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DETAILED PUBLIC STATEMENT IN ACCORDANCE WITH THE PROVISIONS OF REGULATIONS 13(4), 14(3), AND 15(2) AND SUCH OTHER APPLICABLE PROVISIONS OF THE SECURITIES AND
EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011 AS AMENDED, TO THE SHAREHOLDERS OF

BHAIRAV ENTERPRISES LIMITED

Corporate Identification Number L51909MR1984PLC2176592
Registered Office - Warden House, 340, J. J. Road, Byculla, Mumbai, Maharashtra 400008
Tel No.: 022-23027900; Email: cosec@bhairaventerprises.com; Website: www.bhairaventerprises.com

Open Offer for acquisition of upto 2,60,000 (Two Lakh Sixty Thousand) fully paid-up Equity Shares of face value of Rs. 10/- each ("Equity Shares") representing 26.00% (Twenty Six Percent) of the fully paid-up equity
and voting share capital of Bhairav Enterprises Limited ('Target Company' or 'BEL') from the Public Shareholders (as defined below), of the Target Company, at an offer price of T 19.00 (Rupees Nineteen Only) per equity
share, by Mr. Varshit Janak Shah (hereinafter referred to as "Acquirer”) pursuant to and in compliance with the provisions of Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)

Regulation, 2011 as amended.

This Datailed Public Siatement fhe DPS') is being issued by Bonanza Portiolio Limited (hersinafier refermed as "BPL™), the
Manager o fhe Offar "Manager fo the Offer®], for and on behalfl of Mr. Varshit Janak Shah (ihe "Acquirer”), in compiancs
with the provisions. of Regulatiors (1) and 4 read with Regulehons 13145, 1403}, ard 15(2) of Be Securibes and Excharge
Baard of india (Substankial Acquisibon of Shares and Takeovers] Requlatian, 2011 and subseguent amendmenis Thersio
[herdinafier referred a5 "SEBI (SAST] Regulations™) and pursuant to the Public Annguncament dated Friday, June 20, 2025,
senl on Friday, June 20, 2025 fo Malropolitan Stock Exchange of India Limited, the Targel Company and Sacurities and
Exchanga Board of India ("SEBI"), in terms of Regulations 3(1) and 4 of the SEBI (SAST) Regulations:

For the purposes of this DPS, the following terms shall have the meanings assigned to them below;
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'Equity Shares' mears (he fully paid-up equiy shames of the Targel Company of Tace value of 1000 (Rupeas Tan oy}
gaCn;

"Public Sharehobders™ shall maan all the public sharehoidars of the Tange! Company who afa aligila fo lendar thair
Equity Shares n the Open Offer, excluding the Acquirer, the existing promoters of the Tamet Company, and the pames o
lhe Share Purchase Agresement induding persons deamed [o be acling in concart with such parbes 1o the Shara
Purchase Agreement;

"Sellers/Selling Shareholders™ shall mean Promoter Sellers, namaly Rishebh Enterprises Limied ["Beller 1) and Shn
Guridey En-Trade Limded ("Seller 2)

'SEEI (LODR} Regulations' means Secwsities-and Exchangs Board of India (Listing Obligations and Disclosure
Resquiremenis) Requlationg, 2015 and subseguent amendment thenato.

"Stock Exchangel! MSEN MSEI Limited® mears the Metropolitan Stock Exchange of Inda Limited;

"Tendering Period™ has fa meaning escribed o it under the SEBE [SAST) Regulatians,

"Woling Share Capital" shall mean the total paid-up Equily Share Capital’ Voting Captal of the Targel Company as of the
10th (Tepdh} Working Cay from the closiee of the Tenderng Percd for the Open Offer;

"Working Day”™ means any working day of the Securilies and Exchange Board of India ["SEBI™)

DETAILS OF THE ACQUIRER, SELLER, TARGET COMPANY, AND OFFER

INFORMATION ABQUT THE ACQUIRER - MR, VARSHIT JANAK SHAH

Al B Varshil Janek Sheh sio Janak Jeyentidal Shah, agsd 35 years, Indian Rasidend bearing Permanent Accound
Numier BFZPS21400Y under Income Tax Act, 1951, resiging & FRat No. 1703, 17 Floor, Aganwal Palazza, Plot
Mo, B35 4 and 655 B, B M Bhatiad Read, MNear Korgkendra Ground, Bomval (Wesl), Mumbai, 4000592 with confacl
ramber eing +01 $8189131 28 and emait shatwarshit@igmail.com

He has complefed his bachalr’s degras in commarce [roem Uneearsily of Mumba in 2090 and a Chartered Accounlan
from the Ingtiude of Chadered Accoundants of kndia since Febasany 2012

MIr. Warshd Janak Shah is & seasoned finance professional with ower 3 decade of emensnce acnss comporsle
fnance, aquity resaarch, advisory, and merchant banking. He began his career wilth Zee Learn Limited and
subsequently held key roles at Vodefone Soulh Limided, Cendrem Broking Limited, and Emkay Global Financial
Sarvices Limited. Since August 2002, he has been a Designaled Padner al Vata Capital Advisors LLP, focusing on
resfnuckuring, {ex agvsory, and Rund-raising. in Apnl 2023, ke also took an the role of Director &l Catalys! Captal
Fariners Private Limiled. whers he & actively invelvad in merchianl banking activities.

The Metworth of the Acgoirer &s-on June 15, 2025 5 216,523,686, 143 (Rupees Sixeen Crore Frity Thres Lakh Sixty
o Thawsand One Humdred and Forly Mirg Only) a5 cerdified vde Neteorth Cerlificate dated Jume 20, 2025 =sued
by CA M. R. Panchal {Membership Mo, (35383 proprietor at N, B. Panchal & Co., Chartared Accountant,
FRN. 0107279W, having office at. C-508, Amrat. J.5. Road, Dahisar (\Wesl), Mumbal - 400068,
Emel: cenalinpanchal@gmail.com
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He does not bekeng to any Group;
He is not formeng part of the preseat promober and promoter group of the Target Company;
He is nod refated to-any of the promolers, direciors and key employees of the Teeged Company;
There are.no directors representing: Acquirer on the board of the: Target Company.
He does not hoid any Equity Sharas in tha Targel Company. Subsaquandly, pursuant 1o the consummation of lhe
Zhare Purchase Agreement, the Acquirer will acquire 1.81.650 equity shares of Rs, 10/ gach of Target Company
rapresenting. 18.17% of the equily and voling share capiial of the Targel Company. The Acquirer shall make an
application o M3SEI in accordance with the: provision of Regulation 314 (10} of SEBI (LODR) Regulations for
bés reclassification and will becoms the promaler of the Targat Company subject 1o tha complianca of the SEBI
ILODR) Regulations

- Except the trarsaction contampiatad in the 5PA, ag dalailed in Parl 1l beloy (Background of the Offar), that has
Iriggered this Cpen Ofier, he does not have any other relationship with or interest in the Target Company;
Aoquirer do nat hold any Equity Shares i the Tanget Company, priar & he exscdion of the Share Purchase
Agreement, and subseguenty, pursuant to the consummation of the Share Prchase Agreemeant transacton, f
shall ba classified and will become the promoter of 1he Target Company, subject 1o the complisnce of the SEBI
(LODR) Regulations.
He will not 5ed e Equity Shares of the Target Company, hetd, and acquired, if any, dunng the Offer pencd in terms
of Regulation 25(4). of the SEBI (SAST) Regulalions
He hes noi besn pronibited by SEBI from deaéng in securilies, in terma of directions issued under Section 118
o the SESI Act, 1892 and subsequanl amandmants thambo o under ary olher regulations mate undes s SEBI
Aat, 1842
He hes nal been categorized nor s appeaning in the Wilful Detaulters or a-Fraudulent Bomowers' ksl issued by any
bank, financial instibution, or corsortium thereod in accordance with the giideings on wilful defauliess or fradutent
bwrmowers issued by the Reserve Bank of India

3. He has nol been declansd 3z Fugitive Economic Offendess’ under Section 12 of the Fugive Ecomomic Offenders
Act, 2018

. Thera are no parsans acting in conced ("PAGS"} with the Acquirer far the pumpose of this Cpen Offer. While
parsons may be deemed i De acting i concer with e Acquirer in terms of Regulation 2/16q)(2) of the SEB!
[SAST) Requiabhors {"Deemead BACT, howevar, such deemad PAC are nol acling n concart with the Acguirar fior
the purpose of this Offer, within the meaning of Regulation 20103001 of the SEBI (SAST) Regulstions

DETAILS OF THE SELLER

Al e Sallars ara part af the PromotenPramabar Growg of Targel Company. and priare (o tha execulion of the Share

Purchase Agreement dated June 20,2025, they collectively hold 181,650 {Ona fakh Eighty-One Thousand 500 Hundred
and Fifty Only) Equity Shares, regresanling 18.17% ol the equity and voling share capital of the Targel Company.

B.2 The detals of lhe Sebars ang as follows:
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Part of Equity Shares/Voting Rights held by the
Natur of | Pronotr Erkinas oot
Name of the Seller Entity | Groupof|  Pre-SPA Transaction Post-5PA Transaction
Targel | No of Equity | % of equity | No of Equity | % of equity
company| Shares | sharmsholding| Shares |shareholding
Rishabh Enferprises Limited
hawmg ils registared office” al Fublic
B-T02,Tih fiogr, Meefkanih Limited
Business Park, Kircl Village, Company | s B2 150 822 0,00 0.00
Maar Bus Daped, Vedyavikar (W), | ksled af
Mumbai, Maharashire, MSE!
Indiz, 400036
Shri Gurudev En-Trade Limited| FPublic
Fawing is registered ofice™ al Lirmited
Wardsn House, 30, J, J. Read, | Campany Yas BB 500 B85 0,00 0.00
Byculla, Mumibai, listad &
Maharashira 200008 M3EI
Total 1,681,650 1847 0,00 0.0 |

The Sellers goes nat belong io any other group.

Post tha compheton of Ba offer fomalities, the saller prormater, shall nol fodd any equity shares of e Target Company,
and shall be declassiied Irom the promolespromabar group,

The Promater Sellers have nol been prohibitad by SEBI from dealing i secunties; in ferms of direclions issead undar
Section 118 of the SEBI Act or under any ofher requiabon made under the SEBI Act,

INFORMATION ABOUT THE TARGET COMPANY

The Targel Company was incorporated on Augesl 21, 1984, as Bhairay Enterprses Limiled under he provisions of
Companias Act, 1856 wde Carificate of Incorporation issued by Registrar of Companies, Gujaral. The Company obtained
the cafificate of cammencament of business on Auwgust 28, 1984, from the Reqistrar of Compankes, Gujaral. The Corporate
Idendity Mumber al the Temet Company is L31S08ME1984PLE2ITESZ. There has been na changs m the ramea af the
Target Company during 1he Bst three years.

The ragistered office of the Company was shified from the state of Gujrat to the siate of Meharashirs vide Special
Resolulion passed on December 24, 2010 and Approved by Horble Company Law Board, Weslern Fegion Sanch,
Mumibai vide Crder dated April 13, 2011 and Fresh Cerificate of Incorporation defed May 24, 2011 issued by Registrar of
Comparess, Mumbal, Maharashira, The regsierad office of the Company 15 stuated 3t Warden House, 340, 1. J. Road,
Byculla, Mumbal, Maharashira 400008

Tha Comgany & presenly dealing in commodily trading and commission income, The Dinscioes of the Company are
expforing opporuniies in trading of commodities, & per the Anneal reporl of March 3024

The aquily sharas of lha Targel Corgany & prasanty lisled only al MSE|

C.5 The equity shares baars 1SIN '|NEBSZE0101% and Symibol ‘BHAIRAY'. The Targel Company has astablishied connactty

with both the Depaositories Le, NSDOL-& COSL

C.8 The equty share capdtal of tha Targel Company (& as follows:

C.7

cCA

C9

C.10

C.1

&r. | Particulars Numbar of Aggregate amaount of Voting Shara
No. equity shares equity capital Capital
t | Aulhorized Share Capital 10.00,000 4.00.00.000 100.00%
Z | lesued, Subsiiking and pad: g 10,040,000 %4.00,00.000 100.00%
Euity Share Cagital

Az on the date of this Dedailed Publc Statement, the Target Company doesnt have
a. Any parlly paid-up equty shares;

b, Oufstanding msbuments In warranls, o options o fuly or parfly converible debenturesipreferance: shares! employes
ik opfions, sic,, which ane converfible into equily shares-at & Ister stage;

Equiy Shares which are forfeiied or kept in sbeyance;

Equiy Shares which are in lock-dn obligation;

g. Oulstanding Equily Shanas that kave bean issued but not listed on any siock axchanges,

The Tame! Company has nal been suzpended on MSEl Limited.

Thare has bean no menmer, de-merger and spin off in the st three yaars n the Targat Comparny

Based on the information avalable from MSEI the equity shares of 1he Targel Company are infrequanily raded on MSE
within the meaning of Regulation 210} of the SEBI {3AST) Regufations,

Tha exiract of the financial infomation bazad on the Awdiled financial stataments for tha financial vears March 31, 2025,
March X1, 2024 ard March 31, 2021 are a5 undes

b
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{Amaounl i fakhs axcenl EFS)

Audited Financial Staternents for the Financial Year ending
Particulars March 31
2005 2024 2023
Tosal Revenis 8.1 786 6.493
Mat lncome (Profit afier tax) 1,36 249 4,06
Eamings per share (EFS) 0.14 025 0.41
et Worlh 188.20 186 96 18261

The firancis' infamation of the Targel Company i exiracied fam ihe sunied francial stelemenis fied with the M3E]
&5 per Requlation 33 of Secuniies and Exchange Board of india (Lisfing Ohigalions and Disclasue Requirement's)

.12 The present Board of Direciors of Target Company are-as follows:
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[Br. No. | Name Date of Appaintment DIN Designation
1 Ganesh Sitaram Dant 2506/2021 05162413 Deraclor
2 Shasghi Kumar Dojan ZRI0E/2020 00116132 eractor

3 _Tejal Mirav Shah 14112022 09753359 | Non Execulive - Independent Direcior
4 Zankhana Karan Bhansah A0 024 OBGHETES | Mon Exsculive - Indapsndenl Direcior

Sowca: MCA Wehsite

DETAILS OF THE OFFER

The Acquirer is making this Offer, pursvant 1o Regulations 301} and 4 of the SEB| {SAST) Reguiabons, i acguia uplo
260,000 equity sharas of T10- each representing 26.00% of the equity and voling share capital of Bhairsy Enferprisas
Limitad (the "Offer Size™). al a price of ¥T18.00 (Rupees Ninalaen Only) par equity share from the public sharshoiders of the
Target Company, Assuming full socepiance, the tofal consideralion payeble by the Acouirer under fhis Offer, at an Cffer
Prica, apgregates lo 14840, 000- (Hupeas Fordy-Nina Lakh Forly Thausand Only) payabia in cash, in gscordanca with the
provisions of Regufation 3(14a) of the SEBI {SAST) Requlations, subject to-the terms and conditions sel ouk by the
Hfar Dacuments,

Thizs Offer is being made o & the sharahokders of the Targel Company, excepl 1o ihe parties ko the Share Purchasa
Agresment ("SPA") incleding persons desmed o be acling in concert with such parias

This Offer is. nol condilional upan &ny mmimem level of acceptance by the public. shareholders of the Tanget Campany in
terma of Regulation 191 of SEBI (SAST) Regulations and is noi a compeling offer in ferms of Regulation 20 of SEBI
[SA5T) Heguiations.

The Manager o the Offer, Bananza Portfobe Limited, do not hold any Equily Shares in e Tanget Company &5 on the date
of this:DPS. The Manager 1o he Offer furlher declares and underakes that, they wil nal deal i their own account in Be
Equdy Shares-of the Targel Company, during e pedod commencing from the date of thelr appolnbmend as Manager until
[he axpiny of 15 (Fiftean) Days from the date of closdre of [hes Difer,

To this bastof (he krowledoe ard belief of the Acquiner, thers ame no staftubory and olhar approvals neguined 1o be ablained
o complete the Underying Transachion contemplated under the SPA or fo complete s Open Cffer. Howeaver, it will be
subjecl 108l stalulory approvals fhal may become applicable al a later date

The Acquirer infend &2 refain the listing status.of Terged Company and no defisSing offer is proposed 1o be mads

7 Interms of Regulassn 2301) of SEBI {SA5T) RegulaSons, in the evenl thal any ol the condilions stipulatad in SPA, as set oul

in Part | (Background to the Offer), are nof salisfied or ane finally refused or are otheérwize mot met with for rasons. aulside
Ihe reazonabie control of the Acquirer, this Offer shal stand withdrawn In the avent of such wilkdrawal, a Public Annauncament
shiafl be made within 2 {lwo) working. days of such withdrawal, in the same newspepers in which thiz DPS has been
published and sush Public Announcement will alzo be sent to SEBI, MSEI and o the Targat Comgany alils Reqgisiered
Dffice, In-accordance with he provisions of Reguiation 2302 of the SEBI (3AST) Requlations

This Delailed Public Statement 1s bemng publistad in the ofiowing nawspapens;

Publication Language Edition
Financial Express English All Edifian
Jansaila Hindi AR edifion
Mumbal Lekshieap Warathi MumEai Edifion

0.3 I the Acquirer acquires Equity Sheres of the Targel Company duing the pericd of 26 (Twenty-Sin) waeks after the Tendering

o
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Pariod at a price higher tan the Offer Price, then the Acgquirer shall pay the difference between the fghest acquisiion price
and the Qfier Price 1o &ll Public Shareholders whose Offer Shanes have been accepied in the Offer within 80 {Sixty) days
froe: the date of such-acquisilion. However, no such difference shall be paid i such soquisition is made under anpiher open
oifer undar the SEB| [SAST) Feguistions, or pursuant 1o Securities and Exchangs Board of India {Delisking of Equity
Shares} Regulations, 2021, hduding subsequent amendments therelo, or open market purchases made in the oodinany
course on the slock exchangs, nol being negolisted acquisifion of Equity Shares of the Targal Company i any form,

I lemme of Regulation 252) of SEBI{3AST) Regulations. as on date of this DPS, Ihe Acguirer dogs nol have any plars (o
dispose of or gtherwise encumber any material assets of the Target Company in the neut Two years after the offer period,
gxcapl () in e ordinary course-of buginess; o (i) with the prior aporoval of the shareholders, Furiber, subsecl 1o:tha
requisite spprovals; the Acquirer mey evalusie opfions regarding disposal of any surplus-assets.

The Equily Shares of the Targat Caompany is Bsled at MEEIL Az per Bagulalion 38:of the Securilies and Exchange Board of
Inekia {Listng Dbligations and Discksure Requirements) Regulations, 2015 ("SEBI (LODR) Regutabions”) read with Rue
1948 of (hi Sacuritles Canlract (Regulation) Roles, 15957, a5 amanded (*SCRR", the Target Comparry i required b mainiain
8 least 25% public sharehalding, on @ continwaus basls Tor lisiing, If, pueseant fo this Cdfer and upon fransfer of shares
undar SPA, the public shareholdng in ihe Target Company reducas below the minimum el required as per the listing
agreament entered into by the Targed Compary with M3SE| read with Rule 184 of the-SCRF, the Acguirer hereby underfake
[l 1heir shareholdng i the Target Comgany will be reducaed, within the time perod-spechied In the SCRR, such thatl the
Targel Company complies with the reguired minimum lewel of public shareholding,

BACKGROUND TO THE OFFER

The Acquirer has entered indo-a Shana Purchase Agresment with the Seller on-June 20, 2025 with an infenl to acquine
181,650 Equity Shares of 310/ each represanting 18.17% of ihe equily and voling share capial of the Target Company &
g prica of T19.00 (Rupses Minelesn Only] per equily shars, agoregeiing fo a fofe! considaration of $34,51,350 (Rupses
Thity Four Lakh Fifty One Thowsand Three Hundred Filty Only), payable in cash, subject [o-such terms and condifions as
menlioned i he Shame Purchase Agrement and sulject b Acguirer maintsining thesr sharehokding wilkin ibe limil prascrited
for mmimum publc Shareholding with the acquiziton will resul in change @ control and managermant of Targel Compary
The Sebers arg Promolars! Promater Group of the Target Company ard 220 ane in managemenl conlrol ol the Tamget
Compary

The details are menfioned below:

A summary of [ha salient feabures of the SPA, which are & subject 1o detalled ferms in the 5P8, Include the ToBawing:

Promoler Sellers Accuirer
Name of Promater Seller No.of Equity | %of Equity | MNameof | No.of Equity | % of Equity
Shares | SharesfVoting | Acquirer Shares | SharesiVoting
Rights Rights
Rishabh Enferprises Limited a2, 150 823 Varshif Janzk 1,81,650 1817
“Shii Guruidey En-Trate Limied 94500 555 Shah |
Total 1.81,650 1847 Total 1,81, 650 1817 |

iy The Sellers represent to tha Acpuirgr that:
& They have full suthonty and power 1o sell the Sale Shares,
b The Sale Shares are fully paid-ug, duly auiborised and free from &l Encimbrances and defedts in fille whatsoeuer
and on transfer post effective. date, the Aoguirer shall ged a good e to the Sale Shares;
The Sale Shares-are not subject fo any pre-emplive or other nights,
The Sale Shars an nol subjact 1o any keckdn pariad;

= B |

2, They haws npd green any npn-disposal undenaking o ary Lender in respect of the Sale Shares,
. The Sale Shares rark par-passu m all respects to the Exsiing Sharss;
9. The Sale:3hares are not the subject matter of amy sut or olher proceeding or subject to any prohibificn, injuncton

or restrichon on sale under any decree or orderof any Court or other authority;
b, They have not entered inke any agreament for sale in respect of the Sale-Shares wih any other person nor has the
Sellers granded any options in espect of the Sale Bhares to.any third party,
i, There are no outstanding wamants or options in favour of any persaons entitng such persons 1o acqure Shares in
the Company
Durirg the tarm of e agreement, the Sallars undarlake and covenant bo the Acaquirer that thay shall not sall o dspose
of or agree [0 sall or disposs of ik Sale Shares 1o any ofhar parson, creale any ancumbrance in respact of the Sale
Shanes, -or acquine or-subscrbe to any furher shanes or any olher secirites: of the Company,

Durirg the term of the agreement, the Sellars underdake and covenant 1o (ke Acquirar that, axcapd with the pror writlen
cansent of the Acquirer, the Comgany shall not: umderake any new project or busingss or altar or close any xsting
business; alter, whether by way of reduclion or mcréase or ciheraise, iz authonsed or ssued share capital; Issue any
debentures or warrants of other securifies, whethar or nol conertibée: inlo shares; eflect any change in the scope of s
business, anler nbo any new business, suspend of cease exisling operatons, or lransfer of &l o a materal porion of
its business; amend ils Memorandum of Assadation and Arlicles of Association; implorment any schame 'of amalgamation,
arangement o re-organization; declare or pay any dvidends on s shames; creale any fresh encumbrances on any of is
propeties or assels; or enfer into-any ransaction that may kave matenal adverse effect on e ned worh of the Company,
O the date of execution of ihe Agraemant, the Acquirershall pay the full Purchase Congsideration b the Sallers i their
desigrated bank account. The Sellers shall, subject to the Acquirer depositing 100% of the Purchase Consideration,
transfer the 3ake Shares in demateriaized form post the Effective Date, In accordance with Ciauge 2.3, Upon ful
paymant of the Purchase Consideration o the Sellers and the deposit of 100% of the Open Offer congideration iro the
Dpen Offer Escrow Accourd, the Acguirer shall, within 21 working days fom the date of publication of the Detalled
Puitlic Statement of the Opan Offer by the Merchent Banker, appoint 1hmee {3) Directars ta the Boarg of the Company
by assume condrol over ils management, and shall accept and fle the resignefions of the axising Direclors and oiher
key managenisd personnel of the Company, The ssie shares shall be transferred by Sellars fo-Acguirar within 2 {bwa)
workng days of receipt of full Purchese Corsideration of SPA

Pursuant 1o 3PA, this Offeris befng made by the Acquirer in compliance with Regulgtions 3(1) ard 4 raad with other
appiicable. provisions of SEBI [SAST) Regulations. The Offer Price. will be payable in cagh by the Acquirer in acoordance
with the provigions of Reguistion 9{1)a) of the SEBI [SAST) Requlations.

The main object of The Acquirer for Bhe” sogquisition 5 substartisl acquisiton of Sharesivioting Rights and ieking control over
the Management of the Target Company and by abowe - proposed acqussdion pursuant to SPA which resulted in tnggering of
Requeations, the Acquirer will b holding substantial siake and will b2 in condrol of the Targel Compary,

The Acguirer will continug with the existing ling of busingss of 1he Target Company and any subsequert changs in the fne
of activity shall be effecied after laking the recessary approvals, However, depending om the requirements and expediency
of the business stuation and subject to all applicable taws, rukes and regulations, the Boand of Directars of the
Targel Company will take appropriate business: dadsions from time to time in order to mprove the performance of the
Target Company,

EQUITY SHAREHOLDING AND ACQUISITION DETAILS

The camant and propased shareholding pattern of the Acquirer in the Target Company and the detaits of the acquisition ane
a5 follows:

i

Acquirer {Mr. Varshit Janak Shah)
Details % of Voting Share

No of Equity Shares Cagital

Equity Skarehoiding as on the PA dale 0 | 0.00%

Equily Shares agreed & be acgured under SPA 1,61 650 18.17%

Equity Shares acquired between the PA date and the DPS date {i 01.00%
Equity Shares proposed 1o be sequired in the Offar

[assuming fll acceptance) £.80.000 26.00%

Pasi-Cifer Sharahaolding as on 107 Warking Day aftar closing - e

of tendering period [assuming ful acceptance) | 441850 44.97%

OFFER PRICE
The Equity Shares of the Tamge! Company are lisbed and lraded only al MSEI Lirmited,

Basad on the infarmation: avelabla on the MSE] Limited, fhe ennualzed frading tumover of e equily shares of the Tanget
Compary during the taelve calendar monds preceding the month of the Publc Armouncement ., June 2024 1o May 2025

Stock Exchange | Total no. of Equity Shares traded during | Total no. of listed Traded trading
the 12 calondar months prior 1o the Equity Shares [z % of shares listed)
month of PA Le. May 2025
MSE M 10,00,000 il

Bazed on the above calcuation, the equity shares of the Tangel Company are infrequently raded on the MEEI Limitad in
aocordance wilh tha pravisions of Bagulation 201)() of the SEBI (SAST) Ragulalions

[

(= E
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Vil

Vil

The Cfer Price of T13.00 (Rupees Nineteen Only} per share of Rs. 10/~ each has been desermined considering the
parameters as sl oul under Ragulations (%) and (2] of the SEBI (SAST) Regulalions, baing highast of ke follawing:

Sr.No.| Particulars Price
a) | Highasl Negalialed Price undar the Share Purchase Agreament affracling the F19.00
oiligatiors o make an Open Offer {(Hupaes
, Ninetesn Only)
h) The volume-saighled average price paid or payable for acquisitionds) by e Acuner, Nat Appicable
. during the 52 [Fifty-Two] weaks Fmmadiataly preceding the date of Public Announcament i
) The keghest price paid or payahble lor any acquisitan by the Acquerer, dunng: 1ba Mot Appicasle
| 26 [Twenly-Six) weeks immediately preceding the dale of Public Announcemend P
d) | The volume-weightad average markst price of Equity Shares far a parod of 60 (Sidy)
frading days immedaiely preceding the date of Public Announcement as frated on Mot Appicable
MSEI whers the raximum voluma of rading in the Equity Shares of the Tame! Company
| & reconded .:Iunr_lg such pernod, provided such shares are frequently iraded
#) | Where he equiy shares are nol requenty raded, the price determined by te Acouirer | €182
and the Managar o Offer {8iing inlo account valuation parameters including, book iRupees Eighteen
vale, comparable frading multiples, and such oiher perameters &5 ang cusiomary for Pl Min
o valgation of shares of sueh comparijes; | Te Oriby)
fi The par share vale computad uneer sub-requiabon (5] of Ragulalion 8 of SEBI {SAST) Mat Appicaie
Reguiations ;

* Mr. Rushabh Doshi, (BB Registerad Vailuer besring number TEEMR VO H0ZETH05Y, throwgh his Valuelion Repord
dafed June 20, 2025, hes cenlified Ihe fair velue of the equily share of Targef Company & T18 .92 (Hupees Eightean Point
Nire T Oniy) par Equnly Shave.

In weew of the parametars considened ard presaniad in b iable above, the Offer Prce of T19.00 (Rupess Minstean Onfy)
per aguily share iz justified in terms of Reguiation (2] of ihe SEBI {SAST) Requlations ard iz payable in cash, The Offer
Price [5 denominated and payable in ndian Rupees anly.

Thers have besn no corparate aclions indestaken by the Tamgel Company wamantng adjustment of any of the relevant
price parameters under Requlation B{9) of the SEBI [SAST) Requiations. The Offer Price- may be adjusted n the avent of
any corporale ackions Bke bonts, fohls issus, siock spil, consalidatien, dvidend, demergers, reduction, elc. whara Lhe
recond dafe for effecting such corporate achiors falls between the date of this Delaied Public Statement up fo 3 (Thee)
Woarking Dieys prior o the-commencemend of the Tendering Penod, in accordance with Regulation 8(8) of the SEBI [SAST)
Ragulatians.

Therz has baen no revision in 1he Cfler Paca or o the size aof fhis Cffer s on the date of this DPS. In case of any revision
in-the Ofer Price or Offer Size, the Acqoirer would comply with Reguiation 18 and all alher ‘applicable provisions-of 3EBT
(SAST) Regulations,

In casa the Acquirer acquires or agrees io aogquire any shares or voting rights in the Target Company dunng the offer
petind, whether by subscripiion or purchase, at & price hgher than the Offer price, the offer price shal stand revised bo the
highesl price paid or payabde for any such acquisition in temes of Requiation B{8) of SEB| (SAST] Requiations, However,
fha Acquirer shall not acouire any equity sharas of the Targal Company after the thed wosong day pros b he commancemeant
af 1he tendering pericd and unlil the expiry of the fendering period

An upward revision 1o the Offer Price or o the Offer Size, 1 any, on account of fulure purchases! compeling Offer or
alhensiss, may be done &l any lime prar lo the commancament of 1he last ans warking day belona the dabs of commencamarnl
of the Tendering Pened of fhiz Offer in accordance with Regulation 1844} of the SEBI (SAST) Reguiations, In the svent of
such revision, the Acguirer shafl in accordance with Reguiation 18(5) of the SEB! (SAST) Regulations (1) make further
degosil into the Escrow Accoun] gricr b such revision, (i) make a Pubbc Announcemant in the sama newspapars. in which
this DOPS has bean published; and {ii} simulaneausly with e issue of such Public Annauncament, infarm MSEI, SEBI and
the Targed Company af its Regisiered Office of such resision

T the Acquires ‘acquires-Equily Shares of the Target Company during the period of 26 [Twanly-5ix) weaks after the
Tendering Pancd &t a pnoe highsr than the Ofer Price, the Acquirer will pay the difference between the highest acqusiion
price and fha Dffer Price, to all Publc Shameholders whose Equity Shares have begn acoepted in the Offer within 80 (sl
daws from the date of such acquisition. Howewer, no such dfference shad be pald if such acquizfion & made under another
Qpzn Offer under SEBI (5A5T) Regulatons, or pusuant lo Secunbes and Excharge Board of India [Dstistng of Squty
shares| Requiations, 2021, or open markel purchases mede in e ordinary course an [he siock exchangas, nol being
negoliated acqusdtion of Equity Shares of the Tamet Company i 2ny o,

FINANCIAL ARRANGEMENTS

The fofal requireenant for the Opan Offer, assuming full acceplance, Le.. for the acquisibon of 280,000 aquily shanas of
Rs. 10- sach, at an Ofer Price of T19.00 (Rupees Minalaen Only) is T48,40,000.00 (Rupaas Forly-Mera Lakh Farty
Thousand Only)

Tha Acqurer have confimmed thal they, have adeguale financial resources oo meel the inancal reguirements undar Tha
Open Offer and have mede firm amangement for inancisf respurces for fulfilling Bhe payment obligations: under this Open
Offer in ferms of Reguation 251) of the SEBI [SAST) Regutations and are able o kmplemend this Open Offer. The Open
Offer obligations shall be met by the Atgulrer through their own Inlemal resources and no borawings feam any Bank!
Financial nstilulion of NRls or alherwiza is emvisaged by the doquirer foribe purpasa of this ooen offer.

In-gcoordance with: Regulation 17 of the SEBE [3AST) Reguiations, ihe-Acguirer have opened an Escrow Account in the
name and shvle of "BEL OPEN OFFER ESCROW ACCOUNT' bearing Acsount Mo, 8549853023 with: Kolak Mahindra
Bank Limited, having ils registered office at 22 Ground Floor, M G Road, Benpalure 550001, Kamalaka, India.
{"Escrow Banker”) pursugnt tor an escrow agreement dated June 23, #2025 executed babween 1he Manager o the Offer,
the Escrow Banker, and the Acquirer has. deposited an amount of T50,00,000.00 (Rupees Filty Lakh Only) being more
than 100% of he Cffer Consideration payable under this Offer

The Acqurer hes duly empowered and suthorized Bonanza Porifolio Limited, the Manager to the Offer, 1o operaie and
realize the value of the Escrow Account and 1he Special Escrow Account in terms of the SEBI (3A3T) Regulations.
Basad on the above, the Manager (o the Offer iz salisfied, {a) about the adequacy of msources bo meet the financial
requirements for the Open Offer and the ability of the Acquirer o implemeant the. Open Offer in accordanca with the SEBI
12A5T) Requiations; and {b) that firm arangements for payment thvough venfiable means af in place ta Ul the Cpen
Offer obligations.

In caza of upward resiston of the Cffer Price andior the Cffer Size. the Acquirer would deposd sppropesate - addifiona
amownt into-an Escrow Account fo engere compliance with Beguiation 17(2) of the SEBI {SAST) Regulalions, prior 1o
affecling such ravisidn.

STATUTORY AND OTHER APPROVALS

As.an ihe date of his DPS, 1o the best of knowledgs of fie Acquinar, here are no stalulony approves required b acquire
the equity shares tendered pursuant 1o this Offer. Howewer, in case of any such stafutony approvals are requinad. by the
Aoqurer |aler balare Bha axpiry of the Tendering Pariad, [his Offer shall ba subject 1o such appravals and the Acquirer shall
make {he necessary applicalions for such slalulory approvals,

All Public Shareholkiers, includng non-resident holders of Equily Shares. must oblain & requisie approvals required, if
ary, 1o tender the Offer Shanes {inchuding withaul limiation, e approval from the Reserve Bank of India) and submit such
appriwals, along with the oihar documents required fo accegl this Cifer, In the event such approvals are nod submitisd, (he
Acueer reserves e fight o reject such Equity Shares tendiared in shis Offer, Furher,  the holders of the Equity Shanes
who are not person resident i Indiz had required army approwals including from e Resense Bark of india, or any other
requlatory bady) in respect of the Equity Shares hald by tham, they wil be requred o submil sech previous approvais, {hal
they wauld have oblained for holding tha Equity Shares, 1o lender the Offer Sharas; along with the olher documanlts
required to be fendered fo accept thes Offer, In the event such approwals are not submitted, the Acguirer reserves the nght
io raject such Offer Shares.

In case of defay in receipl of any stetulony approval, SEEI may, if sabisfied fhat defayed receipt of the reguisite approvals
wag not due & any wilful default or neglect of the Atguirer or She Takbure of te Scquirer b dilgently pursue the application
for the approval, grant extension al time for the purpose, sulsect to the Acguirer aqresing o pay mieresl 1o the Public
Sharehpiders &5 direcled by SEBI, in femms of Regulation 18{11) of the SEBI (SAST) Regulations, Furher, if & defay
accurs an account of wilful default by the Acquirer in obtzining the requisde spprovals, Regulafion 17(8) of tha
SEBIISAST) Bequlations wil aso become applicable and te amount Iving In the Escrow Account shall become fablea for
forlElure,

In terms of Begulation 2301} of the SEBI (2AST) Regulations, ifthe approvals are not satisfacionly complied with or any of
the stalutory approvals am refused, the Acquirer have a right ko withdraw the Offer. In the event of wihdrawal, the Acquirer,
through the Manapar bo the Offar, shall within 2 [Twa) Woarking Days af such withdrawal, make an announcement slaling
fha greunds for the withdrawal in sccordance with Reguiatiion 232) of the SEBI {(3AS5T) Regquiations, in 1he 5ame newspapers
in which the Detailed Public Sistemend was published, snd such snnouncement wil also be sent to SEBI, MBE, and the
Targel Company at ils regsterad offce

TENTATIVE SCHEDULE OF ACTIVITY

&r. Mo | Tenfative Activity Schedule Day and Date
1. Date of 1he Public Arnounceman Fricday, Juna 20, 2025
2 Publication gate of the DP3 in the Newspapers Friday, June 27, 2025
| 3 Last deie of filing. the Draft Lefter of COdfer wilh SEBI Fridgay, July 04, 2025
i, Last gate for Compeding Offens) Friday, July 18, 2025
g Last dale far receipd of commients from SEBI on the Craft Latier of Offar

{in the event SEBI has not sought clarification or additional infeemation from

fhe Manager i ihe Offer)

i, ldentified Date*

]  Last date for El-ispatcla of the Latter of Offer (o the Public Shareholders of the
Targal Comgarny

B Last date for publication of the recommendations of ik committze. of fhe

indepensant direciors of the Tame! Company Lo the Publlic Sharaholders for

this Offer in the Mewspapers

9 Last date for upward revision of the Offer Price andior the Offer Size

Friday, July 25, 2025

e

Txaday, August 05, 2025

Friday, August 0B, 2025

Monday, August 11,2025 |

1. Last dale of publication af opening of Offer public anmomcement n The
Mewspapers
Date of Commencement of Tendering Perlod (Offer Opening Date)

Monday, August 11, 2025

Tubsday, August 12, 2025 |

Date of Closing of Tendering Period {Offer Closing Date) Tuesday, August 26, 2025 '
13 Last date of communzaling the resclion’ scceptance and complation aof Thursday
paymenl of consderalion of relund of Eqully Sharés (o the Sentember 11 .?EIEE

. Public Shereholders
("} Drafe Faffing o the T0th weorking dhay poor fa the commencement of the fenderng penod, for the puposes of defemmining
e pubiic sharehotders of fhe Targel Company fo whom the Lefter of Offer shell be sanl, If is claniied fhal all ihe Puliic
Shareholdars (registarsd or unrkgstered) of the Tarpel Company; & elgtle fo paricipate b [his Offer any fime duving fhe
tendenng penod of the Offer

PROCEDURE FOR TENDERING THE EQUITY SHARES IN CASE OF NOMN-RECEIPT OF LETTER OF OFFER

Al the Shareholders of the Tangel Company, except the parties to the Share Purchase Agresment including persons
desmed 1o be acling @ concarl wilth such Parties, whethar holding the Equity Shares in- physice form or demateniaized
form are aligible o paticipate in ths Offer at any time during ihe tendenng pariod for this Coen Offer,

Persors who have acquired Equity Shares tut whose names do not appear in the register of members of the Target
Company an the Idenfified Dete Le, the date falling an ihe 10$h (fenth) Working Day prior to the commencement of
Tendenng Pedod, or unregislend owners of those wha have acquired Equiy Shares after the Mendified Date, or those
who:have not received 1he Lester of Offer, may also parficipate in this-Open Cffer. Accidental oméssion to. send the Letter
of Offer to any parson fo whom tha Offer is made of tha non-ecept o delayed recaipl of the Labier of Offer by any such

Regulation, 2015.
o® ©°o @

epaper.financiaiexpress;mn‘. .

persan will ol nvaldale the Offer in any way,
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3. The Lettar of Offer shall be sent through electronic means o those Public Shareholder(s) who hava regisbared thair amal
itk with the depasitories and also will be dispaiched through physical mode by registered post | speed post | couner ko
those Public Shareholden|s|) who have nol registersd ther émal ids and to those Public Sharsholder(s) who hoid Equity
Shares in physical form. Further, an recaipt of requast from any Public Shanaholder to receive a copy of Latter of Offer in
physical fom, the same shall be prowided.

4. As perthe provisions of Regulation 4041) of the SEB| (LODR) Regulations and SEBI's prass relesse daled Decamber 3,
28, bearing reference no. PR 4972018, requests for transfer of securities shall not be processed unless the secunties
ame held in dematenaized form with a depository with efiect from Apel 01, 2019, However, n accondance with the SEBI
Master Cincular No. SEBIHOICFD/PoD-1/P/CIRZ023/31 dated February 16, 2023, shareholders holding secunties in
physacal form are llowad to fender shares in an Ogen Offer. Such ftendanng shal be as per the provisians of the SEBI
(SAST) Regulatons, Accordngly, Public Shareholders holding Equity Shares in physical form as well ane eligible fo tendar
their Eguily harag in this Dpan Offer as per the provisions-of the SEBI (2AST) Regulafions

8. Inthe event that the number of Equity Shares vakdly tendened by the Public Shareholders under this Offer is mare than the
rurnber of Equity Shares agread 10 be acquired in this Offer, the Acquear shal soceot thosa Equity Shares validly tandared
by such Public Shareholders on @ proporbionate basis in consultation with tha Manager to the Crffar.

6. The Cpen Offer will be mmplemended by the Acguirer Birough: stock exchange mechenism made avedable by MEEl n the
farm of separate window ("Acquisition Window”) as provided under the SEBI [SAST) Requlations and SEBI crcular
CIRICFIVPOLICYCELLM/2015 daled Apnl 13, 2015, SEB! circular CFDIDCR2ICIRPI016M 31 dated Decambar 09,
A6 and SEBI circular SEBUHOCFIVDCRINCIRP/2021/615 dated August 13, 2021.

7. The shares of the Targel Company are listed anly at M3E] Tha Acquiser intead fo wse the Acguisition Window Platiom of
BSE Limited for the purpose of thes offer and for the same BSE Limitad shall be the designated stock exchanga for the
purpasa of tendanng Equty Shares in the Open Offer. Further, Saparate Acquisition Window will be pravided by tha BSE
Lemitad o faclitale placing of sell orders. The Salling Broker can enfer onders far demst shates a5 wed as physical shares,

8. The Acqurar hava appointad Riun Slock Brokers Limiled ("Buying Broker”) as the registared brower for this Ofer,
through whom the purchases and the sattlement of the Offer shall ba made, The contact details of the Buyng Broker are

10.

1%

a5 menficned balow:
Name Mikury Stock Brokers Limited

CIN UT4E590L1994PLCOG0A 3

Address A-B2, Ground Floor, Left Portion, Kamla Nagar, New Del-110007
Contact Numbar +81- {11- 47030017 187 B700240043

E-mail Address %Iiame&ﬂ'r:er-@_n_ﬂ:unmnline.cm

Contact Person Mr. Pramad Kumar Sullania

4. Pursuant o Regulation 12 of the SEBI (3AST) Requiations, tha Acquier have appointad Bonanza Partfolio Limited az

Public Sharehalders who desire fo fender ther Equity Shares under the Open Offer would have to intimate their respective
stock brokers (“Selling Broker') within the normal Tréding hours of the secondary marked, duing the Tenderng Pericd
Llpan finafization of the enlilament, only accapled quantity of Equity Shares will be debded from the demat aceourt of tha
concemed Public Shanaholdar

The process of fenderng Equily Shares by the Public Shareholders holding demat and physical Equity Shares will be
separately enumarated in the Letter of Offer and would be available on the websie of SEBI at waw.zabigovin.and on
website of Manager 1o the Offar &l waw bonanzaonline.com

. THE DETAILED PROCEDURE FOR TENDERING THE EQUITY SHARES IN THE OFFER WILL BE AVAILABLE IN THE

LETTER OF OFFER THAT WOULD BE MAILED OR COURIERED TO THE PUBLIC SHAREHOLDERS OF THE TARGET
COMPANY AS ON THE IDENTIFIED DATE. KINDLY READIT CAREFULLY BEFORE TENDERING THE EQUITY SHARES
IN THIS OFFER. EQUITY SHARES ONCE TENDERED IN THE OFFER CANNOT BE WITHDRAWN BY THE PUBLIC
SHAREHOLDERS.

OTHER INFORMATION
The Acquirer, accepts full respansibility for the information contained in the Pubkic Announcement and the Defailed Pubic
Sisternent and for his obligation laid down in SEBI {SAST) Reguiations.

Al the information peraining to fhe Target Company andior the Sellsrs in the Public Arnouncesment and the Delafisd Publc
Salernant has bean obtamed from pubficly available sources or provided by the Target Company andior the Sellers, as the

5, Thizs Defafed Public Statement will ba available: and accessible on the webeites of SEB! at www.sebigovin, MSE! at

8, Inthis DPS, all relerences lo RS, T are raferences (o the Indian Rupess

case may ba, and the accuracy 1hereof has nol been indapendenily venfed by tha Acguirer or the Manager [o tha Offar
The Acquiner and the Manager to the Offer do not accept any responsibility with respect to such information ralating to the
Target Company andior the Selles,

3. The Acquirer have apponted Purva Sharegistry (india) Private Limited (CIN No UET120MH19930TCOT407), &s the
Registrar 1o the Offer, having thair office Iocated a1 Unit Wo. B, Ground Floor, Shiv Shakdi [ndustral Estata, J. B Boricha
Wiarg, Lower Parel East Mumbai - 400011, Contact Person: Ms. Despali Ohuri, Tel No. 91 622 48514132, Email;
stupporiEpurvashare.com and Website: wairw purvashare.com.

the Manaper fo the: Offer.

Wi mseiin @nd Bonarza Portiobs Limitad at wanw bonaresanline.com

In this DP3, any discrepancy in any amounts as 3 resull of multipication andler totaling is due fo rounding off
ISSUED BY THE MANAGER TO THE OPEM OFFER

BONANZA PORTFOLIO LIMITED
V 4

CN: UERS31DL1BME3PLC0S 22/
Bo" unzu Bomanza House, Plet Mo, M2, Cama Indusiial Estata, Walbhat Road, behind The Hub,
Garsgaon (East), Mumbai - 400 063

Contact Person; Ms. Swat Agrawal Mr. Abhay Bansal
Tal Moo +31 22 BRIEITIAT +41 11 40748708

Email: s#ati agrawal@bonanzaoniing. comV abhay bansal

SEBI Registration Mo.: INMIODI12308
Webzite: waw bonarzaonling.com

nanzasniine.con

Far and on behalf of the Acquirer,

Plzce : Mumbai Sdi-
Date : June 26, 2025 Varshit Janak Shah
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