is carried out, and does not address Ambuja (or any other party's) underlying business decision to 

proceed with or effect any commercial decisions relating to the Proposed Scheme. 

As per the Valuatior1 Report dated December 17, ,2024, the valuers have recommended the Sli;;ire Exchange Ratio of 

12 (Twelve) equity shares of Ambuja Cements Ltmiteci of INR 2 /- each fully paid up for every 100 (One hundred) 

equity shat·es of Sanghi Industries Limited of INR 10/- each fully paid up ("Share Exchange Ratio"). 

All terms not specifically defined in this FairneSS'Opinion Report shall carry the same meaning as in the Proposed 

Scheme. 

For the avoidahce olf doubt, this Fairness Opinion is not to be construed as financial advice in relation to the sale of, 

or subscription for, any shares in Ambuja Cements limited to any person, 

2. Proposed Scheme 

Rationale ofthe Scheme 

The Transferee Company is the promoter of the Transferor Company and holds 58.08% of the paid-up equity share 

capital and 100% of the 8% - non-convertible cumulative redeemable preference shares of the Transferor Company. As 

both the companies are under the same line of business, this amalgamation will enable the Transferee Cornp;my to 

absorb the business of Transferor Company completely for carrying on more effectively and beneficially. 

The Scheme will enable the Transferee Company to integrate the Transferor Company's operations, leading to more 

efficient and economica.l business management. This Includes better resource utilization, reduced overheads, cost 

savings, economies of scale, elimination of duplicated efforts, and streamlined complianc~ requirements through 

amalgamation. 

The amalgamation will e·nhance business potential of the Transferor Company, add value to both the companies, a111d 

ultimately increase the shareholders' value. 
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The amalgamation will lead to reduction and rationalisation of multiple entities in the group. 

The Promoters/Persons belonging to the Promoter Group/Persons related to the Promoters Seeking Reclassification: (a) 

would not hold more than ten percent of the total voting rights in the Transferee Company; (b} do not exercise control 

over the affairs of the Transferor Company and the Transferee Company either directly or indirectly; (c) do not have any 

special rights with respect to the Transferor Company and the Transferee Company through any formal or informal 

arrangements including through any shareholder agreements; (d) do not represent on the b0ard of directors of the 

Transferor Company and the Tr;msferee Company including a nominee director; (e) do not act as a key managerial 

personnel in the Transferor Company and the Transferee Company. Further, the Promoters/Persons belonging to the 

Promoter Group/Persons related to the Promoters Seeking Reclassification, (a) have not been declared 'wilful defaulte-r' 

as per the guidelines issued by the Reserve Bank of India; and (b) are not fugitive economic offenders. Accordingly, 

reclassification of the Promoters/Persons belonging to the Promote.r Group/Persons related tO' the Promoters Seekirng 

Reclassificat ion of the Transferor Company from 'Promoter and Promoter Group' category to 'Public' category in the 

Transferee Company has been contemplated upon the coming into effect of this Scheme, ·n accordance with the 

requirements of Regulation 31A of the SEBI LODR (as defined hereinafter). 

Parts of the Proposed Scheme 

The Scheme is divided Into the following ports: 

Part J deals with the definitions, interpretation, date of taking effect and share capital of the Transferor Company and the 

Transferee Company; 

Part /I, inter a/ia, deals with the amalgamation of the Transferor Company into and with the Transferee Company in 

accordance with the provisions of Sections 230- 23Z of the Act; and 

Part Ill deals with the general terms and conditions that would be applicable to the Scheme 

3. Source of Information: 

In arriving at the opinion set forth below, we have relied on the following: 

a) Valuation Report datecl December 17, 2024 prepared by GT Valuation Advisors Private Limited; 

b) Draft Scheme of Amalgamation; 

r;) Financial Projections of Ambuja and SIL; 

d) Historical Audited financial statements; 

e) Representations from the management of Ambuj.;i Cements Limited; 

f) Additional information provided through email. Information including but not limited to those mentioned 

~;~ 
·- ~-~ llJ 'Ji p o. ) 

% t' 
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41. Scope Limitat ions and Disclaimers; 

• This Fairness Opinion is being provided solely to and from the perspective of Board of Directors of Ambuja 

Cements Limited and only in connection with the Proposed .Scheme. 

• This Fairness Opinion is confidential and is provided pursuant to and subject to the terms of our appointment and 

terms of business. 

• It is being made available for information purposes only and on a confidential basis. 

• This Fairness Opinion is for the exclusive use of Board of Directors of Ambuja Cements Limited and it may be 

disclosed to such persons and c1utllorities as may be required under Law. 

• This Fairness Opinion must not be copied, reproduced, distributed or passed, In whole or in part, to any other 

person at any time without our prior written consent. 

• Each recipient acknowledges that some or all of the information contained in the Fairness Opinion is or may be 

inside information and that the use of such Information may be regulated or prohibited by applicable legislation 

including securities law relating to insider dealing and market abuse and each recipient undertakes not to use arny 

information contained in the opinion for any unlawful purpose. 

• This Fairness Opinion does not constitute an offer or invitation or a solicitation of any offer or invitation for the 

sale or purchase of securities or of any of the assets, business or undertaking of AmbLtja Cements Limited. In 

addition, it is not Intended to form the basis of or act as an inducement to enter Into any contract or investment 

activity, and should not be considered as a recommendation by us, Ambuja Cements limited or any other person 

in relation to Ambu]il Cements Limited. 

• The information used for this opinion, which does not purport to be comprehensive, has been provided to us by 

Ambuja Cements Limited and its advisors and/or obtained from publicly available sources. We have assumed the 

accuracy of the Information so received and this has not been verified by us. No representation or warranty, 

express or implied, is or will be given by us or our respective directors, officers, employees or advisers or any 

other person as to the accuracy or completeness of this opinion and, so far as permitted by law, no responsibility 

or liabl lity is accepted for the accuracy or sufficiency thereof, or for any errors, omissions or misstatements, 

negligent or otherwise, relating thereto. 

• In particular, but wit hout limitation, (subject as aforesaid) no representation or warranty, express or implied, is 

given as to the achievement or reasonableness of, and no reliance should be placed on, any projections, targets, 

estimates or forecasts and nothing in this opinion is or should be relied on as a promise or representation as to 

( 
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the future. Accordingly, (subject as aforesaid) neither us, nor any of our respective directors, officers, employees 

or advisers, nor any other person, shall be liable for any direct, indirect or consequential )oss or damage suffered 

by any person as a result of relying on any statement in or omission from this opinion or c1ny other written or oral 

communication with the recipient or its advisors in connection with its evaluation of Entitles and (save in the case 
I 

of fraudulent misrepresentation or wilful non-disclosure) any such liability is expressly disclaimed. 

The receipt of this opinion by any person is not to be taken as constituting the· giving of investment opinion by us to any 

such person, nor to constitute such person our client. 

For avoidance of any doubts, it is clarified that fees payable to IDBI Capital by Ambuja Cements Limited is not In any 

way contingent upon 11ature of opinion provided to Ambuja Cements Limited. 

5. Conclusion: 

In out opinion, in the given drcum:stances, based on all relevant factors, information and subject to the scope 

limitations & disclaimers on the date hereof, and to the best of our knowledge and belief, we are of the opinion that 

the Share Exchange Ratio as recommended by the Valuer, is fair and reasonable. 
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6. Distribution of the Fairness Opinion 

The Fairness Opinion is addressed only to the Board of Directors of Ambuja Cements Limited. The Fairness Opinion 

shall not otherwise be disclosed or referred to publicly or to other third party without IDB·I Capital's prior written 

consent. However, Ambuja Cements Limited may provide a copy of the Fairness Opinion if required/ c<1lled upon by 

any regulatory authorities of India subject to Ambuja Cements Limited promptly intimating IDBI Capital in written 

about receipt of such request from the regulatory authority. The Fairness Opinion sho1,1ld be read in totality & not in 

parts. Further, this Fairness Opinion should not be used or quoted for any purpose other than to whom it is 

addressed ,or for any purpose than the purpose stated hereinabove, then, we will not be liable for any consequences 

thereof & shall not take any responsibility for the same. Neither this Fai rness Opinion nor its contents may be 

referred to or quoted to / by any third parly, ih any registration statement, prospectus, offering memorandum, 

annual report, loan agreement or any other agreement documents given to third parties. In no circumstances 

however, will IDBI Capital or its management, directors, officers; employees, agents, advisors, representative~ and 

controlling persons of IDBI Capital accept any responsibility or liability including any pecuniary or financial liability to 

any third party. 

Yours Faithfully, 

For and on behalf of 

IDBI Capital Markets & Securities Limited 

~ ~ 
Authorised Signatory 

,J) 

,.._ 1 ,;," 
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SUMMARY OF VALUATION REPORT 

SANGHI INDUSTRIES LIMITED ("TRANSFEROR COMPANY") 

AND 

AMBUJA CEMENTS LIMITED ("TRANSFEREE COMPANY") 

INCLUDING THE BASIS OF VALUATION 

1. Sanghi Industries Limited ("Sanghi") engaged M/s BOO Valuation Advisory LLP (IBBI No.: IBBI/RV­
E/02/2019/103) ("BOO"), registered valuer for carrying out fair valuation in the matter of Scheme 
of Arrangement between Sanghi and Ambuja Cements Limited ("Ambuja") . BDO issued the 
valuation report dated December 17,2024. For the purpose of arriving at the valuation, they had 
approached GT Valuation Advisors Private Limited, registered valuer appointed by Ambuja and 
both the valuers have discussed with each other their findings, methodology and approach to 
arrive at a consensus on recommendation of share exchange ratio . 

2. M/s Vivro Financial Services Private Limited ("VIVRO"), a category 1 Merchant Banker was 
appointed to provide an independent opinion as to the fairness of the Share Swap Ratio 
recommended by BOO for Scheme of Arrangement between Sanghi and Ambuja. They reviewed 
the valuation report issued by BOO and the draft scheme and carried out independent analysis. 
VIVRO vide its report dated December 17, 2024 opined to the Board of Directors of Sanghi that 
the valuation opined by BOO is fair from a financial point of view. 

3. Ambuja appointed GT Valuation Advisors Private Limited (IBBI No.: IBBI/RV-E/0S/2020/134) 
("GT"), registered valuer for carrying out fair valuation in the matter of Scheme of Arrangement 
between Sanghi and Ambuja . GT issued the Valuation Report dated December 17, 2024. For the 
purpose of arriving at the valuation they had approached BDO, Valuer appointed by Sanghi and 
both the valuers have discussed with each other their findings, methodology and approach to 
arrive at a consensus on recommendation of share exchange ratio. 

4. Ambuja appointed IDBI Capital Markets & Securities Limited, a category 1 Merchant Banker 
("IDBI") to provide an independent opinion as to the fairness of the Share Swap Ratio 
recommended by GT for Scheme of Arrangement between Sanghi and Ambuja. They reviewed 
the valuation report issued by GT and the draft scheme and carried out independent analysis. IDBI 
vide its report dated December 17, 2024 opined to the Board of Directors of Ambuja that the 
valuation opined by GT is fair from a financial point of view. 

S. BOO carried out independent analysis using, generally accepted valuation methodologies in 
arriving the valuation for the Scheme of Arrangement between Sanghi and Ambuja. Both Sanghi 
and Ambuja are listed entities. The approach adopted by the registered valuer determining the 
same is summarized as under: 

Valuation A1mroach Sanghi Valuation Ambuja Valuation 

Cost Approach In a 'going concern' scenario, In a 'going concern' scenario, 
for an operating entity, the for an operating entity, the 
earning power as reflected earning power as reflected 

adani 
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Valuation Approach 

Income Approach 

Market Approach 

Sanghi Valuation Ambuja Valuation 
under the Income and Market under the Income and Market 
approaches, are of greater approaches, are of greater 
importance to the basis of importance to the basis of 
amalgamation, than the value amalgamation, than the value 
arrived on the net asset basis, arrived on the net asset basis, 
which is of limited relevance. which is of limited relevance. 
Therefore, BDO have not Therefore, BDO have not 
considered Asset / Cost considered Asset / Cost 
approach for valuation since approach for valuation since 
the asset/ cost approach does the asset/ cost approach does 
not reflect the intrinsic value not reflect the intrinsic value 
of the business operations in a of the business operations in a 
"going concern scenario". "going concern scenario". 

Discounted Cash Flow (DCF) Discounted Cash Flow (DCF) 
Method under the Income Method under the Income 
Approach has been Approach has been 
considered based on the considered based on the 
forecast financial statements. forecast financial statements. 

Market Price Method: 

The shares of Sanghi are listed 
on the Stock Exchanges and 
there are regular transactions 
in their equity shares with 
reasonable volumes on BSE 
and NSE. Hence, Market Price 
Method under the Market 
Approach has been 
considered for valuation of 
Sanghi. The volume weighted 
average share price observed 
on NSE (due to higher 
volumes on NSE) for Sanghi 
over a reasonable period has 
been considered for 
determining value under the 
market price methodology. 

Comparable Transactions 
Multiple Method: 

Considering the Master 
Supply Agreement between 
Sanghi and Ambuja, BOO have 
used EV /capacity based 
multiple using Comparable 
Transactions Multiple 
Method ("CTM") based on the 

Market Price Method: 

The shares of Ambuja are 
listed on the Stock Exchanges 
and there are regular 
transactions in their equity 
shares with reasonable 
volumes on BSE and NSE. 
Hence, Market Price Method 
under the Market Approach 
has been considered for 
valuation of Ambuja. The 
volume weighted average 
share price observed on NSE 
(due to higher volumes on 
NSE) for Ambuja over a 
reasonable period has been 
considered for determining 
value under the market price 
methodology. 

Comparable Companies 
Multiple Method 

Comparable Companies 
Multiple Method ("CCM") is 
used for determining and 
arriving at the fair value of 
Ambuja, since there are 
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Valuation A1rnroach Sanghi Valuation Ambuja Valuation 
comparable companies comparable companies 
operating with similar operating in similar 
capacity in India. businesses in India. BDO have 

selected comparable 
companies and the multiples 
based on business 
description, size, profitability, 
etc. in comparison with 
Ambuja. 

Conclusion BDO considered weighted Based on the above, BDO 
average approach for the considered weighted average 
various methods i.e. DCF approach for the various 
method (50%), Comparable methods i.e. DCF method 
Transaction Multiple Method (50%}, Comparable 
(25%) and Market Price Companies Method (25%) and 
method (25%). Market Price method (25%). 

6. GT carried out independent analysis using, generally accepted valuation methodologies in arriving 
the valuation for Scheme of Arrangement between Sanghi and Ambuja. Both Ambuja and Sanghi 
are listed entities. The approach adopted by the registered valuer determining the same is 
summarized as under: 

Valuation Approach 

Cost Approach 

Income Approach 

Market Approach 

Sanghi Valuation Ambuja Valuation 
The Net Asset Value (NAV) The Net Asset Value (NAV) 
method, which is based on a method, which is based on a 
company's financial company's financial 
statements and reflects the statements and reflects the 
book value of its assets and book value of its assets and 
liabilities, was not adopted for liabilities, was not adopted for 
the valuation of the specified the valuation of the specified 
companies since it does not 
account for future cash 
generation or current market 
real ities, relying instead on 
historical data that may not 
represent the business's true 
worth as a going concern. 

companies since it does not 
account for future cash 
generation or current market 
realities, relying instead on 
historical data that may not 
represent the business's true 
worth as a going concern. 

The DCF method has been The DCF method has been 
adopted to estimate the adopted to estimate the 
equity value of Ambuja, equity value of Sanghi, relying 
relying on financial on financial projections and 
projections and management management input to 
input to forecast future cash forecast future cash flows and 
flows and discount them at an discount them at an 
appropriate rate. appropriate rate. 

Market Price Method: Market Price Method: 

adani 
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Valuation Approach Sanghi Valuation Ambuja Valuation 

The equity shares of Ambuja The equity shares of Sanghi 
are listed on NSE and BSE and are listed on NSE and BSE and 
there are regular transactions 
in its equity shares with 
adequate volumes. Thus, the 
share prices observed on NSE 
over a reasonable period, 
considering the volume 
traded was higher on NSE 
than BSE, have been 
considered for arriving at the 
value per equity share of 
Ambuja under the Market 
Price method. 

Comparable Companies 
Multiple Method: 

Under this methodology, 
appropriate valuation 
multiples of comparable listed 
companies are computed and 
applied to the financials of the 
Ambuja in order to arrive at a 
multiple based valuation. In 
identifying the comparable 
companies' certain 
parameters like similarity in 
business activity, financial 
performance, size of 
operations etc. were 
considered. 

Comparable Transaction 
Multiple Method: 

there are regular transactions 
in its equity shares with 
adequate volumes. Thus, the 
share prices observed on NSE 
over a reasonable period, 
considering the volume 
traded was higher on NSE 
than BS~ have been 
considered for arriving at the 
value per equity share of 
Sanghi under the Market Price 
method. 

Comparable Companies 
Multiple Method: 

Comparable Companies 
Multiple Method under the 
Market Approach was not 
considered for valuation of 
Sanghi in absence of exact 
comparable public listed 
companies of companies at 
similar stage, size and scale of 
operations. 

Comparable Transaction 
Multiple Method: 

Under the Comparable 
Transaction Multiple Method 
(CTM), acquisitions or 
divestitures involving similar 
companies are identified, and 

Under the Comparable the multiples implied by their 
Transaction Multiple Method purchase prices are used to 
(CTM), acquisitions or assess the subject company's 
divestitures involving similar value. 
companies are identified, and 
the multiples implied by their 
purchase prices are used to 
assess the subject company's 
value. 

GT were unable to use this 
method for valuation analysis 
of Ambuja due to lack of 
credible and sufficient 
information available in the 

Given the context of the public domain relating to 
Proposed Transaction, GT comparable transactions of 
considered the CTM method companies at similar stage, 
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as one of the methods to size and scale of operations in 
estimate the value of equity the recent past. 
shares of Sanghi. 

Conclusion GT considered weighted GT considered weighted 
average approach for the average approach for the 
various methods i.e. DCF various methods i.e. DCF 
method (50%), Comparable method (50%), Comparable 
Companies Method (25%) and Transaction Multiple Method 
Market Price method (25%). (25%) and Market Price 

Method (25%). 

7. No special valuation difficulties were found by the registered valuers. The valuation reports and 
the fairness opinions as placed before the respective Board of Directors of Sanghi and Ambuja 
were approved by them. 

For Sanghi ln~ustries Limited 

Pranjali Dubey 
Company Secretary 

For Ambuja Cements Limited 

~ 
Company Secretary 

Cement 
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Date: 25th March 2025 

To, 
National Stock Exchange of lndla Limited 
'Exchange Plaza'. C-1 , 
Block G, Sandra Kurla Complex. 
Sandra (E), Mumbai • 400 051 
Symbol: SANGHIINO 

Sub: Appllcation for approval under Regulation 37 of SEBI (listing Obllgattons and 
Disclosure Requirements) Regulations, 2015. 

Ref: Report on Complaints in terms of SEBI Master Circular No. SEBI/HO/CFD/POO· 
2/P/CIR/2023/93 dated June 20, 2023, 

Dear Sir I Madam, 

This is In reference to our application under Regulat ion 37 of the SEBI (Listing 
Obligations and Dlsclosure Requirements) Regulations, 201 5 for the Scheme of 
Arrangement between Sangh! Industries Llrnited (Transferor Company) and Ambuja 
Cements Limited (Transferee Company) and their respective shareholders (Scheme). 

As per SEBI circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 da ted June 20, 2023, the 
Company Is required to submit a "Report on Complaints" containing the details of 
complaints / comments received by the Company on Draft Sct1eme, with in 7 days of 
expiry of 21 days from the date of filing of Draft scheme with Stock Exchanges and 
hosting the draft scheme on the website of the Stock Exchanges. 

The period of 21 days from the host ing of the draft scheme by NSE on its website i.e. 
28th February 2025 expired on 21n March 2025 accordingly, we are enclosing herewith 
the Report of Complaints in the format prescribed as per above mentioned SEBI Master 
Circular. 

This Complaint report Is also being uploaded on the website of the Company 1.e. 
www ~~nghic:emeot.com as per the requirement of the SEBI circular. 

We request you to kindly take the Complaint report on your records and provide the "No 
Objection" at the earliest to enable us to file the Scheme of Amalgamation with Hon'ble 
Nat ional Company Law Tribunal. 

Thanking you, 
Yours faithfu lly, 
For. Sanghi lodustries Limited 

-<h -
Anil A~awa--;--
Company Secretary e Compliance Officer 
Encl: a/a 

Sangh! Industries Limited 
Registered Office; 
Adani Corporate House, 
Sharitlgram, Nr. V.:,lshnode11I Circle, 
s. G, Highway, Khodlyar, 
Ahmedabad - 382421 Gujarat. lnclla 
Ph t91 79-2656 5555 
www,sanahicemeot,com 

CIN: L 18209GJ1985PLC157787 
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REPORT ON COMPLAINTS 

Part A 

Sr. No. Particulars 
1 Number of Comolalnts received dlrectlv 
2 Number of Complaints forwarded by Stock Exchanoe 
3 Total Number of Complaints / comments received 

(1 +2) 
4 Number of Complaints resolved 
5 Number of Comolafnt oend ino 

Part B 

Sr. No. Name of Complainant 
1 Veeralah Band lamudl 
2 Harsh Olnesh Pareek 
3 Prince Tyao i 
4 Venkata Sai Bandlamudi 
5 Venkata Rao Maddi neni 
6 Naresh Saraaf 
7 Anita Bansal 
8 Anil Bansal 
9 Hemant Batra 

10 Vasavi Divvala 
11 Shivan i Ramesh Shah 
12 Glrish Thakkar 
13 •Anll Jindal 
14 •Anonymous Complaint 

' Forwarded by Stock Exchange 

For, Sanghl Industries Limited 

Anll Agrawal 
Company Secretary 8 Compliance Officer 

Sangh! lndu$trles Limited 
Rogistered Offke: 
Ad,:ml Corporate 1-fouse, 
Shant/gram, Nr. Valshnodevi Circle. 
S, G, Highway, Khodlyar, 
P,t,rnedabad - 382421 GuJarae, India 
Ph · 91 79·2656 5555 
www sangh/cerntot,com 

CiN: L18209GJ1985PLC1sne1 

Date of Complaint 
18.12.2024 
18.12.2024 
18,12,2024 
18.12,2024 
18,72,2024 
18.12,2024 
18.12.2024 
18.12.2024 
18.1 2.2024 
25.12.2024 
26.12,2024 
21.02.2025 
07.02.2025 
07.02.2025 

adani 
Cement 

Number 
12 
2 

14 

14 
·-NII 

Status 
Closed 
Closed 
Closed 
Closed 
Closed 
Cl osed 
Closed 
Closed 
Closed 
Closed 
Ctosed 
Closed 

Resoonded 
Resoonded 
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Date: 6 th March 2025 

To, 
BSE Limited. 
P.J. Towers. Dalal Street, 
Mumbai - 400 001 
Scrip Code: 526521 

Sub: Application for approval under Regulation 37 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

Ref: Report on Complaints in terms of SEBI Master Circular No. SEBl/1-10/CFD/POO· 
2/P/CIR/2023/93 dated June 20, 2023. 

Dear Sir / Madam, 

This Is In reference to our app lication under Regulation 37 of the SEBI (Listing 
Obligat ions and Disclosure Requirements) Regulations, 2015 for the Scheme of 
Arrangement between Sangh! lndum ies Limited (Transferor Company) and Ambuja 
Cements Limited (Transferee Company) and their respeocive shareholoers (Scheme), 

As per SEBI circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, the 
Company is required to submit a "Report on Complaints" containing the details of 
complaints / comments received by the Company on Draft Scheme, within 7 days of 
expiry of 21 days from the date of fifing of Draft scheme with Stock Exchanges and 
hosting the draft scheme on the website of the Stock Exchanges. 

The period of 21 days from the hosting of the draft scheme by BSE Limited on its 
website I.e. 10th February 2025 expired on 3rd March 2025 according ly, we are enclosing 
herewith the Report of Complaints in the format prescribed as per above mentioned 
SEBI Master Circular. 

This Complaint report Is also being uploaded on the website of the company i.e. 
llYWW,saogbic~ment.com as per the requirement of the SEBI circular. 

We request you to kindly take the Comp la Int report on your records and provide the "No 
Objection· at the earliest to enab le us to file the Scheme of Amalgamation with Hon'ble 
National Company Law Tribunal. 

Thanking you. 
Yours faithfully, ~ 
For. Sanghi Industries Limited f..,.\; ' ,f.;i~, 

~ol.l ~ - r J:. .,. ~ ;:J __ ) 
,z, .:;-h 

An aw al -~~ 
Company Secretary 8 Compliance Officer 
Encl: a/a 

Sangh! Industries Limited 
Registered Office: 
Adanl Corporat e House, 
Shantlgram, Nr, Vaishnodevl Circle. 
5 G. Hll)hway, Kriodlyar, 
Ahmedaoad - 382421 Gujarat, India 
Ph -t91 79-2656 5555 
www,sapchlcement com 
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REPORT ON COMPLAINTS 

Part A 

Sr. No. Particulars 
1 Number of Complain ts received directly 
2 Number of Complaints forwarded by Stock Exchange 
3 Total Number of Complaints / comments received 

(1+2) 
4 Number of Complaints resolved 
5 Number of Complaint pending 

Part 8 

Sr. No. Name of Complainant 
1 Veeralah Bandlamudi 
2 Harsh Dinesh Pareek 
3 Prince Tyagl 
4 Venkata Sai Bandlamudl 
s Venkata Rao Maddineni 
6 Naresh Saraaf 
7 Anita Bansal 
8 Anil Bansal 
9 Hemant Bat ra 

10 Vasavi Dlyya la 
17 Shlvanl Ramesh Shah 
12 Girish Thakkar 
13 •Anil Jindal 
14 •Anonymous Complaint 

• Forwarded by Stock Exchange 

For, Sangh! Industries Limited 

Anil Agrawal 
Company Secretary 8- Compliance Officer 

Sanghl Industries Limited 
Reglstarcid Office: 
Adanl Corporute House, 
Shantigram, Nr. Velshnodevl Circle, 
5. G, Hl9hway. KhOdiyar, 
Ahrnedab.id - 382421 Gujarat. India 
Ph +9179•26565555 
www.sanahlcemem,com 

Cir-: L18209GJ1985PLC157787 

Date of Complaint 
18,12,2024 
18.12.2024 
18.12.2024 
18,12.2024 
18.12.2024 
18.12.2024 
18.12.2024 
18.12,2024 
18.12.2024 
25.12.2024 
26.12.2024 
21.02,2025 
07,02.2025 
07,02.2025 

adani 
Cement 

Number 
12 
2 

14 

14 
I Nil 

Status 
Closed 
Closed 
Closed 
Closed 
Closed 
Closed 
Closed 
Closed 
Closed 
Closed 
Closed 
Closed 

Responded 
Responded 
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Adani Corporate House,  
Shantigram, Nr. Vaishnodevi Circle,  
S. G. Highway, Khodiyar,  
Ahmedabad – 382421 Gujarat, India 
Ph +91 79-2656 5555 
www.sanghicement.com              

CIN:  

Date: 16th June, 2025 
 
To, 
 
National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex, 
Bandra East, Mumbai – 400051 
 
Scrip Code: SANGHIIND 

 

  
Sub:  Reply to the query/clarification sought in the matter of Scheme of Arrangement of 
Sanghi Industries Limited (Transferor Company) with Ambuja Cements Limited 
(Transferee Company) and their respective Shareholders (“Scheme”) 
 
Ref: 1) Email from Mr. Mohit Nainani, NSE with captioned “NSE- Draft scheme of 
arrangement filed by "Ambuja Cements Ltd" and "Sanghi Industries Ltd" dated 11th 
June, 2025 
 
 2) Our response dated 14th June 2025 
 
Dear Sir,  
     
With regard to the captioned subject matter and in continuation of our response 
submitted vide 12th June 2025, kindly note below our response on with the necessary 
documents / clarifications: 
 
Query 2 
  
Kindly provide as on date complaint report along with details of complaints and 
supporting documents. 
 
Reply: 
 
Response: 
 
As per SEBI Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20th June 2023, the 
Company is required to submit a “Report on Complaints” containing the details of 
complaints/comments received on the draft scheme within 7 days of expiry of 21 days 
from the date of filing of the draft scheme with Stock Exchanges and its hosting on the 
website of the Stock Exchanges. 
 
The draft Scheme was hosted by NSE Limited on its website on 28th February 2025, and 
the 21 days period expired on 21st March 2025. Accordingly, the Company submitted the 
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Adani Corporate House,  
Shantigram, Nr. Vaishnodevi Circle,  
S. G. Highway, Khodiyar,  
Ahmedabad – 382421 Gujarat, India 
Ph +91 79-2656 5555 
www.sanghicement.com              

CIN:  

initial Report on Complaints in the prescribed format as per the SEBI Master Circular. 

Further, in compliance with the SEBI requirements, we submit herewith the updated 
Complaint Report covering the period from 21st March 2025 till date i.e. 16th June 2025, 
as per the prescribed format. 

In addition to the complaints outlined in the Complaint Report (Annexure 1), Ambuja 
Cements Limited (Transferee Company) also received a query from Mrs. Arju Poddar 
through the Registrar of Companies, Ahmedabad, Gujarat, via a letter dated 2nd June 
2025. The Transferee Company responded to this query on 6th June 2025. Copies of the 
correspondence are enclosed herewith as Annexure 2. 

We request you to kindly take the Complaint Report on record and provide the “No 
Objection” at the earliest to enable us to proceed with filing the Scheme with the Hon’ble 
National Company Law Tribunal (NCLT). 

We request you to kindly take the above on your record. 
Thanking you,  
 
Yours faithfully, 
 
For, Sanghi Industries Limited 
 
 
 
 
Pranjali Dubey 
Company Secretary 
 
Encl : As above. 
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Sanpl Industries Umlted 
Rqlstared Office: 

U8209GJ198SPLC157787 

adani 
Cement 



 

Adani Corporate House,  
Shantigram, Nr. Vaishnodevi Circle,  
S. G. Highway, Khodiyar,  
Ahmedabad – 382421 Gujarat, India 
Ph +91 79-2656 5555 
www.sanghicement.com              

CIN:  

Report on Complaints 
 

Part A 
 

S. 
No. 

Particulars Number 

1 Number of Complaints received directly 1 
2 Number of Complaints forwarded by Stock 

Exchange 
0 

3 Total Number of Complaints/ comments 
received (1+2) 

1 

4 Number of Complaints resolved 1 
5 Number of Complaint pending 0 

Part B 
 

S. 
No.

Name of Complaint Date of Complaint Status 

1 Mrs. Arju Poddar* 02.06.2025 Responded 
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Date: 25th March 2025 

To, 
National Stock Exchange i:>f India Limited 
P.J, Towers, Dalal Street, 
Mumbai - 400 001 
Scrip Code: AMBUJACEM 

Cement 

Sub: Application for appri:>val under Regulation 37 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

Ref : Report on Complaints In terms of SEBI Master Circular No. SESl/l-fO/CFO/P00-
2/P/CIR/2023/93 dated June 20, 2023. 

Dear Sir/ Madam. 

This Is In reference to our app licat ion under Regulation 37 of the SEBI (Listing 
Obligat ions and Disclosure Requirements) Regulations. 2015 for the Scheme of 
Arrangement between Sanghi Industries Limited (Transferor Company) and AmbuJa 
Cements Limited (Transf eree Company) and their respective shareholders (Scheme). 

As per SEBI circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, the 
Company is required to submit a ·Report on Complaints" containing the details of 
complaints / comments received by the Company on draft scheme, within 7 days of 
expiry of 21 days from the date of filing of draft scheme with Stock Exchanges and 
hosting the draft scheme on the website, of the Stock Exchanges. 

The period of 21 days f rom the hosting of the draft Scheme by NSE Limited on Its 
website i.e. 28'" February 2025 expired on 21•r. March 2025, according ly, we enclose 
herewith the Report of Complaints In the format prescribed as per above mentioned 
SEBI Master Circular. 

This Complaint Report Is also being uploaded on the website of the Company I.e. 
WWW,ambulacemeac.com as per the requirement of the SEBI circular. 

We request you to kind ly take the Complaint Report on your records and provide the 
"No Objection" at the earliest t o enable us to file the Scheme with Hon'ble Nat ional 
Company Law Tribunal, 

Thanking you, 

Yours fai thfully, 
For, Ambuja Cements Limited 

~ 
Company Secretary e. Compliance Officer 
Encl : a/a 

A1T1b1.Jje C•me<1ts limited 
Reglote1ed 01'11~: 
Ad~nl Corporete Hovu 
SnDnrloram, 5. o. Highway ~nodlyar, 
Ahmad3bJd • 382 A21, GJ,er~t. Jodie 
?h •91 79-2656 S555 
w,iw.~mbuJ4CU 'lltnt..eom 
0/N, l.26942GJ1981PLC004717 
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Sr, No. 
1 
2 
3 
4 
s 

Sr. No, 
1 
2 
3 
4 
5 

Notes: 

REPORT ON COMPLAINTS 

Part A 

Particulars 
Number of Comolaints received directly 
Number of Comolalnts forwarded by St ock Exchal')ge 
Total Number of Complaints I comments received (1+2) 
Number of Complaints resolved 
Number of Complaint pending 

Part B 

Name of Comolainant Date of Complaint 
~Ganesan Vijayaraghavan 06.01.20 25 

@Indira Raghavan 06,0 120 25 
iG, Vijayaraghavan 13,01 ,2025 

"Ani l Jindal 07,02.2025 
~Anonymous Complaint 07,02.20 25 

adani 
Cement 

adani 
Cement 

I Number 
3 
2 
5 
5 

l Nil 

Status 
Closed 
Closect 
Closed 

Responded 
Responded 

f Not the sharenolder of the Company, however they hsve raised ccmpl;,lnr on Sf:81 Scores Porta( to v,m/ch 
company has given appraprtate reply. 

• FOf'f,IB(ded by Stock Exchange 

For, Ambuja Cements Limited 

~ 
Manish Mistry 
Company Secretary & Compliance Officer 

Ambuja Cements limited 
Rtgl11ared Ottlca: 
AC11,1 corpo,~10 Hoysg 
Shanti gram, S. G, H ghway, i<~oclyar, 
/\hmodabad -l9~ 421, Oularot, l~dl~ 
,h +91 79•2656 5555 
www.ombu)acement,com 
Clf',I• l.25942GJ1981PI.C0047l 7 
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Date: 6th March 2025 

To, 
BSE Limited, 
P.J. Towers. Dalal Street. 
Mumbcli - 400 001 
Scrip Code: 500425 

Sub: Application for approval under Regulation 37 of SE8I (List ing Obligations .1nd 
Disclosure Requirements) Regulations, 2015. 

Ref: Report on Complaints in terms of SE8I Master Circular No. SEBI/HO/CFD/POD· 
2/P/CIR/ 2023/93 dated June 20, 2023. 

Dear Sir I Madam, 

This ts In reference to our application under Regulation 37 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 for the Scheme of 
Arrangement between Sanghi Industries Limited (Transferor Company) and Ambuja 
Cements Limited {Transferee Company) and their respective shareholders (Scheme). 

As per SEBI circular No, SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023, the 
Company is requi red to submit a "Report on Complaints" containing t he details of 
complaints / cornments received by the Company on draft scheme. w ithin 7 days of 
expiry of 21 days From the date of filing of draft scheme with Stock E~changes and 
hosting the draft scheme on the website of the Stock Exchanges. 

The period of 21 days from the hosting of the draft Scheme by BSE Limited on tts 
website i.e. 101n February 2025 expired on 3'~ March 2025, accordingly. we enclose 
herewith the Report of Complaints in the format prescribed as per above mentioned 
SEBI Master Circular. 

This Complaint Report Is also being uploaded on the website of the Company i. e. 
Y:J.'f:/W ambujacement com as per t he requirement of t he SEBI circular. 

We request you to kindly take the Complaint Report on your records and provide the 
"No Objection'' at the earliest co enable us to f i le the Scheme w i th Hon'ble National 
Company Law Tribunal. 

Than!<ing you, 

Yours faith f ully, 
For, Ambuja Cements Limited 

~ 
M.1nish Mistryj 
Company Secretary 6 Compliance. Officer 
Encl: a/a 

Ambuja Cemeots Limited 
Registered Oftlco; 
Ad•~I Cor~or3c• Hou~<> 
Shantlgram, S, G, highway, Khodlyor 
Ahl'!lQdabed - l82 421. CluJtir&t, lndls 
?t-.+9179•265e 5955 
yi,,,v.ambujaoe('lert.com 
CIN; L26942GJ15'81PLC0047•7 
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Sr. No. 
1 
2 
3 
4 
5 

Sr. No. 
1 
2 
3 
4 
s 

Notes: 

REPORT ON COMPLAINTS 

Part A 

Particulars 
Number of Complaint s received directly 
Number of Complaint s forwarded by St ock Exchange 
Tot al Number of Complaints/ comments received (1+.fL 
Number of Complaints resolved 
Number of Compiafnt pending 

Part B 

Name of Complainant Date of Complaint 
@Ganesan VijayaraQ ha van 06.01 .2025 

~Indira Raghavan 06.01 .2025 
@G. Vilavaracihavan 13.01.2025 

•Anll Jindal 07.02.2025 
'Anonymous Complaint 07.02.2025 

adani 
Cement 

adani 
Cement 

Number 
3 
2 
5 
5 

Nil 

Status 
Closed 
Closed 
Closed 

Responded 
Responded 

4' Not the sh;;reholder of Che Comp,,ny, however they have raised comp/11Jnt on SEBI Scores Portal. to which 
company ha$ t;iven appropriate rr;p/y. 

• ~crwarded by Stock Exchange 

For, Ambuja Cements Limited 

~ 
Manish Mistry 
Company Secretary e. Compliance Officer 

Ambu)e Cements Limited 
R~l, ttrod Office: 
Adanl Corporate I-louse 
Sh~ntlgr&n. s . G 1-ilQhwOy Khgdfyar. 
Ahmedabad - 382 421. 3uJarat. lndla 
Pl'I • 111 7\M!656 5555 
v,v,w.ambuJecement.com 
CIN, L261l42GJ1'1e1PLC004717 
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Ambuja Cements Limited 
Registered Office: 
Adani Corporate House 
Shantigram, Near Vaishno Devi Circle,  
S. G. Highway, Khodiyar,  
Ahmedabad – 382 421, Gujarat, India 
Ph +91 79-2656 5555 
www.ambujacement.com 
CIN: L26942GJ1981PLC004717 

Date: 16th June, 2025 
 
To, 
National Stock Exchange of India Limited 
‘Exchange Plaza’. C-1,  
Block G, Bandra Kurla Complex, Bandra 
(E), Mumbai - 400 051 
Symbol: AMBUJACEM  
 
Sub.: Requirements for in principle approval of the Scheme of Arrangement of Sanghi 

Industries Limited (Transferor Company) with Ambuja Cements Limited (Transferee 
Company) and their respective Shareholders  

 
Ref.: 1) Email from NSE dated 11th June 2025 with captioned “NSE- Draft scheme of 

arrangement filed by "Ambuja Cements Ltd" and "Sanghi Industries Ltd"  
 
2) Our response dated 12th June 2025  

 
 

Dear Sir / Madam,  
 

With regard to the captioned subject matter and in continuation of our response submitted 
vide 12th June 2025, kindly note below our response on with the necessary documents / 
clarifications:  
 
Query 2 
  
Kindly provide as on date complaint report along with details of complaints and supporting 
documents 
 
Response: 
 
As per SEBI Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 20th June 2023, the 
Company is required to submit a “Report on Complaints” containing the details of 
complaints/comments received on the draft scheme within 7 days of expiry of 21 days from 
the date of filing of the draft scheme with Stock Exchanges and its hosting on the website 
of the Stock Exchanges. 
 
The draft Scheme was hosted by NSE Limited on its website on 28th February 2025, and the 
21 days period expired on 21st March 2025. Accordingly, the Company submitted the 
initial Report on Complaints in the prescribed format as per the SEBI Master Circular. 
 
Further, in compliance with the SEBI requirements, we submit herewith the 
updated Complaint Report covering the period from 21st March 2025 till date i.e. 16th June 
2025, as per the prescribed format. 
 
In addition to the complaints detailed in the Complaint Report (Annexure 1), we also received 
a query from Mrs. Arju Poddar through the Registrar of Companies, Ahmedabad, Gujarat, vide 
letter dated 2nd June 2025. The Company responded to this query on 6th June 2025. Copies 
of the correspondence are enclosed herewith as Annexure 2. 
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Ambuja Cements Limited 
Registered Office: 
Adani Corporate House 
Shantigram, Near Vaishno Devi Circle,  
S. G. Highway, Khodiyar,  
Ahmedabad – 382 421, Gujarat, India 
Ph +91 79-2656 5555 
www.ambujacement.com 
CIN: L26942GJ1981PLC004717 

 
We request you to kindly take the Complaint Report on record and provide the “No 
Objection” at the earliest to enable us to proceed with filing the Scheme with the 
Hon’ble National Company Law Tribunal (NCLT). 
 
We request you to kindly take the above on your record.  

 
Thanking you,  

 
Yours faithfully, 
For Ambuja Cements Limited 

 
 

 
Manish Mistry  
Company Secretary & Compliance Officer 
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Ambuja Cements Limited 
Registered Office: 
Adani Corporate House 
Shantigram, Near Vaishno Devi Circle,  
S. G. Highway, Khodiyar,  
Ahmedabad – 382 421, Gujarat, India 
Ph +91 79-2656 5555 
www.ambujacement.com 
CIN: L26942GJ1981PLC004717 

Report on Complaints 
 

Part A 
 

S. 
No. 

Particulars Number 

1 Number of Complaints received directly 1 
2 Number of Complaints forwarded by Stock 

Exchange 
0 

3 Total Number of Complaints/ comments 
received (1+2) 

1 

4 Number of Complaints resolved 1 
5 Number of Complaint pending 0 

 
Part B 

 
S. 

No. 
Name of Complaint Date of Complaint Status 

1 Mrs. Arju Poddar* 02.06.2025 Responded 
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Annexure 13

Non-Confidential 

Ref: NSE/LIST/ 46371/46373   July 17, 2025 

The Company Secretary 
Ambuja Cements Limited 

Kind Attn.: Mr. Manish Mistry 

The Company Secretary 
Sanghi Industries Limited 

Kind Attn.: Ms. Pranjali Dubey 

Dear Sir/Madam, 

Sub: Observation Letter for draft scheme of arrangement amongst Sanghi Industries Limited 
(“SIL”) and Ambuja Cements Limited (“ACL”) and their respective shareholders and 
creditors under Section 230-232 and other applicable provisions of the Companies Act, 2013. 

We are in receipt for captioned draft Scheme of arrangement filed by Ambuja Cements Limited and 
Sanghi Industries Limited. 

Based on our letter reference no. NSE/LIST/46371/46373 dated March 17, 2025, submitted to SEBI 
pursuant to SEBI Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and 
Regulation 94(2) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
SEBI vide its letter dated July 15, 2025 has inter alia given the following comment(s) on the draft 
scheme of arrangement:  

a) The Company shall ensure to disclose all details of ongoing adjudication & recovery proceedings,
prosecution initiated, and all other enforcement action taken, if any, against the Company, its
promoters, and directors, before Hon'ble NCLT and shareholders, while seeking approval of the
Scheme.

b) The Company shall ensure that additional information, if any, submitted by the Company after
filing the Scheme with the Stock Exchange, from the date of receipt of this letter, is displayed on
the websites of the Listed Company and the Stock Exchanges.

c) The Company shall ensure compliance with the SEBI circulars issued from time to time.

d) The Company shall ensure that the entities involved in the Scheme shall duly comply with various
provisions of the Circular and also ensure that all the liabilities of the Transferor Company are
transferred to the Transferee Company.

e) The Company shall ensure that all the information pertaining to all the Unlisted Companies
involved, if any in the scheme shall be included in the format specified for abridged prospectus as
provided in Part E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement or
notice or proposal accompanying resolution to be passed, which is sent to the shareholders for
seeking approval.

f) The Company shall ensure that the financials in the scheme including financials considered for
valuation report are not for period more than 6 months old.

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Thu, Jul 17, 2025 10:59:50 IST
Location: NSE
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Ref: NSE/LIST/46371/46373      July 17, 2025 

Continuation Sheet 

Non-Confidential 

g) The Company shall ensure that the details of proposed scheme under consideration as provided
by the Company to the Stock Exchange shall be prominently disclosed in the notice sent to the
shareholders.

h) Both the Companies shall ensure to disclose the following as a part of explanatory statement or
notice or proposal accompanying resolution to be passed to be forwarded by the company to the
shareholders while seeking approval u/s 230 to 232 of the Companies Act 2013.

i. Need for the amalgamation, Rationale of the scheme and swap ratio, Synergies of business
of the entities involved in the scheme, Impact of the scheme on the shareholders and cost
benefit analysis of the scheme.

ii. Details of Revenue, PAT and EBIDTA of a1l the companies involved in the Scheme for last
3 years.

iii. Value of Assets and liabilities of Transferor Companies that are being transferred to
Transferee company and post-merger balance sheet of Transferee Company.

Name of 
Shareholder 

Shares 
held in 
SIL 

Share 
Exchange 

Ratio 

Shares being 
allotted in ACL 

Classification 
in ACL  
(Promoter/ 
Public) 

Detailed 
Justification for 
Classification 

Promoter and Promoter group 

Public Shareholders 

iv. No Objection Certificate (NOC) from the lending scheduled commercial banks/ financial
institutions/ debenture trustees as per para A(2)(k) of Part— I of SEBI Master Circular.

v. Disclose all pending actions against the entities involved in the scheme, its promoters/
directors/ KMPs and possible impact of the same on the Transferee Company and its current
status.

vi. Financial implication of merger on promoters, minority shareholders and the entities
involved in the scheme.

vii. Undertaking that promoters of SIL which are to be reclassified as public shareholders in
ACL, post-merger, are not related to Transferee company, Subsidiary or Associate of
Transferee Company and promoters/directors/KMPs of Transferee Company or of its
subsidiaries or associate.

viii. Latest Complaint report.

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Thu, Jul 17, 2025 10:59:50 IST
Location: NSE
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Ref: NSE/LIST/46371/46373      July 17, 2025 

Continuation Sheet 

Non-Confidential 

i) The Company shall ensure that the proposed equity shares to be issued in terms of the “Scheme”
shall mandatorily be in demat form only.

j) The Company shall ensure that the “Scheme” shall be acted upon subject to the applicant
complying with the relevant clauses mentioned in the scheme document.

k) The Company shall ensure that no changes to the draft scheme except those mandated by the
regulators/ authorities/tribunals shall be made without specific written consent of SEBI.

l) The Company shall ensure that the observations of SEBI/Stock Exchanges shall be incorporated
in the petition to be filed before NCLT, and the Company is obliged to bring the observations to
the notice of NCLT.

m) The Company shall ensure to comply with all the applicable provisions of Companies Act, 2013
rules and regulations issued thereunder including obtaining the consent from the creditors for the
proposed scheme.

n) The Company shall ensure that the listed entity(ies) involved in the proposed scheme shall disclose
the No-Objection letter of the Stock Exchange(s) on its website within 24 hours of receiving the
same.

o) It is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/stock exchange. Hence, the
company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to SEBI again for its comments / observations / representations.

p) Please note that the submission of documents/information, in accordance with the Circular to
SEBI, should not in any way be deemed or construed that the same has been cleared or approved
by SEBI. SEBI does not take any responsibility either for the financial soundness of any scheme
or for the correctness of the statements made or opinions expressed in the documents submitted.

It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/ Stock exchange. Hence, the 
company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to National Stock Exchange of India Limited again for its 
comments/observations/representations. 

Please note that the submission of documents/information, in accordance with the Circular to SEBI and 
National Stock Exchange of India (NSE), should not in any way be deemed or construed that the same 
has been cleared or approved by SEBI and NSE. SEBI and NSE does not take any responsibility either 
for the financial soundness of any scheme or for the correctness of the statements made or opinions 
expressed in the documents submitted. 

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Thu, Jul 17, 2025 10:59:50 IST
Location: NSE
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Ref: NSE/LIST/46371/46373      July 17, 2025 

Continuation Sheet 

Non-Confidential 

Based on the draft scheme and other documents submitted by the Company, including undertaking given 
in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in 
terms of Regulation 37 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft 
scheme with NCLT. 

However, the Exchange reserves its rights to raise objections at any stage if the information submitted 
to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, 
Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by 
statutory authorities. 

The validity of this “Observation Letter” shall be six months from July 17, 2025, within which the 
Scheme shall be submitted to NCLT. 

Kindly note, this Exchange letter should not be construed as approval under any other Act 
/Regulation/rule/bye laws (except as referred above) for which the Company may be required to obtain 
approval from other department(s) of the Exchange. The Company is requested to separately take up 
matter with the concerned departments for approval, if any. 

The Company shall ensure filing of compliance status report stating the compliance with each 
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue 
> Scheme of arrangement > Reg 37 of SEBI LODR, 2015> Seeking Observation letter to
Compliance Status.

Yours faithfully,  
For National Stock Exchange of India Limited 

Saili Kamble 
Manager 

P.S. Checklist for all the Further Issues is available on website of the exchange at the following
URL:https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist  

This Document is Digitally Signed

Signer: SAILI MOHAN KAMBLE
Date: Thu, Jul 17, 2025 10:59:50 IST
Location: NSE
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OCS/AMAUNB/R37/3695/2025-26 July 17, 2025 

To, 
The Company Secretary, 
Ambuja Cements Limited 
Adan! Corporate House, 

The Company Secretary. 
Sanghl lndustriei; Limited 
Adani Corporate House. Shanligram, 

Shanllgram, Nr. Volshno Dovi Cfrcle, 
S G Highway, Khod1yar, 
Ahmadabad. Guioral, 382421 

Near Valshnodovl Circle, S.G. Highway, Khochyar. 
Ahmedabad. Gu1aral, 382421 

Sub: Scheme of Arrangement between Sanghl Industries Limited and Ambuja Cements Limited and their 
respective shareholders. 

We reler lo your application for scheme or scheme of arrangement between Sanghi Industries Limited ("Transferor 
Company· or "SIL") and Ambu)a Ccmenls L1miled ("Transferee Company• or "ACL ") and their rospechvc 
sh,iroholders under secUon 230 10 232 of the Companies Acl, 2013 and other applicable provisions of the 
Companies Acl 2013 and rules made thorounder filed with lhe Exchange under Regulation 37 of SEBI LOOR 
Regulabons, 2015, read wilh SEBI Master circular no. SEBI/HO/CFO/P00-2/P/CIR/2023/93 dated June 20, 2023, 
and Reg. 94(2) of SEBI LODR Regulations, 2015. 

In this regaru, SEBI vide 11s Loller dated July 15, 2025, has Inter alia given the following comment(s) on tho said 
scheme of Ammgemenl: 

1. " The Entity shall disclose all details of ongoing adjudication & recovery proceedings, 
prosecution initiated, and all other enforcement action taken, if any, against the Company, Its 
promoters and directors, boforo Hon'ble NCL T and shareholders, while seeking approval of the 
scheme." 

2. "The Entity shall ensure that additional Information, If any, submilted by the Company after 
flllng the scheme with the stock exchange, from the dato or receipt or this letter, Is displayed on 
the websites of the listed company and tho stock exchanges." 

3. " The Entities shall ensure compliance with the SEBI circulars issued from time to limo. 

4. " Tho entities Involved In the Scheme shall duly comply with various provisions of the Circular 
and ensure that all the llabllltles or Transferor Company are transferred to the Transferee 
Company." 

5. " The entity Is advised that the Information pertaining to all the Unlisted Companies Involved, if 
any, In the scheme shall be included In the format speclnod for abridged prospectus as provided 
in Part E of Schedule VI of the ICOR Regulations, 2018, In the explanatory statement or notice 
or proposal accompanying re~olution to be passed, which Is sent to the shareholders for 
seeking approval." 

6. "Tho Entity shall ensure that the financials in the scheme Including financials considered for 
valuation report are not for period more than 6 months old." 

7. " Tho entity is advised that the details of the proposed scheme under consideration a& provided 
by the Company to the Stock Exchange shall be prominently disclosed In the notice sent to the 
Shareholders." 

8. " Tho entity is advised to ensure that tho following additional disclosure to the public 
shareholders as a part of explanatory statement or notice or proposal accompanying resolution 
to be passed to bo forwarded by the company to the shareholders while seeking approval u/s 
230 to 232 of tho Companies Act 2013, to enable them to toke an informed decision 

i. Need for the amalgamation, Ration ale of the scheme and swap ratio, Synergies of business 
of the companies involved in the scheme, Impact of the scheme on the shareholders and 
cost benefit analysis of the scheme. 

Regllt■rod Office: DSG: L,imited, Floor 2!i, p J Towers, Dalal Str••I. Mu111U,u "00001 lndttt T: 91 22 2272 123d/ 53 I I!: c.orp,commidh111:1,mrl1,, c,1m 
www bsc•n<11a.com I co,porat• l.:IO<ltl, y N,;mh .. , L~7110MH~OO~PLCl55188 
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11. Details of Revenue, PAT and EBITDA of all the Companies Involved In th8.mi,,f 
last 3 years. 

m. Value of assets and llabllltles of Transferor Company that are being transferred to 
Transferee Company 

Name of Shares Share Shares Classification in Dc,t:,iled 
Shareholder held In Exchange being ACL Justification 

SIL Ratio Alloted (Promoter/Public) for 
lnACL classification ·-Promoter / Promoter Group 

-Public Shareholders 

Iv. No Objection Certificate (NOC) from the lending scheduled commercial banks/financial 
institutions/ debenture trustees as per para A(2)(k) of Part-I of SEBI Master Circular." 

v. Disclose all pending actions against tho entitles Involved In the scheme its 
promolers/dlroctors/KMPs and possible Impact of tho same on the Transferee Company to 
tho shareholders. 

vi. Financial implication of the merger on Promoters, minority Shareholders and the 
companies involved in the scheme. 

vii. Undertaking that the Promoters of SIL which are to bo reclassified as public shareholders 
in ACL, post-merger are not related to Transferee Company, Subsidiary or Associate of 
Transferee company and promoters/directors/KMPs or of its subsldlarlH or associates. 

viii. Latest compliant report. 

9. " The entity Is advised that the proposed equity shares, if any, lo be Issued In terms of the 
"Scheme" shall mandatorily be in demat form only." 

10. " The entity is advised that the "Scheme" shall be acted upon subject to the applicant complying 
with tho relevant clauses mentioned In the scheme document." 

11 . " No changes to tho draft scheme except those mandated by the regulators/ authorities / 
tribunals shall be m.ide without specific written consent or SEBI." 

12. " The entitles are advised that the observations of SEBI/Stock exchanges shall be Incorporated 
i n tho petition to be filed before NCL T, and tho company Is obliged to bring the observations to 
the notice of NCL T," 

13. "The entity is advised to comply with the all applicable provisions of the Companies Act, 2013, 
rules and regulations Issued thereunder including obtaining the consent from the creditors for 
the proposed scheme." 

14. " The listed entity involved In the proposed scheme shall disclose the No-Objection letter of the 
Stock Exchange(s) on its website within 24 hours of receiving the same." 

15, " It Is to be noted that the petitions are filed by the company before NCL T after processing and 
communication or comments/observations on draft scheme by SEBl/stock exchange. Hence, 
the company is not required to send notice for representation as mandated under section 230(5) 
of Companies Act. 2013 to SEBI again for its comments / observations / representations, 

Accorclingly, bosod on aforesaid comment offered by SEBI, tho company is hereby advlsod· 

I. To provide additional Information, If any, (as stated above) along with various documents to the 
Exchtmge for further dissemination on Exchange wehsite. 

ii. To ensure lhat .:iddillonal informollon, If any. (as slated aforesaid) along with various documents aro 
disseminated on their (company) website. 

Ill. To duly comply with various provisions of the circulars. 

In light of the above, we hereby advise thal we hAve no adverse observations wilh limited reference lo those maltors 
having a bearing on listing/de-llsllng/conUnuous listing reQulroments within the provisions of Llstlng Agrcomont, so 
as to enable tho company to file tho scheme with Hon'ble NCL T 

adani 
Cement 
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Pl,a~ """' that the '""""'= of ooa,m~o~ I ffllo=6oo, ITT """""•= wolh 1h, """"' ,,1,$.J "' 
should not any way be deemed or construed that the same has been cleared or approved by SEBI / Exchange. 
SE8I / Exchange does nol take any responsibility either for the nnancial soundness or any schome or for the 
correctness or the statements mado or opinions expressed in the document submitted. 

further. where applicable In the explanatory statement of the notice t.o be sent by lhe company Lo the shareholders. 
while seeking approval or lhe scheme, it shall disclose Information about 

unlisted company involved in lhc fonnal prescribed for abridged prospectus as specified In the Mester circular no 
SCOI/HO/CFD/POD-2/?/CIR/2023/93 dated June 20, 2023. 

Kindly note lhal as required under Regulation 37 ol SEBI (Usling ObligatJOOS and Disclosure Requirements) 
Regulabons, 2015, lhe validity of this Observation Leller shall be six months from Iha date or this Letter, within 
which the scheme shall be submitted to the NCL T. 

The Exchange reserves its right to withdraw its 'No adverse observation· al any stage If the inlormallon submillecl 
to the Exchange Is found lo be Incomplete / Incorrect / misleading / false or fOf any contravenl.Jon of Rules, Bye. 
laws and Regulations of lhe Exchange, Listing Agreeme~t. Guide~nes/Regulal1ons issued by Slatutory aulhorit1es. 

Please note that the aforesaid observations docs not preclude the Company from complying wilh any other 
requlremenls. 

Further, 1t may be nolod that with reference to Section 230 (5) of the Companies Acl. 2013 (Act), read with RulA 6 
of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company Rules) and Section 66 
of tho Act read wllh Rulo 3 of lhe Company Rules wherein pursuant to an Order passed by the I lon'ble National 
Company Law Tribunal. a Notice or the proposed schcmG of compromise or arrangement filed under sections 230-
232 or Section 66 of the Companies Act 2013 as lhe case may be is required lo be served upon the Exchange 
seeking representations or objections If any. 

In lhls regard, w,lh a vtew to have a better transparency in processing tho aforesaid notices served upon tho 
Exchange, tho Exchange has already Introduced an online system of serving such Notice along wilh the 
relevant documents of the proposed schemes through the BSE Listing Centre. 

Any service or notice under Section 230 (5) or Secbon 66 of the Companies Act 2013 soeklng Exchange·s 
rcprosenlations or objections if any, would be accepted and processed through the Listing Centre only and 
no physical filings would be accepted. You may please refer to circular dalP.d February 26, 2019, Issued to the 
r.omp,my. 

YQUfS f~ully f 
~ -, 

Ashok Kumar Singh 
Deputy Vice President 

r.-J._ --~ ~ - , Tanmayi Lele 
Deputy Manager 
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DETAILS OF ONGOING ADJUDICATION & RECOVERY PROCEEDINGS, PROSECUTION 
INITIATED, AND ALL OTHER ENFORCEMENT ACTION TAKEN, IF ANY, AGAINST THE 
COMPANY, ITS PROMOTERS AND DIRECTORS 
 
A number of litigations are filed against Sanghi Industries Limited (“Company”) and/or its 
directors, in the normal course of business, and are pending before various forums, which 
mainly arise in connection/with respect to land disputes, labour disputes, disputes with 
vendors, challenge pertaining to State levies. The Company has also filed litigations for 
recovery of its dues, challenging various levies, demand actions initiated against the 
Company, challenging the provisions of the Act/Rules/notifications, before various courts 
and forums.  
 
In line with accounting standards, a provision is created where an unfavorable outcome is 
deemed probable and in respect of which a reliable estimate can be made. As of June 30, 
2025, the Company had a total provision of Rs. 102.09 Crores, where an unfavorable 
outcome was deemed probable and in respect of which a reliable estimate could be made. 
For cases where an unfavorable outcome is deemed to be reasonably possible but not 
probable, the amount of claims is included in contingent liabilities. As of June 30, 2025, 
such claims amounted to a total of Rs. 259.87 Crores. For cases where the possibility of an 
unfavorable outcome is deemed remote, the Company has not made a provision and has 
not included the claims for such cases in contingent liabilities. Apart from the above, there 
are other cases which are filed by the Company which relates to majorly land disputes, 
cheque bouncing cases, criminal cases, labor issues, etc. 
 
The following annexures are enclosed: 
 
(i) Details of ongoing adjudication & recovery proceedings, prosecution initiated, and 

all other enforcement action taken, if any, against Sanghi Industries Limited (“the 
Company”) as per Annexure A. 
 

(ii) Details of ongoing adjudication & recovery proceedings, prosecution initiated, and 
all other enforcement action taken, if any, against directors of the Company as per 
Annexure B. 
 

(iii) Details of ongoing adjudication & recovery proceedings, prosecution initiated, and 
all other enforcement action taken, if any, against promoters of the Company as per 
Annexure C. 
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Annexure A 
 
Details of ongoing adjudication & recovery proceedings, prosecution initiated, and all 
other enforcement action taken, if any, against Sanghi Industries Limited as at June 30, 
2025 
 
(a) Demands from Government Authorities 

 
In 2001, the Company entered into a Water Purchase Agreement with Gujarat Water 
Supply and Sewerage Board (“GWSSB”). As per the agreement, GWSSB had given an 
advance of Rs. 15 Crores to the Company for setting up of the desalination plant and 
supply of 20 Lakh Liters of potable water per day to GWSSB @ Rs.30 per 1000 Liters. 
The advance given by GWSSB was to be adjusted against the water supplied by the 
Company. It was alleged that the Company was required to submit a Fixed Deposit 
Receipt (“FDR”) with a maturity value of Rs. 15 Crores which is disputed by the 
Company. Subsequently, GWSSB stopped taking water from the Company from the 
year 2009. GWSSB initiated Arbitration Proceedings for recovery of advance given 
and filed a claim of Rs. 29.79 Crores before the Arbitrator, which includes Rs.23.62 
Cr. towards interest on FDR, Rs.4.32 Cr. towards short supply and Rs.1.85 cr. towards 
the expenditure incurred by GWSSB for supply of water. The matter is to be listed for 
final hearing. 

 
(b) Investigation by Director General (Investigation & Registration) 

 
The DG (IR) suo moto filed Preliminary Investigation Report under MRTP Act against 
Cement Manufacturing Association and numerous other cement companies on the 
basis of the press reports published in the month of May 2006 in Bangalore and Delhi 
editions of the Economics Times with respect to pricing of cement at such locations. 
The Monopolies and Restrictive Practices Commission passed an order dated August 
6, 2007 granting the DG’s application to conduct an enquiry against the Respondents 
to determine the veracity of the Preliminary Investigation Report (PIR) and directed 
the Respondents to file replies to the notice of enquiry. A PIRhas been filed by the 
DG(I&R) before the Competition Appellate Tribunal. The Company has filed an 
application seeking its deletion as a party from the matter since no allegation has 
been raised in the report against the Company. Next date of hearing is yet to be 
notified. 

 
(c) Green Cess 
 

The Government of Gujarat had passed Green Cess Act, 2011 levying a green cess of 
Rs 0.02 on every unit of energy generated using conventional sources from both 
public and private enterprises. The Company among other industries challenged the 
Act before the Hon'ble Gujarat High Court and the Hon'ble High Court quashed the 
Act stating that it is unconstitutional. The State Government has challenged the 
order of the Hon’ble Gujarat High Court before the Supreme Court. Next date of 
hearing is yet to be notified. 
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Annexure A 
 
Details of ongoing adjudication & recovery proceedings, prosecution initiated, and all 
other enforcement action taken, if any, against Sanghi Industries Limited as at June 30, 
2025 
 
(a) Demands from Government Authorities 

 
In 2001, the Company entered into a Water Purchase Agreement with Gujarat Water 
Supply and Sewerage Board (“GWSSB”). As per the agreement, GWSSB had given an 
advance of Rs. 15 Crores to the Company for setting up of the desalination plant and 
supply of 20 Lakh Liters of potable water per day to GWSSB @ Rs.30 per 1000 Liters. 
The advance given by GWSSB was to be adjusted against the water supplied by the 
Company. It was alleged that the Company was required to submit a Fixed Deposit 
Receipt (“FDR”) with a maturity value of Rs. 15 Crores which is disputed by the 
Company. Subsequently, GWSSB stopped taking water from the Company from the 
year 2009. GWSSB initiated Arbitration Proceedings for recovery of advance given 
and filed a claim of Rs. 29.79 Crores before the Arbitrator, which includes Rs.23.62 
Cr. towards interest on FDR, Rs.4.32 Cr. towards short supply and Rs.1.85 cr. towards 
the expenditure incurred by GWSSB for supply of water. The matter is to be listed for 
final hearing. 

 
(b) Investigation by Director General (Investigation & Registration) 

 
The DG (IR) suo moto filed Preliminary Investigation Report under MRTP Act against 
Cement Manufacturing Association and numerous other cement companies on the 
basis of the press reports published in the month of May 2006 in Bangalore and Delhi 
editions of the Economics Times with respect to pricing of cement at such locations. 
The Monopolies and Restrictive Practices Commission passed an order dated August 
6, 2007 granting the DG’s application to conduct an enquiry against the Respondents 
to determine the veracity of the Preliminary Investigation Report (PIR) and directed 
the Respondents to file replies to the notice of enquiry. A PIRhas been filed by the 
DG(I&R) before the Competition Appellate Tribunal. The Company has filed an 
application seeking its deletion as a party from the matter since no allegation has 
been raised in the report against the Company. Next date of hearing is yet to be 
notified. 

 
(c) Green Cess 
 

The Government of Gujarat had passed Green Cess Act, 2011 levying a green cess of 
Rs 0.02 on every unit of energy generated using conventional sources from both 
public and private enterprises. The Company among other industries challenged the 
Act before the Hon'ble Gujarat High Court and the Hon'ble High Court quashed the 
Act stating that it is unconstitutional. The State Government has challenged the 
order of the Hon’ble Gujarat High Court before the Supreme Court. Next date of 
hearing is yet to be notified. 
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(d) Matters pertaining to Electricity Regulations 
 

The company used construction power by installation of 500 KVA and 1000 KVA DG 
Sets in year 1995-96 and applied for Electricity Duty Exemption for 10 years, which 
authority rejected stating that Company had not starting manufacturing activities. 
In the year 2002, the Company started manufacturing of clinker based on the DG 
Based Power Plant and applied for Electricity Duty exemption for a period of 10 years 
from 2002 to 2012. However, the authorities considered the exemption period of 10 
years from 18.11.1995 upto 17.11.2005 and thereafter, issued demand notice on 
02.03.2006 and 01.04.2006 for payment of Electricity of Rs.2,42,59,278 for the 
period from 18.11.2005 to January 2006 and Rs.87,72,000/- towards electricity duty 
for the month of February 2006. The Company has filed an SCA for quashing and 
setting aside the demands raised by the authorities with the contention that the 
period of 10 years will be expiring on 12.04.2012. The Company has made a provision 
of Rs. 53,66,32,974/- and an amount of Rs. 176,63,27,711/- has been disclosed as 
contingent liability. 

 
(e) Indirect Taxes related matters 

 
The Company’s contingent tax liability pertaining to indirect tax demands by the 
Government of India’s tax authorities for past years. The Company has appealed 
against each of these tax demands. Based on consultation with counsel and 
favorable decisions in the Company’s own cases and other similar cases as set out 
below, the Company believes that the tax authorities are not likely to be able to 
substantiate their tax assessments and accordingly, the Company has not provided 
for these tax demands . Disputed tax issues that are classified as remote are not 
disclosed as contingent liabilities by the Company.     

 
Of the contingent tax liability of Rs. 53 Crore, the key disputed liabilities were: 

  
- Excise & Service Tax - Rs.30 Crore pertains to denial of credit on differential 

CVD paid on Coal, denial of credit on Iron & Steel - used in Fabrication of 
Capital Goods, denial of credit on coal used in captive power plant, 
Differential Excise Duty demand on VAT Incentive. 

- Customs - Rs.14 Crore related to Demand of custom duty on imported steam 
coal 

- GST - Rs.7 Crore Demand of GST for availing ineligible Input credit. 
- GST Compensation Cess - Rs 2 Crore Claim of Cess Refund against Zero 

Rated Supply under GST. 
 

(f) Civil Recoveries  
 
There are a total of 12 other cases pending before Civil Courts and High Courts 
wherein a total stake of Rs. 65.56 Crores out of which there is a provision of Rs. 3.02 
Crores, contingent liability of Rs. 2.34 crores and remote of Rs. 60.20 Crores. The 
matters include civil recoveries by private parties and claims made by distributors 
and other civil cases.  
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(g) Other disputes 
 

(i) Land related matters: There are a total of 2 land related matters pending before 
the Hon. High Courts and Civil Courts involving pending N.A. assessment 
charges on factory land and rehabilitation.  
 

(ii) Cheque bouncing matter: There are 21 cases of cheque bouncing filed by the 
Company under Section 138 Negotiable Instruments Act 1881 against various 
dealers/customers which are pending before various civil courts across the 
country. 

 
(iii) There are other miscellaneous commercial claims against the Company. 

 
(iv) There are cases filed by company for recovery of dues from the vendors/ third 

parties. 
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Annexure B 
 
Details of ongoing adjudication & recovery proceedings, prosecution initiated, and all 
other enforcement action taken, if any, against directors of the Company as at June 30, 
2025 
 
Details of litigation in respect of Mr. Ajay Kapur, Director of the Company in relation to 
Ambuja Cements Limited are provided below. There are no other litigation pending against 
other Directors. 
 
Ongoing criminal matters against directors of the Company 

 
Additional Chief Metropolitan Magistrate, Mumbai - Criminal Case No. 7761/SS/2019 and 
Criminal Case No. 7763/SS/2019 

 
Two Criminal complaints were filed by Government Labour Officer against the Company 
and Mr. Ajay Kapur, Director under Maharashtra Minimum Wages Act and Maharashtra 
Minimum HR Act, w.r.t non-maintenance of muster register, under Minimum Wages, and 
non-payment of 5% Minimum House Rent at Elegant Business Park, Ambuja Cement - 
Corporate Office. The matter is pending. 
 
Criminal Case before Chief Judicial Magistrate, Patna 

 
A criminal complaint was filed against Mr. Ajay Kapoor (MD) before Chief Judicial 
Magistrate, Patna against CEO and other officials of the Company by M/s. Comfort 
Enterprises, Ex-CFA agent alleging illegal termination of agency, non-reconciliation of 
accounts and non-payment of Rs.98.31 lacs dues with the intention of cheating him. The 
Investigation has been concluded and police has filed closure report in the matter. 
 
Labour Court, Balodabazar, CC No. 76 of 2024 

 
Deputy Director Industrial Health and Safety, Bhatapara has filed a complaint under 
Section 105 of Factories Act, 1942 against Mr, Ajay Kapur being the Occupier and CEO and 
against Mr. Kaushal Kumar Mishra being the Factory Manger for violation of Section 41 C 
of Factories Act, 1942 and Rule 131A of Chhattisgarh Factories Rules, 1962. The matter is 
pending. 
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Annexure C 
 

Details of ongoing adjudication & recovery proceedings, prosecution initiated, and all 
other enforcement action taken, if any, against promoters of the Company as at June 30, 
2025 
 
Details of litigations in respect of Ambuja Cements Limited, Promoter of the Company has 
been provided as under. 
 
(a) Tax related matters: 

 
Direct Taxes related matters 

 
The Company’s contingent tax liability was assessed at an aggregate of Rs.26.79 
Crore, mainly pertaining to income tax demands by the Government of India’s tax 
authorities for past years. The Company has appealed against each of these tax 
demands. Based on consultation with counsel and favorable decisions in the 
Company’s own cases and other similar cases as set out below, the Company believes 
that the tax authorities are not likely to be able to substantiate their tax assessments 
and, accordingly, the Company has not provided for these tax demands at June 30, 
2025. Disputed tax issues that are classified as remote are not disclosed as 
contingent liabilities by the Company.     

 
Of the contingent tax liability of Rs. 26.79 Crore: 
 
• Rs. 26.79 Crore related to appeals filed by the Company or the tax authorities 

with respect to assessments mainly pertaining to income tax, where the 
Company is relying on favorable precedent decisions of the appellate authorities 
and opinions from counsel. The key disputed liabilities were: 

 
- Rs. 11.97 Crore related to whether CSR contribution is eligible for deduction 

u/s 80G of the Income Tax Act. This ground is allowed by CIT(A) and Revenue 
is in appeal before ITAT. In this regard, the Company believes to win this 
ground at ITAT level as well. 
 

- Rs. 3.19 Crore related to the tax and interest demand pertaining to change 
in head of income from Capital Gain to Business Income. (The Company had 
earned a profit of Rs. 12.37 Crore from sale of land at Andhra Pradesh. After 
indexation benefit, the Company had offered Rs. 5.52 Crore as Long Term 
Capital Gain in the Return of Income. The Assessing Officer has considered 
the entire profit as Business Income and added back the differential amount 
of Rs. 6.85 Crore to the total income. 

 
- Rs. 11.63 Crore related to miscellaneous grounds where the Company has 

either favourable orders in its own case, or the chance of winning is certain. 
 

Indirect Taxes related matters 
 

The Company’s contingent tax liability was assessed at an aggregate of Rs.396 Crore, 
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mainly pertaining to indirect tax demands by the Government of India’s tax 
authorities for past years. The Company has appealed against each of these tax 
demands. Based on consultation with counsel and favourable decisions in the 
Company’s own cases and other similar cases as set out below, the Company believes 
that the tax authorities are not likely to be able to substantiate their tax assessments 
and accordingly, the Company has not provided for these tax demands at June 30, 
2025. Disputed tax issues that are classified as remote are not disclosed as 
contingent liabilities by the Company.     
 
Of the contingent tax liability of Rs. 396 Crore, the key disputed liabilities were: 

  
- Rs.248 Crore related to the differential amount of Sales Tax benefit under 

Rajasthan State incentive Scheme.  
- Rs.42 Crore related to differential custom duties on account of classification of 

imported coal.  
- Rs.38 Crore related to Entry Tax issue on stock transfer of cement & other goods 

like limestone in multiple states. 
- Rs.21 Crore involves miscellaneous cases under various materials under different 

State VAT laws. 
- Rs.47 Crore involves miscellaneous cases under Central Excise and Goods & 

Service Tax laws. 
 
(b) Customs related matters 

 
The Company in 2018 imported 4, wheel loaders for loading limestone in mines, in 
dump trucks from China and filed Bill of Entry (B/E) dated 03.11.2018 classifying the 
goods under CTH 84295100 and paid applicable Customs Duty. Thereafter, the 
Company imported 2 similar wheel loaders from Japan in 2019 and filed B/E dated 
13.05.2019 classifying under CTH 84295900 and availed concessional rate of 
customs duty under Notification No. 69/2011-Cus dated 29.07.2011. 
 
SCN dated 05.01.2024 was issued by Commissioner of Customs (Import-I), Ballard 
Estate, Mumbai alleging mis-declaration to avail concessional duty benefit and 
accordingly proposed to recover differential duty of Rs.54.61 lakhs along with 
interest and penalty. Commissioner, vide Order dated 30.08.2024, without 
considering the matter stand covered in favour of the Company, confirmed the 
demand with interest and imposed fine & penalties. The Company has filed appeal 
before CESTAT, Mumbai. The matter is currently pending. 
 

(c) Demands from Government Authorities 
 

(i) In 2012, the Competition Commission of India (CCI) had imposed a penalty of 
Rs. 1,163.91 crore on the Company concerning alleged contravention of the 
provisions of the Competition Act, 2002. On Company’s appeal, Competition 
Appellate Tribunal (COMPAT), initially stayed the penalty and by its final order 
dated December 11, 2015, set aside the order of the CCI, remanding the matter 
back to the CCl for fresh adjudication and for passing a fresh order. 
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After hearing the matter afresh, the CCI had again, by its order dated September 
30, 2016, imposed a penalty of Rs.1,163.91 crore on the Company. The Company 
filed an appeal against the said Order before the COMPAT. The COMPAT, vide 
its interim order dated November 21, 2016 has stayed the penalty with a 
condition to deposit 10% of the penalty amount, in the form of fixed deposit 
(the said condition has been complied with) and levy of interest of 12% p.a., in 
case the appeal is decided against the appellant. Meanwhile, pursuant to the 
notification issued by Central Government on May 26, 2017, any appeal, 
application or proceeding before COMPAT is transferred to National Company 
Law Appellate Tribunal (NCLAT). 

 
NCLAT, vide its Order dated July 25, 2018, dismissed the Company's appeal and 
upheld the CCI's order. Against this, the Company appealed to the Hon'ble 
Supreme Court, which by its order dated October 05, 2018, admitted the appeal 
and directed to continue the interim order passed by the Tribunal. Company’s 
appeal is pending. 

 
(ii) In a separate matter, pursuant to a reference filed by the Director, Supplies and 

Disposals, Government of Haryana, the CCI by its Order dated January 19, 2017 
had imposed a penalty of Rs. 29.84 crore on the Company. On Company's 
appeal, the COMPAT (later transferred to NCLAT) has stayed the operation of 
CCI's order. The matter is listed before NCLAT and is pending for hearing. 

 
(iii) Director General (Investigation and Registration) filed an application u/s. 

10(a)(iii) and Section 37 of MRTP Act (restrictive trade practices) against 
Cement Manufacturers Association (CMA) and 44 Cement Manufacturers 
alleging (i) fixing the prices in arbitrary and unjustified manner; (ii) price hike of 
about 30% from February 1990 to August 1990; (iii) violation of Section 2(o)(ii) 
& 33(1)(d) of MRTP Act. MRTP Commission passed a “Cease & Desist” Order 
dated 20.12.2007 in the above matter against CMA and 42 Companies. An 
Appeal has been filed before the Hon. Supreme Court with a prayer for stay of 
the said Order of MRTP Commission. 

 
(iv) The Collector of Stamps, Delhi vide its order dated August 07, 2014, directed 

erstwhile Holcim (India) Private Limited (HIPL) (merged with the Company) to 
pay stamp duty (including penalty) of Rs.287.88 crore (March 31, 2023 – 
Rs.287.88 crore) on the merger order passed by Hon'ble High Court of Delhi. 
HIPL had filed a writ petition, and the Hon'ble High Court of Delhi disposed the 
matter in favour of the Company vide judgement dated 06.11.2024. Collector of 
Stamps has filed a Letters Patent Appeal against the judgement dated 
06.11.2024 before Hon’ble Delhi High Court. 
 

(v) The State of Gujarat issued circular by which gas used for the purpose of fuel 
was included within the meaning of the terms consumables stores under 
section 15B of the Gujarat Sales tax Act, 1969 and was admissible as set off. 
The State further issued another circular dated 02.09.2005 by which the 
circular dated 19.02.2001 was declared void ab initio and stated natural gas to 
not to be considered as consumable goods w.e.f. 19.02.2001 and subsequently 
the State disallowed the set off of the light diesel oil as claimed in returns filed 
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for the assessment year 2001-02 onwards. The writ petition filed by various 
companies challenging the circular dated 02.09.2005 and same was allowed 
by the High Court of Gujarat vide order dated 28.06.2007. Being aggrieved to 
the said order of the High Court, the State of Gujarat filed a SLP before Supreme 
Court of India which is pending. 

 
(vi) Scheme of Amalgamation of Holcim (India) Private Limited with the Company , 

which was sanctioned by the High Court of Gujarat on 18.03.2014 with an 
appointed date of 01.04.2013. The Company paid Rs. 10.00 Crore as stamp duty 
based on the rate applicable on the appointed date. However, an amendment 
on 15.05.2013 increased the maximum stamp duty to Rs. 25.00 Crore. The 
Collector of Stamp issued a show cause notice to the Company for not paying 
the revised duty within the stipulated time. Despite Company’s representation, 
the Collector directed the Company to pay the deficit stamp duty and a penalty. 
The Company filed a Stamp Reference before the High Court, arguing that the 
appointed date should determine the stamp duty. Gujarat High Court vide order 
dated 10.02.2023 ruled in favor of the Company, stating that the levy of stamp 
duty should be based on the appointed date and not the date of the High Court's 
sanction. The Collector had no authority to impound the instrument or levy a 
penalty. Aggrieved by the judgement of the High Court, Chief Controlling 
Revenue Authority has preferred a SLP before Hon’ble Supreme Court and the 
same is pending for adjudication. 

 
(vii) An Appeal has been filed by the State of Gujarat before the Hon. Supreme Court, 

against the judgement passed by the High Court of Gujarat at Ahmedabad. w.r.t. 
whether levy of stamp duty on the “bill of entry” submitted by the importer, can 
be said as a delivery orders in respect of goods (i.e. an instrument entitling any 
person to the delivery of goods). Hon’ble High Court of Gujarat allowed the 
Appeal. 

 
(viii) An amalgamation between Gujarat Ambuja Cements Limited (GACL) & Indo 

Nippon Special Cement Limited (INSCL) occurred by virtue of Hon'ble Gujarat 
High Court order dated 09.01.2007 under section 394 of the Companies Act, 
1956 and with this all the movable and immovable property of the INSCL got 
vested with GACL. With effect to it, GACL filed application for the valuation of 
the Stamp and by virtue of it, the Ld. District Collector Stamps valued the 
property in total of Rs. 1,21,000/- vide order dated 26.04.2010. Being aggrieved 
with the said order the State of Rajasthan through Sub-Registrar filed a revision 
petition giving effect on various grounds like omission on acting on payable 
stamp duty on immovable properties, ignoring the applicability of conveyance 
which the Company has deliberately avoided to secure the interest towards 
nonpayment of stamp duty on conveyance etc. and same got dismissed on 
28.06.2017 by Rajasthan Tax Board. Being aggrieved with such dismissal of the 
revision petition, the State has now approached the Hon'ble High Court of 
Rajasthan on the grounds that Tax Board has erroneously ignored the action on 
stamp duty payable on immovable property/conveyance and favoured the 
amalgamation of GACL & INSCL by way of calculating stamp duty payable on 
cancelled equity shares. 
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(ix) The Company has challenged the invocation of Bank Guarantee (BG) by the 
Ministry of Coal, vide its order dated 04.08.2015, by way of writ petition before 
the Hon’ble Delhi High Court. The Ministry of Coal has issued show cause notice 
for invocation of BG on the ground of non-compliance of the efficiency 
parameters with regard to the operations of Dahegaon Coal Block, which was 
allotted to Joint Venture formed by the Company along with others. The total 
BG invoked was Rs.3.69 Crore (approx.), out of which the Company’s part is 
Rs.69 lakhs. The block was canceled pursuant to the Hon’ble Supreme Court 
judgement in M L Sharma matter. The writ petition is pending. 
 

(x) Demand of recovery of alleged amount of Rs.449 Crore (including interest) by 
filing of nine suits in the year 2002 against GACL has been raised by Sardar 
Sarovar Narmada Nigam Limited (SSNNL) collected by Gujarat Ambuja Cements 
Limited (“GACL”, now Ambuja Cements Limited) for supplying cement to SSNNL 
pursuant to various tenders (1989 to 1995). The Rajpipla Civil Court heard the 
matters, and GACL made an application on the ground of limitation, which was 
rejected by the Court. GACL has preferred Civil Revision Application before the 
High Court of Gujarat. In the said Revision Application, High Court has granted 
stay vide order 28.04.2015 on the proceedings of lower Court. The revision 
application is pending. 

 
(d) Demand from Mining Authorities 

 
(i) Demand for differential royalty on Marl Mineral: The State Government of 

Gujarat has increased the rate of royalty on Marl mineral and demanded arrears 
of royalty as per new rate from the year 2003. Against the said demand, Gujarat 
Ambuja Cements Limited (“GACL”, now Ambuja Cements Limited) filed a Special 
Civil Application. Aggrieved by the said order, GACL preferred Letter Patent 
Appeal challenging the order passed in the present Special Civil Application 
which was disposed. The petition is pending. 

 
(ii) Illegal mining demand in Jaitaran, Rajasthan: Mining Engineer, Sojat issued 

show cause notice dated 12th March 2013 against the Company wherein it is 
stated that the Company had done unauthorized mining outside of demarcated 
boundary and extracted 16,18,191 tons of minerals and dispatched illegally. 
Director General of Mines has demanded the Company to pay a sum of Rs.38.85 
Crore as penalty towards the cost of alleged illegal mining. The Company has 
challenged the said demand before Additional District Judge, Jaitaran and the 
same is pending. 
 

(iii) The Company has challenged the show cause / demand notice issued by Mining 
Department, Rajasthan under the Mineral Concession Rules, for payment of 
interest on delayed payment of royalty by the Company, for the period 1997 to 
2013, by filing a writ petition before the Hon’ble High Court of Rajasthan, 
Jodhpur Bench. The total interest amount is Rs.1.66 Crore. The interim stay is 
there in Company’s favour and the petition is pending. 
 

(iv) State of Chhatisgarh issued demand for unauthorized use of water 
accumulated in mining pits by consuming the same for its Cement plant and 
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Captive Power Plant (CPP) by the Company. A demand of Rs.1,18,50,239 was 
raised by Water Resources Construction Division, Kasdol. The Company has 
challenged the demand before Hon’ble High Court and interim stay was granted 
against the impugned demand notice. The petition filed by Ambuja Cements 
Limited in Chhattisgarh High Court against the alleged demands is pending. 

 
(e) Energy Development Cess 

 
(i) The provision of Chhattisgarh Upkar (Sansodhan) Adhiniyam, 2004 has been 

challenged by the Company by which State of Chhattisgarh levied Energy 
Development Cess on producer of the electricity @ 10 paisa per unit on the 
electrical energy sold or supplied to a consumer or consumed by himself or his 
employees by his captive power unit. The Chhattisgarh High Court has decided 
the matter in favour of the Company and presently matter is sub-judice before 
Hon’ble Supreme Court on the SLP filed by the State of Chhattisgarh. 

 
(f) Matters relating to Employees Provident Fund  

 
(i) Rajasthan: Regional Provident Fund Commissioner passed an order directing 

the Company to pay Rs.25.01 Crore towards dues with respect to provident fund 
contributions under the EPF & MP Act. The Company has filed a writ petition 
challenging the final order before the Rajasthan High Court at Jodhpur. Interim 
stay is there in favour of the Company and the matter is pending for 
adjudication. 

 
(ii) Himachal Pradesh: The Company has challenged the award passed by the 

Regional Provident Fund Commissioner (RPFC), Shimla wherein RPFC has held 
that the Company and transport society were jointly and severally liable to 
deposit Rs.8.23 Crore for the period 2007 to 2010, on the ground transport 
workers engaged in transportation activity of the Company are contract 
employees w.r.t EPF Act. An Appeal filed against the order of RPFC, Shimla 
before the Central Government Industrial Tribunal (CGIT), Chandigarh. 

 
In separate proceedings for the period 1995 to 2007, RPFC vide its order 
assessed PF contribution of Rs.29 Crore in respect of Transport Worker payable 
by the Company. A Writ Petition was filed by the Company before the Punjab & 
Haryana High Court challenging the order of RPFC, Chandigarh, however, the 
High Court dismissed this petition on the surmise of alternate remedy being 
available and directed us to approach the CGIT. 
 
Now both the matters are pending before CGIT, Chandigarh. 

 
(iii) Punjab: The Company’s Ropar Unit had received a notice for non-compliance of 

PF contribution towards workers of Transporters wherein RPFC held that 
Company is the principal employer for transporter’s engaged as contract 
workmen with the Company and directed the Company to make a contribution 
as per provision of the EPF Act. Aggrieved by the RPFC’s Order, the Company  
filed a Writ Petition before the Punjab and Haryana High Court for setting aside 
the said Order. The writ petition is pending before the Hon’ble High Court. 
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(g) Matters pertaining to Electricity Regulations 

 
(i) Paschim Gujarat Vish Company Limited (PGVCL): Gujarat Urja Vikas Nigam 

Limited (GUVNL) issued a letter to Gujarat Ambuja Cements Limited (“GACL”, 
now Ambuja Cements Limited), whereby power bill was revised retrospectively. 
Aggrieved by this, the Company has filed a Petition before the Gujarat 
Electricity Regulatory Commission (GERC) at Ahmedabad. GERC decided the 
said matter in favour of the Company. After more than three years, the GUVNL 
has filed a case praying to set aside the order of GERC and confirm the bill raised 
by GUVNL.  
 

(ii) Rajasthan Electricity Regulatory Commission: An Appeal has been filed by the 
Company under Electricity Act, 2003, against the order passed by Rajasthan 
Electricity Regulatory Commission ("RERC"), Jaipur in Petition wherein increase 
in cross subsidy surcharge from Rs.0.18 to Rs.1.48 per unit was allowed.  

 
(iii) The Company has filed a writ petition before the Hon’ble High Court of 

Rajasthan at Jodhpur (Bench) challenging the retrospective recovery of power 
factor surcharge on electricity by the Rajasthan Electricity Regulatory 
Commissioner, for Company’s plant at Rajasthan. The matter is pending. 

 
(h) Matters related to Employee State Insurance Corporation (ESIC) 

 
Demand for contribution under the Employee State Insurance Act was raised by the 
department for a period wherein the Company did not have exemption for 
contribution under the Employees State Insurance Act, for its Unit at Rajasthan. A 
total demand of Rs.1.91 crore is raised and the same is challenged via three petitions 
before Employee State Insurance Court, Jaipur. The Company has challenged the 
computation of demand as the Company provided better facilities to the workmen 
even otherwise mentioned in the Act and also demand raised during the exemption 
period and has also deposited a sum of Rs.1.46 crores before the Employee State 
Insurance Court.   

 
(i) Civil Recoveries & Arbitration 

 
There are a total of 68 cases pending before Supreme Court, High Courts, Civil Courts 
and Arbitration Tribunals wherein a total stake of INR 119.61 crores out of which 
there is a provision of INR 17.13 crores, contingent liability of INR 68.69 crores and 
remote of INR 33.79 crores. The matters include suit for damages, civil disputes with 
railway authorities, civil recoveries by private parties and claims made by distributors 
and other civil cases. This also includes recoveries pertaining to short-lifting of fly 
ash under the agreements.  

 
(j) Consumer Disputes 

 
There are 28 cases before the Consumer Disputes Redressal Commission against the 
Company involving a stake of approximately Rs.3.16 Crore. The cases allege that 
Company has supplied bad quality of cement to the consumers and these matters are 
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pending before various District Consumer Disputes Redressal Commissions, State 
Consumer Disputes Redressal Commissions and National Consumer Disputes 
Redressal Commission. Contingent liability of possible cases is Rs.0.75 Crore and the 
cases falling where remote possibility involves a stake of Rs.2.41 Crore. 

 
(k) Other disputes 
 

(v) Land related matters: There are total of 157 land related matters pending before 
the Hon. Supreme Court, High Courts, Civil Courts and Adjudicating Authorities 
involving disputes of enhancement of land compensation under the Right to 
Fair Compensation and Transparency in Land Acquisition, Rehabilitation and 
Resettlement Act, 2013 and old Act, rehabilitation and resettlement issues, 
raised by the land losers.  

 
(vi) Matters related to labour disputes: There are 144 labour cases pending before 

various labour courts, industrial tribunals, civil courts, High Courts across the 
country involving disputes of permanent employment, termination from service, 
reinstatement with back wages, contractual workmen issues, regularization and 
other industrial disputes. 

 
(vii) Disputes involving temporary, mandatory and prohibitory Injunctions: There are 

total of 66 cases by and against the Company pending before various civil 
courts across the country which involves seeking of injunction by the Company 
against dharnas, strikes, demonstrations in and around the land and factory of 
the Company, encroachment on Company’s land, specific performance for 
execution of sale deeds and injunction by third parties and declaration suits. 

 
(viii) Cheque bouncing matter: There are 28 cases of cheque bouncing filed by the 

Company under Section 138 Negotiable Instruments Act 1881 against various 
dealers/customers which are pending before various civil courts and High 
Courts across the country. 

 
(ix) There are 51 more cases filed by / against the Company, pending before various 

forums / courts, pertaining to Environment, IPR, Motor Accident Claims, 
Transport Societies related issues in Himachal Pradesh, challenging validity of 
provisions introduced via amendments / notifications in the enactments, etc.  

 
(x) There are cases filed by company for recovery of dues from the vendors/ third 

parties.  
 

______ 
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DETAILS OF ONGOING ADJUDICATION & RECOVERY PROCEEDINGS, PROSECUTION 
INITIATED, AND ALL OTHER ENFORCEMENT ACTION TAKEN, IF ANY, AGAINST THE 
COMPANY, ITS PROMOTERS AND DIRECTORS 
 
A number of litigations are filed against Ambuja Cements Limited (“Company”) and/or its 
directors, in the normal course of business, and are pending before various forums, which 
mainly arise in connection/with respect to penalty by Competition Commission of India, 
demands related to mining levies, land disputes, labour disputes, disputes with vendors, 
challenge pertaining to State levies. The Company has also filed litigations for recovery of 
its dues, challenging various levies, demand actions initiated against the Company, 
challenging the provisions of the Act/Rules/notifications, before various courts and 
forums.  
 
In line with accounting standards, a provision is created where an unfavorable outcome is 
deemed probable and in respect of which a reliable estimate can be made. As at June 30, 
2025, the Company had a total provision of Rs.2,079 Crore, where an unfavorable outcome 
was deemed probable and in respect of which a reliable estimate could be made. For cases 
where an unfavorable outcome is deemed to be reasonably possible but not probable, the 
amount of claims is included in contingent liabilities. As at June 30, 2025, such claims 
amounted to a total of Rs.2,991 Crore. For cases where the possibility of an unfavorable 
outcome is deemed remote, the Company has not made a provision and has not included 
the claims for such cases in contingent liabilities. Apart from above, other cases are there, 
which are filed by the Company or against the Company which relates to majorly land 
disputes, injunction suits, cheque bouncing cases, criminal cases, labour issues, 
challenging of vires of enactments, environment matters, etc. 
 
The following annexures are enclosed: 
 
(i) Details of ongoing adjudication & recovery proceedings, prosecution initiated, and 

all other enforcement action taken, if any, against Ambuja Cements Limited (“the 
Company”) as per Annexure A. 
 

(ii) Details of ongoing adjudication & recovery proceedings, prosecution initiated, and 
all other enforcement action taken, if any, against directors of the Company as per 
Annexure B. 
 

(iii) Details of ongoing adjudication & recovery proceedings, prosecution initiated, and 
all other enforcement action taken, if any, against promoters of the Company as per 
Annexure C. 

  
  

Annexure 16
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Annexure A 
 
Details of ongoing adjudication & recovery proceedings, prosecution initiated, and all 
other enforcement action taken, if any, against Ambuja Cements Limited as at June 30, 
2025 
 
(a) Tax related matters: 

 
Direct Taxes related matters 

 
The Company’s contingent tax liability was assessed at an aggregate of Rs.26.79 
Crore, mainly pertaining to income tax demands by the Government of India’s tax 
authorities for past years. The Company has appealed against each of these tax 
demands. Based on consultation with counsel and favorable decisions in the 
Company’s own cases and other similar cases as set out below, the Company believes 
that the tax authorities are not likely to be able to substantiate their tax assessments 
and, accordingly, the Company has not provided for these tax demands at June 30, 
2025. Disputed tax issues that are classified as remote are not disclosed as 
contingent liabilities by the Company.     

 
Of the contingent tax liability of Rs. 26.79 Crore: 
 
• Rs. 26.79 Crore related to appeals filed by the Company or the tax authorities 

with respect to assessments mainly pertaining to income tax, where the 
Company is relying on favorable precedent decisions of the appellate authorities 
and opinions from counsel. The key disputed liabilities were: 

 
- Rs. 11.97 Crore related to whether CSR contribution is eligible for deduction 

u/s 80G of the Income Tax Act. This ground is allowed by CIT(A) and Revenue 
is in appeal before ITAT. In this regard, the Company believes to win this 
ground at ITAT level as well. 
 

- Rs. 3.19 Crore related to the tax and interest demand pertaining to change 
in head of income from Capital Gain to Business Income. (The Company had 
earned a profit of Rs. 12.37 Crore from sale of land at Andhra Pradesh. After 
indexation benefit, the Company had offered Rs. 5.52 Crore as Long Term 
Capital Gain in the Return of Income. The Assessing Officer has considered 
the entire profit as Business Income and added back the differential amount 
of Rs. 6.85 Crore to the total income. 

 
- Rs. 11.63 Crore related to miscellaneous grounds where the Company has 

either favourable orders in its own case, or the chance of winning is certain. 
 

Indirect Taxes related matters 
 

The Company’s contingent tax liability was assessed at an aggregate of Rs.396 Crore, 
mainly pertaining to indirect tax demands by the Government of India’s tax 
authorities for past years. The Company has appealed against each of these tax 
demands. Based on consultation with counsel and favourable decisions in the 
Company’s own cases and other similar cases as set out below, the Company believes 
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that the tax authorities are not likely to be able to substantiate their tax assessments 
and accordingly, the Company has not provided for these tax demands at June 30, 
2025. Disputed tax issues that are classified as remote are not disclosed as 
contingent liabilities by the Company.     
 
Of the contingent tax liability of Rs. 396 Crore, the key disputed liabilities were: 

  
- Rs.248 Crore related to the differential amount of Sales Tax benefit under 

Rajasthan State incentive Scheme.  
 

- Rs.42 Crore related to differential custom duties on account of classification of 
imported coal.  
 

- Rs.38 Crore related to Entry Tax issue on stock transfer of cement & other goods 
like limestone in multiple states. 
 

- Rs.21 Crore involves miscellaneous cases under various materials under different 
State VAT laws. 
 

- Rs.47 Crore involves miscellaneous cases under Central Excise and Goods & 
Service Tax laws. 

 
(b) Customs related matters 

 
The Company in 2018 imported 4, wheel loaders for loading limestone in mines, in 
dump trucks from China and filed Bill of Entry (B/E) dated 03.11.2018 classifying the 
goods under CTH 84295100 and paid applicable Customs Duty. Thereafter, the 
Company imported 2 similar wheel loaders from Japan in 2019 and filed B/E dated 
13.05.2019 classifying under CTH 84295900 and availed concessional rate of 
customs duty under Notification No. 69/2011-Cus dated 29.07.2011. 
 
SCN dated 05.01.2024 was issued by Commissioner of Customs (Import-I), Ballard 
Estate, Mumbai alleging mis-declaration to avail concessional duty benefit and 
accordingly proposed to recover differential duty of Rs.54.61 lakhs along with 
interest and penalty. Commissioner, vide Order dated 30.08.2024, without 
considering the matter stand covered in favour of the Company, confirmed the 
demand with interest and imposed fine & penalties. The Company has filed appeal 
before CESTAT, Mumbai. The matter is currently pending. 
 

(c) Demands from Government Authorities 
 

(i) In 2012, the Competition Commission of India (CCI) had imposed a penalty of 
Rs. 1,163.91 crore on the Company concerning alleged contravention of the 
provisions of the Competition Act, 2002. On Company’s appeal, Competition 
Appellate Tribunal (COMPAT), initially stayed the penalty and by its final order 
dated December 11, 2015, set aside the order of the CCI, remanding the matter 
back to the CCl for fresh adjudication and for passing a fresh order. 

 
After hearing the matter afresh, the CCI had again, by its order dated September 
30, 2016, imposed a penalty of Rs.1,163.91 crore on the Company. The Company 
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filed an appeal against the said Order before the COMPAT. The COMPAT, vide its 
interim order dated November 21, 2016 has stayed the penalty with a condition 
to deposit 10% of the penalty amount, in the form of fixed deposit (the said 
condition has been complied with) and levy of interest of 12% p.a., in case the 
appeal is decided against the appellant. Meanwhile, pursuant to the notification 
issued by Central Government on May 26, 2017, any appeal, application or 
proceeding before COMPAT is transferred to National Company Law Appellate 
Tribunal (NCLAT). 

 
NCLAT, vide its Order dated July 25, 2018, dismissed the Company's appeal and 
upheld the CCI's order. Against this, the Company appealed to the Hon'ble 
Supreme Court, which by its order dated October 05, 2018, admitted the appeal 
and directed to continue the interim order passed by the Tribunal. Company’s 
appeal is pending. 

 
(ii) In a separate matter, pursuant to a reference filed by the Director, Supplies and 

Disposals, Government of Haryana, the CCI by its Order dated January 19, 2017 
had imposed a penalty of Rs. 29.84 crore on the Company. On Company's 
appeal, the COMPAT (later transferred to NCLAT) has stayed the operation of 
CCI's order. The matter is listed before NCLAT and is pending for hearing. 

 
(iii) Director General (Investigation and Registration) filed an application u/s. 

10(a)(iii) and Section 37 of MRTP Act (restrictive trade practices) against 
Cement Manufacturers Association (CMA) and 44 Cement Manufacturers 
alleging (i) fixing the prices in arbitrary and unjustified manner; (ii) price hike of 
about 30% from February 1990 to August 1990; (iii) violation of Section 2(o)(ii) 
& 33(1)(d) of MRTP Act. MRTP Commission passed a “Cease & Desist” Order 
dated 20.12.2007 in the above matter against CMA and 42 Companies. An 
Appeal has been filed before the Hon. Supreme Court with a prayer for stay of 
the said Order of MRTP Commission. 

 
(iv) The Collector of Stamps, Delhi vide its order dated August 07, 2014, directed 

erstwhile Holcim (India) Private Limited (HIPL) (merged with the Company) to 
pay stamp duty (including penalty) of Rs.287.88 crore (March 31, 2023 – 
Rs.287.88 crore) on the merger order passed by Hon'ble High Court of Delhi. 
HIPL had filed a writ petition, and the Hon'ble High Court of Delhi disposed the 
matter in favour of the Company vide judgement dated 06.11.2024. Collector of 
Stamps has filed a Letters Patent Appeal against the judgement dated 
06.11.2024 before Hon’ble Delhi High Court. 
 

(v) The State of Gujarat issued circular by which gas used for the purpose of fuel 
was included within the meaning of the terms consumables stores under 
section 15B of the Gujarat Sales tax Act, 1969 and was admissible as set off. 
The State further issued another circular dated 02.09.2005 by which the 
circular dated 19.02.2001 was declared void ab initio and stated natural gas to 
not to be considered as consumable goods w.e.f. 19.02.2001 and subsequently 
the State disallowed the set off of the light diesel oil as claimed in returns filed 
for the assessment year 2001-02 onwards. The writ petition filed by various 
companies challenging the circular dated 02.09.2005 and same was allowed 
by the High Court of Gujarat vide order dated 28.06.2007. Being aggrieved to 
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the said order of the High Court, the State of Gujarat filed a SLP before Supreme 
Court of India which is pending. 

 
(vi) Scheme of Amalgamation of Holcim (India) Private Limited with the Company , 

which was sanctioned by the High Court of Gujarat on 18.03.2014 with an 
appointed date of 01.04.2013. The Company paid Rs. 10.00 Crore as stamp duty 
based on the rate applicable on the appointed date. However, an amendment 
on 15.05.2013 increased the maximum stamp duty to Rs. 25.00 Crore. The 
Collector of Stamp issued a show cause notice to the Company for not paying 
the revised duty within the stipulated time. Despite Company’s representation, 
the Collector directed the Company to pay the deficit stamp duty and a penalty. 
The Company filed a Stamp Reference before the High Court, arguing that the 
appointed date should determine the stamp duty. Gujarat High Court vide order 
dated 10.02.2023 ruled in favor of the Company, stating that the levy of stamp 
duty should be based on the appointed date and not the date of the High Court's 
sanction. The Collector had no authority to impound the instrument or levy a 
penalty. Aggrieved by the judgement of the High Court, Chief Controlling 
Revenue Authority has preferred a SLP before Hon’ble Supreme Court and the 
same is pending for adjudication. 

 
(vii) An Appeal has been filed by the State of Gujarat before the Hon. Supreme Court, 

against the judgement passed by the High Court of Gujarat at Ahmedabad. w.r.t. 
whether levy of stamp duty on the “bill of entry” submitted by the importer, can 
be said as a delivery orders in respect of goods (i.e. an instrument entitling any 
person to the delivery of goods). Hon’ble High Court of Gujarat allowed the 
Appeal. 

 
(viii) An amalgamation between Gujarat Ambuja Cements Limited (GACL) & Indo 

Nippon Special Cement Limited (INSCL) occurred by virtue of Hon'ble Gujarat 
High Court order dated 09.01.2007 under section 394 of the Companies Act, 
1956 and with this all the movable and immovable property of the INSCL got 
vested with GACL. With effect to it, GACL filed application for the valuation of 
the Stamp and by virtue of it, the Ld. District Collector Stamps valued the 
property in total of Rs. 1,21,000/- vide order dated 26.04.2010. Being aggrieved 
with the said order the State of Rajasthan through Sub-Registrar filed a revision 
petition giving effect on various grounds like omission on acting on payable 
stamp duty on immovable properties, ignoring the applicability of conveyance 
which the Company has deliberately avoided to secure the interest towards 
nonpayment of stamp duty on conveyance etc. and same got dismissed on 
28.06.2017 by Rajasthan Tax Board. Being aggrieved with such dismissal of the 
revision petition, the State has now approached the Hon'ble High Court of 
Rajasthan on the grounds that Tax Board has erroneously ignored the action on 
stamp duty payable on immovable property/conveyance and favoured the 
amalgamation of GACL & INSCL by way of calculating stamp duty payable on 
cancelled equity shares. 

 
(ix) The Company has challenged the invocation of Bank Guarantee (BG) by the 

Ministry of Coal, vide its order dated 04.08.2015, by way of writ petition before 
the Hon’ble Delhi High Court. The Ministry of Coal has issued show cause notice 
for invocation of BG on the ground of non-compliance of the efficiency 
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parameters with regard to the operations of Dahegaon Coal Block, which was 
allotted to Joint Venture formed by the Company along with others. The total 
BG invoked was Rs.3.69 Crore (approx.), out of which the Company’s part is 
Rs.69 lakhs. The block was canceled pursuant to the Hon’ble Supreme Court 
judgement in M L Sharma matter. The writ petition is pending. 
 

(x) Demand of recovery of alleged amount of Rs.449 Crore (including interest) by 
filing of nine suits in the year 2002 against GACL has been raised by Sardar 
Sarovar Narmada Nigam Limited (SSNNL) collected by Gujarat Ambuja Cements 
Limited (“GACL”, now Ambuja Cements Limited) for supplying cement to SSNNL 
pursuant to various tenders (1989 to 1995). The Rajpipla Civil Court heard the 
matters, and GACL made an application on the ground of limitation, which was 
rejected by the Court. GACL has preferred Civil Revision Application before the 
High Court of Gujarat. In the said Revision Application, High Court has granted 
stay vide order 28.04.2015 on the proceedings of lower Court. The revision 
application is pending. 

 
(d) Demand from Mining Authorities 

 
(i) Demand for differential royalty on Marl Mineral: The State Government of 

Gujarat has increased the rate of royalty on Marl mineral and demanded arrears 
of royalty as per new rate from the year 2003. Against the said demand, Gujarat 
Ambuja Cements Limited (“GACL”, now Ambuja Cements Limited) filed a Special 
Civil Application. Aggrieved by the said order, GACL preferred Letter Patent 
Appeal challenging the order passed in the present Special Civil Application 
which was disposed. The petition is pending. 

 
(ii) Illegal mining demand in Jaitaran, Rajasthan: Mining Engineer, Sojat issued 

show cause notice dated 12th March 2013 against the Company wherein it is 
stated that the Company had done unauthorized mining outside of demarcated 
boundary and extracted 16,18,191 tons of minerals and dispatched illegally. 
Director General of Mines has demanded the Company to pay a sum of Rs.38.85 
Crore as penalty towards the cost of alleged illegal mining. The Company has 
challenged the said demand before Additional District Judge, Jaitaran and the 
same is pending. 
 

(iii) The Company has challenged the show cause / demand notice issued by Mining 
Department, Rajasthan under the Mineral Concession Rules, for payment of 
interest on delayed payment of royalty by the Company, for the period 1997 to 
2013, by filing a writ petition before the Hon’ble High Court of Rajasthan, 
Jodhpur Bench. The total interest amount is Rs.1.66 Crore. The interim stay is 
there in Company’s favour and the petition is pending. 
 

(iv) State of Chhatisgarh issued demand for unauthorized use of water 
accumulated in mining pits by consuming the same for its Cement plant and 
Captive Power Plant (CPP) by the Company. A demand of Rs.1,18,50,239 was 
raised by Water Resources Construction Division, Kasdol. The Company has 
challenged the demand before Hon’ble High Court and interim stay was granted 
against the impugned demand notice. The petition filed by Ambuja Cements 
Limited in Chhattisgarh High Court against the alleged demands is pending. 
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(e) Energy Development Cess 
 

(i) The provision of Chhattisgarh Upkar (Sansodhan) Adhiniyam, 2004 has been 
challenged by the Company by which State of Chhattisgarh levied Energy 
Development Cess on producer of the electricity @ 10 paisa per unit on the 
electrical energy sold or supplied to a consumer or consumed by himself or his 
employees by his captive power unit. The Chhattisgarh High Court has decided 
the matter in favour of the Company and presently matter is sub-judice before 
Hon’ble Supreme Court on the SLP filed by the State of Chhattisgarh. 

 
(f) Matters relating to Employees Provident Fund  

 
(i) Rajasthan: Regional Provident Fund Commissioner passed an order directing 

the Company to pay Rs.25.01 Crore towards dues with respect to provident fund 
contributions under the EPF & MP Act. The Company has filed a writ petition 
challenging the final order before the Rajasthan High Court at Jodhpur. Interim 
stay is there in favour of the Company and the matter is pending for 
adjudication. 

 
(ii) Himachal Pradesh: The Company has challenged the award passed by the 

Regional Provident Fund Commissioner (RPFC), Shimla wherein RPFC has held 
that the Company and transport society were jointly and severally liable to 
deposit Rs.8.23 Crore for the period 2007 to 2010, on the ground transport 
workers engaged in transportation activity of the Company are contract 
employees w.r.t EPF Act. An Appeal filed against the order of RPFC, Shimla 
before the Central Government Industrial Tribunal (CGIT), Chandigarh. 

 
In separate proceedings for the period 1995 to 2007, RPFC vide its order 
assessed PF contribution of Rs.29 Crore in respect of Transport Worker payable 
by the Company. A Writ Petition was filed by the Company before the Punjab & 
Haryana High Court challenging the order of RPFC, Chandigarh, however, the 
High Court dismissed this petition on the surmise of alternate remedy being 
available and directed us to approach the CGIT. 
 
Now both the matters are pending before CGIT, Chandigarh. 

 
(iii) Punjab: The Company’s Ropar Unit had received a notice for non-compliance of 

PF contribution towards workers of Transporters wherein RPFC held that 
Company is the principal employer for transporter’s engaged as contract 
workmen with the Company and directed the Company to make a contribution 
as per provision of the EPF Act. Aggrieved by the RPFC’s Order, the Company  
filed a Writ Petition before the Punjab and Haryana High Court for setting aside 
the said Order. The writ petition is pending before the Hon’ble High Court. 

 
(g) Matters pertaining to Electricity Regulations 

 
(i) Paschim Gujarat Vish Company Limited (PGVCL): Gujarat Urja Vikas Nigam 

Limited (GUVNL) issued a letter to Gujarat Ambuja Cements Limited (“GACL”, 
now Ambuja Cements Limited), whereby power bill was revised retrospectively. 
Aggrieved by this, the Company has filed a Petition before the Gujarat 
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Electricity Regulatory Commission (GERC) at Ahmedabad. GERC decided the 
said matter in favour of the Company. After more than three years, the GUVNL 
has filed a case praying to set aside the order of GERC and confirm the bill raised 
by GUVNL.  
 

(ii) Rajasthan Electricity Regulatory Commission: An Appeal has been filed by the 
Company under Electricity Act, 2003, against the order passed by Rajasthan 
Electricity Regulatory Commission ("RERC"), Jaipur in Petition wherein increase 
in cross subsidy surcharge from Rs.0.18 to Rs.1.48 per unit was allowed.  

 
(iii) The Company has filed a writ petition before the Hon’ble High Court of 

Rajasthan at Jodhpur (Bench) challenging the retrospective recovery of power 
factor surcharge on electricity by the Rajasthan Electricity Regulatory 
Commissioner, for Company’s plant at Rajasthan. The matter is pending. 

 
(h) Matters related to Employee State Insurance Corporation (ESIC) 

 
Demand for contribution under the Employee State Insurance Act was raised by the 
department for a period wherein the Company did not have exemption for 
contribution under the Employees State Insurance Act, for its Unit at Rajasthan. A 
total demand of Rs.1.91 crore is raised and the same is challenged via three petitions 
before Employee State Insurance Court, Jaipur. The Company has challenged the 
computation of demand as the Company provided better facilities to the workmen 
even otherwise mentioned in the Act and also demand raised during the exemption 
period and has also deposited a sum of Rs.1.46 crores before the Employee State 
Insurance Court.   

 
(i) Civil Recoveries & Arbitration 

 
There are a total of 68 cases pending before Supreme Court, High Courts, Civil Courts 
and Arbitration Tribunals wherein a total stake of INR 119.61 crores out of which 
there is a provision of INR 17.13 crores, contingent liability of INR 68.69 crores and 
remote of INR 33.79 crores. The matters include suit for damages, civil disputes with 
railway authorities, civil recoveries by private parties and claims made by distributors 
and other civil cases. This also includes recoveries pertaining to short-lifting of fly 
ash under the agreements.  

 
(j) Consumer Disputes 

 
There are 28 cases before the Consumer Disputes Redressal Commission against the 
Company involving a stake of approximately Rs.3.16 Crore. The cases allege that 
Company has supplied bad quality of cement to the consumers and these matters are 
pending before various District Consumer Disputes Redressal Commissions, State 
Consumer Disputes Redressal Commissions and National Consumer Disputes 
Redressal Commission. Contingent liability of possible cases is Rs.0.75 Crore and the 
cases falling where remote possibility involves a stake of Rs.2.41 Crore. 
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(k) Other disputes 
 

(i) Land related matters: There are total of 157 land related matters pending before 
the Hon. Supreme Court, High Courts, Civil Courts and Adjudicating Authorities 
involving disputes of enhancement of land compensation under the Right to 
Fair Compensation and Transparency in Land Acquisition, Rehabilitation and 
Resettlement Act, 2013 and old Act, rehabilitation and resettlement issues, 
raised by the land losers.  

 
(ii) Matters related to labour disputes: There are 144 labour cases pending before 

various labour courts, industrial tribunals, civil courts, High Courts across the 
country involving disputes of permanent employment, termination from service, 
reinstatement with back wages, contractual workmen issues, regularization and 
other industrial disputes. 

 
(iii) Disputes involving temporary, mandatory and prohibitory Injunctions: There are 

total of 66 cases by and against the Company pending before various civil 
courts across the country which involves seeking of injunction by the Company 
against dharnas, strikes, demonstrations in and around the land and factory of 
the Company, encroachment on Company’s land, specific performance for 
execution of sale deeds and injunction by third parties and declaration suits. 

 
(iv) Cheque bouncing matter: There are 28 cases of cheque bouncing filed by the 

Company under Section 138 Negotiable Instruments Act 1881 against various 
dealers/customers which are pending before various civil courts and High 
Courts across the country. 

 
(v) There are 51 more cases filed by / against the Company, pending before various 

forums / courts, pertaining to Environment, IPR, Motor Accident Claims, 
Transport Societies related issues in Himachal Pradesh, challenging validity of 
provisions introduced via amendments / notifications in the enactments, etc.  

 
(vi) There are cases filed by company for recovery of dues from the vendors/ third 

parties. 
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Annexure B 
 
Details of ongoing adjudication & recovery proceedings, prosecution initiated, and all 
other enforcement action taken, if any, against directors of the Company as at June 30, 
2025 
 
i) Ongoing criminal matters against directors of the Company 

 
Additional Chief Metropolitan Magistrate, Mumbai - Criminal Case No. 
7761/SS/2019 and Criminal Case No. 7763/SS/2019 

 
Two Criminal complaints were filed by Government Labour Officer against the 
Company and Mr. Ajay Kapur, Director under Maharashtra Minimum Wages Act and 
Maharashtra Minimum HR Act, w.r.t non-maintenance of muster register, under 
Minimum Wages, and non-payment of 5% Minimum House Rent at Elegant Business 
Park, Ambuja Cement - Corporate Office. The matter is pending. 

 
Criminal Case before Chief Judicial Magistrate, Patna 

 
A criminal complaint was filed against Mr. Ajay Kapoor (MD) before Chief Judicial 
Magistrate, Patna against CEO and other officials of the Company by M/s. Comfort 
Enterprises, Ex-CFA agent alleging illegal termination of agency, non-reconciliation 
of accounts and non-payment of Rs.98.31 lacs dues with the intention of cheating 
him. The Investigation has been concluded and police has filed closure report in the 
matter.  

 
Criminal Case before Bombay High Court 

 
A criminal complaint U/s 406, 420, 12(B) of IPC was filed by SFIO against Adani 
Enterprise Limited (AEL), its Promoters and other persons for violation of SEBI norms 
etc. alleging manipulation in share price. Metropolitan Court, Mumbai discharged AEL 
and Mr. Gautam Adani (GSA) & others. SFIO challenged the said order and filed Cri. 
Revision Applications before Sessions Court. Sessions court set aside the order of 
Metro court. AEL and its promoters challenged the order before Bombay High Court. 
Bombay High Court stayed the order of session’s court. The matter is currently 
pending. This matter does not relate to the Company, however since Mr Gautam S. 
Adani, a promoter of AEL, is also a director of the Company, we are making this 
disclosure. 
 
Labour Court, Balodabazar, CC No. 76 of 2024 
 
Deputy Director Industrial Health and Safety, Bhatapara has filed a complaint under 
Section 105 of Factories Act, 1942 against Mr, Ajay Kapur being the Occupier and 
CEO and against Mr. Kaushal Kumar Mishra being the Factory Manger for violation of 
Section 41 C of Factories Act, 1942 and Rule 131A of Chhattisgarh Factories Rules, 
1962. The matter is pending. 
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Litigation before Gujarat High Court 

 
Karnavati Aviation Private Limited (KAPL) imported an Aircraft - Hawker for providing 
non-scheduled Air Transport (Passenger) Services & non-scheduled Air Transport 
(Charter) services and cleared at Nil rate of duty under Notification No. 21/2002-Cus 
dated 1.3.2002 amended by Notification No.61/2007-Cus dated 3.5.2007. Show 
Cause Notice (SCN) dated 27.02.2009 was issued alleging that KAPL have not used 
the aircraft for the aforesaid services and the same was used for private purpose in 
violation of condition of notification. Commissioner of Customs, Ahmedabad vide 
order dated 25.11.2009 confirmed the duty demand along with interest and imposed 
fine and penalty on KAPL, Mr. Gautam S Adani & others. On appeal by KAPL & others, 
CESTAT, Ahmedabad vide Order dated 28.04.2023 allowed the appeal on the ground 
that there is no violation of condition of Notification. Department challenged CESTAT 
Order before Gujarat High Court. This matter does not relate to the Company, 
however since Mr Gautam S. Adani is also a director of the Company, we are making 
this disclosure. 
 
Criminal Matters related to ex-directors 

 
Judicial Magistrate Jaitaran Complaint Case No. 367/2013  
 
Labour Enforcement Officer filed a complaint against the Company in which Mr. Onne 
Van Der Weijde (ex-MD), was made as an accused under section 23 of the Contract 
Labour (Regulation & Abolition) Act, 1970 before Judicial Magistrate Jaitaran. It was 
found during inspection of Ras Mines (Dist. Pali) lease area that Contract Labourers 
were employed in violation of notification No 707 dated 17.03.1993 and 4.7.1996 
issued under Section 10(1) of C.L. (R&A) Act, 1970. The matter is pending. 
 

ii) Show Cause notices against the directors, while holding position in other group 
entities  
 
Securities and Exchange Board of India (SEBI) has issued a Show Cause Notice to Mr. 
Karan Adani alleging that Mr. Karan Adani (as the then CEO, Adani Ports and Special 
Economic Zone Limited (“APSEZ”)) failed to protect the assets of APSEZ by failing to 
recall security deposits advanced to PMC Projects (India) Private Limited and 
therefore, alleged to have non-compliant and violated of the code of conduct of 
APSEZ. Mr. Karan Adani has filed the settlement application along with settlement 
terms with the SEBI. With respect to adjudication process, the reply and written 
submission are filed with SEBI. The matter is currently pending before SEBI. This 
matter does not relate to the Company. 
 
SEBI issued two Show Cause Notices alleging that Mr. Gautam S. Adani being the 
Chairman and Managing Director of APSEZ and a director of Adani Power Limited 
(APL), and further being part of the Finance Committee and Management Committee 
APSEZ and APL, has approved the financial transactions and have engaged in 
financial transactions with different entity so to avoid related party transactions. 
With respect to adjudication process, the reply and written submissions were filed 
with SEBI and personal hearings in this regard have been concluded before SEBI. The 
matter is currently pending before SEBI. This matter does not relate to the Company.  
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SEBI issued a Show Cause Notice to Mr. Gautam S. Adani, as a Director of Adani 
Enterprises Ltd. (AEL), APL, APSEZ and Adani Transmission Limited (ATL),  in relation 
to, inter alia, alleged non-compliance of certain provisions of the Securities Contracts 
(Regulation) Act, 1956 (SCRA), the Securities Contracts (Regulation) Rules, 1957 
(SCRR), the SEBI Act and regulations thereunder and the erstwhile Equity Listing 
Agreement regarding alleged wrongful categorisation of shareholding of certain 
entities, violation of related disclosure requirements and consequences therefrom. 
AEL, APL, APSEZ and ATL have responded to SEBI for seeking inspection of 
documents so that response can be submitted to the show cause notice Mr. Gautam 
S. Adani has filed a settlement application with the SEBI. The matter is currently 
pending before SEBI. This matter does not relate to the Company. 
 
Mr. Vinod Bahety, then Chief Financial Officer of the Company was served with the 
Show Cause Notice No. SEBI/HO/IVD/ID16/VS/VK/P/OW/2023/45429/1, dated 
November 10, 2023, in connection with suspected insider trading by certain entities 
in the scrip of Adani Green Energy Limited. Pursuant to his request for inspection of 
documents dated December 27, 2023, SEBI granted access to the relevant records on 
January 18, 2024. Mr. Bahety submitted his reply to the Show Cause Notice on May 
02, 2024, and was subsequently granted a personal hearing, which was conducted 
on February 11, 2025. Post-hearing written submissions were filed by Mr. Bahety on 
March 11, 2025. In parallel, Mr. Bahety filed a Settlement Application bearing 
Registration No. 7620 of 2024 under the SEBI Settlement Regulations. Mr. Bahety 
vide letter of his legal representatives dated June 23, 2025 addressed to SEBI has 
expressed his intention to withdraw the settlement application. He is currently 
awaiting communication from SEBI. 
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Annexure C 
 

Details of ongoing adjudication & recovery proceedings, prosecution initiated, and all 
other enforcement action taken, if any, against promoters of the Company as at June 30, 
2025 
 
There are no ongoing adjudication & recovery proceedings, prosecution initiated or other 
enforcement action taken against the promoters of the Company.  
 
 

______ 
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Annexure 17

1 
 

Details in respect of the particulars mentioned / stipulated in: (a) clause h) of the no-
objection letter, dated July 17, 2025, received from NSE; and (b) clause 8 of the no 
adverse observation letter, dated July 17, 2025, received from BSE: 
 
11.. NNSSEE::  CCllaauussee  hh))  ii..  //  BBSSEE::  CCllaauussee  88..ii.  
 
NNeeeedd  ffoorr  tthhee  aammaallggaammaattiioonn,,  RRaattiioonnaallee  ooff  tthhee  sscchheemmee  aanndd  sswwaapp  rraattiioo,,  SSyynneerrggiieess  ooff  
bbuussiinneessss  ooff  tthhee  eennttiittiieess  iinnvvoollvveedd  iinn  tthhee  sscchheemmee,,  IImmppaacctt  ooff  tthhee  sscchheemmee  oonn  tthhee  sshhaarreehhoollddeerrss  
aanndd  ccoosstt  bbeenneeffiitt  aannaallyyssiiss  ooff  tthhee  sscchheemmee..  
 
Response: 
 

Sanghi Industries Limited  
(“Transferor Company”) 

Ambuja Cements Limited  
(“Transferee Company”) 

 
Need for the Merger:  
Transferor Company is engaged in the 
business of manufacturing and selling of 
cement and cement related products. 
Transferor Company is having a large fully 
integrated plant in Kutch, Gujarat, 
featuring advanced multi-fuel technology 
and significant limestone reserves. The 
plant includes a 6.6 MMTPA clinker plant, a 
6.1 MMTPA cement plant and 130 MW 
captive power plant and 13 MW WHRS 
alongwith bulk cement terminal in Gujarat.  

 
Transferee Company is among the leading 
cement companies in India, renowned for 
its hassle-free, home-building solutions 
with its unique sustainable development 
projects and environment-friendly 
practices since it started its operations.  

 
The merger of Transferor Company with 
Transferee Company will result in focused 
growth, enhancement of manufacturing 
capacities, operational efficiencies and 
business synergies. 
 

Transferee Company is among the leading 
cement companies in India, renowned for 
its hassle-free, home-building solutions 
with its unique sustainable development 
projects and environment-friendly 
practices since it started its operations.  
 
Transferor Company is engaged in the 
business of cement manufacturing and 
marketing various grades of cement. 
Transferor Company owns and operates 
integrated plant at Kutch, Gujarat with 6.1 
MTPA cement capacity and 6.6 MTPA 
clinker capacity. Transferor Company also 
owns limestone mines with reserves of 1 
billion tonnes at Sanghipuram, Kutch. 
 
The amalgamation of Transferor Company 
with Transferee Company will result in 
focused growth, enhancement of 
manufacturing capacities, operational 
efficiencies and business synergies. 
 

Rationale of the Scheme:  
1. The Transferee Company is the 

promoter of the Transferor Company 
and holds 58.08% of the paid-up equity 
share capital and 100% of the 8% - non-
convertible cumulative redeemable 
preference shares of the Transferor 
Company. As both the companies are 

1. The Transferee Company is the 
promoter of the Transferor Company 
and holds 58.08% of the paid-up equity 
share capital and 100% of the 8% - non-
convertible cumulative redeemable 
preference shares of the Transferor 
Company. As both the companies are 

2 
 

Sanghi Industries Limited  
(“Transferor Company”) 

Ambuja Cements Limited  
(“Transferee Company”) 

 
under the same line of business, this 
amalgamation will enable the 
Transferee Company to absorb the 
business of Transferor Company 
completely for carrying on more 
effectively and beneficially.  

 
2. The Scheme will enable the Transferee 

Company to integrate the Transferor 
Company's operations, leading to more 
efficient and economical business 
management. This includes better 
resource utilization, reduced overheads, 
cost savings, economies of scale, 
elimination of duplicated efforts, and 
streamlined compliance requirements 
through amalgamation. 

 
3. The amalgamation will enhance the 

business potential of the Transferor 
Company, add value to both the 
companies, and ultimately increase the 
shareholders’ value. 

 
4. The amalgamation will lead to reduction 

and rationalisation of multiple entities 
in the group. 

 
5. Upon the Scheme becoming effective, 

certain shareholders belonging to 
‘promoter and promoter group’ of the 
Company (a) would not hold more than 
ten percent of the total voting rights in 
the Transferee Company; (b) do not 
exercise control over the affairs of the 
Transferor Company and the Transferee 
Company either directly or indirectly; (c) 
do not have any special rights with 
respect to the Transferor Company and 
the Transferee Company through any 
formal or informal arrangements 
including through any shareholder 
agreements; (d) do not represent on the 
board of directors of the Transferor 
Company and the Transferee Company 
including a nominee director; (e) do not 

under the same line of business, this 
amalgamation will enable the 
Transferee Company to absorb the 
business of Transferor Company 
completely for carrying on more 
effectively and beneficially.  

 
2. The Scheme will enable the Transferee 

Company to integrate the Transferor 
Company's operations, leading to more 
efficient and economical business 
management. This includes better 
resource utilization, reduced overheads, 
cost savings, economies of scale, 
elimination of duplicated efforts, and 
streamlined compliance requirements 
through amalgamation. 

 
3. The amalgamation will enhance the 

business potential of the Transferor 
Company, add value to both the 
companies, and ultimately increase the 
shareholders’ value. 

 
4. The amalgamation will lead to reduction 

and rationalisation of multiple entities in 
the group. 

 
5. Upon the Scheme becoming effective, 

certain shareholders belonging to 
‘promoter and promoter group’ of the 
Transferor Company (a) would not hold 
more than ten percent of the total voting 
rights in the Transferee Company; (b) do 
not exercise control over the affairs of 
the Transferor Company and the 
Transferee Company either directly or 
indirectly; (c) do not have any special 
rights with respect to the Transferor 
Company and the Transferee Company 
through any formal or informal 
arrangements including through any 
shareholder agreements; (d) do not 
represent on the board of directors of 
the Transferor Company and the 
Transferee Company including a 
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Details in respect of the particulars mentioned / stipulated in: (a) clause h) of the no-
objection letter, dated July 17, 2025, received from NSE; and (b) clause 8 of the no 
adverse observation letter, dated July 17, 2025, received from BSE: 
 
11.. NNSSEE::  CCllaauussee  hh))  ii..  //  BBSSEE::  CCllaauussee  88..ii.  
 
NNeeeedd  ffoorr  tthhee  aammaallggaammaattiioonn,,  RRaattiioonnaallee  ooff  tthhee  sscchheemmee  aanndd  sswwaapp  rraattiioo,,  SSyynneerrggiieess  ooff  
bbuussiinneessss  ooff  tthhee  eennttiittiieess  iinnvvoollvveedd  iinn  tthhee  sscchheemmee,,  IImmppaacctt  ooff  tthhee  sscchheemmee  oonn  tthhee  sshhaarreehhoollddeerrss  
aanndd  ccoosstt  bbeenneeffiitt  aannaallyyssiiss  ooff  tthhee  sscchheemmee..  
 
Response: 
 

Sanghi Industries Limited  
(“Transferor Company”) 

Ambuja Cements Limited  
(“Transferee Company”) 

 
Need for the Merger:  
Transferor Company is engaged in the 
business of manufacturing and selling of 
cement and cement related products. 
Transferor Company is having a large fully 
integrated plant in Kutch, Gujarat, 
featuring advanced multi-fuel technology 
and significant limestone reserves. The 
plant includes a 6.6 MMTPA clinker plant, a 
6.1 MMTPA cement plant and 130 MW 
captive power plant and 13 MW WHRS 
alongwith bulk cement terminal in Gujarat.  

 
Transferee Company is among the leading 
cement companies in India, renowned for 
its hassle-free, home-building solutions 
with its unique sustainable development 
projects and environment-friendly 
practices since it started its operations.  

 
The merger of Transferor Company with 
Transferee Company will result in focused 
growth, enhancement of manufacturing 
capacities, operational efficiencies and 
business synergies. 
 

Transferee Company is among the leading 
cement companies in India, renowned for 
its hassle-free, home-building solutions 
with its unique sustainable development 
projects and environment-friendly 
practices since it started its operations.  
 
Transferor Company is engaged in the 
business of cement manufacturing and 
marketing various grades of cement. 
Transferor Company owns and operates 
integrated plant at Kutch, Gujarat with 6.1 
MTPA cement capacity and 6.6 MTPA 
clinker capacity. Transferor Company also 
owns limestone mines with reserves of 1 
billion tonnes at Sanghipuram, Kutch. 
 
The amalgamation of Transferor Company 
with Transferee Company will result in 
focused growth, enhancement of 
manufacturing capacities, operational 
efficiencies and business synergies. 
 

Rationale of the Scheme:  
1. The Transferee Company is the 

promoter of the Transferor Company 
and holds 58.08% of the paid-up equity 
share capital and 100% of the 8% - non-
convertible cumulative redeemable 
preference shares of the Transferor 
Company. As both the companies are 

1. The Transferee Company is the 
promoter of the Transferor Company 
and holds 58.08% of the paid-up equity 
share capital and 100% of the 8% - non-
convertible cumulative redeemable 
preference shares of the Transferor 
Company. As both the companies are 
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Sanghi Industries Limited  
(“Transferor Company”) 

Ambuja Cements Limited  
(“Transferee Company”) 

 
under the same line of business, this 
amalgamation will enable the 
Transferee Company to absorb the 
business of Transferor Company 
completely for carrying on more 
effectively and beneficially.  

 
2. The Scheme will enable the Transferee 

Company to integrate the Transferor 
Company's operations, leading to more 
efficient and economical business 
management. This includes better 
resource utilization, reduced overheads, 
cost savings, economies of scale, 
elimination of duplicated efforts, and 
streamlined compliance requirements 
through amalgamation. 

 
3. The amalgamation will enhance the 

business potential of the Transferor 
Company, add value to both the 
companies, and ultimately increase the 
shareholders’ value. 

 
4. The amalgamation will lead to reduction 

and rationalisation of multiple entities 
in the group. 

 
5. Upon the Scheme becoming effective, 

certain shareholders belonging to 
‘promoter and promoter group’ of the 
Company (a) would not hold more than 
ten percent of the total voting rights in 
the Transferee Company; (b) do not 
exercise control over the affairs of the 
Transferor Company and the Transferee 
Company either directly or indirectly; (c) 
do not have any special rights with 
respect to the Transferor Company and 
the Transferee Company through any 
formal or informal arrangements 
including through any shareholder 
agreements; (d) do not represent on the 
board of directors of the Transferor 
Company and the Transferee Company 
including a nominee director; (e) do not 

under the same line of business, this 
amalgamation will enable the 
Transferee Company to absorb the 
business of Transferor Company 
completely for carrying on more 
effectively and beneficially.  

 
2. The Scheme will enable the Transferee 

Company to integrate the Transferor 
Company's operations, leading to more 
efficient and economical business 
management. This includes better 
resource utilization, reduced overheads, 
cost savings, economies of scale, 
elimination of duplicated efforts, and 
streamlined compliance requirements 
through amalgamation. 

 
3. The amalgamation will enhance the 

business potential of the Transferor 
Company, add value to both the 
companies, and ultimately increase the 
shareholders’ value. 

 
4. The amalgamation will lead to reduction 

and rationalisation of multiple entities in 
the group. 

 
5. Upon the Scheme becoming effective, 

certain shareholders belonging to 
‘promoter and promoter group’ of the 
Transferor Company (a) would not hold 
more than ten percent of the total voting 
rights in the Transferee Company; (b) do 
not exercise control over the affairs of 
the Transferor Company and the 
Transferee Company either directly or 
indirectly; (c) do not have any special 
rights with respect to the Transferor 
Company and the Transferee Company 
through any formal or informal 
arrangements including through any 
shareholder agreements; (d) do not 
represent on the board of directors of 
the Transferor Company and the 
Transferee Company including a 
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Sanghi Industries Limited  
(“Transferor Company”) 

Ambuja Cements Limited  
(“Transferee Company”) 

 
act as a key managerial personnel in the 
Transferor Company and the Transferee 
Company. Further, the 
Promoters/Persons belonging to the 
Promoter Group/Persons related to the 
Promoters Seeking Reclassification, (a) 
have not been declared ‘wilful defaulter’ 
as per the guidelines issued by the 
Reserve Bank of India; and (b) are not 
fugitive economic offenders. 
Accordingly, such shareholders are 
proposed to be reclassified to the 
‘public’ category of the Transferee 
Company upon the coming into effect 
of the Scheme, in accordance with the 
requirements of Regulation 31A of the 
SEBI Listing Regulations. 

 

nominee director; (e) do not act as a key 
managerial personnel in the Transferor 
Company and the Transferee Company. 
Further, the Promoters/Persons 
belonging to the Promoter 
Group/Persons related to the Promoters 
Seeking Reclassification, (a) have not 
been declared ‘wilful defaulter’ as per 
the guidelines issued by the Reserve 
Bank of India; and (b) are not fugitive 
economic offenders. Accordingly, such 
shareholders are proposed to be 
reclassified to the ‘public’ category of 
the Transferee Company upon the 
coming into effect of the Scheme, in 
accordance with the requirements of 
Regulation 31A of the SEBI Listing 
Regulations. 

 
Synergies of Business of the entities involved 
• The Transferor Company is engaged in 

the business of manufacturing and 
selling of cement and cement related 
products. The Transferee Company is 
amongst the leading cement companies 
in India, renowned for its hassle-free, 
home building solutions with its unique 
sustainable development projects and 
environment-friendly practices. Taking 
into consideration the similar line of 
business and growth prospects 
available, it is proposed to undertake 
the amalgamation of the Transferor 
Company with the Transferee Company. 

 
• The amalgamation will enhance the 

business potential of the Transferor 
Company, add value to both the 
companies and ultimately increase the 
shareholders’ value. 

 

• The proposed Scheme will enable the 
Transferee Company to absorb the 
business of the Transferor Company 
and enhance its manufacturing 
capacity to carry out the 
manufacturing operations more 
effectively and seamlessly.  

 
• Optimized utilization of the combined 

resources of both the companies will 
lead to reduced overhead costs, the 
elimination of redundant tasks, and a 
decrease in compliance requirements. 

 
• The amalgamation will result in greater 

value addition for both companies, 
ultimately increasing shareholder value. 

 

Impact of the Scheme on the Shareholders:  
Based on the valuation report issued by 
BDO Valuation Advisory LLP, and fairness 
opinion submitted by Vivro Financial 
Services Pvt. Ltd. and their presentations 

For the shareholders of the Transferee 
Company, the Scheme will result into 
economies of scale and consolidation of 
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Sanghi Industries Limited  
(“Transferor Company”) 

Ambuja Cements Limited  
(“Transferee Company”) 

 
and considering various factors including 
but not limited to the rational of the 
Scheme, salient features and synergies of 
the business of entities, the proposed 
scheme is fair and in the best interest of 
the Shareholders. The proposed 
amalgamation will enhance the business 
potential of the Transferor Company, add 
value to both the companies and ultimately 
increase the shareholders’ value. 

 
Further, upon the Scheme becoming 
effective, the eligible shareholders holding 
equity shares of the Transferor Company as 
on the record date will be allotted the 
equity shares of the Transferee Company in 
the ratio as stipulated in the Scheme.   

 
The public shareholders of Transferor 
Company would get access to a much 
larger business with greater stability in 
revenue. Transferor Company’s public 
shareholders would also receive a more 
liquid stock in form of Transferee Company 
equity shares. 
 

opportunities will improve profitability and 
enhance overall shareholders’ value.  
Upon the Scheme becoming effective, the 
equity shares of the Transferor Company 
and held by the Transferee Company shall 
stand cancelled and extinguished and in 
lieu thereof, there shall be no allotment of 
any equity shares in the Transferee 
Company. 

 
Upon the Scheme becoming effective, 
inter-alia containing the issuance of shares 
of the Transferee Company to the 
shareholders of the Transferor Company 
(other than Transferee Company) as per 
the Share Exchange Ratio determined by 
the independent valuer and 
reclassification of certain shareholders 
belonging to ‘promoter and promoter 
group’ of the Transferor Company to 
“public’ category in the Transferee 
Company, the same will result in dilution of 
holding of promoter group in Transferee 
Company’s shares and in turn will increase 
the public shareholding of the Transferee 
Company’s shares to that extent.  

 
This will in turn increase the trading stock 
of the shares of the Transferee Company. 
Pursuant to the Scheme, all the eligible 
shareholders of the Transferor Company 
will get equity shares of the Transferee 
Company and there will be no change in 
economic interest of any of the 
shareholders of the Transferee Company, 
pre and post Scheme coming into effect. 
 

Cost benefit Analysis of the Scheme:  
The proposed amalgamation of the 
Transferor Company with the Transferee 
Company in accordance with the terms of 
the Scheme would enable both the 
companies to realise benefits of synergies 
leading to more efficient and economical 
business management. 
 

The Scheme involves issue of equity shares 
of the Transferee Company to the eligible 
shareholders of the Transferor Company. 
Further, implementation of the Scheme 
would involve incurring costs including 
administrative costs, statutory dues, cost 
of transferring the assets, cost of advisors 
etc. However, the long-term benefits are 
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Sanghi Industries Limited  
(“Transferor Company”) 

Ambuja Cements Limited  
(“Transferee Company”) 

 
act as a key managerial personnel in the 
Transferor Company and the Transferee 
Company. Further, the 
Promoters/Persons belonging to the 
Promoter Group/Persons related to the 
Promoters Seeking Reclassification, (a) 
have not been declared ‘wilful defaulter’ 
as per the guidelines issued by the 
Reserve Bank of India; and (b) are not 
fugitive economic offenders. 
Accordingly, such shareholders are 
proposed to be reclassified to the 
‘public’ category of the Transferee 
Company upon the coming into effect 
of the Scheme, in accordance with the 
requirements of Regulation 31A of the 
SEBI Listing Regulations. 

 

nominee director; (e) do not act as a key 
managerial personnel in the Transferor 
Company and the Transferee Company. 
Further, the Promoters/Persons 
belonging to the Promoter 
Group/Persons related to the Promoters 
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been declared ‘wilful defaulter’ as per 
the guidelines issued by the Reserve 
Bank of India; and (b) are not fugitive 
economic offenders. Accordingly, such 
shareholders are proposed to be 
reclassified to the ‘public’ category of 
the Transferee Company upon the 
coming into effect of the Scheme, in 
accordance with the requirements of 
Regulation 31A of the SEBI Listing 
Regulations. 

 
Synergies of Business of the entities involved 
• The Transferor Company is engaged in 

the business of manufacturing and 
selling of cement and cement related 
products. The Transferee Company is 
amongst the leading cement companies 
in India, renowned for its hassle-free, 
home building solutions with its unique 
sustainable development projects and 
environment-friendly practices. Taking 
into consideration the similar line of 
business and growth prospects 
available, it is proposed to undertake 
the amalgamation of the Transferor 
Company with the Transferee Company. 

 
• The amalgamation will enhance the 

business potential of the Transferor 
Company, add value to both the 
companies and ultimately increase the 
shareholders’ value. 

 

• The proposed Scheme will enable the 
Transferee Company to absorb the 
business of the Transferor Company 
and enhance its manufacturing 
capacity to carry out the 
manufacturing operations more 
effectively and seamlessly.  

 
• Optimized utilization of the combined 

resources of both the companies will 
lead to reduced overhead costs, the 
elimination of redundant tasks, and a 
decrease in compliance requirements. 

 
• The amalgamation will result in greater 

value addition for both companies, 
ultimately increasing shareholder value. 

 

Impact of the Scheme on the Shareholders:  
Based on the valuation report issued by 
BDO Valuation Advisory LLP, and fairness 
opinion submitted by Vivro Financial 
Services Pvt. Ltd. and their presentations 

For the shareholders of the Transferee 
Company, the Scheme will result into 
economies of scale and consolidation of 
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Sanghi Industries Limited  
(“Transferor Company”) 

Ambuja Cements Limited  
(“Transferee Company”) 

 
and considering various factors including 
but not limited to the rational of the 
Scheme, salient features and synergies of 
the business of entities, the proposed 
scheme is fair and in the best interest of 
the Shareholders. The proposed 
amalgamation will enhance the business 
potential of the Transferor Company, add 
value to both the companies and ultimately 
increase the shareholders’ value. 

 
Further, upon the Scheme becoming 
effective, the eligible shareholders holding 
equity shares of the Transferor Company as 
on the record date will be allotted the 
equity shares of the Transferee Company in 
the ratio as stipulated in the Scheme.   

 
The public shareholders of Transferor 
Company would get access to a much 
larger business with greater stability in 
revenue. Transferor Company’s public 
shareholders would also receive a more 
liquid stock in form of Transferee Company 
equity shares. 
 

opportunities will improve profitability and 
enhance overall shareholders’ value.  
Upon the Scheme becoming effective, the 
equity shares of the Transferor Company 
and held by the Transferee Company shall 
stand cancelled and extinguished and in 
lieu thereof, there shall be no allotment of 
any equity shares in the Transferee 
Company. 

 
Upon the Scheme becoming effective, 
inter-alia containing the issuance of shares 
of the Transferee Company to the 
shareholders of the Transferor Company 
(other than Transferee Company) as per 
the Share Exchange Ratio determined by 
the independent valuer and 
reclassification of certain shareholders 
belonging to ‘promoter and promoter 
group’ of the Transferor Company to 
“public’ category in the Transferee 
Company, the same will result in dilution of 
holding of promoter group in Transferee 
Company’s shares and in turn will increase 
the public shareholding of the Transferee 
Company’s shares to that extent.  

 
This will in turn increase the trading stock 
of the shares of the Transferee Company. 
Pursuant to the Scheme, all the eligible 
shareholders of the Transferor Company 
will get equity shares of the Transferee 
Company and there will be no change in 
economic interest of any of the 
shareholders of the Transferee Company, 
pre and post Scheme coming into effect. 
 

Cost benefit Analysis of the Scheme:  
The proposed amalgamation of the 
Transferor Company with the Transferee 
Company in accordance with the terms of 
the Scheme would enable both the 
companies to realise benefits of synergies 
leading to more efficient and economical 
business management. 
 

The Scheme involves issue of equity shares 
of the Transferee Company to the eligible 
shareholders of the Transferor Company. 
Further, implementation of the Scheme 
would involve incurring costs including 
administrative costs, statutory dues, cost 
of transferring the assets, cost of advisors 
etc. However, the long-term benefits are 
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Sanghi Industries Limited  
(“Transferor Company”) 

Ambuja Cements Limited  
(“Transferee Company”) 

 
expected to outweigh costs towards 
implementation of the Scheme. 

 
22.. NNSSEE::  CCllaauussee  hh))  iiii..  //  BBSSEE::  CCllaauussee  88..iiii. 

 
DDeettaaiillss  ooff  RReevveennuuee,,  PPAATT  aanndd  EEBBIIDDTTAA  ooff  aallll  tthhee  ccoommppaanniieess  iinnvvoollvveedd  iinn  tthhee  SScchheemmee  ffoorr  llaasstt  
33  yyeeaarrss..  
 
Response: 
 
Sanghi Industries Limited (“Transferor Company”) 
 
                                                                                        (Rs. Crore) 
 Particulars FY-23 FY-24 FY-25 
Revenue / Total Income 947.81 833.95 1,007.40 
EBIDTA 5.85 -75.44 105.68 
PAT -325.70 -448.79 -498.37 

 
Ambuja Cements Limited (“Transferee Company”) 
 
                                                                                                                                        (Rs. Crore) 

Particulars FY 24-25 
(Financial Year) 

FY 23-24  
(Financial Year) 

FY 22-23  
(15 Months) 

Revenue from 
Operations (Rs.) 19453.58 17,919.34 19,985.43 

Profit After Tax(Rs.) 3,754.95 2,334.69 2,553.49 
Operating EBIDTA 2965.37 3,370.84 3,220.44 

 
33.. NNSSEE::  CCllaauussee  hh))  iiiiii..  //  BBSSEE::  CCllaauussee  88..iiiiii. 

 
VVaalluuee  ooff  AAsssseettss  aanndd  lliiaabbiilliittiieess  ooff  TTrraannssffeerroorr  CCoommppaanniieess  tthhaatt  aarree  bbeeiinngg  ttrraannssffeerrrreedd  ttoo  
TTrraannssffeerreeee  ccoommppaannyy  aanndd  ppoosstt--mmeerrggeerr  bbaallaannccee  sshheeeett  ooff  TTrraannssffeerreeee  CCoommppaannyy  
  
Response: 
 

Particulars  

Post merger Balance Sheet of 
the Transferee Company 
(As on 30th June 2025)   

Value of Assets & 
Liabilities of the 

Transferor Company 
being transferred  
(As on 30th June 

2025) 

ASSETS 
  

Non-current assets 
  

a) Property, Plant and Equipment 13,905.17 2,955.96 

b) Right of use assets 341.20 14.17 

c) Capital work-in-progress 5,774.85 89.04 

d) Goodwill 756.81 540.63 
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Particulars  

Post merger Balance Sheet of 
the Transferee Company 
(As on 30th June 2025)   

Value of Assets & 
Liabilities of the 

Transferor Company 
being transferred  
(As on 30th June 

2025) 

e) Other Intangible assets 2,290.76 2,032.00 

f) Intangible assets under development 77.15 - 

g) Investments in subsidiaries and joint ventures 

 
 

27,414.44 

 
 

(4,023.30) 

h) Financial Assets - - 

  i) Investments 9.65 - 

  ii) Loans 704.17 - 

  iv) Others 2,095.40 (184.86) 

i) Noncurrent tax assets (net) 951.33 1.57 

j) Deferred tax assets - - 

k) Other non-current assets 2,108.75 37.37 

Sub total - Non-current assets 
56,429.68 1,462.58 

Current assets 
  

a) Inventories 2,239.21 431.60 

b) Financial assets - - 

  i) Investments - - 

  ii) Trade receivables 911.96 42.91 

  iii) Cash and cash equivalents 29.07 0.14 

  iv) Bank balances other than (iii) above 

 
 

573.28 

 
 

0.01 

  v) Loans 2.43 (285.00) 

  vi) Other financial assets 655.85 58.25 

d) Current tax assets (net) - - 

c) Other current assets 1,702.76 47.93 

Sub total - Current assets 
6,114.56 295.84 

Assets held for sale 
0.11 - 

    
  

TOTAL – ASSETS 
62,544.35 1,758.42 

LIABILITIES 
  

Non-current liabilities 
  

a) Financial Liabilities 
  

  i) Borrowings 13.91 - 

  ii) Lease liabilitiy 256.83 - 

  ii) Other financial liabilities - - 

b) Provisions 108.62 6.14 

c) Deferred tax liabilities (Net) 1,011.18 512.25 

d) Other non-current liabilities - - 

Sub total - Non-current liabilities 
1,390.54 518.39 

 
Current liabilities 

  

a) Financial Liabilities 
  

  i) Borrowings 13.40 - 

  ii) Trade payables - - 

  Due to micro, small and medium enterprises 

- - 

  Others 3,133.29 55.31 

  iii) Lease liability 87.29 15.00 
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Particulars  

Post merger Balance Sheet of 
the Transferee Company 
(As on 30th June 2025)   

Value of Assets & 
Liabilities of the 

Transferor Company 
being transferred  
(As on 30th June 

2025) 

e) Other Intangible assets 2,290.76 2,032.00 

f) Intangible assets under development 77.15 - 

g) Investments in subsidiaries and joint ventures 

 
 

27,414.44 

 
 

(4,023.30) 

h) Financial Assets - - 

  i) Investments 9.65 - 

  ii) Loans 704.17 - 

  iv) Others 2,095.40 (184.86) 

i) Noncurrent tax assets (net) 951.33 1.57 

j) Deferred tax assets - - 

k) Other non-current assets 2,108.75 37.37 

Sub total - Non-current assets 
56,429.68 1,462.58 

Current assets 
  

a) Inventories 2,239.21 431.60 

b) Financial assets - - 

  i) Investments - - 

  ii) Trade receivables 911.96 42.91 

  iii) Cash and cash equivalents 29.07 0.14 

  iv) Bank balances other than (iii) above 

 
 

573.28 

 
 

0.01 

  v) Loans 2.43 (285.00) 

  vi) Other financial assets 655.85 58.25 

d) Current tax assets (net) - - 

c) Other current assets 1,702.76 47.93 

Sub total - Current assets 
6,114.56 295.84 

Assets held for sale 
0.11 - 

    
  

TOTAL – ASSETS 
62,544.35 1,758.42 

LIABILITIES 
  

Non-current liabilities 
  

a) Financial Liabilities 
  

  i) Borrowings 13.91 - 

  ii) Lease liabilitiy 256.83 - 

  ii) Other financial liabilities - - 

b) Provisions 108.62 6.14 

c) Deferred tax liabilities (Net) 1,011.18 512.25 

d) Other non-current liabilities - - 

Sub total - Non-current liabilities 
1,390.54 518.39 

 
Current liabilities 

  

a) Financial Liabilities 
  

  i) Borrowings 13.40 - 

  ii) Trade payables - - 

  Due to micro, small and medium enterprises 

- - 

  Others 3,133.29 55.31 

  iii) Lease liability 87.29 15.00 
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Particulars  

Post merger Balance Sheet of 
the Transferee Company 
(As on 30th June 2025)   

Value of Assets & 
Liabilities of the 

Transferor Company 
being transferred  
(As on 30th June 

2025) 

  iv) Other financial liabilities 4,084.48 84.53 

b) Other current liabilities 2,368.04 434.23 

c) Provisions 36.20 3.25 

d) Current Tax Liabilities (Net) 1,816.24 - 

Sub total - Current liabilities 11,538.94 592.32 

Total Liabilities 12,929.48 592.32 

TOTAL - ASSETS OVER LIABILITY 
49,614.87 647.71 

 
 
 

Name of 
Shareholder 

Shares held 
in 

Transferor 
Company 

Share 
Exchange 

Ratio 

Shares being 
allotted in 
Transferee 
Company 

Classification in 
Transferee 
Company 

(Promoter/Public) 

Detailed 
justification for 

classification 

Promoter and Promoter Group 
SZF Private 
Limited 

68,84,000 12:100 8,26,080 Public The  
Promoters/Persons 
belonging to the 
Promoter 
Group/Persons 
related to the 
Promoters Seeking 
Reclassification, 
would : (a) not hold 
more than ten 
percent of the 
total voting rights 
in the Transferee 
Company; (b) do 
not exercise 
control over the 
affairs of the 
Transferor 
Company and the 
Transferee 
Company either 
directly or 
indirectly; (c) do 
not have any 
special rights with 
respect to the 
Transferor 
Company and the 
Transferee 
Company through 
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Name of 
Shareholder 

Shares held 
in 

Transferor 
Company 

Share 
Exchange 

Ratio 

Shares being 
allotted in 
Transferee 
Company 

Classification in 
Transferee 
Company 

(Promoter/Public) 

Detailed 
justification for 

classification 

any formal or 
informal 
arrangements 
including through 
any shareholder 
agreements; (d) do 
not represent on 
the board of 
directors of the 
Transferor 
Company and the 
Transferee 
Company including 
a nominee 
director; (e) do not 
act as a key 
managerial 
personnel in the 
Transferor 
Company and the 
Transferee 
Company. Further, 
the 
Promoters/Persons 
belonging to the 
Promoter 
Group/Persons 
related to the 
Promoters Seeking 
Reclassification, 
(a) have not been 
declared ‘wilful 
defaulter’ as per 
the guidelines 
issued by the 
Reserve Bank of 
India; and (b) are 
not fugitive 
economic 
offenders. 
Accordingly, 
reclassification of 
the 
Promoters/Persons 
belonging to the 
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Particulars  

Post merger Balance Sheet of 
the Transferee Company 
(As on 30th June 2025)   

Value of Assets & 
Liabilities of the 

Transferor Company 
being transferred  
(As on 30th June 

2025) 

  iv) Other financial liabilities 4,084.48 84.53 
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TOTAL - ASSETS OVER LIABILITY 
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Shareholder 
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in 

Transferor 
Company 

Share 
Exchange 

Ratio 
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allotted in 
Transferee 
Company 

Classification in 
Transferee 
Company 

(Promoter/Public) 

Detailed 
justification for 

classification 

Promoter and Promoter Group 
SZF Private 
Limited 

68,84,000 12:100 8,26,080 Public The  
Promoters/Persons 
belonging to the 
Promoter 
Group/Persons 
related to the 
Promoters Seeking 
Reclassification, 
would : (a) not hold 
more than ten 
percent of the 
total voting rights 
in the Transferee 
Company; (b) do 
not exercise 
control over the 
affairs of the 
Transferor 
Company and the 
Transferee 
Company either 
directly or 
indirectly; (c) do 
not have any 
special rights with 
respect to the 
Transferor 
Company and the 
Transferee 
Company through 
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Name of 
Shareholder 

Shares held 
in 

Transferor 
Company 

Share 
Exchange 

Ratio 

Shares being 
allotted in 
Transferee 
Company 

Classification in 
Transferee 
Company 

(Promoter/Public) 

Detailed 
justification for 

classification 

any formal or 
informal 
arrangements 
including through 
any shareholder 
agreements; (d) do 
not represent on 
the board of 
directors of the 
Transferor 
Company and the 
Transferee 
Company including 
a nominee 
director; (e) do not 
act as a key 
managerial 
personnel in the 
Transferor 
Company and the 
Transferee 
Company. Further, 
the 
Promoters/Persons 
belonging to the 
Promoter 
Group/Persons 
related to the 
Promoters Seeking 
Reclassification, 
(a) have not been 
declared ‘wilful 
defaulter’ as per 
the guidelines 
issued by the 
Reserve Bank of 
India; and (b) are 
not fugitive 
economic 
offenders. 
Accordingly, 
reclassification of 
the 
Promoters/Persons 
belonging to the 
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Name of 
Shareholder 

Shares held 
in 

Transferor 
Company 

Share 
Exchange 

Ratio 

Shares being 
allotted in 
Transferee 
Company 

Classification in 
Transferee 
Company 

(Promoter/Public) 

Detailed 
justification for 

classification 

Promoter 
Group/Persons 
related to the 
Promoters Seeking 
Reclassification of 
the Transferor 
Company from 
‘Promoter and 
Promoter Group’ 
category to ‘Public’ 
category in the 
Transferee 
Company has been 
contemplated 
upon the coming 
into effect of this 
Scheme, in 
accordance with 
the requirements 
of Regulation 31A 
of the SEBI LODR. 
 

Sanghi 
Threads 
Private 
Limited 

17,54,000 12:100 2,10,480 Public - As above - 

Sanghi 
Filaments 
Private 
Limited 

22,87,500 12:100 2,74,500 Public - As above - 

Sanghi Poly 
Zips Private 
Limited 

14,82,500 12:100 1,77,900 Public - As above - 

Sanghi 
Synthetics 
Private 
Limited 

16,75,000 12:100 2,01,000 Public - As above - 

Alpha 
Zippers 
Private 
Limited 

16,75,000 12:100 2,01,000 Public - As above - 

Fancy 
Zippers 
Private 
Limited 

14,68,750 12:100 1,76,250 Public - As above - 
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Name of 
Shareholder 

Shares held 
in 

Transferor 
Company 

Share 
Exchange 

Ratio 

Shares being 
allotted in 
Transferee 
Company 

Classification in 
Transferee 
Company 

(Promoter/Public) 

Detailed 
justification for 

classification 

Balaji 
Zippers 
Private 
Limited 

27,75,000 12:100 3,33,000 Public - As above - 

SKK Zippers 
Private 
Limited 

35,75,000 12:100 4,29,000 Public - As above - 

Maruti 
Fastners 
Private 
Limited 

14,68,750 12:100 1,76,250 Public - As above - 

Thinkfar 
Tradelink 
Private 
Limited 

0 12:100 0 Public - As above - 

Sanghi 
Polymers 
Private 
Limited 

0 12:100 0 Public - As above - 

Samruddhi 
Investors 
Services 
Private 
Limited 

0 12:100 0 Public - As above - 

Shri Ravi 
Sanghi 

24,12,800 12:100 2,89,536 Public - As above - 

Shri Gireesh 
Kumar 
Sanghi 

13,42,478 12:100 1,61,097 Public - As above - 

Smt. Alka 
Sanghi 

10,74,150 12:100 1,28,898 Public - As above - 

Shri Ashish 
Sanghi 

26,39,710 12:100 3,16,765 Public - As above - 

Shri Gaurav 
Sanghi 

26,47,300 12:100 3,17,676 Public - As above - 

Shri Ram 
Sharan 
Sanghi 

1,87,000 12:100 22,440 Public - As above - 

Smt. 
Kamala Rani 
Sanghi 

1,40,250 12:100 16,830 Public - As above - 

Ms Aarti 
Sanghi 

3,43,750 12:100 41,250 Public - As above - 
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Name of 
Shareholder 

Shares held 
in 

Transferor 
Company 

Share 
Exchange 

Ratio 

Shares being 
allotted in 
Transferee 
Company 

Classification in 
Transferee 
Company 

(Promoter/Public) 

Detailed 
justification for 

classification 

Promoter 
Group/Persons 
related to the 
Promoters Seeking 
Reclassification of 
the Transferor 
Company from 
‘Promoter and 
Promoter Group’ 
category to ‘Public’ 
category in the 
Transferee 
Company has been 
contemplated 
upon the coming 
into effect of this 
Scheme, in 
accordance with 
the requirements 
of Regulation 31A 
of the SEBI LODR. 
 

Sanghi 
Threads 
Private 
Limited 

17,54,000 12:100 2,10,480 Public - As above - 

Sanghi 
Filaments 
Private 
Limited 

22,87,500 12:100 2,74,500 Public - As above - 

Sanghi Poly 
Zips Private 
Limited 

14,82,500 12:100 1,77,900 Public - As above - 

Sanghi 
Synthetics 
Private 
Limited 

16,75,000 12:100 2,01,000 Public - As above - 

Alpha 
Zippers 
Private 
Limited 

16,75,000 12:100 2,01,000 Public - As above - 

Fancy 
Zippers 
Private 
Limited 

14,68,750 12:100 1,76,250 Public - As above - 
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Name of 
Shareholder 

Shares held 
in 

Transferor 
Company 

Share 
Exchange 

Ratio 

Shares being 
allotted in 
Transferee 
Company 

Classification in 
Transferee 
Company 

(Promoter/Public) 

Detailed 
justification for 

classification 

Balaji 
Zippers 
Private 
Limited 

27,75,000 12:100 3,33,000 Public - As above - 

SKK Zippers 
Private 
Limited 

35,75,000 12:100 4,29,000 Public - As above - 

Maruti 
Fastners 
Private 
Limited 

14,68,750 12:100 1,76,250 Public - As above - 

Thinkfar 
Tradelink 
Private 
Limited 

0 12:100 0 Public - As above - 

Sanghi 
Polymers 
Private 
Limited 

0 12:100 0 Public - As above - 

Samruddhi 
Investors 
Services 
Private 
Limited 

0 12:100 0 Public - As above - 

Shri Ravi 
Sanghi 

24,12,800 12:100 2,89,536 Public - As above - 

Shri Gireesh 
Kumar 
Sanghi 

13,42,478 12:100 1,61,097 Public - As above - 

Smt. Alka 
Sanghi 

10,74,150 12:100 1,28,898 Public - As above - 

Shri Ashish 
Sanghi 

26,39,710 12:100 3,16,765 Public - As above - 

Shri Gaurav 
Sanghi 

26,47,300 12:100 3,17,676 Public - As above - 

Shri Ram 
Sharan 
Sanghi 

1,87,000 12:100 22,440 Public - As above - 

Smt. 
Kamala Rani 
Sanghi 

1,40,250 12:100 16,830 Public - As above - 

Ms Aarti 
Sanghi 

3,43,750 12:100 41,250 Public - As above - 
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Name of 
Shareholder 

Shares held 
in 

Transferor 
Company 

Share 
Exchange 

Ratio 

Shares being 
allotted in 
Transferee 
Company 

Classification in 
Transferee 
Company 

(Promoter/Public) 

Detailed 
justification for 

classification 

Smt. Anita 
Sanghi 

0 12:100 0 Public - As above - 

Ms Ekta 
Gupta 

0 12:100 0 Public - As above - 

Shri  Aditya 
Sanghi 

0 12:100 0 Public - As above - 

Shri Alok 
Sanghi 

0 12:100 0 Public - As above - 

Shri Gireesh 
Sanghi HUF 
 

78,66,000 
 

12:100 9,43,920 
 

Public - As above - 

Flarezeal 
Solutions 
LLP 
 

0 12:100 0 Public - As above - 

Ambuja 
Cements 
Limited 

15,00,45,102 12:100 0 Not Applicable Shareholding of 
Ambuja will stand 

cancelled on 
effectiveness of 

the proposed 
Scheme 

Public Shareholders 
Public 6,45,81,960 12:100 77,49,835 Public Not Applicable 

Total 25,83,26,000 12:100 1,29,93,708 - - 
 
44.. NNSSEE::  CCllaauussee  hh))  iivv..  //  BBSSEE::  CCllaauussee  88..iivv. 
 
NNoo  OObbjjeeccttiioonn  CCeerrttiiffiiccaattee  ((NNOOCC))  ffrroomm  tthhee  lleennddiinngg  sscchheedduulleedd  ccoommmmeerrcciiaall  bbaannkkss//  ffiinnaanncciiaall  
iinnssttiittuuttiioonnss//  ddeebbeennttuurree  ttrruusstteeeess  aass  ppeerr  ppaarraa  AA((22))((kk))  ooff  PPaarrtt——  II  ooff  SSEEBBII  MMaasstteerr  CCiirrccuullaarr..  
  
Response: 
 
There are no secured creditors in Transferor Company and Transferee Company and hence, 
the requirement is not applicable. 
 
55.. NNSSEE::  CCllaauussee  hh))  vv..  //  BBSSEE::  CCllaauussee  88..vv. 
 
DDiisscclloossee  aallll  ppeennddiinngg  aaccttiioonnss  aaggaaiinnsstt  tthhee  eennttiittiieess  iinnvvoollvveedd  iinn  tthhee  sscchheemmee,,  iittss  
pprroommootteerrss//ddiirreeccttoorrss//  KKMMPPss  aanndd  ppoossssiibbllee  iimmppaacctt  ooff  tthhee  ssaammee  oonn  tthhee  TTrraannssffeerreeee  CCoommppaannyy  
aanndd  iittss  ccuurrrreenntt  ssttaattuuss..  
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Response: 
 
The details of ongoing litigations against the Transferor and Transferee Companies and its 
promoters/directors/KMPs are as per Annexure “Y” (Colly.), to the joint Company 
Application. 
 
It may also be noted that there are no possible impact of the said pending 
actions/litigations on the shareholders of Transferee Company. 
 
66.. NNSSEE::  CCllaauussee  hh))  vvii..  //  BBSSEE::  CCllaauussee  88..vvii. 
 
FFiinnaanncciiaall  iimmpplliiccaattiioonn  ooff  mmeerrggeerr  oonn  pprroommootteerrss,,  mmiinnoorriittyy  sshhaarreehhoollddeerrss  aanndd  tthhee  eennttiittiieess  
iinnvvoollvveedd  iinn  tthhee  sscchheemmee..  
 
Response: 
 
Upon the Scheme becoming effective, the equity shareholders of the Transferor Company 
(other than the Transferee Company to the extent of equity shares held by it in the 
Transferor Company) shall become the shareholders of the Transferee Company in the 
manner as stipulated in clause 2.3 of the Scheme. Further, under the Scheme, the 
shareholding of the Promoters/Persons belonging to the Promoter Group/Persons related 
to the Promoters Seeking Reclassification shall be reclassified from ‘Promoter and 
Promoter Group’ category to ‘Public’ category in the Transferee Company in terms of the 
applicable provisions of the Act and rules made thereunder, SEBI ICDR Regulations, SEBI 
LODR and other applicable regulations notified under the SEBI Act and other applicable 
provisions under the applicable Laws.  
 
Other than this, there does not seem to be any financial implications on Promoters, Public 
Shareholders and the Companies involved. 
 
77.. NNSSEE::  CCllaauussee  hh))  vviiii..  //  BBSSEE::  CCllaauussee  88..vviiii. 
 
UUnnddeerrttaakkiinngg  tthhaatt  pprroommootteerrss  ooff  SSIILL  wwhhiicchh  aarree  ttoo  bbee  rreeccllaassssiiffiieedd  aass  ppuubblliicc  sshhaarreehhoollddeerrss  iinn  
AACCLL,,  ppoosstt--mmeerrggeerr,,  aarree  nnoott  rreellaatteedd  ttoo  TTrraannssffeerreeee  ccoommppaannyy,,  SSuubbssiiddiiaarryy  oorr  AAssssoocciiaattee  ooff  
TTrraannssffeerreeee  CCoommppaannyy  aanndd  pprroommootteerrss//ddiirreeccttoorrss//KKMMPPss  ooff  TTrraannssffeerreeee  CCoommppaannyy  oorr  ooff  iittss  
ssuubbssiiddiiaarriieess  oorr  aassssoocciiaattee..  
 
Response: 
 
The Transferee Company undertakes that promoters of Transferor Company which are to 
be reclassified as public shareholders in the Transferee Company as stated in the proposed 
Scheme, post-merger, are not related to the Transferee company, Subsidiary or Associate 
of the Transferee Company and promoters/directors/KMPs of the Transferee Company or 
of its subsidiaries or associate. 
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Name of 
Shareholder 

Shares held 
in 

Transferor 
Company 

Share 
Exchange 

Ratio 

Shares being 
allotted in 
Transferee 
Company 

Classification in 
Transferee 
Company 

(Promoter/Public) 

Detailed 
justification for 

classification 

Smt. Anita 
Sanghi 

0 12:100 0 Public - As above - 

Ms Ekta 
Gupta 

0 12:100 0 Public - As above - 

Shri  Aditya 
Sanghi 

0 12:100 0 Public - As above - 

Shri Alok 
Sanghi 

0 12:100 0 Public - As above - 

Shri Gireesh 
Sanghi HUF 
 

78,66,000 
 

12:100 9,43,920 
 

Public - As above - 

Flarezeal 
Solutions 
LLP 
 

0 12:100 0 Public - As above - 

Ambuja 
Cements 
Limited 

15,00,45,102 12:100 0 Not Applicable Shareholding of 
Ambuja will stand 

cancelled on 
effectiveness of 

the proposed 
Scheme 

Public Shareholders 
Public 6,45,81,960 12:100 77,49,835 Public Not Applicable 

Total 25,83,26,000 12:100 1,29,93,708 - - 
 
44.. NNSSEE::  CCllaauussee  hh))  iivv..  //  BBSSEE::  CCllaauussee  88..iivv. 
 
NNoo  OObbjjeeccttiioonn  CCeerrttiiffiiccaattee  ((NNOOCC))  ffrroomm  tthhee  lleennddiinngg  sscchheedduulleedd  ccoommmmeerrcciiaall  bbaannkkss//  ffiinnaanncciiaall  
iinnssttiittuuttiioonnss//  ddeebbeennttuurree  ttrruusstteeeess  aass  ppeerr  ppaarraa  AA((22))((kk))  ooff  PPaarrtt——  II  ooff  SSEEBBII  MMaasstteerr  CCiirrccuullaarr..  
  
Response: 
 
There are no secured creditors in Transferor Company and Transferee Company and hence, 
the requirement is not applicable. 
 
55.. NNSSEE::  CCllaauussee  hh))  vv..  //  BBSSEE::  CCllaauussee  88..vv. 
 
DDiisscclloossee  aallll  ppeennddiinngg  aaccttiioonnss  aaggaaiinnsstt  tthhee  eennttiittiieess  iinnvvoollvveedd  iinn  tthhee  sscchheemmee,,  iittss  
pprroommootteerrss//ddiirreeccttoorrss//  KKMMPPss  aanndd  ppoossssiibbllee  iimmppaacctt  ooff  tthhee  ssaammee  oonn  tthhee  TTrraannssffeerreeee  CCoommppaannyy  
aanndd  iittss  ccuurrrreenntt  ssttaattuuss..  
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Response: 
 
The details of ongoing litigations against the Transferor and Transferee Companies and its 
promoters/directors/KMPs are as per Annexure “Y” (Colly.), to the joint Company 
Application. 
 
It may also be noted that there are no possible impact of the said pending 
actions/litigations on the shareholders of Transferee Company. 
 
66.. NNSSEE::  CCllaauussee  hh))  vvii..  //  BBSSEE::  CCllaauussee  88..vvii. 
 
FFiinnaanncciiaall  iimmpplliiccaattiioonn  ooff  mmeerrggeerr  oonn  pprroommootteerrss,,  mmiinnoorriittyy  sshhaarreehhoollddeerrss  aanndd  tthhee  eennttiittiieess  
iinnvvoollvveedd  iinn  tthhee  sscchheemmee..  
 
Response: 
 
Upon the Scheme becoming effective, the equity shareholders of the Transferor Company 
(other than the Transferee Company to the extent of equity shares held by it in the 
Transferor Company) shall become the shareholders of the Transferee Company in the 
manner as stipulated in clause 2.3 of the Scheme. Further, under the Scheme, the 
shareholding of the Promoters/Persons belonging to the Promoter Group/Persons related 
to the Promoters Seeking Reclassification shall be reclassified from ‘Promoter and 
Promoter Group’ category to ‘Public’ category in the Transferee Company in terms of the 
applicable provisions of the Act and rules made thereunder, SEBI ICDR Regulations, SEBI 
LODR and other applicable regulations notified under the SEBI Act and other applicable 
provisions under the applicable Laws.  
 
Other than this, there does not seem to be any financial implications on Promoters, Public 
Shareholders and the Companies involved. 
 
77.. NNSSEE::  CCllaauussee  hh))  vviiii..  //  BBSSEE::  CCllaauussee  88..vviiii. 
 
UUnnddeerrttaakkiinngg  tthhaatt  pprroommootteerrss  ooff  SSIILL  wwhhiicchh  aarree  ttoo  bbee  rreeccllaassssiiffiieedd  aass  ppuubblliicc  sshhaarreehhoollddeerrss  iinn  
AACCLL,,  ppoosstt--mmeerrggeerr,,  aarree  nnoott  rreellaatteedd  ttoo  TTrraannssffeerreeee  ccoommppaannyy,,  SSuubbssiiddiiaarryy  oorr  AAssssoocciiaattee  ooff  
TTrraannssffeerreeee  CCoommppaannyy  aanndd  pprroommootteerrss//ddiirreeccttoorrss//KKMMPPss  ooff  TTrraannssffeerreeee  CCoommppaannyy  oorr  ooff  iittss  
ssuubbssiiddiiaarriieess  oorr  aassssoocciiaattee..  
 
Response: 
 
The Transferee Company undertakes that promoters of Transferor Company which are to 
be reclassified as public shareholders in the Transferee Company as stated in the proposed 
Scheme, post-merger, are not related to the Transferee company, Subsidiary or Associate 
of the Transferee Company and promoters/directors/KMPs of the Transferee Company or 
of its subsidiaries or associate. 
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88.. NNSSEE::  CCllaauussee  hh))  vviiiiii..  //  BBSSEE::  CCllaauussee  88..vviiiiii. 
 
LLaatteesstt  CCoommppllaaiinntt  rreeppoorrtt..    
  
Response: 
 
Latest Complaint Reports of the Transferor Company and Transferee company are 
enclosed herewith as Annexure “U” (Colly.) and Annexure “W” (Colly.) respectively, to the 
Joint Company Application. 
 
 

 
***** 
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88.. NNSSEE::  CCllaauussee  hh))  vviiiiii..  //  BBSSEE::  CCllaauussee  88..vviiiiii. 
 
LLaatteesstt  CCoommppllaaiinntt  rreeppoorrtt..    
  
Response: 
 
Latest Complaint Reports of the Transferor Company and Transferee company are 
enclosed herewith as Annexure “U” (Colly.) and Annexure “W” (Colly.) respectively, to the 
Joint Company Application. 
 
 

 
***** 

Annexure 18
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF SANGHI INDUSTRIES 
LIMITED AT ITS MEETING HELD ON DECEMBER 17, 2024, EXPLAINING THE 
EFFECT OF THE SCHEME OF ARRANGEMENT BETWEEN SANGHI INDUSTRIES 
LIMITED ANO AMBUJA CEMENTS LIMITED AND THEIR RESPECTIVE 
SHAREHOLDERS IN ACCORDANCE WITH SECTION 232(2)(C) OF THE COMPANIES 
ACT, 2013 

Background 

The proposed scheme of arrangement between Sanghi Industries Limited 
(hereinafter referred to as the "Sanghi" or the "Company" or the 'Transferor 
Company", as the context may admit) and Ambuja Cements Limited (hereinafter 
referred to as the "Ambuja" or the "Transferee Company", as the context may admit) 
and their respective shareholders (hereinafter referred to as the "Scheme") under 
Sections 230 to 232 and other applicable provisions of Companies Act, 2013 
(hereinafter referred to as the "Act") and rules made thereunder and in accordance 
with Section 2(1B) of the Income Tax Act, 1961. inter-alia, provides for 
amalgamation of Sang hi with Ambuja, with effect from the Appointed Date i.e. April 
1. 2024. 

The Scheme is proposed to be effective from the Appointed Date and operative 
from the Effective Date (as defined in the Scheme) and was approved by the Board 
of Directors at its meeting held on Tuesday, December 17, 2024. 

1. As per provisions of Section 232{2)(c) of the Act requires that the directors of 
Sanghi to adopt a report explaining the effect of the Scheme on each class of 
shareholders, key managerial personnel, promoters and non-promoter 
shareholders, and to lay out in particular the share exchange ratio, specifying 
any special valuation difficulties, if any. 

2. This report of the Board is accordingly being made in pursuance of the 
requirements of Sections 232(2)(c) of the Act. 

3. The following documents were placed before the Board: 

a) A draft of the proposed Scheme. 

b) Fair Equity Share Swap Ratio Report dated December 17, 2024 issued by BDO 
Valuation Advisory LLP (1881 Registration No. IBBI/RV-E/02/2019/103), 
Registered Valuer, pursuant to the provisions of Section 247 of the Act, 

Registered Office 
Sanghi Industries Limited 
Sanghinagar - 501511 
R.R. District, Telangana, India 
Ph: 08415-242217 
www .sa nghicem ent.com 

CIN: L18209TG1985PLC005581 

Corporate Office 
Adani Corporate House 
Shantigram, S. G. Highway 
Khodiyar, Ahmedabad - 382421 
Gujarat, India 
Ph +91 79-2555 5555 

Cement 
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stipulating inter alia the methodology adopted and the valuation arrived at 
in relation to the amalgamation of Sanghi with Ambuja. 

c) Fairness opinion dated December 17, 2024 issued by Vivro Financial Services 
Private Limited, SEBI registered Merchant Bankers, to the Sanghi. providing 
the fairness opinion on Fair Equity Share Swap Ratio Report of BOO 
Valuation Advisory LLP, registered valuer, in relation to the amalgamation of 
Sanghi with Ambuja. 

d) Draft of the Auditors' Certificate issued by the Statutory Auditors of the 
Company, to the effect that the Company is a Transferor Company in the 
proposed scheme and upon the Scheme becoming effective, the Company 
shall cease to exist. Accordingly, report confirming the accounting 
treatment in the books of Transferor Company in respect of its 
amalgamation with the Transferee company is not required. 

e) Report of the Audit Committee dated December 17, 2024, recommending the 
Scheme inter-alia to the Board for approval. 

f) Report of the Committee of Independent Directors dated December 17. 
2024. recommending the Scheme inter-alia to the Board for approval. 

g) Other presentations, documents and information made to/furnished before 
the Board pertaining to the draft Scheme. 

Effect of the proposed Scheme 

1. Shareholders (promoter and non-promoter) 

Upon the Scheme becoming effective, the equity shareholders of the Transferor 
Company (other than the Transferee Company to the extent of equity shares 
held by it in the Transferor Company), shall become the equity shareholders of 
the Transferee Company in the manner as stipulated in clause 2.3 of the 
Scheme. 

Further, under the Scheme. the shareholding of the "Promoters/Persons 
belonging to the Promoter Group/Persons related to the Promoters of the 
Transferor Company Seeking Reclassification" (as defined in the Scheme) shall 
be reclassified from 'Promoter and Promoter Group' category to 'Public' 
category in the Transferee Company in terms of the applicable provisions of the 
Act and rules made thereunder, Securities and Exchange Board of India (Issue 

Registered Office 
Sanghi Industries Limited 
Sanghinagar - 501511 
R.R. District, Telangana. India 
Ph: 08415-242217 
www.sanghicement.com 

CIN: L18209TG1985PLC005581 

Corporate Office 
Adani Corporate House 
Shantigram, S. G. Highway 
Khodiyar, Ahmedabad - 382421 
Gujarat, India 
Ph +91 79-2555 5555 
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of Capital and Disclosure Requirements) Regulations, 2015, Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, and other applicable regulations notified under the 
Securities and Exchange Board of India Act, 1992, and other applicable 
provisions under the applicable Laws. 

Further, under the Scheme, the resultant authorized share capital of the 
Transferor Company, shall stand transferred to and be amalgamated/combined 
with the authorized share capital of the Transferee Company in the manner as 
stipulated in clause 2.7 of the Scheme. 

The 8% non-convertible cumulative redeemable preference shares issued by the 
Transferor Company to the Transferee Company shall stand discharged and 
cancelled and cease to operate and come to an end as stipulated under clause 
2.1.2(xxix) of the Scheme. 

Thus, under the Scheme, an arrangement is sought to be entered into between 
the Transferor Company and its equity shareholders and between the Transferor 
Company and its preference shareholder. 

2. Creditors 

The Scheme does not contemplate any arrangement with the creditors of the 
Transferor Company. No compromise is offered under the Scheme to any of the 
creditors of the Transferor Company. The liability towards the creditors of the 
Transferor Company is neither being reduced nor being extinguished. The 
interest of the creditors of the Transferor Company would in no way be affected 
by the Scheme. 

Further, as on date, the Transferor Company has no secured creditors and 
therefore, the question of any effect of the Scheme on any secured creditors 
does not arise. 

As on date, the Transferor Company has no outstanding debentures and 
therefore, the effect of the Scheme on any such debenture holders or debenture 
trustee(s) does not arise. 

As on date, the Transferor Company has no outstanding public deposits and 
therefore, the effect of the Scheme on any such deposit holders or deposit 
trustee(s) does not arise. 

Registered Office 
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3. Employees, Directors and Key Managerial Personnel 

As stated in clause 2.1.2 (xxiii) of the Scheme and witl:1 effect from the Effective 
Date, all the staff and employees of the Transferor Company, who are in such 
employment as on the Effective Date shall become, and be deemed to have 
become, the staff and employees of the Transferee Company, and, subject to 
the provisions of the Scheme, on terms and conditions not less favorable than 
those on which they are engaged by the Transferor Company and without any 
interruption of or break in service as a result of the transfer and vesting of the 
Undertaking of the Transferor Company to the Transferee Company. In these 
circumstances, the rights of the staff and employees of the Transferor Company 
would in no way be affected by the Scheme. 

Upon the Scheme becoming effective, the Transferor Company shall stand 
dissolved without being wound up. In these circumstances, the directors of the 
Transferor Company shall cease to be the directors of the Transferor Company. 

None of the directors and key managerial personnel (as defined under the Act 
and the rules framed thereunder) of the Transferor Company and their 
respective relatives (as defined under the Act and the rules framed thereunder) 
have any material interest in the Scheme, except to the extent that two of the 
directors, namely, Mr. Ajay Kapur and Mr. Vinod Bahety, who are common 
director and key managerial personnel in the Transferee Company and/or to the 
extent that the said directors, key managerial personnel and their respective 
relatives may be holding shares in the Transferor Company and/or the 
Transferee Company and/or to the extent that the said directors, key managerial 
personnel and their respective relatives are the partners, directors, members of 
the companies, firms, bodies corporate, trustee and/or beneficiaries of trust that 
hold shares in the Transferor Company and/or the Transferee Company, if any. 
None of the directors, key managerial personnel of the Transferor Company or 
their relatives are holding more than two per cent. of the paid-up equity share 
capital of the Transferor Company and/or the Transferee Company. 

Valuation Reports 

1. Based on the valuation reports, the Board approved the following: 

Upon scheme becoming effective, the Transferee Company will issue and allot 
to the shareholders of the Transferor Company, 12 (twelve) equity shares 
credited as fully paid-up, each having a face value of Rs. 2/- (Rupees two only), 

Registered Office 
Sanghi Industries Limited 
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for every 100 (one hundred) equity shares of the face value of Rs. 10/- (Rupees 
ten only) each fully paid-up held by member in the Transferor Company. 

2. No special valuation difficulties were reported by the valuers. 

Adoption of the Report by the Board 

The Board has adopted this report after noting and considering the information set 
forth in this report. 

Conclusion 

While deliberating the Scheme, the Board has considered its impact on the 
shareholders, key managerial personnel, promoters and non-promoter 
shareholders, directors, creditors and employees. The Scheme is in the best interest 
of the shareholders {promoter and non-promoter), key managerial personnel. 
directors, creditors and employees of the Company and there shall be no prejudice 
caused to them in any manner by the Scheme. 

By order of the Board 

For.tries Umlted 

Ajay l<apur 
Chairman 
DIN: 03096416 

Date: December 17, 2024 
Place: Ahmedabad 
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REPORT ADOPTED BY THE BOARO OF DIRECTORS OF AMBUJA CEMENTS 
LIMITED AT ITS MEETING HELD ON TUESDAY, DECEMBER 17, 2024, 
EXPLAINING THE EFFECT OF THE SCHEME OF ARRANGEMENT 8ETWEEN 
SANGHI INDUSTRIES LIMITED AND AMBUJA CEMENTS LIMITED ANO THEIR 
RESPECTIVE SHAREHOLDERS IN ACCORDANCE WITH SECTION 232(2)(C) OF 
THE COMPANIES ACT, 2013 

Background 

The proposed scheme of arrangement of Sanghi Industries Limited (hereinaf ter 
referred to as the "SIL" or "Transferor Company") with Ambuja Cements Limited 
(hereinafter referred to as t he "Ambuja" or the "Company" or "Transferee 
Company", as the context may admit) and their respective shareholders 
(hereinafter referred to as the "Scheme") under Sections 230 to 232 ancJ other 
applicable provisions of Companies Act. 2013 (hereinafter referred to as the 
,;Act") and rules made thereunder and in accordance With Section 2(1 B) of the 
Income Tax Act. 1961. incer•alia, provides for amalgamation of SIL with Ambuja, 
with effect from the Appointed Date i.e. Apri l 1, 2024. 

The Scheme is proposed to be effective from the Appointed Date and operative 
from the Effect ive Date (as defined in the Scheme) and was approved by the 
Board of Directors at its meeting held on Tuesday, December 17, 2024. 

l As per provisions of Section 232(2)(c) of the Act requires that the directors 
of the Transferee Company to adopt a report explaining the effect of the 
Scheme on each class of shareholders, key manageria l personnel, promoters 
and non-promoter shareholders, and to lay ou t in particular the share 
exchange ratio, specifying any specia l va luation diffloultles, if any. 

2. This report of the Board Is accordingly being made in pursuance of the 
requirements of Sections 232(2)(c) of the Act. 

3. The following documents were placed before the Board: 

a) A draft of the proposed Scheme. 

b) Fair Equity Share Swap Ratio Report dated December 17, 2024 issued by 
GT Valuation Advisors Private Limited, Registered Valuer (1881 
Registration No. IBBI/RV-E/05/2020/134), pursuant to the provisions of 
Section 247 of t he Act, stipulating inter alia t he methodology adopted 
and the valuation arrived at in relation to t he amalgamation of the 
Transferor Company wi th the Transf eree Company. 

Ambuja Cements Limited 
Registered office: 
Adanl Corporete House 
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c) Fairness Opinion dated December 17, 2024 issued by IDBI Capital Markets 
and Securities Limited, SEBI registered Merchant Bankers, to the 
Transferee Company, providing the fairness opinion on Fair Equity Share 
Swap Ratio Report of GT Valuat ion Advisors Private Limited, registered 
valuer, in relation to t he amalgamation of the Transferor Company with 
the Transferee Company. 

d) Draft Auditors· Certificate dated December 17, 2024 issued by the 
Statutory Auditors of the Transferee Company, to the effect that the 
accounting treatment prescribed in the Scheme Is In compliance with 
SEBI (List ing Obligations and Disclosure Requirements) Regulations. 2015 
and applicable Accounting Standards specified by the Central 
Government under Sect ion 133 of the Act read with applicable rules 
and/or the accounting standards and principles. 

e) Report of the Audi t Committee dated December 17. 2024, recommending 
the Scheme inter-alia to the Board for approval. 

f) Report of the Committee of Independent Directors dated December 17, 
2024, recommending the Scheme inter-alia to the Board for approval. 

g) Other presentations, documents and information made to/furn ished 
before the Board pertaining to the draft Scheme. 

Effect of the proposed Scheme 

1. Shareholders (promoter and non-promoter) 

Upon the Scheme becoming effective, the equity shareholders of the 
Transferor Company (other than t he Transferee Company to the extent of 
equity shares held by it in t he Transferor Company) shall become the equity 
shareholders of the Transferee Company in the manner stipulated in clause 
2.3 of the Scheme. 

Further, 8% non-convertible cumulative redeemable preference shares 
issued by the Transferor Company and held by the Transferee Company shall 
stand discharged and cancelled and cease to operate and come to an end as 
stipulated under clause 2.1.2(xxix) of the Scheme. 

Further, under the Scheme, the shareholding of the "Promoters/Persons 
belonging to the Promoter Group/Persons related to the Promoters of the 
Transferor Company Seeking Reclasslficatlon· (as defined in the Scheme) 

A'TlbUJa Cements Limited 
Registered ofrlce· 
Adan, Corporate House 
Shantlgram, Near Valshno Devi Circle, 
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shall be reclassified from 'Promoter and Promoter Group· category to 'Public' 
cat egory In the Transferee Company In terms of the applicable provisions of 
the Act and rules made thereunder, Securities and Exchange Board of India 
(Issue of Capital and Disclosure Requirements) Regulations, 2015, Securities 
and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, and other applicable regulations notifi ed 
under the Securi t ies and Exchange Board of India Act. 1992. and other 
applicable provisions under the applicable Laws. 

Further, under the Scheme, the resultant authorized share capital of the 
Transferor Company, shal l stand transferred to and be 
amalgamated/combined with the authorized share capital of the Transferee 
Company in the manner as stipulated in clause 2.7 of the Scheme. 

Thus, under the Scheme. an arrangement is sought to be entered into 
between the Transferee Company and its equity shareholders. 

2. Creditors 

The Scheme does not contemplate any arrangement with the creditors of 
t he Transferee Company. No compromise is offered under the Scheme to any 
of the creditors of the Transferee Company. The liabllity towards the 
creditors of the Transferee Company is neither being reduced nor being 
extinguished. The interest of the creditors of the Transferee Company would 
In no way be affected by the Scheme. 

Further. as on date, the Transferee Company has no secured creditors and 
therefore. the question of any effect of the Scheme on any secured creditors 
does not arlse. 

As on date, the Transferee Company has no outstanding debentures and 
therefore, the effect of the Scheme on any such debenture holders or 
debenture trustee(s) does not arise. 

As on date. the Transferee Company has no outstanding public deposits and 
therefore. the effect of the Scheme on any such deposit holders or deposit 
trustee(s) does not arise. 

3. Employees. Directors and Key Managerial Personnel 

Under the Scheme, no rights of the staff and employees of the Transferee 
Company are being affected. The services of the staff and employees of the 

Ambu)c1 Cements Limited 
Registered office. 
Adanl Corporate House 
Shanti gram, Near Valshno Devi Circle, 
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Transferee Company shall continue on the same terms and conditions on 
which they were engaged by the Transferee Company. 

None of the directors and key managerial personnel (as defined under the 
Act and the rules framed thereunder) of the Transferee Company and their 
respective relatives (as defined under the Act and the rules framed 
thereunder) have any material Interest In the Scheme, except to the extent 
that two of the directors/key managerial personnel, namely, Mr. Ajay Kapur 
and Mr. Vined Bahety, are the common directors In the Transferor Company 
and/or to the extent that the said directors. key managerial personnel and 
their respective relatives may be holding shares in the Transferor Company 
and/or the Transferee Company and/or to the extent that the said directors, 
key managerial personnel and their respective relatives are the partners, 
directors, members of the companies, fi rms, bodies corporate, trustee and/or 
beneficiaries of trust that hold shares in the Transferor Company and/or the 
Transferee Company, if any. None of the directors, key managerial personnel 
of the Transferee Company or their re latives are holding more than two per 
cent. of the paid-up equity share capi tal of the Transferor Company and/or 
the Transferee Company. 

Valuation Reports 

1. Based on the valuation report s, t he Board approved the following: 

Upon scheme becoming effec~ive, the Transferee Company will Issue and 
allot to the shareholders of the Transferor Company, 12 (twelve) equity 
shares credi ted as fully paid-up, each having a face value of Rs. 2/· (Rupees 
two only), for every 100 (one hundred) equity shares of the face value of Rs. 
10/- (Rupees ten only) each fully paid-up held by member In the Transferor 
Company. 

2. No special valuation difficult ies were reported by the valuers. 

Adoption of the Report by the Board 

The Board has adopted this report after noting and considering the information 
set forth in this report. 

Conclusion 

While deliberating the Scheme. the Board has considered lts impact on the 
shareholders, key managerial personnel, promoters and non-promoter 

Ambuia Cements Limited 
Reolstered o ffice: 
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shareholders, directors, creditors and employees. The Scheme is in the best 
interest of the shareholders (promoters and non-promoters), key managerial 
personnel. directors, creditors and employees of the Company and there shall be 
no prejudice caused to them In any manner by the Scheme. 

By order of the Board 
For Ambuja Cements Limited 

Gautam S Adani 
Chairman 
DIN : 00006273 

Date: December 17, 2024 
Place: Ahmedabad 

Ambuja Cements Limi ted 
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Sanghi Industries Limited 
Registered Office:                           
Adani Corporate House,  
Shantigram, Nr. Vaishnodevi Circle,  
S. G. Highway, Khodiyar,  
Ahmedabad – 382421 Gujarat, India 
Ph +91 79-2656 5555 
www.sanghicement.com              
 
CIN: L18209GJ1985PLC157787 

 

 
28th July 2025 
 
 
To, 
BSE Limited 
PJ Towes, Dalal Street 
Mumbai – 400 001 
Scrip Code: 526521 

To, 
National Stock Exchange of India Limited 
Exchange Plaza, Bandra - Kurla Complex, 
Bandra (E), Mumbai – 400 051. 
NSE Symbol: SANGHIIND 

 
Sub.: Outcome of Board Meeting held on 28th July 2025 and submission of Unaudited 

Financial Results for the quarter ended 30th June 2025 as per SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

 
Dear Sir/ Madam,  
 
Pursuant to the provisions of Regulation 33 and other applicable provisions of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulation”), 
we wish to inform you that the Board of Directors of Sanghi Industries Limited (the 
“Company”), at its meeting held today i.e. 28th July 2025 has considered and approved the 
Unaudited Financial Results of the Company for the quarter ended 30th June 2025. 
 
The Unaudited Financial Results of the Company for the quarter ended 30th June 2025 
along with the Limited Review Report issued by the Statutory Auditors are enclosed 
herewith.  
 
The Board Meeting commenced at 05:00 p.m. and concluded at 05:50 p.m. 
 
All the above-mentioned documents will be posted on the Company's website at 
www.sanghicement.com. 
 
Kindly take the above on your record. 
 
Thanking you,  
 
Yours faithfully,  
For Sanghi Industries Limited 
 
 
 
Pranjali Dubey 
Company Secretary & Compliance Officer 
 
Encl.: as above 
 

Pranjali 
Dubey

Digitally signed 
by Pranjali Dubey 
Date: 2025.07.28 
17:53:22 +05'30'
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SANGHI INDUSTRIES LIMITED 

CIN : L18209GJ1985PLC15n87 
Registered Office : Adani Corporate House, Shantigram, Near Vaishnav Devi Circle, S. G. Highway, Khodiyar, 

Ahmedabad, Gujarat 382421 

Phone No.: +91 79 26565555 • Website: www.sanghicement.com 
Email ID for Investors : companysecretary.sil@adani.com 

(fin crore) 
Statement of Unaudited financial results for the quarter ended June 30, 2025 

3 months Preceding 3 Corresponding 3 For the Year 
ended months ended months ended ended 

Particulars 30-06-2025 31-03-2025 30-06-2024 31·03-2025 

Unaudited Audited Unaudited Audited 
(Refer Note 11) 

Income 
a) Revenue from operations 245.38 335.25 222.99 968.70 
b) Other Income 2.35 10.74 11.43 38.70 
Total Income 247.73 345.99 234.42 1,007.4 0 
Expenses 
a) Cost of Material consumed 30.01 29.43 23.74 102.14 
b) Changes ln inventories of finished goods, work- (27.68) 38.52 5.61 (27.85) 
In-progress and stock-in-trade 

c) Employee benefits expense (Refer note 12) 12.27 11.08 14.14 54.58 
d) Finance costs 53.55 66.48 49.05 227.79 
e) Depreciation expense (Refer note 6) 89.63 97.58 48.40 218.32 
f) Power and fuel 152.09 130.74 145.27 552.85 
g) Freight and forwarding expens11 13.06 14.69 7.78 33.21 
h) Other expenses 40.20 74.38 29.25 186.79 
Total expenses 363.13 462.90 323.24 1,347.83 
Loss before exceptional items ~ tax (1·2) (115.40) (116.91) (88.82) (340.43) 
Exceptional items (Refer Note 4) 40.00 (121.20) 
Loss before tax (3-4) (75.40) (116.91) (88.82) (461.63) 
Tax expense 

a) Current tax - . 
b) Current tax adjustments of earlier years . (0.20) 
c) Deferred tax (Refer Note 5) . . 36.94 
Total tax expense . . . 36.74 
Loss for the period (5-6) (75.40) (116. 91) (88.82) (498.37) 
Other comprehensive (loss) / income 
I. Items that will noc be reclassified to profit or 
(loss)/ income (0.12) 1.92 (0.0 4) (0.01) 
II. Income tax related to items that wil l not be 
reclassified to profit or (loss) . . . 
Total other comprehensive (loss)/ income (0.12) 1.92 (0 .04) (0.01) 
Total comprehensive loss (75.52) (114.99) (88.86) (498.38) 
Paid-up equity share capital (Face value of f 10/-

258.33 258.33 258.33 258.33 
each) 
Ocher equity 354.08 
Earnings per share off 10/- each 
(not annualised) - In , 
Basic 8 Diluted (2,92) (4.53) (3.44) (19.29) 
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Sanghi Industries Limited 

Unaudited Financial Results for the quarter ended June 30, 2025: 

1. The above F1nancial results of San,ghl Industries Umlted ("the Company") have been reviewed by the Audit Committee 

and approved by the Board of Directors In their respective meetings held on July 28, 2025. 

2. The Statutory Auditors have carried out limited review of the financial results for the quarter ended June 30, 2025, 

3. In quarter ended June 30, 2024, Ambu/a Cements Limited (Holding Company) and Mr. Ravi Sanghi (Erstwhile 

Promoter) of the Company had sold 60,92,000 and 30,00,000 Equity Shares of the Company, respectively 

aggregating to 90.92,000 Equity Shares (representing 3.52% of the Paid-up Equity Share Capital of the Company) 

through offer for sale via stock exchange mechanism to achieve m!nlmurn public shareholding (MPS) requirements. 

Post successful completion of Offer for Sale, the Promoter Shareholding have reduced from 78,52% to 75% of the 

Paid-up Equity Share Capital of the Company and the Company has achieved the M PS requirements, as mandated 

under Rules 19(2) (b) and 19A of the Securities Contracts (Regulat.ions) Rules, read with Regulation 38 of the SEBI 

Listing Regulations. 

4. Exceptional items represent Provision for pending litigation and disputed matters as under. 

3 months Preceding Corresponding For the Year 

Particulars ended 3 months ended 3 months ended ended 

30-06-20 25 31-03-2025 30-06-2024 31-03-2025 

Provision for pending litigation and . . (121,20) 

disputed matters• 

Receipt of Indemnification claim 40.00 . . . 

from erstwhile promoters against 

disputed matter• 

Total Exceptional items 40 .00 . (121,20) 

"The Company Ms ongoing litigation With Chief Commissioner of State Tax, Government of Gujarat under 

Electrici ty Duty Act regarding the exemption period from payment of electricity duty, The Company had started 

generating electricity In November 1995 using OG Sets for the purpose of construction of cement plant In 

November 1995 basis which an application was fi led with Electricity Department seeking an exemption for 

payment of electricity duty for a period of 10 years as per then prevailing provisions of the Gujarat Electric ity Duty 

Act. 1958, In August 1997, Company's application for exemption for payment of Electricity Duty was rejected by 

Electricity Department on the grounds that the Company had not commenced cement manufacturing activities. 

The Company commenced cement manufacturing in Apri l 2002 and reapplied for the exemption of electricity 

duty for the period starti ng April 2002 to March 2012. Against Company's application, the eleotriolty department 

Issued exemption certificat e for the period of April 2002 t o November 2005, Interpreting th 

applicable f rom the date commissioning of DG sets i.e. from November 1995 and not 

in view of the same the authori ty issued demand oft 3.30 orore vide orders dated M 

006, for the period of November 18, 2005, to February 2006. 

Cement 
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The Company fi led writ petition challenged department's demand orders claiming that the Company is entitled 

to exemption from the payment of electricity duty for a period of 10 years from March 2002 on the basis of 

Section 3(2)(vll) of the Electrlclty Act with Hon'ble Gujarat High Court In year 2006. The Hon'ble High Court of 

Gujarat, In their Interim order dated May 5, 2006. granted ad-Interim relief In the matter. 

Since the matter is sub-judice. there Is no open demand from the electrici ty department for the period upto March 

2012. Based on management assessment and the ae1vice of external legal counsel. the Company believes It has a 

strong case on merits for successful appeal in this matter. The Company has recognised a provision of ~ 43. 90 

crore (related to principal portion of duty for the period 2007 t o 2012} and an amount oft 176.63 crore Is assessed 

as contingent liability towards interest for the dispute period for the period ended June 30, 2025. 

For the period post April 2012, a demand oft' 161.95 crore (including interest) was raised by Chief Commissioner 

of State Tax, Gujarat vide their letter dated July 16, 2024 which was deposited by the Company on Aprfl 30, 2025, 

pending settlement of t he matter as at reporting date. 

The Company, as per the terms Share Purchase Agreement (SPA) dated August 3, 2023, entered between the 

Promoters of Sang hi Industries Limited, Sang hi Industries Limited (the ·company• or 'SIL"), and Ambuja Cements 

Limited ("Ambu]a"). the Company and AmbuJa had raised Indemnity claims amounting to'{ 84 31 crore against the 

demand raised by authorities for the period post April 2012, In view of the default on part of the erstwhile 

promoters in honoring their indemnity obligations, AmbuJa had approached the NCLT, Ahmedabad against the 

erstwhile promoters under the provisions of Insolvency e Bankruptcy Code. 2016. During the pendency of the 

proceedings. the erstwhile promoters of the Company have reimbursed i 40 crore against the indemnity 

claim. The amount as received by Ambuja was transferred to the Company which Is disclosed as an exceptional 

Income for t he quarter ended June 30, 2025. Management. as per the terms of SPA. has rights to ra ise further 

claims for the period pre-2012, In case the matter. which is pending with Hon'ble High Court of Gujarat, is ruled 

against the Company and demand is raised by the authorities, 

5, During the year ended March 31. 2025, the Company had re-assessed caffying value of deferred tax assets In the 

books by restricting the deferred tax asset to the exrent of deferred tax l iabilities. The Company had determined that 

there is no reasonable certainty of utH1sat1on of deferred tax assets on unabsorbed depreciation. carried forward 

losses and other temporary disallowances under Income Tax Act amounting to t 36.94 crore. Accordingly, deferred 

tax asset of, 36.94 crore was reversed durl·ng the year ended March 31, 2025, 

6, During the quarter ended March 31, 2025. the Company had reassessed useful life of Property, Plante. Equipment and 

depreciation method for Power Plant based on Internal and external technical evaluation. Due to above-mentioned 

changes in estimates, the depreciation expenses for the quarter and year ended March 31, 2025 was higher by, 58.19 

crore. 

Further, during the quarter ended June 30, 2024, the Company had re-assessed the residua! value of Property, Plant 

e. Equipment. Consequently, the depreciation expenses for the quarter ended June 30, 2024 and year ended March 

31. 2025 was higher by t 12.75 crore 
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7 The Company had received approval of shareholders on June 2. 2024 for issuance of upto ? 2.200 crore 8% Non• 

convertible Cumulative Redeemable Preference Shares (RPS) to Ambuja Cements Limited (Holding Company). During 

the year ended March 31, 2025, the Company had completed allotment of 220 crore RPS off 10 Each aggregating to 

f 2,200 crore to the Holding Company in r,ve tranches from 4th July, 2024 to 19th July, 2024 The Company had 

utilized the proceeds of RPS to repay inter corporate deposits taken from Holding Company and interest thereon oft 

2,200 crore. 

8. The Company is exclusively engaged in the business of cement and cement related products with sales in the 

domestic market. Accordingly, there Is no separate reportable Segment as per Ind AS 108 'Operating Segment·. 

9. The Board of Directors of the Company ac its meeting held on December 17. 2024, approved the Scheme of 

Arrangement ("Scheme") between the Company ("Transferor Company·). AmbuJa Cements limited ("Transferee 

Company") and their respective shareholders under Sections 230 to 232 and other applicable provisions of the 

Companies Act, 2·013 ('Act") w.e.f. appointed date April 1, 2024. 

Upon the Scheme becoming effective. the equity shareholders of the Transferor Company (Other than Transferee 

Company) will be issued and allotted 12 equity shares of the face value off 2 each fully pa,d of Transferee Comp,my, 

for every 100 equity shares of the face value of, 10 each fully paid held by shareholders in Transferor Company. 

As on date of adoption of these financial results by the Board, the Transferee Company and Transferor Company have 

received No-objection certificates from SSE Limited (BSE) and National Stock Exchange of India Umlted (NSE). The 

Scheme is subject to necessary statutory and regulatory approvals under the applicable laws, including approval of 

the jurisdictional IHon'ble National Company Law Tribunal ("NCLT'). 

10. The Company basis order of Registrar of Companies. Gujarat. has shifted Its Registered Office from ·sanghlnagar P.O .. 

Hayatnagar Mandal. R.R District. Telangana - 501 511" to "Adani Corporate House. Shantlgram. Near Vaishnodevi 

Circle. S. G, Highway, Khodiyar. Ahmedabad, Gujarat, 382421' w.e.f. January 10. 2025. 

11. Figures for the quarter ended March 31. 2025 represents the difference between the audited figures In respect of the 

financial year ended March 31. 2025 and the published unaudited figures of nlne months ended December 31, 2024 

which were subject to limited review Dy the Auditors. 

12. Employee benefit expenses Includes cosc allocated from AmbuJa Cemencs Um1ted and i ts subs101ary Company, ACC 

Limited, based on cost sharing agreements entered into between the Companies. 

Ahmedabad 

July 28, 2025 

For and on behalf of the Board of Directors 

Sukuru Ramarao 

Whole·time Director and CEO 

DIN - 08846591 
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21st Floor, B Wlng, Privi!on 
Ambli BRT Road, Behind lskcon Temple SR BC & CO LLP 

Chartered Accountants 
Oft SG Highway. Ahmedabad • JBO 059, India 

Tel : +91 79 b60B 3900 

Independent Auditor's Review Report on the Quarterly Unaudited Fioaucial Results of the 
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 201 S, as amended 

Review Report to 
The Board of Directors 
Sanghi Industries Limited 

I. We have reviewed the accompanying statement of unaudited financial results of Sanghi 
Industries Limited (the ·'Company") for the quaiter ended June 30, 2025 (the ''Statement") 
attached herewith, being submitted by the Company pursuant lo the requirements o f 
Regulation 33 of tbe SEBI {Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "Listing Regulations''). 

2. The Comrany"s Management is responsible for the preparation of the Statement in accordance 
with the recognition and measurement principles laid down io Indian Accounting Standru·d 34, 
(Ind AS 34) "Interim Financial Reporting" prescribed under Section 133 of the Companie.s Act, 
2013 as amended, read with relevant rules issued thereunder and other accounting principles 
generally accepted in India and in compliance with Regu lation 33 of the Listing Regulations. 
The Statement has been approved by the Company's Board of Directors. Our responsibility is 
to express a conclusion on the Statement based on our review. 

J. We conducted our review of the Statement in accordance with the Standard on Review 
Engagemenis (SRB) 24 10, '·Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity' ' issued by the Institute of Chartered Accountants of India. 
This standard requires that we plan and perform the review to obtain moderate assurance as to 
whether the Statement is free of material misstatement. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical nnd other review procedures. A review is 
substantially less in scope than an aud it conducted in accordance with Standards on Auditing 
and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion. 

4. Based on our review conducted as above, noth ing has come lo our attention that causes us to 
believe. tluit the accompanyiag Statement. prepared iri accorclance with the recognition and 
measurement principles laid down in the aforesaid lndian Accounting Standards ('Ind AS') 
specified under Sectioo 133 of the Companies Act, 2013 as amended, read with relevant rules 
issued thereunder and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in terms of the Listing Regulations, including lhe 
manner in which it is to be disclosed, or that it contains any material misstatement. 

SR SCI CO LLP. • Liffllf4 Liat>l~l'Y Pit1t1~011ipw11~lt.P ldttrirty Nor AAB-4JJ8 
Rf9d, OIIICe : u. C.m1c S!tttl. eloc• ·e•. Jrn r-. ,o1.,w700016 
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Chartered Accountants 

5. The comparative lnd AS financial information of the Company for the corresponding quarter 
ended June J O, 2024, included in these Ind AS financial results, were reviewed by the 
predecessor auditor who expressed an unmodified conclusion on those financial information on 
July 29. 2024. 

For S RB C & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

per Abhishck Karia 
Partner 
Membership No.: 132122 

UDIN: 25 I 32 I 22BMOEW J7702 

Place: Ahmedabad 
Date: July 28, 2025 
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Ambuja Cements Limited 
Registered Office: 
Adani Corporate House 
Shantigram, Near Vaishno Devi Circle,  
S. G. Highway, Khodiyar,  
Ahmedabad – 382 421, Gujarat, India 
Ph +91 79-2656 5555 
www.ambujacement.com 
CIN: L26942GJ1981PLC004717 

 

 
31st July 2025 
 
To 
 
National Stock Exchange of 
India Limited 
 

Scrip Code: AMBUJACEM 

BSE Limited 
 
 
Scrip Code: 500425 

Luxembourg Stock 
Exchange 
 
 
Code: US02336R2004 

 
 
Sub.: Outcome of Board Meeting held on 31st July 2025 and submission of 

Unaudited Financial Results (Standalone and Consolidated) for the quarter 
ended 30th June 2025 as per SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

 
Dear Sir / Madam, 
 
Pursuant to the provisions of Regulation 33 and other applicable provisions of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing 
Regulation”), we wish to inform you that the Board of Directors of Ambuja Cements 
Limited (the “Company”), at its meeting held today i.e. 31st July 2025 has inter-alia 
considered and approved the following: 
 
• Unaudited Financial Results (Standalone and Consolidated) of the Company 

for the quarter ended 30th June 2025.  
 

• Based on the recommendation of the Audit Committee, the Board of Directors 
of the Company approved the appointment of Mr. Shobhit Dwivedi as the 
internal auditor of the Company, as required under applicable law with effect 
from 1st October 2025 in place of Mr. Mithlesh Satija who ceases to be the 
Internal Auditor on account of his superannuation on 30th September 2025. 

 
The Unaudited Financial Results (Standalone and Consolidated) of the Company 
for the quarter ended 30th June 2025 along with the Limited Review Report issued 
by the Statutory Auditors and the details as required to be disclosed with respect 
to the change in the internal auditor of the Company under Regulation 30 of the 
SEBI Listing Regulations read with all the relevant circulars issued by SEBI are 
enclosed herewith. 
 
  

Annexure 21
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Ambuja Cements Limited 
Registered Office: 
Adani Corporate House 
Shantigram, Near Vaishno Devi Circle,  
S. G. Highway, Khodiyar,  
Ahmedabad – 382 421, Gujarat, India 
Ph +91 79-2656 5555 
www.ambujacement.com 
CIN: L26942GJ1981PLC004717 

 

 
The Board Meeting commenced at 11:00 a.m. and concluded at 01:30 p.m.  
 
All the above-mentioned documents will be posted on the Company's website at 
www.ambujacement.com  
 
Kindly take the same on record. 
 
Thanking you,  
 
Yours Sincerely,  
For Ambuja Cements Limited 
 
 
 
Manish Mistry 
Company Secretary & Compliance Officer 
 
  

Manish 
Vinodchandra 
Mistry

Digitally signed by Manish 
Vinodchandra Mistry 
Date: 2025.07.31 13:37:48 
+05'30'
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AMSUJA CEMENTS LIMITED 

CIN; l26942GJ1981PLC004717 
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Registered office : Adani Corporate House, Shantigram. NeJr Vaishn;au Devi Circle. S. G. Highway, Khodiyar, Ahmedabad, Gujarat 382421 

Tel No..: +91 79 2656 5555 • Website~ www.ambujacement.com • E-maif: investors.relation@3dani.com 

Statement of .st3ndalone unaudited finat1cial tesuits for the quafter ended June 30, 2025 

sr. 1 
3 Month• ?receding 3 Corre,ponding 3 F=or the year 

ended Months ended MonthS eoded cnd~d 

No,1 Partlculars 30/06/202S 31/03/2025 30/06/2024 31/03/2025 

i Unauclited Audited Unaudit1!d Audite.d 
(Refer Note• 17) {Refer Note· 6) 

"in ctore) 
1 Income 

a,} Revenue from operations (Refer Note 8 and 15) 5.520.86 5,714.00 4.538.26 19.213.83 

b} Government Granes including Oucy credits/refunds (Refe, Note 8 and 9) (6.16) 11.29 13.95 373.95 

c) Ocher income (Refer Note 10) 453.82 442.05 420.34 1,899.10 

Tota:1 Income 5,968,$2 6,167,34 4,972,55 21,486.78 

2 Expenses 

cl) Cost of materials consumed 678.25 714.94 547.40 2.526.03 

b) Purchase of srnck-in-trade 1,119.63 1,150.14 927.31 3,795.31 

c) Changes 1n invenrndes of ftnis:hed goods, work-iri-progress and stock-in-trade 
(52.10) 61.05 ! (196.44) 41.61 (Refer Note 15) 

d) Employee ~enefits expense (Refer Note 16) 144.55 145.05 138.15 557,51 

e) Finance costs (Refe, Note 18) 30.33 (13.09) 40.87 95.50 

f) Depreciation and amortisation e)(pense (Refer Not~ 18) I 229.72 296.39 249.39 1,038.48 

g) Power a no Fu el (Refer Note 15) 1,00204 944.77 1,014.43 3,606.93 

h) Freight a11d fo,wardlng expense (Refer Note 10) 1.155.82 1,079.45 1,018.12 3,932.82 

i) Otht=r expenses (Refer Note 15) 594.68 571.66 463.24 2,162.10 

Tot:~J EJitpenses. 4,902.92 4.970.36 4,196.48 17.756.29 

3 Profit before e:xceptianal items and taK (1-2) 1,065.60 1.196.98 n6.07 3.H0.49 

4 E>-.ception21 Items -E,cpense (Refer Note S) 12.89 12.89 

5 Profit before caw (3-4) 1,065.60 1.196.98 763.18 3-.717.60 

6 lax e,:pense 

a) Current taK (net) 188.00 124.00 192.00 580.00 

b) Ta:< relating to earlier ,:ieriod-s (net) - charge I (credit) (23.46) 47.33 rm.53J 

c) Deferred tax charge 45.57 96.77 3.79 16 0 18 

Total Tox Expenses I (Credit) (Refer Note 1 O) 210.11 268.10 195.79 (37.35) 

7 Profit after tax (5•6) 855.49 928.88 567.39 3,754.95 

I 8 Other comprehensive (loss) 

It ems tMat will not be reclassffiea to profit o, los-s in subsequent perit:1ds: 

Remeasurement (losses) on defined benefit plains (1.81) (7.03) (0.86) (3.04) 

rncorne tax relacing to Rems that will not be reclassiflecl to profit or loss 0.45 1.79 0 .21 0.78 

T'otal other comprehensive (loss) (net of tax) (U6) (5.24) (0.65) (2.26) 

9 Total comprehensive income (net of tax) (7+8) 854.13 923.64 566,74 3,752.69 

10 Pa«J-op eqo·11y share capital (Face value, 2 each) 4 92.62 492.62 4 92.52 492.62 

11 Other equity 46.113.03 

12 Earnings per share of~ 2 each (not annualised) 

a) Basic ~ 3.47 3.77 2.35 15.32 

b) Diluted t 3.47 3.77 2.33 15.28 
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Unaudited Standalone Financial Results for the quarter ended June 30, 2025: 

1. The above standalone financial results of Amouja Cements Limited ("the Company") which includes a joint operation 

have been reviewed by the Audit Committee and approved by the Board of Directors in their respective meetings held 

on July 31, 2025. 

2. The Statutory Auditors have carried out limited review of the standalone financial results of the Company for the 

quarter ended June 30, 2025. 

3. The Board of Directors of the Company vide resolution dated October 22. 2024 had approved acquisition of 

7,76.49.413 equity shares of Orient Cement Limited ("Orient") representing 37.90% of issued Share Capital from the 

promoters / promoter group of Orient and acquisition of 1,82,23,750 equity shares of Orient representing 8.90% of 

issued Share Capital from the certain public shareholders of Orient. for a consideration of r 395.40 per share. For this 

purpose, the Company had executed a Share Purchase Agreement {"SPA") dated October 22, 2024 with then 

promoters/ promoter group and certain public shareholders of Orient. 

Further, the Board of Directors also approved making an open offer for up to 5,34,19,567 equity shares at a price of r 
395.40 per equity share to acquire up to 26% of expanded share capital (as defined under the offer documents in 

relation to the open offer) of Orient from the public shareholders under the provisions of the Securities and Exchange 

Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 ("SEBI (SAST) Regulations"). 

During the Quarter ended June 30, 2025, the Company completed the acquisition of 9,58,73,163 equity shares 

constituting 46.66% of the issued share capital of Orient on April 22, 2025. for a cash consideration of<' 3,790.82 

Crores after all regulatory approvals were obtained for acquisition. The Company has taken over operational and 

financial control over Orient with effect from April 22, 2025. Pursuant to an open offer made to the eligible public 

shareholders of the Orient by the Company under the SEBI (SAST) Regulations, the Company completed the 

acquisition of additional 5,34,19,567 (26. 00%) equity shares of the Orient at a price of<' 395.40 per equity shares for 

an aggregate consideration of<' 2,112.21 Crores by June 18, 2025. 

Accordingly, the total shareholding of the Company in Orient post-acquisition of shares from promoters I promoter 

group, certain public shareholders and public shareholders through an open market offer, increased to 72.66 %. 

4. During the year ended March 31, 2025, the Company had acquired 13,37,15,000 equity shares of Penna Cement 

Industries Limited (PCIL) equivalent to 99.94% stake from its existing promoter group for an agreed consideration of 

r 4,298.94 Crores (including consideration held back of r 700 Crores which is payable upon completion of certain 

contractual obligation as per the terms of Share Purchase Agreement (SPA)). subject to agreed terms in terms of SPA 

dated July 01, 2024 pursuant to which, the Company has obtained control over PCIL with effect from August 16, 2024 

{"acquisition date"), As per SPA dated July 01. 2024 with the promoter group, the Company also agreed to acquire 

residual 0.06% stake of 85,000 equity shares which is pending to be completed as of reporting date. PCIL has 14 

MTPA capacity out of which 10 MTPA in Andhra Pradesh, Telangana e Maharashtra is operational and the remaining 

4.0 MTPA in Andhra Pradesh and Rajasthan is under construction/ development phase. 

to SPA. the Company has also invested~ 3.500 Crore and<' 1,300 Crore (including~ 10fpe~t sted 

current quarter) by subscribing 0.01% Optionally Convertible Debentures (OCDs) of~ 1 ~acnoT'Pt d 
'O 

ment Limited (wholly owned step-down subsidiary of PCIL) respectively. '3' 
.o~ 

t,, * 
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S. Post acquisition of shares in Sang hi Industries Limited ("Sanghi'} by Company from its promoter and promoter group 

and open market offer In terms of SE8I Regulations during the financial year 2023-24. the Company's shareholding in 

Sanghi along with holding of erstwhile promoters reached 80.52% which had exceeded the minimum public 

shareholding norms. 

Accordingly, in order to comply with minimum public shareholding norms as per listing regulations. during the year 

ended March 31, 2024 the Company sold 51,66.000 equity shares in open market i.e. 2.00% of total paid up equity 

share capital of Sanghi in March 2024. 

During the quarter ended June 30, 2024. the Company and Mr. Ravi Sanghi (erstwhile promoter of Sanghi) further 

sold 60,92.000 and 30,00,000 equity shares of Sanghi respectively aggregating to 90,92,000 equity shares 

(representing 3.52% of the Paid-up Equity Share Capital of Sanghi) through offer for sale through stock exchange 

mechanism to achieve minimum public shareholding (MPS) requirements, 

The Company incurred a loss of~ 12.89 Crores in the process and such loss is disclosed as exceptional item for the 

quarter ended June 30, 2024 and year ended March 31, 2025 respectively. 

Post successful completion of Offer for Sale, the Promoter Shareholding have reduced from 78.52% to 75% of the 

Paid-up Equity Share Capital of Sanghi and Sanghi has achieved the MPS requirements. as mandated under Rules 

19(2) (b) and 19A of the SCRR. read with Regulation 38 of the SE8I Listing Regulations. 

6. During the year ended March 31. 2025, the Company entered into a definitive agreement with My Home Industries 

Private Limited ("'MHIPL") for acquisition of its 1.5 MTPA Cement Grinding Unit in Tuticorln, Tamil Nadu on slump sale 

basis at a total value oft 413.75 Crores. The acquisition of the above unit was concluded on April 22. 2024. 

During the quarter ended September 30, 2024, the Company had concluded final determination of fair values of 

identified assets and liabilities for the purpose of Purchase price allocation and based on the final fair valuation report 

of external Independent expert, the Company had restated the reported results of quarter ended June 30, 2024. Such 

restatement was not material as compared to published results for quarter ended June 30, 2024. 

The standalone financial results for the quarter ended June 30, 2024, include the financial results of Tuticorin unit 

from the acquisition date, accordingly the results for the quarter ended June 30. 2025, are not comparable with the 

results for the quarter ended June 30, 2024 to that extent. 

7. The Competition Commission of India (CCI) vide its order dated August 31, 2016, had imposed a penalty of? 1,163.91 

Crores on the Company on grounds of alleged carteli2ation. On Company's appeal, the Competition Appellate Tribunal 

(COMPAT), subsequently merged with National Company Law Appellate Tribunal (NCLAT), vide its interim Order dated 

November 21, 2016, had granted stay against the CCl's Order with the condition to provide a deposit of 10% of the 

penalty amount, through lien on bank deposit of such amount, which was deposited by the Company and further in 

case, the appeal is dismissed, interest at 12% p.a. would be payable on the penal amount from the date of the CCI 

order. NCLAT vide its Order dated July 25, 2018, dismissed the Company's appeal, and upheld the CCl's order. Against 

this order, the Company appealed before the Hon'tJle Supreme Court. which by its Order dated October 05, 2018, had 

admitted the appeal and directed to continue the Interim order passed by the NCLAT dated November 21. 2016. The 

matter was fixed for hearing before the Hon'ble Supreme Court on November 27, 2024. However, the matter was not 

listed, and next date will be notified in due course of time. 
. . 

e matter, pursuant to a reference filed by the Government of Haryana, the CCI by its or •¥ 

d imposed a penalty of? 29.84 Crores on the Company on grounds of alleged coll1:1s1 1e biddin . :0 
~~,\ ~;;.-,, . ppeal. COMPAT had stayed the operation of the CCl's Order. The matter was listed befo .e,tha.N_C . 'r h 

~ _t,- ~ 
5, however the same is adjourned far final hearing from August 11, 2025 to August 13. 2025:-- _ -~ -

Cement 
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Based on the advice of external legal counsel. t he Company believes it has a strong case on merits for successful 

appeal in both the aforesa id matters. Accordingly, no provision (including interest) is recognised in the books by the 

Company. 

8. The Company is eligible f or various incentives from the Government authorities as per the policies I schemes of 

respective Sta te / Central Government . Income from such Government incentive / grants including tax credits / 

re funds has been disclosed separately in these standalone financial results ilS "Government Grants including duty 

credit s/refunds". This separate disclosure/ c lassification has been given effect from quarter ended December 31, 

2024, and thus amounts of comparative quarter ended Jui'\e 30, 2024. presented in t hese standalone f inancial results 

have been accordingly regrouped/reclassified. 

Further. the Company was eligible for Incentive in t he form of exemption of Excise duty on captive consumption of 

cl inker for the period from February 2005 to Feb(uary 2013 as per notification no. 67/95-CE dated March 16, 1995. 

The excise authorities, Shimla had denied the above exemption tc the Company and accordingly the Company paid 

t he aforesaid duty and expensed the duty amount in the respective earlier financial years. The Company had received 

an order from the Office of The Assistant Commissioner • Central Goods and Service Tax. Shimla Division dated 

November 27, 2024 allowing refund of amount paid against exemption of excise duty on captive consumption of 

clinker by the Company pertaining t o Dartaghat unit amounting to t 189.52 Crore. This refund order was allowed 

pursuant to the order of the Regional bench of Hon'ble Customs, Excise and Service Tax Appellate Tribunal, 

Chandigarh ("CESTAT") on July 1, 2024 af ter t he Hon'ble Supreme Court vide it's judgement dated March 03, 2016 

had allowed t he appeal in Company's favour which was subsequently denied by the depart ment on different grounds. 

Accordingly, an amount of Z 189.52 Crore was recognised as income during the year ended March 31. 2025 based on 

the refund order of The Assistant Commissioner - Central Goods and Service Tax, Shimla Division, Hlmachal Pradesh. 

The income recognised during t he previous year has been disclosed as "Government Grc1nts including duty 

credits/refunds" in these standalone f inancial results. 

9. The Company had recognised government incentive oft 119 Crore and~ 738 Crore in the earlier years in terms of 

eligibility as per West Bengal Incent ive Scheme. 2000 (WBIS. 2000) and West Bengal State Support Industries 

Scheme, 2013 ("WBSSIS 2013") of West Bengal Industrial Development Corporation (WBIOC} in respect of its Farakka 

and Sankrail industrial units, respectively. In relat ion to incentive claim of~ 119 Crore in respect of Company·s Farakka 

plant, in the previous financial year 20 24-25, the Hon'ble Supreme Court ,nits judgement dated September 27, 2024 

had rejected the special leave petit ion submit ted by WBIDC f or unpaid incentive against tne earlier favourable order 

of Hon'ble Calcutta High Court {directing state government t o honour its commitments as per West Bengal Incentive 

Scheme, 2000). The Company had recognised the incentive pertaining to its Sankrail unit amounting to~ 138 Crore 

in the books considering eligibility, reasonable certain ty to ult imately realise the incentive amount in terms of WBISS 

2013, basis internal assessment backed up by independent legal opinion and Hon'ble Calcutta High court orders in a 

similar set of cases. 

adani 
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of any authority, etc. Further. the Company has also obtained an Independent legal opinion on the validity of the 

aforesaid Revocation Act and possible outcome of the aforesaid writ pet ition filed by the Company in this regard. 

Based on the same. the Company has assessed the aforesaid incentives receivable of~ 257 Crore (Gross value) as 

good of recovery. Further. the Company has re-assessed the fair value of the aforesaid incentives on account of 

change in the estimated recovery time lines of the aforesaid incentive and has recorded an adjustment oft 18.27 Crore 

in this regard under Government Grants including duty credits/refunds in these standalone financial results. 

10. During the year ended March 31. 2025. the Company had re-assessed its tax positions in respect of certain tax 

liabilities and provisions. including in the nature of interest, based on favorable assessment orders from tax authorities 

including proceedings before the Board for Advance Ruling (BAR) in respect of specific tax matter, against which tax 

liabilities and interest provisions were made in the books of Company In the earlier years. Management had also 

assessed that in view of the favourable appellate orders of past assessment years and consequent receipt of refunds 

pos~ appellate orders, the amount of tax provisions and liabilities carried in the books of Company were reassessed 

and accordingly, the expense/ credits are recognised in the books. The reversal of an amount of tax provision (net) 

of r 782.15 Crore was recognised in current tax expense in the books of the Company for the year ended March 31. 

2025 (including net of tax provision of i 46.81 Crore made during the quarter ended March 31. 2025). 

Further, an aggregate liability towards the interest received and interest provision of i 880.43 Crore, against which 

no appeals were pending, was reversed in the books of the Company and recognised as credi t in the Other income for 

the year ended March 31, 2025 (including t 301.10 Crore for the quarter ended March 31. 2025). 

11. During the previous financial year 2024-25. the Company's management became aware of an indictment fi led by 

United States Department of Justice (US DOJ) and a civil complaint by Securities and Exchange Commission (US SEC) 

In the United States District Court for the Eastern District of New York against a non-executive director of the 

Company. The director is indicted on three counts. namely (i) alleged securities fraud conspiracy (ii) alleged wire fraud 

conspiracy and (ii i) alleged securi ties fraud for making false and misleading statements and as per US SEC civil 

complaint, director omitting material facts that rendered certain statements misleading to US investors under 

Securities Act of 1933 and the Securities Act of 1934. The Company has not been named in these matters. 

Having regard to the status of the above-mentioned matters as at report ing date. and the fact that the matters stated 

above do not pertain to the Company, there were no Impact to the Company as at year ended 31st March 2025. There 

are no changes to the said conclusions as at and for the quarter ended 30th June 2025. 

12. During the year ended March 31. 2025, the 8oarcl of Directors of the Company ('Transferee Company" or "Company") 

had. v ide it s resolution dated June 27. 2024. approved the proposed Scheme of Amalgamation of Adani Cementation 

Limited ("Transferor Company") with the Company and their respective shareholders and creditors ("Scheme") 

pursuant to Sections 230 to 232 and other applicable provisions of the Companies Act. 2013 ("Act"). The Appointed 

Date of the Scheme is April 1, 2024. 

Subsequent to quarter ended June 30. 2025, The Hon'ble National Company Law Tribunal. Ahmedabad Bench ('NCL T") 

• ou~ced the order sanctioning the Scheme of Amalgamation on July 18, 2025. As at repo!J,j~e:,.. he 
:7c,~ n,er,. ~ 

s ,a k;og o,cess,~ s,,ps <o fil, NCL T o<dec w;<h Reg;suac of Compao;,s <o oompi,t, <he r ('""~ 

~!__/ 
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In terms of t he Scheme. Adani Enterprises Limited (the shareholder of Transferor Company) will be allotted 87.00.000 

Equity Shares of the Transferee Company as per Share Exchange Ratio I.e. 174 ~quity Shares having face value off 

2/· each of the Transferee Company for every 1 equity share having face 11alue oft 10/· each of Transferor Company. 

as determined by independent valuer. 

13. During the year ended M c1rch 31. 2025. the Board of Directors of t he Company ("Transferee Company• or ·company") 

had, vide its resolutions dated December 17, 2024, approved -

i. The Scheme of arrangement between t he Company's subsidiary sanghi Industries Limited ("Transferor 

Company") ("Scheme 1"). the Company and their respective shareholders under Sections 230 to 232 and 

other applicable provisions of the Companies Act, 2013 ("Act") read with the rules framed thereunder 

w.e.f. appoint ed date April 1. 2024. 

ii. The Scheme of arrangement between the Company's subsidiary Penna Cement Industries Limited 

('Transferor Company") ("Scheme 2"). the Company and their respective shareholders under Sections 230 

to 232 and other applicable provisions of the Companies Act. 2013 ("Act") read with the rules framed 

thereunder w.e.f. appointed date August 16, 2024. 

[Collectively the "Scheme 1" and ·scheme 2" be referred to as "Schemes"]. 

Upon the Scheme 1 becoming effective, the Transferee Company will issue and allot to the equity shareholders of the 

Transferor Company (other than Transf eree Company), 12 equity shares of the face value of t 2 each fully paid of 

Transferee Company, for e11ery 100 equity shares of t he f ace value of< 10 each fully paid held by them in Transferor 

Company and equity shares held by the Transferee Company shall stand cancelled and extinguished. 

Upon the Scheme 2 becoming effective. the Transferee Company will pay, to t he equity shareholders of the Transferor 

Company (other than Transferee Company), whose names are recorded in the register of members on the Record 

Date. cash considerat ion of< 321.50 for every 1 fully paid-up equity share of ~ 10 each held by them in the Transferor 

Company and equity shares held by the Transferee Company (either directly or t hrough nominees) at the effect ive 

date shall stand cancelled. 

As on date of adoption of t hese standalone financial results by the Board, the Transferee Company and Transferor 

Company have received No-object ion certificates from BSE Limited (BSE) and National Stock Exchange of India 

Limited (NSE) for the Scheme 1 and Scheme 2. The Schemes are subject to necessary statutory and regulatory 

approvals under the applicable laws. including appro11a1 of the jurisdictional Hon'ble National Company Law Tribunal 

("NCL r). 

14. The Company is mainly engaged in the business or cement (incl. intermediatory product s) and cement related 

products. As per para 4 of Ind AS 108 "Operat ing Segments", if a single financial report contains both consolidat ed 

financial statements and the separate financial statemen ts of the Parent Company, segment information is required 

only in consolidated financial statements. Thus. the Information related to disclosure of operating segments required 

under Ind AS 108 "Operating Segments", is given in Consolidated Financial results. 

15. The Company has reclassified change in value of captive coal inventories f rom Changes in Inventories classifica tion 

to Power an d Fuel expenses. The reclassification of the change in captive coal inventories has been given effect from 

the quarter ended March 31, 2025. On such reclassification. figures for comparative quarter presented in standalone 

• res.ults have been accordingly regrouped. This reclassification does not have any impact~ •\(s g 
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The Company has reclassified the certain sales promotion expenses as other expenses from earlier classification as 

netted off from Revenue from Operations considering the nature of such expenses. The reclassification of the sales 

promotion expenses is given effect from current quarter and accordingly f igures for previous quarter. comparative 

quarter and year ended March 2025 presented in financial results have been accordingly regrouped. This 

reclassification is not material and does not have any impact on Company's results. 

16. Employee benefits expenses are net of costs allocated to/ from the subsidiaries based on cost sharing arrangements 

between the Companies. 

17. Figures for the quarter ended March 31, 2025, represents the difference between the audited figures in respect of 

the fi nancial year ended March 31, 2025 and the published unaudit.ed figures of nine months ended December 31. 

2024 which were subject to limited review by the Auditors 

78. The Right of Use (ROU) of vessels taken on long-term lease from AmbuJa Shipping Services Limited ("ASSL"), a Wholly­

Owned Subsidiary of the Company, revised w.e.f. April 1, 2025 to facilitate transport/movement of goods to various 

regions/markets have been recognised to the extent of lease component of the value of the such vessels which, in 

terms of earlier lease arrangements expired on March 31. 2025, used to be recognised including non-le<1se component 

of the lease transaction value. Freight and forwarding expense, Depreciation and amortisation expense and Finance 

costs, to that extent, for the current quarter ended June 30. 2025. are not comparable with the resul ts of the 

compar<1tive period(s) presented. Further accounting as per revised leasing arrangement has no material impact on 

Camp a ny·s financial results. 

Ahmedabad 

July 31, 2025 

For and on behalf of the Board of Directors 

Vinod Bahety 

Whole-time Director and C 0 

DIN - 09192400 
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SR BC & CO LLP 21st Floor, B WinQ, Privilon 
Ambli BRT Road, Behind lskcon Temple 

Chartered Accountants Off SG Highway, Ahmedabad • 380 059, India 

Tel ; +91 79 6608 3900 

Independent Auditor's Review Report on the Quarterly Unaudited Standalone Financial Results 
of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

Review Report tu 
The Board uf Directors 
Ambuja Cements Limited 

I . We have reviewed the accompanying statement of unaudited standalone financial results of Arnbu_ja 
Cements Limited ('the Company') which includes a joint operation for the qua1ter ended June 30, 
2025 (the "Statement") attached herewith, being submitted by the Company pursuant to the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 20 IS, as amended (the "Listing Regulations"). 

2. The Com pany's Management is responsible for the preparation of the Statement in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standard 34, (lnd AS 
34) "Interim Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 as 
amended, read with relevant rules issued thereunder and other accounting principles generally 
accepted in lndia and in compliance with Regulation 33 of the Listing Regulations. The Statement 
has been approved by the Company's Board of Directors. Our responsibility is to express a 
conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity" issued by the Institute of Chattered Accountants of India. This standard 
requires that we plan and perform the review to obtain moderate assurance as to whether the 
Statement is free of material misstatement. A review of i11terim financial infotmation consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytica.l and other review procedures. A review is substantially less in scope than an 
audit conducted in accordance with Standards on Auditing and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified in 
an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement prepared in accordance with the recognition and measurement 
p1inciples laid down in the aforesaid Indian Accounting Standards (' Ind AS') specified under 
Section 133 of the Companies Act, 20 I 3, as amended, read with relevant rules issued thereunder 
and other accounting principles generally accepted in India, has not disclosed the information 
required to be disclosed in terllls of the Listing Regulations, including the manner in which it is to 
be disclosed, or that it contains any material misstatement. 

S. We draw attention to Note 7 of the accompanying Statement which describes the uncertainty related 
to the outcome of ongoing litigations with the Competition Commission of India. Our conclusion 
is l)0t 1~odified in respect of th is matter. 

S ~ BC & CO LLP, a Llmitecl Liability Pc1rt11ership wil1'1 lLP ldi:ntil'f ~o. A.AB·43 1B 
Rog1t □rflCt': 22, C..Jm,,c Strl'et, 131oi;k. 18 1

, 3rd rloor, l\1;1lk.1l<11·700 OJ.6 
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SR BC & CO LLP 
Chartered Accountants 

6, The accompanying Statement of qumterly interim standalone financial resu Its include the reviewed 
financial results in respect of 1 joint operation whose interim financial results and other financial 
information reflect total revenues of Rs. Nil. total net (loss) after tax of Rs. (0.05) crore and total 
comprehensive (loss) of Rs. (0.05) crorc for the quarter ended June 30, 2025, as considered in the 
Statement which have been reviewed by other auditor. 

TI1e report of other auditor on interim financial results/financial infonnation of this joint operation 
has been furnished to us, and our conclusion on the Statement, in so far as it relates to the amounts 
and disclosures included in respect of this joint operation, is based solely on the reports of such 
other auditor. Our conclusion on the Statement is not modified in respect of the above matter. 

For S RB C & CO LLP 
Ch red Accountants 
IC I irm registration number: 324982E/E300003 

v'10$l,.l' () per Santosh g:l'iJ 
Partner 
Membership o.: 093669 

UDTN: 25093669BMJBJC2874 
Place: Ahmedabad 
Date: July 31, 2025 
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R~gi~t!:!rcd office : Adani Corporate Houu·, $M11tigrwm, Nut Vafshn<n, De!11i Cftcle, 5. G. Hl;tlv,1-iy, Khtidly.>r. Ahmedwtlad, Gujaro3t 382421 

Tel N<1.: +91 79 2656 5555 • Webs.it(!: www ... mbui.,cement.com • E'•mai:I: iti\le~t:or'$.r~l.>tiort@:od.ir,.i.com 
St."Jti:!rnl!nt of consoltd.:Jtrd unaud'ited flnancfal ,es.ults for- th~ q:uarcer cnd~d JtJnc, 30, 2025 

l montns Prccc-ding 3 Correspom::ling '3 For tlH~ y~ar 

endlld mont:ho 01\dud months cndi?:d l:!'nded 
s,, 

Particulars 
No. 

l0/DS/;;!02S 31/03/2025 30/05/2024 31/031202S 

Unaudited Audited Un.auditvd Audited 
(Refer Note 3) (Refer Nc;ite l, 1 (Refer Note 3-, 4, 6, {Refer Notf:' ,. 4 

,1nd 22) 7 ~nd 19) :;ind n 
(t In etcno) 

' 1n-.ome-

a) R~venue frorn operations (Refer Not!:! 11 and 21) 10,244.11 9,894.41 8,292,10 33,989.38 

b) Governm~nt Grc;1nts 1nchJdin9 dt.ity credt!s/refunds (Refer Nate 11 ,9nQ 12) 44.96 86,14 99.99 1,347,06 

c) Otllt!r income (Refer Nate 8) 2!::6.09 573.:26 354,72 2.6S4,25 
Totol ll"ICC>ffl~ 10,54S.1-6 10,553,01 8 ,746.81 37,990.69 

2 Ex:penS[lS 

a) Cc'!it af materials consumed 1,535.56 1.578.09 l,419.40 5.708.07 
b) Purchase of st0ck• in•t(;,de 117.48 114.04 282,20 763,66 
c) Changes in inv~nto:ries-cf fini,s,h-ed good:s, work-in-progre$S and stoclc•in•trade 
I (Ra fer Note 21) (128.58) 1~4.70 (228.88) s:,.69 

d) tmployH benefks expense 417.74 )55,46 )17.04 1.403,41 
e) Finance eo5t'3 67,14 14.2.9 67,81 215.94 

f) O.epr@ciation and amortjs.ation expense (Ri!f@r Note 10) 861.57 786.35 476.05 2.478,34 
g) Power and f'ui!I (Refel Nate 21} 2,513,09 2,298.76 l,171,53 8.347.84 
h) Freight and forwardir,g e-;Kpli!ri~e 2.422.53 2.3)6,1 2 2,096,12 6,301.1 9 
i) Other e),(pens.es (Refer Note 21) 1;450.16 1.295,83 1,054 8 7 4,785.93 
Tot;,I E>epenses: 9 ,256.69 8,913,64 7,656,14 32,060.07 

l Profit before shara of profit of joint Vl'l'OtLJrc, .1ncl associate:, cxccptiDnal i~cms. 
1,288,47 1.640.1? 1.090,67 5,930.62 and t,n: (1·2) 

4 Sh.are-of profit of joint ventures and aissociate 4.16 4.66 3.39 13.22 
5 Profit before eiu:eption.;.,I Items ~nd t<1x (3•4) 1,292.63 1,644.8.3 1,094.06 S,943.84 

6 E)(t~ptic:mal ltE!ms• (Income)/ EJ(pense (Refer Nate 13) (40,00) (134,B) 21.47 

7 Prafit bafcre to:ic (5-0) 1,332,63 1,n9.56 1,094, 0 6 5,922.)-7 

a T,;;ic e;,rperise 

a) Current ta,: (llf!t) 373.41 320.27 306.63 1.274,53 

b) Ta>< relat if1g to ~arller l)eriods. {credit)/ charge (n!!t) (26.05) 35.13 (769,87) 
c} Oefierred ta>e Charoe 15.61 141.92 2.25 259.30 
Total T.ax Expcn:;t! (i:lefl!!r Nt1tl! B ;:ind 9) 362.97 497.32 310,88 763.96 

9 Profit i;ift.1=r t;r,c (7-8) 969.55 1,282,24 783.18 5,158,41 
10 Other compr@h@11~ive (lo$s) 

Ucm~ th.:it will nat: be rccl.issificd t:o profit or 10-.0 in s:utucqoent pcriad; 

i) Remeasu reme-nt (fos.ses) on def ined benefit plans (7.19) (16.76) (3.23) (52.29) 
fl) 51"\are of remeasuremenc (losses} 1l!'I d12fmed .ber1ef1t plans or JO ant vientur~s; and 
associates (net ar ta.:) (0,02) (0,02) 

ln-::ome tax relating to items that will not b@ re-classified to profit or loss 1.88 3.98 0. 8 0 12.43 

Items that will be reel.ossified' to profit or !oss in Sllb!'.cqvor,t periods 

i) Foreign Currency tr'anstati□n r'@'!i~rve.. 0.44 0.25 0.25 
lflcDme tai:< r'!lacin!J to items (hait will be reo,as!iifieij to ?rofic -or loss 

Tgt.il 1C1ther ccmprehensive (loss) (net af taK) (4,87) (12.SS) (2,43) (39.53) 
11 Totai camprehensivc income fer the pcriDd (nd of t:,x) (9-+"10) 964.79 1,269,69 780.75 S,11B.18 

12 Prorrt for the period attributable to 

Owners of the Company 797.88 956.27 639 86 4,167.43 
Non-concrolliflg interest 181.78 325,97 143.32 990.98 

PrQtft for the pcliud 969.66 1,282.:2:4 1a3,ia 5,158,41 
13 Other compr~hensive (Lcs.s) attributable to 

Owners of the Company (1.55) (10.09) (1.54) (22.32) 
Non-controlling IMl!!r@s:t ('.U2) (2.46} (0.89) (17,31) 

Other ComprchC!-n~iv~ (Lass) (4.87) (12,SS) (2,4'3) (39.63) 
14 Total compreheflsive income attributable to ~ 

Ownefs oi the Company // ~"'-~V/c, "'\_'\. 786,33 946,18 638.32 4,145.11 

S 
1... t n~~trotllng 1r-iterest II I \'.-~ \ 178,46 323.51 142.43 973.67 

~ IV et\ens1vet In-come ll • I 1;:: 954.79 1,269.69 700.75 5,119.78 

r l S Pa1d~~fa.w)i share capital (Fc1cg value f2 each) 
,, \ _ /--:'/ 492.62 492.62 492,62 492.62 \ 

I 
• 1(;. fithece " '• -~ . r,'., ."';',"°'·/ 52,950.63 

~ I 'JJf. r,nmgsbif.: I re: of~ 2 each (not annuc>lised) ~ 

~ ' a)Bas,c ~ f 3.40 3.88 2,65 17.00 

~ b)O~ t,.,/, ~ 3.20 3.88 2.62 16.96 

'l°O ACC~:? 
--
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(l' in ororc} 

Consotidated Segment ..-lse Revenu~. Results. Assets and Liabilities 
3 mcnths Preceding l Corresponding 3 Far the year 

end~d months ended months ended ended 
Sr. 

P;rt iculars 
No. 

30/06/2025 31/03/2025 30/06IW2◄ 31/ 0 312025 

Unauditod Audited un~udited Audited 
(Refer Note J) (Refer Note J, 7 (Ref~r Note 3, 4, (RefQr Note 3, 4 

•nd 22) 6, 7 end 19) and 7) 

1 Segment Revenue (Includ in g Government :3rants, lnter-segmeoc revenue) {Refer 
Noce 12 and 22) 

a Coment 9,911.89 9,593.29 8,089.46 34.060.15 
b R!ady Mi K Concrete 421.18 426 20 328.83 1,4 00.76 

Tot • I 10.333,07 10,0 19,48 8 ,418.29 35,460.91 
L~ss: lriter S~gment Re11enue 44.00 38.93 25.20 124.47 

Toul Revenue from Operations lncludi r,g Government Gr;,nt s 10,289.07 9,980.55 8,392.09 35,336.44 

2 Segment Results 

a Cement 1,117.86 1.109.68 799 15 3.567.12 

b Ready Mi"' Concrete 14.83 21.32 22.59 58.01 
Tot.11 1,132.69 1,131.00 821,74 3,625.U 

Less: I Finan cl!- costs 67.14 14.Z9 67.81 21S.94 
i i Other Un·ie llocable E)(oeoditure ne-L or 

Un-allocable (Income) (39.58) (8.99) (29.94) (87.52) 
Add : lnt~res~ and Dividend Income 18D4 514.47 305.ao 2.433.91 
Total Profit before E,cceptionail item, share ot profit of associetas;: and joint 1,288.47 1,640.17 1,090,67 5,930.62 

..,qnture and ta>c 

Lass: Exceptional Items- (tn come) I E.xpense (Refer Note i3) (40.00) {134.73) 21.47 

Add: Share af profit of assocfaces and joint ventures 4.16 4.66 3.39 13.22 
Total P rofit before tax 1,332.63 1,779.56 1,094.0 6 5,922.37 

3 Sagmo-nt As.set5 

a Cement 68,045.59 56,896 97 44,1•9 66 55.396.97 
b Ready Mix Concrete 1,330.49 1,053.27 622.32 1,053.27 
C Unallocated 16,112.42 22,995.17 29.676.30 22,995.17 

T ot:>I Assets 87,4 88.50 80,945.41 74,448.28 80,945.41 

4 Segment Liabilities 

a Cement 12,818.38 11,569.86 9,647.54 11,569.86 
b Ready 1\ifo: Concrete 535.79 391.71 287.89 391.71 

C UnallOC3teo 7,698.81 5,172 42 5.047.38 5,172.42 
Total Liabili t ies 21,052.98 17,133,99 14.982.81 17,133,99 
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1. The above consolidated financial results of Ambuja Cements Limited which includes a j oint operation (the "Holding 

Company") and its subsidiaries. including their joint operations (the Company and its subsidiaries together referred 

to as "the Group"). its associate and joint ventures have been reviewed by the Audit Committee and approved by the 

Board of Directors in their respective meetings held on July 31, 2025. 

2. The Statutory Auditors have carried out limited review of the consolidated financial resul ts of the Group for t he 

quarter ended June 30, 2025. 

3. The Board of Directors of t he Holding Company vide resolution dated October 22. 2024 had approved acquisit·Ion of 

7,76,49,413 equity shares of Orient Cement limited ("Orient") representing 37. 90% of issued Share Capital from the 

promoters/ promoter group of Orient and acquisition of 1,82,23,750 equity shares of Orient representing 8.90% of 

issued Share Capital from the certain public shareholders of Orient, for a consideration of'{' 395.40 per share. For 

this purpose. the Holding Company had executed a Share Purchase Agreement ("SPA") dated October 22. 2024 with 

then promoters / promoter group and certain public shareholders of Orient. 

Further, t he Board of Directors also approved making an open offer for up to 5.34,19.567 equity shares at a price of 

f 395.40 per equity share to acquire up to 26% of exp,mded share capital (as defined under the offer documents in 

relation to the open offer) of Orient from the public shareholders under the provisions of the Securit ies and 

Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011("SEBI (SAST) 

Regulations"). 

During the quarter ended June 30, 2025, the Holding Company completed the acquisition of 9,58,73,1 63 equity 

shares constituting 46.66% of the issued share capital of Orient on April 22. 2025 for a cash consideration of? 

3,790.82 Crores after all regulatory approvals were obtained for acquisition. The Holding Company has taken over 

operational and financial control over Orient with effect from April 22, 2025. Pursuant to an open offer made to t he 

eligible public shareholders of the Orient by the Holding Company under the SEBI (SAST) Regulations, t he Holding 

Company completed the acquisit ion of additional 5,34,19,567 (26.00%) equity shares of the Orient at a price off 

395.40 per equity shares f or an aggregate consideration off 2,112.21 Crores by June 18. 2025. 

Accordingly. the total shareholding of the Company in Onent post-acquisition of shares from promoters / promoter 

group and certain public shareholders and public shareholders through an open market offer increased to 72.66 %. 

The Holding Company has accounted the fair value of t he assets acquired and liabilities assumed on a provisional 

basis as at the acqu isit ion date as per the requirements of Ind AS 103 pending fina lisation of the purchase price 

allocation as at period end. 

TM consolidated financial results Includes financial results of Orient from the acquisition date. Accordingly. t he 

results for the cu rrent quarter are not comparable with quarter ended June 30, 2024 and quarter and year ended 

March 31, 2025 to that extent. 
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4. During the year ended March 31. 2025. the Holding Company had acquired 13,37,1 5,000 equity shares of Penna 

Cement Industries Limited (PCIL) equivalent to 99.94% stake from Its existing promoter group for an agreed 

consideration of T 4,298.94 Crores (including consideration heldback of f 700 Crores wh,ch is payable upon 

completion of certain contractual obligations as per the terms of Sha re Purchase Agreement (SPA)). subjec t to 

agreed terms in terms of Share Purchase Agreement (SPA) dated July 01, 2024 pursuant to which, the Holding 

Company has obtained control over PCIL with effect from August 16, 2024 ("acquisit ion date"). As per SPA dated 

July 01, 2024 with the promoter group, the Holding Company also agreed to acquire residual 0.06% stake o f 85.000 

equity shares which is pending to be completed as of reporting date. PCIL has 14 MTPA capacity out of which 10 

MTPA in Andhra Pradesh. Telangana e, Maharashtra is operat ional and the remaining 4.0 MTPA in Andhra Pradesh 

and RaJasthan is under construction I development phase. 

The Holding Company has accounted the fa ir value of the assets acquired and liabilit ies assumed on a provisional 

basis as at the acquisition date as per the requirements of Ind AS 103 pending finalisation of the purchase price 

allocation as at reporting date. 

The consolidated financial resu lts for the year ended March 31, 2025 includes f inancial results of PCIL and its 

subsidiaries from the acquisition date. Accordingly. the results for the current quarter are not comparable with 

comparative quarter ended June 30, 2024 to that extent. 

5. Post acquisition of shares in Sanghi Industries Limited ("Sanghi") by Holding Company from its promoter and 

promoter group, open market offer in terms of SEBI Regulat ions during the financial year 2023-24, the Holding 

Company's sharehold ing in Sanghi along w ith holding of erstwhile promoters reached 80.52% which had exceeded 

the minimum public shareholding norms. 

Accordingly, in order to comply with minimum public shareholding norms as per listing regulations during the year 

ended March 31, 2024 the Holding Company sold 51,66,000 equity shares in open market i.e. 2.00% of total paid up 

equity share capital of Sanghi in March 2024. 

During the quarter ended June 30. 2024, the Holding Company and Mr. Ravi Sanghi (erstwhile promoter of Sanghi) 

further sold 60,92.000 and 30,00,000 equity shares of Sanghi respectively aggregati ng to 90,92,000 equity shares 

(representing 3.52% of the Paid-up Equity Share Capital of Sanghi) through offer for sale through stock exchange 

mechanism to achieve minimum public shareholding (MPS) requirements. 

The Holding Company Incurred a loss oft 12.89 Crores in the process and such loss is recognised in other equity 

considering the same as equity transactions (i.e. transactions with owners in their capacity as owners). 

Post successful completion of Offer for Sale. the Promoter Shareholding reduced from 78.52% to 75% of the Paid· 

up Equity Share Capital of Sanghi and Sanghi has achieved the MPS requirements, as mandated under Rules 

19(2) (b) and 19A of the SCRR. read with Regulation 38 of the SEBI listing Regulations. 
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6. During the year ended March 31. 2025, the Holding Company entered into a definitive agreement with My Home 

Industries Private Limited ('MHIPL") for acquisition of its 1.5 MTPA Cement Grinding Unit in Tuticorin, Tamil Nadu 

on slump sale basis at a total value of { 413.75 Crores. The acquisition of the above unit was concluded on April 22, 

2024. 

During the quarter ended September 30, 2024, the Holding Company had concluded final determination of fai r 

values of identified assets and liabilities for the purpose of Purchase price allocation and based on the final fai r 

valuation report of external independent expert. the Holding Company had restated the reported results of quarter 

ended June 30, 2024. Such restatement was not material as compared to published results for quarter ended June 

30, 2024. 

7. During the year ended March 31 2025, the Holding Company's subsidiary ACC Limited through its wholly ow~ed 

subsidiary, ACC Mineral Resources Limited ("AMRL") had entered into and executed Share Purchase Agreements 

(SPAs) dated February 22, 2025 with the shareholders of Akkay Infra Private Limited: Anantroop Infra Private 

Limited: Eqacre Realtors Private Limited: Foresit e Realtors Private Limited; Krutant Infra Private Limited; Kshobh 

Realtors Private Limited; Prajag Infra Private Limited; Satyamedha Realtors Private Limited; Trigrow Infra Private 

Limited; Varang Realtors Private Limited: Victorlane Projects Private Lim ited; Vihay Realtors Private Limited: 

Vrushak Realtors Private Limited; Peerlytics Projects Private Limited and a SPA dated March 11, 2025 with the 

shareholders' of West Peak Realtors Private Limited for acquiring 100% voting share capital of stated fifteen 

companies for a cash consideration of '{ 298,61 Crore and AMRL also provided funds through inter • corporate 

deposits of 't' 380.57 Crore to these Companies. All these companies hold certain land parcels which are proposed 

to be developed for setting up manufacturing facilities and certain land parcels have mining rights which are going 

to be developed as per the Company's future expansion plans. 

AMRL has completed the acquisition of 13 Companies on February 27, 2025, 1 Company an February 28, 2025 and 1 

Company on March 13, 2025 respectively. 

8. During the year ended March 31 2025, the Holding Company and the Subsidiary Company ACC Limited ("ACC") had 

re-assessed its tax positions in respect of certain ta>< liabilities and provisions, including in the nature of interest, 

based on favorable assessment orders from tax authorities including proceedings before the Soard for Advance 

Ruling (BAR) in respect of specific tax matter pertaining to Holding Campany, against which tax liabil ities and 

interest provisions were made in the books of Holding Company and ACC in the earlier years. Management had also 

assessed that in view of the favourable appellate orders of past assessment years and consequent receipt of refunds 

post appellate orders. the amount of tax provisions and liabilities carried in the books of Holding Company and ACC 

were re-assessed and accordingly, the expense/ credits are recognised in the books. 

The reversal of an amount of tax provision (net) oft782.15 Crore was recognised in current tax expense in the books 

of Holding Company for the year ended March 31, 2025 (including net of tax provision of'{ 46.81 Crore made during 

the quarter ended March 31, 2025) and 'l' 12,36 Crore in the books of ACC for the quarter and year ended March 31. 

2025, 

Further, an aggregate liability towards the interest received and interest provision of if 880.43 Crore and'{ 657.83 

Crore t_hereof in the books, against which no appeals were pending, was reversed in the books of Holding Company 

respectively and recognised as credit in Other income for the year ended March 31, 2Q2~ -1ng f 

re and'{ 127 50 Crore reversed during the quarter ended March 37,2025 In the books o~b-1~ 1ngct y 

spect1vely). \~ 
.o~ 

!r 
-~ 
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9. During the year ended March 31. 2025. the net deferred tax asset of~ 36.94 Crore and~ 133.91 Crore carried in the 

books of subsidiaries, Sanghi industries Limited ("Sanghi") and Penna Cement Industries Limited ("Penna") 

respectively as tax credit relating to unabsorbed depreciation, carried forward losses and other temporary 

disallowances under Income Tax Act have been reversed based on management assessment of no reasonable 

certainty that the deferred tax assets will be utilised in the future. Tax Credit amount ofz 133.91 Crore pertaining 

to Penna was provided in quarter ended March 31. 2025. 

10. During the year ended March 31. 2025. the Subsidiary Company Sanghi Industries Limited ("Sanghi") had re­

evaluated the depreciation method. estimated useful life and the residual value of certain Property, Plant 8-

Equipment including Power Plant (PPE) based on internal and external technical evaluation. Due to above 

mentioned re-evaluation in estimate of useful life / residua I value and method of depreciation of certain PPE an 

additional depreciation expenses was recognised during the quarter and year ended March 31, 2025 oft 70.94 

Crore. 

11 The Holding Company and the Subsidiary Company ACC Limited ("ACC") are eligible for various incentives from the 

Government authorities as per the policies/ schemes of respective State/ Central Government. Income from such 

Government incentive/ grants including tax credits/ refunds has been disclosed separately in these consolidated 

financial results as "Government Grants including duty credits/refunds". This separate disclosure/ classification has 

been given effect from the quarter ended December 31, 2024, and thus amounts of comparative quarter ended June 

30, 2024 presented in these consolidated financial results have been accordingly regrouped/ reclassified. 

Further, the Holding Company and ACC were eligible for incentive in the form of exemption of Excise duty on captive 

consumption of clinker for the period from February 2005 to February 2013 for the Holding Company and for the 

period from May 2005 to February 2013 for ACC as per notification no, 67/95-CE dated March 16, 1995. The excise 

authorities, Shimla had denied the above exemption to the Holding Company and ACC and accordingly the Holding 

Company and ACC paid the aforesoid duty and expensed the duty amount in the respective earlier financial years. 

The Holding Company and ACC received an order from the Office of The Assistant Comm issioner - Central Goods 

and Service Tax, Shimla Division and Office of The Deputy Commissioner - Central Goods and Service Tax, Mandi 

Division respectively dated November 27, 2024 and December 26. 2024 respectively allowing refund of amount paid 

against exemption of excise duty on captive consumption of clinker by the Holding Company and ACC pertaining to 

Darlaghat unit and Gaga! unit amounting to z 189.52 Crore and~ 636.86 Crore respectively. This refund order was 

allowed pursuant to the order of the Regional bench of Hon'ble Customs, Excise and Service Tax Appellate Tri bunal. 

Chandigarh ("CESTAT") on July 1, 2024 after the Hon'ble Supreme Court vide it's Judgement dated March 03, 2016 

had allowed the appeal in the Holding Company·s and ACC's favour which was subsequently denied by the 

department on different grounds. Accordingly, an amount of~ 826.38 Crore was recognised as income during the 

year ended March 31, 2025 based on the refund order of The Assistant Commissioner - Central Goods and Service 

Tax, Shim la Division, Hi mac ha I Pradesh and refund order of The Deputy Commissioner - Central Goods and Service 

Tax. Mandi Division, Himachal Pradesh. The income recognised during the previous year is disclosed as "Government 

Grants including duty credits/refunds" in these consolidated financial results. 
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12. The Holding Company had recognised government incentive oft 119 Crore and t 138 Crore in the earlier years in 

terms of eligibility as per West Bengal Incentive Scheme, 2000 (WBIS, 2000) and West Bengal State Support 

Industries Scheme, 2013 ("WBSSIS 2013") of West Bengal Industrial Development Corporation (WBIOC) in respect of 

its Farakka and Sankrail industrial units respectively. In relation to incentive claim of~ 119 Crore in respect of Holding 

Company's Farakka plant, in the previous financial year 2024-25, the Hon'ble Supreme Court in its judgement dated 

September 27. 2024 had rejected the special leave petition submitted by WBIOC for unpoid incentive against the 

earlier favourable order of Hon'ble Calcutta High Court (directing state government to honour its commitments as 

per West Bengal Incentive Scheme, 2000). The Holding Company had recognised the incentive pertaining to its 

Sankrail unit amounting tot 138 Crore in the books considering eligibil ity, reasonable certainty to ultimately realise 

the incentive a mount in terms of WBISS 2013, basis internal assessment backed up by independent legal opinion and 

Hon'ble Calcutta High court orders in a similar set of cases. 

During the quarter ended June 30, 2025. the Holding Company became aware of the enactment of the "Revocation 

of West Bengal Incentive Schemes and Obligations in the Nature of Grants and Incentives Act. 2025" w.e.f. April 02. 

2025 (hereinafter referred to as the "Revocation Act") by the Government of West Bengal to rescind. revoke and 

discontinue all West Bengal Incentive Schemes granted by the Government of West Bengal/its authorised agents, to 

the industrial units setup in the State. Subsequent to the above. the Holding Company has filed a writ petition in 

respect of its incentive claim far Farakka unit with Hon'ble Supreme Court challenging the validity of the Revocation 

Act on retrospective basis denying benefits of past incentive schemes, overriding any judgement, order, decree of 

any court, or direction of any authority, etc. Further. the Holding Company has also obtained an Independent legal 

opinion on the val idity ot the aforesaid Revocation Act and possible outcome of the aforesaid writ petition filed by 

the Holding Company in this regard. 

Based on the same. the Holding Company has assessed the aforesaid incentives receivable of, 257 Crore (Gross 

value) as good of recovery. Further, the Holding Company has re-assessed the fair value of the aforesaid incentives 

on account of change in the estimated recovery timelines of the aforesaid incentive and has recorded an adjustment 

oft 18.27 Crore in this regard which has been recorded and classified under Government Grants including duty 

credits/refunds in these Consolidated financial results. 

13. Details of exceptional Items- (Income)/ Expense: 

Exceptional items represents a) Provision towards pending litigation and disputed matters b) Vendor dispute claim 

settlement c) Impairment loss on non-operational c linker manufacturing units d) Gain on sale of Property, Plant and 

Equipment and e) Indemnification claim received are as under: 
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Particulars 

13.i) Provision for pending litigation 
arid disputed matters. 

13b) Vendor dispute claim settlement 

13c) Impairment loss on rion-
operational clinker manufacturing 
units 

13d) Gain on sale of Property, Plant and 
Equipment 

13e) Indemnification Claim received 

Exceptional Items (Income}/ Expense 

For the 

quarter ended 

June 30, 2025 

. 

(40.00) 

{40.00) 

adani 
Cement 

For the quarter For the For the year 

ended March quarter ended ended March 

31, 2025 June 30, 2024 31. 2025 

. 121.20 

27.00 62.00 

207.28 . 207.28 

(369.01) (369.01) 

. 

(134.73) 21.47 

(13a). The Subsidiary Company Sanghi Industries Limited ("Sanghi") has litigation with Chief Commissioner of State 

Tax. Government of Gujarat under Electricity Duty Act regarding the exemption period from payment of electricity 

duty on captive electricity generation during the period November 1995 till March 2012. Sang hi commenced cement 

manufacturing in April 2002 and is seeking exemption of electricity duty for the period starting April 2002 to March 

2012 although government authorities restricting exemption till November, 2005, interpreting that exemption 

would be applicable from the date commissioning of DG sets i.e. from November 1995 and not manufacturing date. 

Sanghi had filed writ petition challenged department's demand orders claiming that Sanghi is entitled to exemption 

from the payment of electricity duty for a period of 10 years from March 2002 on the basis of Section 3(2)(vii) of 

the Electricity Act with Hon'ble Gujara t High Court in year 2006. The Hon'ble High Court of Gujarat. in their interim 

order dated May 5, 2006, granted ad-interim relief in the matter. 

Since the matter is sub-judice, there is no open demand from the electricity department for the periocl upto March 

2012. For the period post April 2012, pursuant to a demand of~ 161.95 crore (including interest) raised by Chief 

Commissioner of State Tax, Gujarat vide letter dated July 16, 2024, Sanghi has recognised additional provision of 'f 

121.20 crore (including interest) in the books against the demand till March 31, 2025 and disclosed as exceptional 

item. 

(13b i). ACC Mineral Resources Limited (AMRL. "Subsidiary of ACC Limited"), through its Joint operations had secured 

development and mining rights of Bicharpur Coal Block allotted to Madhya Pradesh State Mining Corporat ion 

Limited in the financial year 2008-09. 

AMRL had appointed "Mis JMS Mining Private Limited (JMS)" on Novemoer 26. 2013 as its contractor for the 

developmem and operation of the said Coal Block. 

The allocation of the said coal block stood cancelled pursuant to the judgment of Supreme Court dated August 25. 

its· order dated September 24, 2014. 
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Due to cancellation of above mentioned coal block by Supreme Court, there was pending contractual disput e 

between JMS and AMRL since FY 2014-15 which was referred to Arbit rator appointed by Bombay High Court for 

settlement. During the course of t he pending arbitral proceedings before the Arbitrator, JMS and AMRL had 

amicably decided to settle all t he c laims for a sum of'(' 35 Crores vide Consent Terms dated September 18, 2024 

which has been f iled and sett led before Honorable Arbitrator on October 11, 2024. The settlement amount is 

disclosed as exceptional item. 

(13b ii) In the matter relating to arbit ration cla im rnitiated by certain parties (""Claimants'") against the Subsidiary 

Company ACC Limited ("Ace·) for terminat ion (in the earlier years) of the Cement Purchase Agreement ("CPA") dated 

September 12, 2012, read with Its Addendum dated October 15, 2012. and Memorandum of Understanding dated 

September. 2012, for a long term contract for purchase of cement by the ACC. by setting up two Cement Grinding 

Units, the ACC and Claimants have amicably and mutually settled all their pending disputes before t he Arbitral 

Tribunal as per the Tribunal order dated February 20, 2025. 

Before t he Tribunal Order dated February 20. 2025, the Claimants and the ACC had entered into an arrangement to 

settle the subsist ing disputes inc luding claims and counterclaims between the parties and the ACC. ACC has settled 

the Claimants' claim by paying~ 27 Crore, towards disputes / claims and disclosed the same as exceptional it em, 

(13c) The Subsidiary Company ACC Limited ("ACC-) had identified that carrying value of property, plant and 

equipment and right of use assets (tangible assets) of non-operational cl inker manufacturing units at Wadi-1, 

Bargarh and Chaibasa, being impaired, based on unviable future business prospects and economic viability due to 

higher cost of manuf acturing, shortage of raw material etc. ACC has carried out a review of the recoverable amount 

of the tangible assets used in the clinker manufacturing facility at the abovementioned three units. The recoverable 

amount from such tangible assets is assessed to be lower than it 's carrying amount and consequently an impairment 

loss of t 207.28 crore has been disclosed as exceptional item. 

(13d) The Subsidiary Company ACC Limited ("ACC") had entered into a Memorandum of Understanding ("MoU") with 

Camrose Real tors Private Limited, a related party to sell its surplus land at Thane on ·As is where is basis" (Held For 

Sale) on Apr il 9, 2024 for a considerat ion of~ 385 Crore subject to fulfillment of certain conditions precedent 

including regulatory approvals. During the year ended March 31, 2025. ACC concluded the sale of land by entering 

into a Conveyance deed dated March 25, 2025, after necessary approvals were received from the various 

government authorit ies. The land has been sold at an agreed consideration oft 385 Crore and as per the MOU t he 

sale consideration will be realised w ithin six months period of Conveyance deed. The resultant net gain on disposal 

of Property. Plant and Equipment of ? 369.01 Crore has been disclosed as exceptional item. 

(13e). Share Purchase Agreement (SPA) dated August 3, 2023. entered between the Promoters of Sang hi Industries 

Limited (the "Sanghi" or "SIL"), and Holding Company for the acquisition of Sanghl, Sang hi/ Holding Company has 

raised indemni ty claims amounting to~ 84.31 crore against t he elect ricity duty demand raised by authorities for the 

period post April 2012. During the quarter ended June 30, 2025 t he Holding Company has received ~ 40 Crore 

towards the indemnification claim as per the share purchase agreement and amount realised is disclosed as 

exceptional i tem. ~ 

~~:::::::~... ent, as per the terms of SPA. also has rights t o raise further claims for the period pi~~u~~j.JSC. the 

ruled against Sangh1 and demand is raised by the author1ties ~ 
2
_ 

~'ZJ,..,_ 
( 

--"' 
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14. The Competition Commission of India (CCI), vide its order dated August 31, 2016, had imposed a penalty of 'I: 1,163.91 

Crores an the Holding Company and '{ 1.147,59 Crores on its subsidiary, ACC Limited on grounds of alleged 

cartelisation. On appeal by the Holding Campany and ACC Limited, the Competition Appellate Tribunal (COMPAT), 

subsequently merged with National Company Law Appellate Tribunal (NCLAT), vide its interim Orders dated 

November 21, 2016 and November 7, 2016 respectively fa, the Holding Company and ACC Limited, had grarited stay 

against the CCl's Order with the condition to provide a deposit of 10% of the penalty amount through lien on bank 

deposit of such amount, which was deposited by the Holding Company and ACC and further in case, the appeal is 

dismissed, interest at 12% p.a. would be payable on the penal amount from the date of the CCI ordef. NCLAT, vide 

its Order dated July 25, 2018. dismissed the appeal by the Holding Company and ACC Limited. and upheld the CCl's 

order. Against this order. the Holding Company and ACC Limited appealed before the Hon'ble Supreme Court, which. 

by its Order dated October 05, 2018. had admitted the appeal and directed to co,,tinue the Interim order passed by 

the NC LAT dated November 21. 2016 and November 7, 2016 respectively for the Holding Company and ACC Limited. 

The matter was fixed for hearing before the Hon'ble Supreme Court on November 27, 2024. However, the matter 

was not listed, and next date will be notified in due course of time. 

In a separate matter.pursuant to a reference filed by the Government of Ha ryana. the CCI by its Order dated January 

19, 2017, had imposed a penalty of'{ 29.84 Crores on the Holding Company and~ 35.32 Crores on ACC Limited on 

grounds of alleged collusive bidding. On appeal by the Holding Company and ACC Limited. COMPAT had stayed the 

operatiorr of the CCl's Order. The matter was listed before the NCLAT on May 19. 2025, however the same is 

adjourned for final hearing from August 11. 2025 to August 13. 2025. 

Based on the advice of external legal counsel. the Holding Company believe they have a strong case on merits for 

successful appeal in both the aforesaid matters, Accordingly. no provision (including interest) is recognised in the 

books by the Group. 

15. During the previous financial year 2024-25. the Holding Company's management became aware of an indictment 

filed by United States Department of Justice (US DOJ) and a civil complaint by Securities and Exchange Commission 

(US SEC) in the United States District Court for the Eastern District of New York against a non-executive director 

of the Holding Company. The director is indicted on three counts, namely (i) alleged securities fraud conspiracy (ii) 

alleged wire fraud conspiracy and (iii) alleged securities fraud for making false and misleading statemerrts and as 

per US SEC civil complaint, director omitting material facts that rendered certain statements misleading to US 

investors under Securities Act of 1933 and the Securities Act of 1934. The Holding Company has not been named 

irr these matters, 

Having regard to the status of the above-mentioned matters as at reporting date, and the fact that the matters 

stated above do not pertain to the Holding Company. there were no impact to the Holding Company as at year 

ended 31st March 2025. There are no changes to the said conclusions as at and for the quarter ended 30th June 

2025. 
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16. During the year ended March 31, 2025, the Board of Directors of the Holding Company ("Transferee Company" or 

"Company") had. vide its resolution dated June 27. 2024, approved the proposed Scheme of Amalgamation of Adani 

Cementation Limited ("Transferor Company") with the Holding Company and their respective shareholders and 

creditors ("Scheme") pursuant to Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 

("Act"). The Appointed Date of the Scheme is April 1. 2024. 

Subsequent to the quarter ended June 30. 2025. the Hon'ble National Company Law Tribunal. Ahmedabad Bench 

("NCLT") has pronounced the order sanctioning the Scheme of amalgamation on July 1B, 2025. As at reporting date, 

the Holding Company is taking necessary steps to file NCLT order with Registrar of Companies to complete the 

procedure. 

In terms of the Scheme. Adani Enterprises Limited (the shareholder of Transferor Company) will be allotted 

87,00.000 Equity Shares of the Transferee Company as per Share Exchange Ratio i.e. 174 Equity Shares having face 

value of~ 2/- each of the Transferee Company for every 1 equity share having face value oft 10/- each of Transferor 

Company. as determined by independent valuer. 

17. During the year ended March 31, 2025, the Board of Directors of the Holding Company ("Transferee Company" or 

"Company") had, vide its resolutions dated December 17, 2024, approved -

The Scheme of arrangement between the Holding Company"s subsidiary Sanghi Industries Limited 

("Transferor Company") ("Scheme 1"), the Company and their respective shareholders under Sections 230 to 

232 and other applicable provisions of the Companies Act, 2013 ("Act") read with the rules framed thereunder 

w.e.f. appointed date April 1, 2024. 

ii. The Scheme of arrangemem between the Holding Company·s subsidiary Penna Cement Industries Limited 

("Transferor Company") ("'Scheme 2"), the Company and their respective shareholders under Sections 230 to 

232 and other applicable provisions of the Companies Act, 2013 ("Act··) read with the rules framed thereunder 

w.e.f. appointed date August 16, 2024. 

[Collectively the "Scheme 1"' and "Scheme 2" be referred to as "Schemes"]. 

Upon the Scheme 1 becoming effective, the Transferee Company will issue and allot to the equity shareholders of 

the Transferor Company (other than Transferee Company), 12 equity shares of the face value oft 2 each fu lly paid 

of Transferee Company, for every 100 equity shares of the face value of~ 10 each fully paid held by them in 

Transferor Company and equity shares held by the Transferee Company shall stand cancelled and extinguished. 

Upon the Scheme 2 becoming effective. the Transferee Company will pay, to the equity shareholders of the 

Transferor Company (other than Transferee Company), whose names are recorded in the register of members an the 

Record Date, cash consideration of~ 321.50 for every 1 fu lly paid-up equity share oft 10 each held by them in the 

Transferor Company and equity shares held by the Transferee Company (either directly or through nominees) at the 

effective date shall stand cancelled. 
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18. ln respect of captive limestone mining lease operat ions for manufacturing of cement plant In Wadi, Karnataka, the 

Subsidiary Company ACC Limited ("ACC") has ongoing dispute with Department of Mines 8- Geology (DMG). 

Karnataka. over the basis of royalty calculation since earlier years. 

ACC has made various representation in the matter including Revlsional Authority (RA) and in previous year. It also 

approached Hon'ble High Court of Karnataka to ensure cont inuing mining for manuf acturing operations of Wadi 

Plant on provisional deposit of r 125 crores against the demand of DMG. 

The dispute also led to delay in executing and concluding the supplementary lease deed with government 

authorities. As at quarter ended June 30, 2025, t he entire matter relating to additional royalty c laim and show cause 

notice for not entering supplementary lease agreement. Is pending before Hon'ble High Court of Karnataka. Basis 

the independent legal opinion. managem ent believes that ACC has a strong case on merits. and no provision is 

considered necessary in the matter in t he financial results for the quarter ended June 30, 2025. 

19. The Subsid iary Company ACC Limit ed ('ACC-) had concluded t he final determination of fair values of identif ied 

assets and liabilities of Asian Concretes and Cements Private Limited ("ACCPL"), on purchase of 700% equity interest, 

for the purpose of purchase price allocation during the quarter ended September 30, 2024 based on t he final fair 

valuation report of external independent expert, whereby results of quarter ended June 30, 2024 were restated to 

give effect of t he final fair valuation. Such restatement w as not material as compared to published Consolidated 

financial results for quarter ended June 30. 2024. 

20. The Group is mainly engaged In t~.e business of cement (incl. intermediatory products) and Ready Mix Concrete. 

21. The Holding Company has reclassif ied change In value of captive coal inventories from Changes in Invent ories 

classification to Power and Fuel expenses, The reclassi f ication of the change in captive coal inventories has been 

given ef fect from the quarter ended March 31, 2025. On such reclassi fication. f igures for comparative quarter 

presented in consolidated financial results have been accordingly regrouped. This reclassification does not have 

any impact on Group·s results. 

The Group has reclassified the certain sales promotion expenses as other expenses from earlier classification as 

netted off from Revenue from Operations. considering the nature of such expenses. The reclassificat ion of the sales 

promotion expenses is given effect from current quarter and accordingly figures for previous quarter. comparative 

quarter and year ended March 2025 presented in consolidated financial results have been accordingly regrouped. 

This reclassification is not material and does not have any impact on Group's results. 
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22. Figures for the quarter ended March 31. 2025 represents the difference between the audited figures in respect of 

the financial year ended March 31. 2025 and the published unaudited figures of nine months ended December 31, 

2024 which were subject to limited review by the Auditors. 

Ahmedabad 

July 31, 2025 

For and on behalf of the Board of Directors 

Vinod Bahety 

Whole-time Director and CEO 

DIN: 09192400 
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S R BC & CO LLP 21st Floor, B Wing, Privilon 
Ambli BRT Road, Behind lskcon Temple 

Chartered Accountant s Olf SG Highway, Ahmedabad - 380 059, India 

Tel : +9 l 79 6608 3900 

Independent Auditor's Review Report on the Quarterly Unaudited Consolidated .Financial 
Results of the Company Pursuant to the Regulation 33 of the SEBl (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Amhuja Cements Limited 

1. We have reviewed the accompanying Statement of unaudited Consolidated Financial Results of 
Ambuja Cements Limited which includes a joint operation (the "Holding Company") and its 
subsidiaries including their joint operations (the Holding Company and its subsidiaries together 
referred to as "the Group"), its associate and joint ventures for the quarter ended .June 30, 2025 
(the "Statement") attached herewith, being submitted by the Holding Company pursuant to the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 as amended (the "Listing Regulations"). 

2. The Holding Company's Management is responsible for the preparation of the Statement in 
accordance with the recognition and measurement principles laid down in Indian Accounting 
Standard 34, (Ind AS 34) "Interim Financial Reporting" prescribed under Section 133 of the 
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. The Statement has been approved by the Holding Company's Board of Directors. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants oflndia. This 
standard requires that we plan and perform the review to obtain moderate assurance as to whether 
the Statement is free of material misstatement. A review of interim financial information consists 
of making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an 
audit conducted in accordance with Standards on Auditing and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified in 
an audit. Accordingly, we do not express an audit opinion. 

We also perfo1med procedures in accordance with the Master Circular issued by the Securities and 
Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent 
applicable. 

4. The Statement includes the results of the following entities: 

Holding Company: 
i. Ambuja Cements Limited (including its Joint operation - Wardha Vaalley Coal Field Private 

Limited) 

idiaries: 
ACC Limited 
Orient Cement Limited (acquired w.e.f April 22, 2025) 
Sanghi Industries Limited 

S R BC & CO L L ~ a LimitE O Liabi l ity Partnc-r :sh i p w ith LLP l d~ntity N o . .A,,(r,B, ·43 1 8 

~egtt. OHlce : 2 2, Camac 5!rc-c-t, Block 181
, 3rd Floor, Kolk-1!,1· 70CJ O l 1) 
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Tel : +91 79 6608 3900 

iv. Penna Cement Industries Limited (acquired w.e.f. August 16, 2024) 
v. MG T Cements Private Limited 
v1. Chemical Limes Mund\va Private Limited 
v11. Ambuja Shipping Services Limited 
v111. Foxw01ih Resources And Minerals Limited (Formerly known as Arnb~ja 

Resources Limited) 
ix. One India BSC Private Limited 
x. LOTIS IFSC Private Limited 
x1. Ambuja Concrete North Private Limited 
xu. Ambuja Concrete West Private Limited 

Step-down Subsidiaries: 

1. Bulk Cement Corporation (India) Limited 
11. ACC Mineral Resources Limited including following four joint operations 

a) MP AMRL (Semaria) Coal Company Limited 
b) MP AMRL (Morga) Coal Company Limited 
c) MP AMRL (Marki Barka) Coal Company Limited 
d) MP AMRL (Bicharpur) Coal Company Limited 

111. Lucky Minmat Limited 
1v. Singhania Minerals Private Limited 
v. ACC Concrete South Limited 
vi. ACC Concrete West Limited 
vii. Asian Concretes and Cements Private Limited 
v111. Asian Fine Cements Private Limited 
ix. Pioneer Cement Industries Limited (acquired w.e.f. August 16. 2024) 
x. Singha Cement (Private) Limited (acquired w.e.f. August 16, 2024) 
Xi. Marwar Cement Limited (acquired w.e.f. August 16, 2024) 
xii. Anantroop Infra Private Limited (acquired w.e.f. February 27, 2025) 
x111. Eqacre Realtors Private Limited (acquired w.e.f. February 27, 2025) 
xiv. Krntant Infra Private Limited (acquired w.e.f. February 27, 2025) 
xv. Kshobh Realtors Private Limited (acquired w.e.f. February 27, 2025) 
xvi. Prajag Infra Private Limited (acquired w.e.t: February 27, 2025) 
xvii. Satyamedha Realtors Private Limited (acquired w.e.f. February 27, 2025) 
xv111. Varang Realtors Private Limited (acquired w.e.f. February 27, 2025) 
xix. Victorlane Projects Private Limited (acquired w.e.f. February 27, 2025) 
xx. Vihay Realtors Private Limited (acquired w.c.f. February 27, 2025) 
xx1. Vrushak Realtors Private Limited (acquired w.c.f. febrnary 27, 2025) 
xxii. Foresite Realtors Private Limited (acquired w.e.f. February 28, 2025) 
xx111. Peerlytics Projects Private Limited (acquired w.e.f. February 27, 2025) 
xxiv. West Peak Realtors Private Limited (acquired w.c.f. March 13, 2025) 
xxv. Trigrow Infra Private Limited (acquired w.e.f. February 27, 2025) 
xxvi. Akkay Infra Private Limited (acquired w.e.f. February 27, 2025) 

Associate: 
1. Alcon Cement Company Private Limited 

akash Manufacturing Company Private Limited 
unto Microfine Products Private Limited 

s RB C: & co LLP, a Limited Liabiritv Pi1rtners'11p witll LLP Identity No. AAB-A3la 
Rcqd. Orrlce: 22, C1lmr!c Strnl?t. Slack 'B', Jrd Floer. fi.oik.tl,1'700 OH1 
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5. Based on our review conducted and procedures perfonned as stated in paragraph 3 above and based 
on the consideration of the review repotts of other auditors refen-cd to in paragraph 7 below, 
nothing has come to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with recognition and measurement principles laid down in the aforesaid 
Indian Accou11ting Standards specified under Section 133 of the Companies Act, 2013, as 
amended, read with relevant rules issued thereunder and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in te1ms of the Listing 
Regulations, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

6. We draw attention to Note 14 of the accompanying Statement which describes the uncertainty 
related to the outcome of ongoing litigations with Competition Commission of India. Our opinion 
is not modified in respect of this matter. 

7. The accompanying Statement includes the unaudited interim financial result and other financial 
information, in respect of: 

• 27 subsidiaries (including step-down subsidiaries and 4 joint operations of a step-down 
subsidiary) and 1 joint operation of holding company whose unaudited interim finam;ial results 
include total revenues of Rs. 1,578.22 Crore, total net profit after tax of Rs. 227 .03 Crore and 
total comprehensive income of Rs. 229.32 Crore for the quarter ended June 30, 2025, as 
considered in the Statement whose quarterly financial results have been reviewed by their 
respective independent auditors. 

• J associate and 2joint ventures whose unaudited interim financial results include Group's share 
of net profit of Rs. 4.1 7 Crore and Group's share of total comprehensive income of Rs. 4.17 
Crore for the quarter ended June 30, 2025, as considered in the Statement whose interim 
financial results have been reviewed by their respective independent auditors. 

The independent auditor's rep01t on interim tinancia.l results of these subsidiaries (including step­
down subsidiaries and joint operations of a step-down subsidiary) an associate, a joint operation 
and joint venture entities have been furnished to us by the Management and our conclusion on the 
Statement, in so far as it relates to the amounts and disclosures in respect of these subsidiaries, an 
associate, a joint operation and joint venture entities is based solely on the report of such auditors 
and procedures perfotmed by us as stated in paragraph 3 above. 

8. The accompanying Statement includes the unaudited interim financial result and other financial 
information, in respect of 8 subsidiaries (including step-down subsidiaries) whose interim financial 
results include total revenues of Rs. 7.97 Crore, total net (loss) after tax of Rs. (12.04) Crore, total 
comprehensive (loss) of Rs. (12.04) crore, for the quarter ended June 30, 2025. 

The unaudited interim financial results of these subsidiaries (including step-down subsidiaries) have 
not been reviewed by their independent auditors and have been approved and furnished to us by the 
Management and our conclusion on the Statement, in so far as il relates to the affairs of these 
subsidiaries is based solely on such unaudited interim financial results/info1mation. Accord ing to 
the information and explanations given to us by the Management, these unaudited interim financial 
results are not material to the Group. 
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9. Our conclusion on the Statement is not modified in respect of matters stated in paragraphs 7 and 8 
above on our reliance on the work done and the repo1is of the other auditors and the financial 
results/financial infonnation certified by the Management. 

For SR B C & CO LLP 
Chartered Accountants 

[~ ~:;:tion oombe,, 324982m3D0003 

per Santo. Agarwal 
Partner 
Members • No.: 093669 

UDIN: 25093669BMJBJ01427 
Place: Ahmedabad 
Date: July 31, 2025 
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Annexure 
 

Details of change in Internal Auditor 
 

S. 
No. 

Particulars Appointment Cessation 

1 Name of the Company 
 

Ambuja Cements Limited 

2 Name of the Auditor 
 

Mr. Shobhit Dwivedi Mr. Mithlesh Satija 

3 Reason for change viz. 
appointment, reappointment, 
resignation, removal, death or 
otherwise. 
 

Appointment as Internal 
Auditor of the Company 

To be ceased as 
Internal Auditor on 
account of his 
superannuation 

4 Date of appointment/ 
reappointment/cessation (as 
applicable) and term of 
appointment/re-appointment. 
 

1st October 2025 
 
 

30th September 2025 

5 Brief Profile (in case of 
appointment). 

Mr. Shobhit Dwivedi holds 
the position of Sector 
Head and Vice President 
in the Risk and Audit 
function of the Adani 
Group. He serves as  the 
Chief Audit Executive for 
Adani's Energy (T&D), 
Media, Petrochemical, Oil 
& Gas, and Aviation 
businesses. He is a 
member of the Board Risk 
Committee of NDTV and 
designated as Chief Risk 
Officer. He has over 19 
years of experience in 
Governance, Risk and 
Compliance domain. 
Demonstrated history of 
working with Big 4s and 
across multiple industries 
including utility industry, 

Not Applicable 
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S. 
No. 

Particulars Appointment Cessation 

infrastructure, real estate, 
manufacturing, e-
commerce, retail and 
BFSI. Strong accounting 
professional background 
with C.A, Certified Fraud 
Examiner (CFE), Certified 
Anti Money Laundering 
Specialist (ACAMS), 
Certified Information 
system Auditor (ICASA), 
Certified Internal Auditor 
(CIA), NCFM, M. Com, Lead 
Auditor ISO 14001 & 
45001 on Environment 
and Occupational safety 
and holds a certificate on 
ESG. 
 

6 Disclosure of relationships 
between Directors (in case of 
appointment of a director). 
 

Not Applicable Not Applicable 
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