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Open offer for acquisition of up to 6,71,64,760 (Six Crore Seventy One Lakh Sixty Four
Thousand Seven Hundred and Sixty) fully paid up equity shares having a face value of INR
10 (Indian Rupees Ten) each (“Equity Shares”) of Sanghi Industries Limited (“Target
Company”), representing 26% (Twenty —six percent) of the Voting Share Capital (as

CMP: Rs.105.76

Market Cap: Rs 2732.06 crore

Offer Price: Rs.114.22 defined below) from the Public Shareholders (as defined below) of the Target Company by
Ambuja Cements Limited (“Acquirer”), (the "Open Offer” or “Offer”).
Offer Size: 6,71,64,760 (Six Crore This publicannouncement (“Public Announcement” or “PA") is being issued by SBI Capital

Seventy One Lakh Sixty Four Thousand Markets Limited, the manager to the Offer (the “"Manager to the Open Offer”), for and on
Seven Hundred and Sixty) Equity Shares  pehalf of the Acquirer, to the Public Shareholders (as defined below) of the Target
Company, with an intention to acquire control of the Target Company pursuant to and in
compliance with Regulations 3(1) and 4 read with Regulations 13(1), 14 and 15(1) and
other applicable regulations of the Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011, and subsequent amendments
thereto (the "SEBI SAST Regulations” and reference to a particular "Regulation” shall mean the particular regulation of the SEBI SAST
Regulations).

Offer Size: Up to 6,71,64,760 (Six Crore Seventy One Lakh Sixty Four Thousand Seven Hundred and Sixty) Equity Shares (“Offer Shares”) constituting
26% (Twenty Six percent) of the Voting Share Capital, at a price of INR 114.22 per Offer Share aggregating to a total consideration of up to INR
767,15,58,887.20 (assuming full acceptance) (“Offer Size"), subject to the receipt of the Required Statutory Approval and other terms and conditions
mentioned in this Public Announcement and to be set out in the detailed public statement ("DPS") and the letter of offer (“Letter of Offer”) that is proposed
to be issued in accordance with the SEBI SAST Regulations.

probability of Acceptance Ratio: 95-
100%.

Price/ Consideration: The Equity Shares of the Target Company are frequently traded in terms of the SEBI SAST Regulations. The Open Offer is made at
a price of INR 114.22 (Indian Rupees One Hundred and Fourteen and Twenty Two paise) per Equity Share (the “Offer Price”), that will be offered to the
Public Shareholders who validly tender their Equity Shares in the Open Offer. The Offer Price is arrived at in accordance with Regulation 8(1) and 8(2) of the
SEBI SAST Regulations. Assuming full acceptance of the Open Offer, the total consideration payable by the Acquirer in accordance with the SEBI SAST
Regulations will be INR 767,15,58,887.20 (Rupees Seven Hundred Sixty Seven crores Fifteen Lakh Fifty Eight Thousand Eight Hundred and Eight Seven
point Two Zero).

Mode of Payment: The Offer Price will be paid in cash by the Acquirer in accordance with Regulation 9(1)(a) of the SEBI SAST Regulations and the terms
and conditions mentioned in this Public Announcement and to be set out in the DPS and Letter of Offer, both of which will be issued in accordance with the
SEBI SAST Regulations.

Type of Offer : This Open Offer is a mandatory open offer made by the Acquirer in compliance with Regulations 3(1) and 4 of the SEBI SAST Regulations,
pursuant to the execution of SPA.

B https://www.bseindia.com/xmi-data/corpfiling/AttachLive/138B6ECE-FC75-4C16-A2CA-9ABF6EF07574-092432.pdf
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(Investments in securities market are subject to market risks, read all the related documents carefully before investing.\

Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any
assurance of returns to investors. The securities quoted are for illustration only and are not recommendatory. SMC is a SEBI
\registered Research Analyst having registration number INH100001849. CIN :L74899DL1994PLC063609. )
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SMC Global Securities Ltd. (hereinafter referred to as “SMC”) is regulated by the Securities and Exchange Board of India (“SEBI”) and is licensed to carry on the business of broking, depository services and related activities. SMC is a registered member of
National Stock Exchange of India Limited, Bombay Stock Exchange Limited, MSEI (Metropolitan Stock Exchange of India Ltd) and M/s SMC Comtrade Ltd is a registered member of National Commodity and Derivative Exchange Limited and Multi Commodity
Exchanges of India and other commodity exchanges in India. SMC is also registered as a Depository Participant with CDSL and NSDL. SMC's other associates are registered as Merchant Bankers, Portfolio Managers, NBFC with SEBI and Reserve Bank of
India. It also has registration with AMF| as a Mutual Fund Distributor.

SMC is a SEBI registered Research Analyst having registration number INH100001849. SMC or its associates has not been debarred/ suspended by SEBI or any other regulatory authority for accessing /dealing in securities market. SMC or its associates or
its Research Analyst or his relatives do not hold any financial interest in the subject company interest at the time of publication of this Report. SMC or its associates or its Research Analyst or his relatives do not hold any actual/beneficial ownership of more than
1% (one percent) in the subject company, at the end of the month immediately preceding the date of publication of this Report. SMC or its associates its Research Analyst or his relatives does not have any material conflict of interest at the time of publication of
this Report.

SMC or its associates/analyst has not received any compensation from the subject company covered by the Research Analyst during the past twelve months. The subject company has not been a client of SMC during the past twelve months. SMC or its
associates has not received any compensation or other benefits from the subject company covered by analyst or third party in connection with the present Research Report. The Research Analyst has not served as an officer, director or employee of the subject
company covered by him/her and SMC has not been engaged in the market making activity for the subject company covered by the Research Analystin this report.

The views expressed by the Research Analyst in this Report are based solely on information available publicly available/internal data/ other reliable sources believed to be true. SMC does not represent/ provide any warranty expressly or impliedly to the
accuracy, contents or views expressed herein and investors are advised to independently evaluate the market conditions/risks involved before making any investment decision. The research analysts who have prepared this Report hereby certify that the
L views /opinions expressed in this Report are their personal independent views/opinions in respect of the subject company.

Disclaimer: This Research Report is for the personal information of the authorized recipient and doesn't construe to be any investment, legal or taxation advice to the investor. It is only for private circulation and use. The Research Report is based upon
information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied upon as such. No action is solicited on the basis of the contents of this Research Report. The Research Report should not be reproduced or
redistributed to any other person(s)in any form without prior written permission of the SMC. The contents of this material are general and are neither comprehensive nor inclusive. Neither SMC nor any of its affiliates, associates, representatives, directors or
employees shall be responsible for any loss or damage that may arise to any person due to any action taken on the basis of this Research Report. It does not constitute personal recommendations or take into account the particular investment objectives,
financial situations or needs of an individual client or a corporate/s or any entity/s. All investments involve risk and past performance doesn't guarantee future results. The value of, and income from investments may vary because of the changes in the macro
and micro factors given at a certain period of time. The person should use his/her own judgment while taking investment decisions. Please note that SMC its affiliates, Research Analyst, officers, directors, and employees, including persons involved in the
preparation or issuance if this Research Report: (a) from time to time, may have long or short positions in, and buy or sell the securities thereof, of the subject company(ies) mentioned here in; or (b) be engaged in any other transaction involving such securities
and earn brokerage or other compensation or act as a market maker in the financial instruments of the subject company(ies) discussed herein or may perform or seek to perform investment banking services for such company(ies) or act as advisor or
lender/borrower to such subject company(ies); or (c) may have any other potential conflict of interest with respect to any recommendation and related information and opinions. All disputes shall be subject to the exclusive jurisdiction of Delhi High court.




