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Open Offer for acquisition of upto 6,26,81,904 (Six Crores Twenty Six Lakhs Eighty One Thousand Nine Hundred and Four)
fully paid-up Equity Shares of face value Rs. 2 (Rupees Two only) (“Equity Shares™) each of TruCap Finance Limited (the
“Target Company™”) representing 26.00% of the Emerging Share Capital of the Target Company from the Eligible
Shareholders (as defined below), at a price of Rs. 9.88 (Indian Rupees Nine and paise Eighty-Eight only) per Equity Share by
Marwadi Chandarana Intermediaries Brokers Private Limited (the "Acquirer”) pursuant to and in compliance with
Regulation 3(1), and 4 read with Regulation 13 and other applicable regulations of the Securities and Exchange Board of
India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (the “SEBI SAST Regulations™) (the
“Open Offer” | * Offer”)
This detailed public statement (“Detailed Public Statement™ or “DPS") is being issuad by Sundae Capital Advisors Private
Limited, the Manager to the Offer ("Manager” | "Manager to the Offer”) for and on behall of the Acquirer, to the Eligible
Shareholders of the Target Company pursuant to and In compliance with Regulation 3{1), and 4 read with Regulation 13, Regulation
14, Regulation 15 and other applicable regulations of the SEBI SAST Regulations and pursuant to the public announcemant dated
May 26, 2025 (the “Public Announcement™) in relation to the Open Offer, which was filed with the BSE Limited {“BSE") and
Mational Stock Exchange of India Limited (“"NSE", and collectively referred to as the “Stock Exchanges™) and the Securities and
Exchange Board of India (*SEBI") and sent to the Target Company at its registered office on May 26, 2025, in compliance with
Regulations 14(1) and 14(2) of the SEB| SAST Regulations.

For the purpose of the Detailed Public Statement, the following terms shall contain meaning as under:

CAP FINANCE LIMITED

DETAILED PUBLIC STATEMENT IN TERMS OF REGULATION 3{1), REGULATION 4 READ WITH REGULATION 13, REGULATION 14, AND REGULATION 15 AND OTHER APPLICAELE REGULATIONS OF THE SECURITIES AND EXCHANGE BOARD
OF INDIA [SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011, AS AMENDED, TO THE ELIGIELE SHAREHOLDERS (AS DEFINED BELOW) OF
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(All Figuras are in Lakhs Rs.)

Particulars Details / Definition
Acguirer Marwadi Chandarana Intermediares Brokers Private Limited
Acquirer Warrants 9,37.00,000 Warrants convertible into equivalent number of Equity Shares proposed to be allotted
to the Acquirer in terms of the approval granted under the Board Meeting
Board Meeting Meeting of tha board of directors of the Target Company held on May 26, 2025, to consider

Preferantial Allatment of Subscription Securntias.

Eligible Shareholders

All the public shareholders of the Target Company who are eligible lo tender their Equity Shares im
the Offer, except (i} the Acguirer, {ii) the Existing Promoters (who are also the Sellers), (i) the parties
to the SPA, and (iv) persons deemed to be acting in concert with the persons set out in (i), (i) and (i)
pursuant to and in compliance with the SEB| SAST Regulations.

Emerging Share Capital

24,10,84,243 Equity Sharas

The abave Equity Shares reprasents the outstanding Equity Sharaes of the Target Company as on
May 26, 2025, La. 11,88,61 871 Equity Shares and includes increamental effact for (i) 65,422,372
Equity Shares assumed to arse out of exercise of 65,42, 372 axisting warrants outstanding as on
May 26. 2025; and (i) 11.56,80,000 Equity Shares to be allotted by the Target Company to the
Acquirer in terms of the S5A, subject to the approval of the shareholders of the Target Company in
their general meeting and other statutory / requlatory approvals, as applicable. However, the same
does not include 9,37,00,000 Equity Shares to be allotted assuming full conversion of 9,37,00,000
Acguirer Warrants, since such Acquirer Warrants can be exercised anytime post completion of four
{4} months from the date of allotment but befors expiry of eighteen (18) months from the date of such
allotment of Subscription Warrants, Hence such 8,37 ,00,000 Equity Shares do not form part of the
tolal shares of the Target Company as of tenth working day from the closure of the Tendering Period.

Particulars Financial Year ended March 31

2025 2024 2023
Total Incoma 19,794.29 27 B66B.23 25.424.79
Profit after tax 5,400 86 14, 866.09 15,731,090
Net worth * _7.906.32 T2,476.05 _30.671.0%
Earnings Per Share (Diluted) BB 35.37 4568

1.8
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1.10
1.1

1.12

“Excludes Capial Reserve created out of scheme of arrangement

A on dateol this DPS, no dirgeior of the Acguirer i5 on the board of directors of the Targel Company. The Acquires has proposed 1o appdaint Mr
Ketan Herkishan Marwadi, Mr. Amish Jitendra Chandarana and Mr. Maywr Khetan as the director of the Target Company, subject to compliance
with Regulation 24 of the SEBI SAST Regulations, The said apgaintment 1§ akso subject to the approval of the RBI,

As of the date of this DPS, other than the transactions detailed in Section |l (Beckgrownd to the Offer) below, the Acquirer, its directors, and key
employess do nol hold any equity sharesivoling righlsiownershiplinteresl! olher relabonship in the Target Company,

The secunities of the Acquirer are not listed on any stock exchange in India or abroad.

Thie Acquirar shall disclosa during the Offer Period any further acquisitions made by the Acquirer of any Equity Shares of the Target Company in
the prescribed form, to each of the Stock Exchanges and to the Target Company at ta registered office within 24 {(fwenty-four) hours of such
acgquisilion, inaccordance with Regulation 18(3) of the SEBI 5AST Regulalions.

Mo person (& acting In concert with the Acquirer for the purposes of this Open Offer, While persons may be desmead to be acting In concert with the
Acxguirer in terms of Regulation 201 Kg)(2) of e SEBI (SAST) Regulations ("Deemed PACSs” ), howaever, such Desmed PAGS are not acting in
concerlwith the Acquirer for the purposes of this Open Offer, within the meaning of Regulation 2(1){g)(1) of the SEBI [SAST) Regulations.

3 TheAcquirer and the Target Company are not the part of any common group.
4 Asondate of this DS, the Acguirer has not been prohibited by SEBI from dealing in secunties, in terms of directions issusd under Section 118 of

1.18

1.16

2.1

thi Securities and Exchange Board of India Act, 1992, as amended (the “SEBIAct, 19827), or under any other regulations made under the SEBI
Act, 1982

Maithver the Acquirer nor any of its promoters (including all shareholders), direclors and key managerial parsonnel (as defined in the Companies
Act, 2013) have not been classified as a ‘willful defaulter’ by any bank or financlal institution or consortium thereof, In accordance with the
guideiines on willhul dafaulbers issued by the RBLn kerms of Regulation 2(1)(2e) of the SEB] 5A5T Regulations and accordingly, is in compliance
with Regulation GAof the SEBI SAST Regulations for the purpose of this Open Offer.

Further, naithar the Acquirer nor any of its promoters (including all shareholders), directors and key managerial personnal (as defined in the
Companies Act, 2013) have been categorized or declared &s a fugitive economic offender’ under Secton 12 of the Fugitive Economic Offenders
Acd, 2008 (17 of 2018) in lerms of Regulation 201 ) of the SEBI SAST Regulations and accordingly, is in compliance wilh Regulation 68 of tha
SEBISAST Regulations for the purpose of this Offer.

Duetails of the Selling Shareholders

The details of the Selling Shareholders forming part of SPA are as under;

Existing Promoters

Collectively, Minaxi Kishore Mahta, Wilson Holdings Private Limited, Wilson Growth Private
Limited, Kishore Gangadas Mehta and Anjaneya Realty Management LLP.
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Fully Diluted Share Capital

33.47.84,243 Equity Shares

The abave Equity Shares represents the outstanding Equity Shares of the Target Company as on
May 26, 2025, i.a. 11,88,61,871 Equity Shares and includes incremental effect for (i) 85,42 372
Equity Shares assumed to anse out of exercise of 65,42 372 existing warrants outstanding as on
May 26, 2025: {Ii) 11,56,80,000 Equity Shares to be allotted by the Target Compay 1o the Acguirer
in tarms of the S3A, subject to the approval of the shareholders of the Target Company in their
genaral meating and other statutory [ regulatory approvals, as applicabla; and () 9 37,00,000
Equity Shares to be allotted assuming full conversion of 9,37 ,00,000 Acguirer Warrants.

Minaxl Kishore | Individual MA
hMehta

(“Seller 17}

B/21, Parltash, 3rd Floor, V.
L. Mahta Road, Vile Parle
{West) Mumbal - 400 048

22 46,180 0
{1.89%) (0%)

Private
Limited
Company

15t Floor, D J House, Old

Magardas Road, Andher

East, Mumbai —400068,
Maharashira, India

A 29774040 0

(25.05%) {0%)

Wilson Holdings Yes
Private Limited
(CIN: LGS TOOMH
2014PTC260223)

(“Seller 2")

Kishor Gangadas
Mehta
[“Seller 3")

Bi21, Paritosh, VL Mehta
Reoad, Opp. Jalsa Bunglow,
Vile Parle West, Juhu,
Mumbai, Maharashtra -

MA 2,860,000 0

(0.24%) (0%)

Individual Yes

18t Floor, D J Housa, Old

Magardas Road, Andheri

East, Mumbai - 400069,
Maharaghtra, India

Limited
Liability
Partnership

MA 15,00,000 0

{1.26%) (0%)

Anjanaya Realty fes
Management LLP
fReg. No.- AAM-

8933) (“Seller 4™)

|__Subscription Agreement |

Stock Exchange(s)

Identified Date July 02, 2025 i.e., date falling on the 10th Warking Day prior fo the commencement of Tendering
Period, for the purposes of determining the Eligible Shareholders to whom the Letter of Offer shall
be sent.

Offer / Opan Offer Offar by Ihe Acquirer for acguisition of up to 826,581,904 Equity Shares from the Eligible
Shareholders, representing 26.00% of the Emerging Share Capital of the Targel Company.

Offer Period Shall have the meaning as assigned toit in the SEBI SAST Regulations.

Offer Price Cash consideration of Rs. 9.88 [Rupees Nine and paise Eighty Eight only) per Equity Share,
calculated in accordance with the Regulation 8(2) of the SEBI SAST Requlations and being the
highast of the price as calculated on the date of this Offer, i.e. May 26, 2025,

Offer Size Up o 6,26,81 904 Equity Sharas of faca value Rs. 2 each represanting 26.00% of the Emearging
Share Capital of the Target Company at a price of Rs. 9.88 per Equity Share aggragating to
Rs. 61,92,97.211.52 {Rupees Sixty One Crores Ninety Two lakhs Ninety Seven Thousand Two
Hundred Eleven and paige Fifty Two only) {assuming full acceptance of the Offer).

RBI___ |PeseveBankotinda.

RBEIlApproval The approval of the RBI under the REI Mastar Direction — Reserve Bank of India (Mon-Banking
Financial Company — Scale Based Regulation) Directions, 2023, as amended, for consummation of
the Underlying Transactions and the Open Offer, grantad on terms sat out in the SPAand the 334, in
a form and substance accaptable 1o the Acquirer, followed by axpiry of the statutory time period from
the date of izsuance of a public notice issued pursuant to the aforesaid approval {unless waived by
RBl).

Sale Shares 3,68.00,.220 Equity Shares of face value Rs. 2 each to be purchased by the Acguirer from Sellers
pursuant to the Share Purchase Agreement

Sellers Collectively, Minaxi Kishore Mahta (“Seller 17), Wilson Holdings Private Limiled (*Seller 27).
Kishore Gangadas Mehta (“Seller 3"), Anjaneya Realty Management LLP (“Seller 4™), and Wilson
Grawth Private Limited (*Saller 5").

SEBI Securities and Exchange Board of India.

SEBILODR Regulations | Secunties and Exchange Board of India (Listing Obligation and Disclosure Reguirement)
Regulations, 2015, as amended from time o timea.

SPAJ Share Purchase Share Purchase Agreement dated May 26, 2025 axecuted betwaan the Sallers, the Acquirer, the

Agresmeant Target Company and sharehalders of Saller 2.

S5A/ Securities Securities Subscription Agreement dated May 26, 2025 executed between the Target Company, the

Acquirer, Sellers and shareholders of Seller 2.

_Cullecti\.rel:.r, BSE Limited and National Siock Exchange of India Limited.

Subscription Securities

Collectivedy, the Subscription Shares and Acquirer Warrants.

Subscription Shares

11,56,80,000 Equity Shares of face value Rs. 2 each proposed to be allotted to the Acguirer in terms
of the approval granted under the Board Meeting.

Target Company TruCap Finance Limited,

Tendering Period The period within which shareholders may tender their shares in acceptance of an opan offer to
acquire shares made under the SEBI SAST Requlations.

Trangaction Collectively means the Underlying Transactions and the Open Offer,

Underlying Transactions | Acguisition of Subscripion Securbies of the Company pursuant to the Securifies Subscrption
Agreement and acquisition of Sale Shares pursuant to the Share Purchase Agreement,

Working Day Awoarking day for SEBIin Mumbai.

ACQUIRER, SELLERS, TARGET COMPANY AND OFFER

Details of the Acquirer

1.1  The Acquirer, i.e., Marwadi Chandarana Intermadiarias Brokers Private Limited (CIN: UST120GJ2018PTC103598, PAN:
AAMCMOOESQ) s a private company limited by shares incorporated on August 09, 2018 under Companias Act, 2013 having
its registerad office at X-change Plaza, Offlee no. 1201 to 1205,12th Floor Bullding Mo. 53E, Zone-5, Raad SE, GIFT, CITY,
Gandhinagar- 382050, Gujarat, India. There has been no change in the name of the Acquirer since its iIncorporation.

1.2 Theissued and paid-up share capital of Acquirer is Rs. 61,52,97 000 (Sixty One Crore Fifty Two Lakhs Ninety Seven Thousand
consisting of 6,15,29, 700 {Six Crore Fifteen Lakhs Twenty Mine Thousand Seven Hundred) equity shares of Rg. 10/- each.

1.3 TheAcquireris engaged in the business of stock broking servicas.

1.4 TheAcquireris a par of the Marwadi Chandarana Group.

1.5 Jitendra Amrutlal Chandarana, Ketan Harkishan Marwadi, Deven Harkishan Marwadi. and Sandeep Harkishan Marwadi are

the persons in control of the management of the Acquirer. Further, the shareholding pattern of the Equity Shares (of Face value
Rs. 10each)issued by the Acguirer is as under:

| Name of equity shareholder No. of equity shares Yeage
Marwadi Shares and Finance Limited 3,000, 60,000 S0.00%,
|_Chandarana Intermediaries Brokers Private Limited 1,25,00,000 20.79% |
|_Mrs. Jayshrae Jitandra Chandarana _ 58,82 600 978% |
hdrs. Charulata Nishit Chandarana 58,38,700 9.71%
Mrs. Khushboo Amish Chandarana 58,358,700 9.71%
Total 6,01,20,000 100.00%

The shareholding pattern of Preference Shares (of face value Rs. 100 each)issued by the Acquireris as under:

1 71 {"Seller 57) |

Wilson Growth

Private Limited

(CIN: UIT4939M
H2023PTC30732

A 80,00,000 0

(6. 73%)" (0%}

15t Floor, D J House, Old Yes
Magardas Road, Andheri
East, Mumbai, Maharashira,

India - 400065

Private
Lirnitad
Company

Total 4.18,00,220

(35.17%)

Males.
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There have been no changes lo the names of the Sellers,

T Sellers form part of the promaler and promaler group af the Targel Company, bowever they do nol beleng lo.any spesific group

Th: pircenlage of shareholding has been caleulated based on the Exisling Share Capital of he Targel Company.

Vide Uhe SPA, Seller 5 has agreed 1o sell 30,00,000 equily shares in the Targel Company o the Acquirgs, The bakance 50,000,000 cguity shares will
be sold by the Seller 5 to public category sharehalder.

Fursuant to the consummation of the Underlying Transactions, the Acguirer will acquire Control owver the Target Company, and the Acquines will
became: the promoter of the Target Company, Further, e Sellers will cease o be classsfied as promobers or memberss of the promoter growp of e
Target Cornpany and shall be reclassified s public in accordance with Regulation 31 Aof the SEBI {LODR) Regulations.

As on the date of this DPS, the Sellers have not been prohibited by SEBI from dealing in secunties pursuant to the terma of any directions isswed
under Section 118 ofthe SEBI Act, 1992, as amended or under any ather regulation made under the SEBI Act, 1992,

Thee Acxpuirer confirms that it doess not have any relationship with the directors of the Target Company and the Seallers under SPA.

Preferential Allotment by Target Company

Thz board of directors of the Target Company at their meating held on May 26, 2025, has authorized the issuance and allobment of 11,56,80,000
{Elewen Crores Fifty Six Lakhs Ebghty Thousand) Equity Shares ("Subscripbon Shares®), and 8,37,00,000 (Nine Crore Thiry Seven Lakhs)
Acquirer Warrants (“Subscription Warrants™) (collectively, “Subscriplion Securities™} to the Acquirar, at a subscription price of Rs. 9.88 {Rupeaas
Mine and paise Eighty Elght only ) per Subscription Share and Rs, 9,83 (Rupees Nine and pase Exghty Eight cnly) per Subscription Warrant to be
convertible into equivalent number of Equity Sharas, by way of prefarential allotment for an aggregate consideration of Rs. 206,86, 74,000
{Rupees Two Hundred Six Crores Eighty Six Lakhs Seventy Four Thousand only), sulject to the recelpt of the approval of the equity sharehalders
of the Target Company, RBI Approval and the In-principle epproval from the Stock Exchanges, and in compliance with the provisions of
Companies Act, 2013 and Chapler ¥ of the SEBI (Issue of Capital and Disclosure Reguirements) Regulations, 2018 ("SEB| ICDR Regulations™)
{the *Praferantial Allotmeant).

Thie Preferantial Allotment is subject to the terms and conditions contained in the Securities Subscription Agreement dated May 26, 2025, entered
inta between the Acquirer, Target Company, Sellers and shareholders of Seller 2 ("33A" | " Securities Subscription Agresment” | including
receipt of RBI Approval.

Az per the information received from the Target Company and a5 available on the website of the Stock Exchanges and the Acquirer, no directions
hawe been subsisting or proceedings ane pending agams! the Targed Company and § or the Acguirer by the SEBI, under the SEBLACL 1992, and
the regulations made there under, or by any other regulator.

Further, no directions have been subsisting or proceedings are pending against Sundae Capital Advisors Private Limited. Manager to the Open
Oiffer by the SEBI, under the SEBIAct, 1992, and the regulations made there under, or by any other reguiator

Proposed change in board of dirgciors after the offer with the names of directors representing e Acguirer,

T Acquiser has proposed to appoint Mr. Kedan Harkishan Marwadi, Mr Amish Jilendea Chandarana and Mr. Mayur Khetan as the direclos of e
Target Company, subject to compliance with Regulation 24 of the SEBI 5AST Regulations. The said appointment is also subject to the approval of
the REBIL

Furthwar, in accordancs with the agreed eems of the SPA, all nominess of the Existing Promuobars on the Board and committees of the Board will
resign, subject to compliance with the SEBI SAST Regulations.

Except as above, there |s no other change proposed In the constitution of the Board of Directors of the Target Company pursuant to the Underlying
Transackons,

The Offer s not a5 a result of global acquisition resulting in indirect acquisition of the Targel Company.

The Acquirer has nol been prohibited by SEBI from dealing in securities, in terms of directions isswed under Section 11B of the SEBI Act, 1992, as
amended or under any other reguiations made under the SEB|Act, 1992,

Thie Acguirer has not been classified as wilful defaulters by RBI and hence, is in compliance of Regulation 6A of the SEB| SAST Regulations for
the purpose of this Offer. Further, the Acquirer has not been categonzed as a fugitive economic offender and hence, is in compliance of Reguilation
66 of the SEBI $AST Regulaticns for the purpose of this Open Offer.

I terms of Regulation T(8) of the SEBI SAST Regulations, all public shareholders of the Target Comgany, except the Acquirer, the Sellers, the
parties to the 5P, and persons desmed to be acting in concert with the aforementioned persons can particapate in the Cffer.

In accordance with Regulation 26(7) of the SEBI SAST Regulations, the commities of indepandent directors of the Target Company s raguired to
provide its weitten reasoned recommendations on the Open Offer 1o the shareholders of the Target Company and such recommendations ane
required to be published in the specified form at least 2(two) Working Drays before the commencement of the Tendaering Pericd in the same
newspapers where the Detailed Public Statement |$ published

Proposed change in the promolens of the Target Company after the Open Olfer;

Pursuant ta the tesms of the SPA, 554 and subject to compliance with the provisions of Regulation 314 of the SEBI LODR Regulations, the
Acquirer will be classified as promoters of the Target Company upon completion of the Offer and the Sellers, who are the existing promaoters and
mambeers of promaler group ol the Targel Company, will be re-classalied as public shareholders in he Targel Comgany,

Daetails of the Target Company

The Targel Company e, TreCap Finance Limited, is o public company limiled by shares, || was meoorporaled on November 09, 1994, vide
Registration Mo. 334457 _as a private limited company under the name and style of *Pallux Pharmaceuticals Limited®. with the RolC, Gujarat,under
Ihe provigions of Cornpanies Acl, 1958, The namae of the Targel Company was changed Lo “Dhanvarsha Finvest Limiled” onJune 23, 1957, and o
its present name of “TruCap Finance Limited” on August 03, 2022,

Thie registered office of the Target Company is situated at 4th Floor, A Wing, D.J. House, Old Nagardas Road, Andher East, Mumbai - 400069,
Maharashtra, India. The contact defails of the Target Company are as follows: Telephone Muember +91 22 6845 7200, Email id:
corpsecifitrecapfinance. com and website: waww trucapfinance . com. The CIMN of the Target Company |s LE4920MH1 994 PLC 334457

Thie Target Company is a non-depoait accepding mon-banking financlal company (“NBFC™) and is registerad with the Resenve Bank of India. The
Company offers a range of financial products, including unsecured business loans, gold kans, and micro-lending services. The company
aperates through a network of over 58 branches and 200+ distribution agents across Maharashira, Madhya Pradesh, Delhl NCR, and Goa.

Thie authorized share capstal of the Target Company is Rs. 50,00,00,000 (Rupees Fifty Crores only) compeising of 11,88,61 871 (Eleven Crores
Eighty Eight Lakhs Sixty One Thousand Eight Hundrad and Seventy COne only) paid up Equity Shares of Rs. 2 {Indian Rupees Two only) sach.
Furthes, the Target Comgany has also [ssued 65,42 372 (Skxty Five Lakhs Fourly Two Thousand Three Hundred Seventy Two) Warrants and
26,562,500 (Twenly Six Lakhs Sidy Two Thousand Five Hundred) stock opbons which shall be convertible into equivalant number of Equity
Shares, upon exercse, inlerms of the applicable laws

The Ermerging Share Capital of the Target Company as of the 10th (lenth) Waorking Day from the closure of the Tendering Peniod and fully dilubed
share capital is computed as per the table below:

| Name of equity shareholder No. of preference shares “eage
Leading Light Fund VCC The Triumph Fund 1,40,970 1040,00%:
| Total 1,40,970 100.00%:
1.6 The board of directors of the Acquirer comprises of:
| Name of Director DIN Qualification & Experience Date of appointment
Amish Jitendra 00057120 He holds Bachelor of Commerce degree from Saurashtra  February 22, 2021
Chandarana University. He has 20 years of experience in the financial
services industry, specializing in equity proprietary trading
within the Indian stock and commcdities exchanges.
Jitendra Amrutial 00095474 He holds Bachelor of Commerce degres from Saurashtra  August 09, 2018
Chandarana University. He is involved in the business of arbitrage &
technical trading in Indian stock & commodities market.
Ehushbes Amizh OE4a0341 She holds Mastar ef Business Administration degrea from August 09 2018
Chandarana Saurashtra University. She is responsible for the expansion
and overall management of the business of the Company.
Katan Harkishan O0DBB018 He holds Bachelor of Engineering degree from Bangalora  August 09, 2018
Marwadi University. Ha has more than 30 years of exparance in both
the: primary and secondary segments of the capital markalL
Kanan Sandeep Q0013054 She holds Bachelor of Commerce with specialization in August 09, 2018
Marwadi commerce. She has experience in the field of securities
miarket which includes primary market, secondary market,
i P dealing with investors elc, _— i i
Deven Harkishan 00016141 He has completed higher secondary education and has 32 April 13, 2021

Marwadi years of experente in risk managemant and stock broking

operations of the financial services industry.

1.7

key Consolidated financial information of Acquirer as at and for the perod ended March 31, 2025, March 31, 2024, and March
31, 2023 as extracted from the audited standalone financial staternents, are as follows:

Particulars Mo. of Equity | % age of No. of Shares Yeage of No. of Shares | % of Fully
Shares Share (Emerging Emerging (Fully Diluted |Diluted Share
Capital Share Capital) | Share Capital | Share Capital) Capital
Rs. 23,77,23,742
comprising of
11,886,871 fully paid
up equity =hares of
Rs.2 pach 11,88,61,871 100.00 11,88,61,871 49.30 11,88,61,6871 35.50
Cutstanding Warrants
convertible into Equity
Shares - - 6542 372 2.71 6542372 1.95
Equity Shares proposed
o be issued under
Preferantial Allotment by
the: Targat Company o
the Acguirer - - 11,56,80,000 47.08 11,56,80,000 3455
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Particulars No. of Equity | % age of MNo. of Shares Yhage of Mo. of Shares | % of Fully
Shares Share (Emerging Emerging (Fully Diluted |Diluted Share
Capital Share Capital) | Share Capital | Share Capital) Capital

Linderlying Equity Share
against Warrants
proposad o be ssued;
Prafarential Allotmant by
the Target Company to
the Acquirer - . - 9.37,00,000 27.99
Tetal 11,88.61,871 100,00 24,10,84,243 100.00 33.47,84,243 100.00
4.5 There are no partly paid-up shares outstanding in the Target Company.

4.6

4.7

48

The Equity Shares of the Target Company are listed on BSE and the NSE having a scrip code as 540268 with scrip ID TRU and
Symbol TRU, respectively. The 1SIM of the Target Company is INEG15R.01029.

Thera are na outstanding shares of the Target Company that have baen issued but not listed. The trading of the Equity Shares of
the Target Company Is currently not suspended on BSE and MNSE. The Equity Shares of the Targel Company have not been
delisted from any stock exchange in India. The Equity Shares of the Targel Company are frequently traded in terms of
Regulation 2(1){j} of the SEBI SAST Regulations.

As of the date of this DPS, the Target Company has 65,42 372 (Sixty Five Lakh Forty Two Thousand Three Hundred Seveanty
Two) autstanding Warrants which are converlible inta Equity Shares of the Targat Company. Thase Warrants are held by public
catagory shareholders. Further, Target Company has also granted 26 62 500 (Twanty Six Lakh Sixty Two Thousand Five
Hundred) stock options under its emplovee stock option plan.

4.9  Asonthe date of this DPS, the details of the board of directors of the Target Company are:;
Name of Director DIN Designation Initial Date of appointment
Mirmal Vinod Momaya 01641534 Mon-Executive Independent Director - August 10, 2018
Chairperson
krshipal Tarachand 075209826 Mon-Execulive Indepandent Director August 24, 2018
Raghuvanshi — !
Abha Kapoor 01277168 Mon-Executive - Independent Director March 30, 2022
Rohanjeet Singh Juneja DB342084 Executive Director-CEQ-MD December 17, 2019 {Appointed as
Add. Director & MO}
March 12, 2022 (Appointed as CEO)
Rajiv Kapoor 08204045 Mon-Executive Non-Independent February 03, 2020
Director
Rushina MNimir Mehta 01042204 Mon-Executive - Non Independent June 16, 2022
Director
Alwood Porter Colling 049239511 Mon-Executive - Mon Indapendent July 31, 201
Director

4.10
4n
412

413

414

Asonthe date of this DPS, DFL Technologies Private Limited is the subsidiary company of the Target Company.
As on the date of this DPS, the Target Company does not have any holding company.

As on the data of this DPS, the Targel Company has 44,92 380 (Forly Four Lakhs Ninety Two Thousand Three Hundred Sixty)
Equity Shares that are locked-in.

The Target Company, including its directors, has not been prohibited by SEEI from dealing in securities in terms of Section 118
of the SEBLACL Tha Target Company |s notan insalvent applicant under Insolvency and Bankruptey Code, 2016,

The key financial infarmation of the Target Company based on the audited financial statements for the financial years ended
March 31, 2025, March 31, 20024 and March 31, 2023 are as follows: {Rs. in lakhs)

Particulars Financial year ended March 31

2025 2024 2023
Total Income 159,955.93 15,284,389 12,380.47
Profitafter tax 15,925.00) 1.096.31 63.14
Matwarth 16,213.69 21,190 81 21 608.92
Eamings Per Share (5.07) 0.94 Q.06

415

Source: Financial summary of the Target Company for the financial year ended March 31, 2025, March 31, 2024 and March 31,
2023 have been extractad from the Audit Report of the Target Company.

The key standalone financial information of the Target Company based on the audited financial statements for the financial
years ended March 31, 2025, 2024 and 2023 are a3 follows: {Rs. in lakhs)

Particulars N Financial year ended March 31

2025 2024 2023
Tiakal Income 19 925 61 18,200.54 12,395.87
Profit after tax (6,660.53) 1.170.82 554.35
Matwarth 16,219.17 21.931.36 22 27545
Egrnings Per Share (Basic) (5. 70) 1.00 0.50
Earnings Per Share(Diluted) (5,70 0.99 0.50
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Source: Financial summary of the Target Company for the financial vear ended March 31, 2025, March 31, 2024 and March 31,
2023 have been extractad from the Audil Report of the Target Company.

As per the information received from the Target Company and as available on the website of BSE and MSE, the Target
Company is in compliance with the reguirements of the SEBI LODR Ragulations. Further, no penal action has been taken by the
Stock Exchanges against the Target Company, except as under:

{a) SEBI had levied a line on the Company vide adjudication order dated November 25, 2021 for nan-exaculion of tripartile
agreement between the Company and Accurate Securities and Registry Private Limited and Purva Share Reqgistry India
Frivate Limited. & panalty of Rs. 2.50,000 was impasad on the Target Company which was duly paid.

Dwring the financial year ended March 31, 2022, an Independent Waman Director of the Company had resigned with effect
from Oetober 30, 2021 and new Indepandent Woman Director has been appointed with effect from March 30, 2022 in
terms of Regulation 17(1) of the SEBI LODR Regulations. Towards the said delay in appointment of Indepandent Woman
Director, during the year under review, BSE Limited has levied a fine of Rs. 2,95,000 (excluding GST) on the Company.
The said panalty has baan paid by the Compary.

Further, in the past, the Company had also paid S0P fines for an aggregate amount Rs. 250,000 (excluding GST] for late
submisslon under Regulation 34 and Ragulation 23{9) of the SEBI LODR Regulations.

There has been no merger, de-mearger or spin offin the last three vears involving the Target Company.
Details of the Offer

This Open Offer is a mandatory open offer being made by the Acquirer, to the Eligible Shareholders of the Target Company in
compliance with Regulation 3(1) and Regulation 4 of the SEBI SAST Renulations pursuant o the board resolution approving
the Preferential Allotment and simultaneous execution of the 334 and SPA on May 26, 2025,as described in Part |l of this DP3
{Background to the Offer).

The Acquirer is making the Cffer to the Eligible Shareholders under the SEBI SAST Regulations for the acquisition of up to
6,26.81,904 (Six Crores Twenty Six Lakhs Eighty One Thousand Nine Hundred and Four) Equity Shares (“Offer Shares”)
reprasenting 26.00% of the Emerging Share Capital (“Offer Size") at an Offer Price of Rz, 9.88 (Rupees Nine and paize Eighty
Eight only) per Equity Share (“Offer Price”), determined in accordance with SEBI SAST Regulations aggregating to total
considaration of up o Rs. 61,92 97 211 52 (Rupees Sixty Ona Croras Minaty Twa lakhs Ninety Sevan Theusand Twe Hundred
Eleven and paise Fifty Two only) (assuming full acceptance of the Offer) (“Maximum Consgideration™), subject to the terms
and conditions mentionad in the Public Announcemant, the Detailed Public Statement and Lo be sel out in the letter of offer thal
is proposed to be issued in terms of the SEBI (SAST) Regulations {“Letter of Offer"). Under the Offer. the Acquirer shall
acquira only fully-paid up Equity Shares and thare are no parity paid up shares. The Offer Price will be paid in cash in
accordance with Regulation 9(1) of the SEBI SAST Regulations and subject to the terms and conditions mentioned in the Public
Annauncament, the Detailed Public Statement, the Letter of Offer and in accordance with the SEBI SAST Regulations. If the
aggragata number of Equity Shares validly tendered in this Opan Offer by the Eligibla Shareholders, is mora than the Offer Size,
then the Equity Shares validly tendered by the Eligible Shareholders will be accepted on a proporiionate basis, subject to
acquisition of a maximum of 6,26 81,904 [Six Croras Twently Six Lakhs Eighty One Thousand Nine Hundrad and Four) Equity
Shares, representing 26.00% of the Emerging Share Capital, in consultation with the Manager to the Open Offer.

Intlerms of Regulation 18{1) of the SEBI SAST Requlations, the Acquirer will accapl those Equity Shares of the Targel Company
which are tendered in valid form in terms of this Offer upto a maximum of §,26,81,904 (Six Crones Twenty Six Lakhs Eighty One
Thousand Nine Hundred and Four) Equity Shares of face value Rs. 2 sach representing 28.00 % of the Emarging Share Capital
of the Target Company.

The Equity Shares tendered under this Offer shall be free from all liens, charges, equitable interests and encumbrances and
shall be tenderad together with all nghts attached therato, including all rights to dividends, bonuses and rights offers, if any,
declared hereafter, and the tendaring Eligikle Shareholder shall have obtained any necessary consents for it to sall the Equity
Shares on tha foragaoing basis.

There is no differential pricing for the Offer.
Thigis nol a compating offer in terms of Regulation 20 of the SEBI SAST Regulations.

There has been no competing offer as of the submission of this Detailed Public Statement. The last date for making such
compating offer s June 23, 2025 as prascribed under Regulation 20 of the SEBI SAST Regulations.

The Acquirer has not acquired any Equity Shares of the Target Company from the date of the Public Announcement, i.e., May
26, 2025 up Lo the date of this DPS.

As per Regulation 38 of the SEBI LODR Regulations read with Rule 19(2) and 19A of the Secunties Confract {Regulation)
Fulas, 1857 as amandad (“SCRR") the Target Company is raquirad ta maintain at least 25% public sharaholding (“Minimum
Sharehelding”), as determined in accordance with SCRER, on continuous basis for listing. Pursuant to completion of this Offer,
assuming full acceptance to this Offar, the public shareholding in the Target Company will fall below the minimum public
shareholding reguirement as per the SCRR as amended, the Acquirer undertakes that they will facilitate the Target Company to
raise the level of public shareholding to the level as specified for continuous listing under the SCRR and in accordance with such
directions as may be issued by the Stock Exchange on which the Equity Shares of the Target Company ara listed within a period
of bwelve (12) months from the date of completion of Open Offer, In terms of Regulation 7{5) of the SEB| SAST Regulations, the
Acquirer has further underiakan thal if the shareholding of the Promatar and Promoter Group (including Acquirer) is maore than
T59% of the voling rights / issued equity share capital of the Target Company pursuant to the present Offer, it will not make any
voluntary delisting offer under the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021,
unless a period of twehe months has elapsed from the date of the completion of the Offer Period.

As of the date of the DPS, to the best of the knowledge of the Acquirer there are no statutory or other approvals required to
complete the Offer, except the RBIl Approval. If, howewer, any statutory or other approval becomes applicable prior o complation
of the Offer, the Offer would also be subject to such other statutory or other approval(s)

The Offer is not conditicnal upon any minimum level of acceplanca by the Eligible Shareholders in terms of Regulation 19 of the
SEBI SAST Regulations

The Acquirar doas not have an intention to dalist the Targat Company pursuant to this Open Offer.

The Eligible Sharehelders who tender their Equity Shares in this Offer shall ensure that the Equity Shares are clear from all
Hens, charges and encumbrances. Tha Offer Sharas will ba acquirad by the Acquirer, subject to such Offer Sharas being validly
tendered during the Tendering Period, fully paid-up, free from all liens, charges and encumbrances and together with the righis
attachad therato, including all rghts o dividend, banus and rights offer declared in relation thereto, and the tendering Eligible
Shareholders shall have obtained all necessary consents required by them to sell the Equity Shares on the foregoing basis.

The Manager to the Offer does not hold any Equity Shares in the Targat Company as at the date of Public Announcemant and /
or Detailed Public Statement. The Manager to the Offer further declares and undertakes that they will not deal on their own
accountin the Equity Shares of the Target Company during the Offer Period.

The Offer is subject ta: (a) receipt of the RBI Approval: and {b) satisfaction of the conditions precedent under the SPA and the
S5A, as specified in paragraph & and 6 of Part Il {Background of the Offer), each of which are outside the reasonable contraol of
the Acguirer. In tarms of Regulation 23 of the SEBI SAST Regulations, in tha avent that, for reasons oulside the reasonable
control of the Acquirer, If the RBl Approval or any other regulatory approval which become applicable prior to completion of the
Open Offer is not received or any of the conditions precedent under the SPA and the S5A as specified in in paragraph & and 6of
Part Il {Background of the Offer) are not satisfied or waived (if permitted under applicable law), then the Acquirer shall have the
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right to withdraw the Opan Offer. In the event of such a withdrawal of the Open Offer, the Acquirer (through the Manager) shall,
within 2 (two) Working Days of such withdrawal, make an announcement of such withdrawal stating the grounds for the
withdrawal in accordance with Regulation 23(2) of the SEBI SAST Requlations, in the same newspapers in which the DPS has
been published and such public announcamant will alsa be sant to the Stock Exchanges, SEBI and the Target Company at its
registered office.

In terms of the Regulation 25(2) of the SEBI SAST Regulations, as on tha date of this DPS, the Acquirer has no intention to

alienate any material azsets of the Target Company whether by way of zale, lease, encumbrance or othenwise for a period of two
years from the Offer Period of this Open Offer except:

{a) In the ordinary courge of business (Including for the restructune of disposal of assets and creation of ancumbrances In
accordance with business requirements);

(b))  tothe extant requirad far the purpase of restructuring and/or rationalization of the business, assels, invastments, liabilities
or otherwise of the Target Company, to improve operational efficiencies and for other commaercial reasons:

(¢} on account of requlatory approvals or conditions or compliance with any law that is binding on or applicable to the
operations of the Targat Company;

id) ashas already been disclosed by the Target Company in the public domain; or

(&) with the priar approval of the shareholders as required under applicable law, including in accordance with the proviso to
Regqulation 25(2) of the 3EBI SAST Regulations.

All Eligible Sharehaldars (including residents, non-resident Indians, overseas corparate bodies or non-resident sharehalders)

must abtain all requisite approvals required, if any, to tendes the Equity Shares (Including without limitation, the approval fram
the REBI) held by them in the Open Offer and submit such approvals, along with the other documents required to accept this
Open Offer, In the event such approvals are not submitted, the Acquirer reserves the right lo reject such Equity Shares tendared
in this Open Offer. Further, if the holders of the Equity Shares who are nol persons rasident in India (including non-resident
Indians or overseas corporate bodies or foreign porifolio investors) had required any previous approvals (including from the
REBI, or any other requlatory body) in respect of the Equity Shares hald by them, they will be required to submit such previous
approvale, that thay would have obtained for holding the Equity Shares, to tender the Equity Shares held by them, along with the
other documents required to be tendered to accept this Open Offer. In the event such approvals and supporting documents are
not submitted, the Acquirer reserves thea right to reject such Equity Shares,

BACKGROUND OF THE OFFER

The Acquirer has entered into the following agreements for substantial acquisition of shares, voting rights and contral over the
Targal Company (callectively, the “Underlying Transactions"™):

(i) Asecurities subscription agreement dated 26 May 2025 with the Existing Promaoters/Sellers, the Target Company, and the
shareholders of Seller 2 ("SSA"}, in regard to issuance and allctment of 11,56,80,000 (Eleven Crores Fifty Six Lakhs
Eighty Thousand) Subscription Shares at a price of Rs. 9.88 (Rupees Nine and paise Eighty Eight only) par Equity Share
and 9,37.00,000 (Mine Crores Thirfty Seven Lakhs only) Acquirer Warrants at a price of Rs. 9.88 (Rupees Nine and paise
Eighty Eight only) per warrant to be convertible info equivalent number of Equity Shares fo the Acquirer by way of
praferential allotment, for an aggregate consideration of Rs. 206 86, 74,000 (Rupees Two Hundred Six Crores Elghty Six
Lakhs Seventy Four Thousand only) {“Preferential Allotment™). The Preferential Allotment is subject to the terms and
conditions contained in the S3A, including recaipt of BBl Approval: and

A share purchase agreement dated 26 May 2025 with the Existing PromotersiSellers, the Target Company, and the
shareholders of Seller 2 (“SPA"), whereby the Acquirer has agreed to acquire an aggregate of 3,68,00,220 {Three Crore
Sixty Esght Lakh Two Hundred Twenty) Equity Shares representing up to 15.26% of the Emerging Share Capital of the
Target Company at the price of Rs. 4.07 (Rupees Four and paise Seven anly, rounded off) per Equity Share, aggregating to
Rs. 14,97,76,896 (Rupees Fourteen Crores Minety Seven Lakhs Seventy Six Thousand Eight Hundred Ninety Six only)
isuch consideration being subject to downward adjustments in accordance with the provisions of the SPA), and subjest to
the recaipt of the RB| Approval.

FPursuant to the consummation of the Underlying Transactions (which is conditional upon the RBI Approval) and subject to the
compliance with the SEBI SAST Requlations, the Acquirer will acquire and exercise conlrol over the Targel Company and be
classified as a promoter of the Target Company in accordance with provisions of the SEBI LODR Regulations. As a
consequence, this Open Offer is a mandatory offer being made by the Acquirer in compliance with Regulations 3{1) and 4 of the
SEBISAST Regulations.

The Offer Price will be payable in cash, in accordance with thie provisions of Regulation 2(1)(a) of the SEEI SAST Regulations.

The board of directors of the Target Company has passad a resolution in its meeting hald on May 26, 2025 approving the
Underlying Transacticns and entering into the SSAand the SPA.

Further, the Committee of Independent Directors ("Committea”) in their meating held on May 26, 2025, has considared the
proposal to make the Praferential Issue to the Proposad Allottea. Tha Committee considered that the Issuea prica of ¥ 9.88/-
(Fupees Nine and Paise Eighty-Eight only), per security, has been determined taking into account the report by the
independant valuer confirming the minimum price for preferential issue as per Chaptar ¥V of ICDR Regulations whao have taken
into consideration the relevant valuation parameters and provided justification for thelr assessments. The offer price also
includes a control premium on account of change in contral pursuant to the proposed Preferential 1ssue and upon completion of
the Qpen Offer. Thus, the Commities is of the view that the issue price and the proposed Freferential Issue is fair and
reasonable, The Independent Direclors of the Company, namealy Nirmal Vinod Momaya, Krshipal Tarachand Raghuvanshi and
Abha Kapoor had participated in the discussion and passed the above motion with unanimous consent.

Salient lerms of the SSAare as under:
The S55A sets forth the terms and conditions agreed between the Acquirer, the Target Company, the Existing Promoters/Sellers

and the shareholders of Seller 2, and their respective rights and obligations upon which the Preferential Allotment shiall be
undertaken.

{a) The SSA sets out that the proceeds of the Preferential Allotment shall be utilised for business growth of the Company,
including but not limited to working capital requirements, loan book growth, improvement of gold loan branch
infrastructure, opaning of new branches, refinancing of debt, elc, and for general corporate purpases in the manner set out
inthe S5A/ any other purpose as may be approved by the Acquirer in writing.

Tha abligation of the Acquirer to acquire the Subscription Shares under the Preferantial Allotment is subject to fulfilment by
the Target Company and the Exlsting Promoters of the conditions precedent as specified in the SSA, to the satisfaction of
the Acquirer (unless waived by the Acquirer, subject to applicable law), including the following key conditions precedent:

(i)

it

(i}  Company shall have hald an extra-grdinary genaral mesating of its shareholdars such that the ‘Relavant Date’ |5 the
Execution Date and passed a special resclution approving the Preferential |ssue;

(i)  Company shall have filed the requisite forms for the resolution passad by its Board of Directors and / or sharsholders

{ii}  The Company shall have obtained the 'in-principle’ approval (In-principle Approval) of the Stock Exchanges for the
Preferential Issue and listing of the Subscriplion Secunties, as applicable, in accordance with the ICDR Regulations
and Regulation 28(1)of the LODR.

{iv) The Company shall have ensured that {a) the Transaction Documentis to which it is a pary having been duly
executed and in full force and effect; and (b) there having been no breach of the provisions of the Transaction
Documeants by the Company.

(v} The Business Warranties, subject to the Disclosure Letter, having been true and corect on the Execution Date and
remaining true and corract an the Complation Date, ineach case, in all respacts,

{vi) The Fundamental Warranties having been true and correct on the Execution Date and remaining true and correct on
the Completion Date in all respeacts.

{vii} The Company or the Subsidiary having not been admitted to or subject to corporate insolvency, liguidation or a
similar process pursuant to an order of a Governmental Authority under Applicable Law.,

{viil) The Company shall have oblained all necessary regulatory approvals for the Transaction, including the RBIl Appraval
and lender NOC.;

{ix)  The Company shall have updated the following policies and adoptad such updated policies to ensure compliance
with all requirements of SEBI & REBIL.

{x) The Company shall have passed a special resolution in a general meeting approving: {a) cancellation and
tarrmination of the Retention Plan: and {b) dissolution of the trust inco rparated ta implemeant the Ratantion Plan.

{xi) The Company shall have filed necessary forms! applications in respect of trademarks registered with the Trade

Marks Registry under the proprigtor name of Dhanvarsha Finvest Limited, seaking updation of the propriefor name
to Trucap Finance Limited.

(=i} Mo Material Adverse Effect shall have ocourred,

The 534 also contains customary terms and conditions such as confidentiality, representations and warranties, indemnities,
eto,

Salient terms of the SPA are sat out balow:

{a) The SPAsets forth the terms and conditions agreed between the Acquirer, the Sellers, Specified Parties {shareholders of
Seller 2) and the Target Company and their respective rights and obligations. Further, the Sallers and Specified Parties are
collectively referred to as Promotar Black Members.

Subject to the terms and conditions of this Agreement, and satisfaction, waiver or deferral of the Conditions Precedent, as
sat out in the SPA, on the Complation Data, the Sellers heraby irevocably agrae, and the Promoter Block Members shall
cause and procure the Sellers to, sell to the Acquirer, and the Acouirer, relying on the representations, warranties,
covenants and undedakings of the Company and the Promoter Block Members under this Agreement and other
Transaction Documents, agrees to purchasa fram the Sallers, the Sale Shares, free and clear of all Encumbrances, along
with all rights, fitle, interest, and benefits attached or accruing thereto, with effect from the Completion Date for the Sale
Consideration.

The Sale Consideration is subject to holdback of an aggregate amount of Rs. 700.00 lakhs (Holdback Amaount) in the
proportion set out in the SPA, which shall be either (a) reduced from the Sale Consideration payable to the Sellers on
Completion in terms of the SPA (in the event that an Indemnified Party issued an Indemnity Claim Motice prior to the
release of the entirety of the Holdback Amount); of (b) released to the Sallers on the date faling on expiry of 15 (fiftean)
days from the Completion Date.

The cansummation of the fransaction confemplatad under the SPA is subject to fulfilment of the conditions precadent as
spacified undar the SPA to the satisfaction of the Acquirer (unless waived by the Acquirer, subject to applicable law),
including the following key conditions precedent:

(i) The Tamget Company shall have passed a special resolution in a genaral meeting approving the Preferential
Adlotrert.

(i) The Business Warranties, subject to the Disclosure Letter, having been true and correct on the Execution Date and

ramalning true and cormect on the Completion Date, In each case, in all respects. The Fundamental Warrantias

having been true and comect on the Execution Date and remaining true and comrect on the Completion Date in all

respacts,

The Company or the Subsidiary having not bean admitted to or subject to corporate insolvency, liguidation or a

similar process pursuant to an order of a Governmental Autharity under Applicable Law,

The Company shall have ablained all necassary regulatory appravals for the Transaction, including tha REBI

Appraval,

Tha Company shall have updatad the following paolicies and adopled such updated policies to ensure compliance

with all requirements of SEBIl and REI

The Company shall have terminated the related party fransactions enterad into with Wilson Investment Advisors

Private Limited and Wilsan Financlal Services Private Limited for availing advisory services in relation to capital

restructuring.

The Company shall have passed a special resolution in a general meeling approving: (a) cancellation and

termination of the Retention Plan; and (b} dissolution of the trust incorporated to implement the Retention Plan.

The Company shall have filed necessary forms/ applications in respect of trademarks registered with the Trade

Marks Registry under the proprietor name of Dhanvarsha Finvest Limiled, seseking updation of the proprialar name

ta Trucap Finance Limited.

The Seller shall have procured that the Company shall setle all balances (whether outstanding or due to the

Company) in connaction with any related party transactions that the Company is a party to (other than in relation to

any contracts with Subsidiary) and shall have obtained a no-dues certificate from all relevant related parties. The

Company shall terminate zll related party ransactions to which it is a party (other than any arangsments with the
Subsidiary and the Leasa Documents).

no material adverse change having oocurred.

(b
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{e]  Until the closing of the transaction as contemplated under the SPA or termination of the SPA, the Sellers and the Target
Company are subject to customary standstill covenants. The SPAalso contains customary terms and conditions such as
confidentiality, representations and warranties, indemnities, etc from the Sellers or Promoter Block Members.

{ff  Mon Compete & Mon Solicitation: Until the dth {fourth) anniversary of Complation, each of the Promoter Black Mambers
shall nat, and the Promoter Block Membears shall procure that thair respactive Affiliates shall not, directly or indirectly,
aither by themselves or in association with or throwgh or for the benefit of any Person, acquire, establish, commence,
develop, financa, invest in, consult, advise, carry on, be associated with or be engaged in any capacily or mannar
{including as a consultant, adviser, partner, agent, director, employee, officar, shareholder or member) in a business that
is reasonably similar o, or reasonably competes, with any part of the Business or business undertaken by the Subsidiary
and their successors, whether in India or in any other jurisdiction where Company andfor Subsidiary conducts any part of
their business (including the Business) from time to time.

6.8 The SPA sels forth the terms and conditions agreed between the Acquirer, the Existing Promoters/Sellers, shareholders of
Seller 2 and the Target Company. The details of the acquisition under the SPA are as under;

Name of No. of Yhage of “hage of Mame of Seller | Mo. of Shares | %age of | %age of
Acquirer ' Shares Existing Emerging Existing | Emerging
Share Capital | Share Capital Share Share
Capital Capital
Marwadi 3.68,00,220 30.96% 15.26%  Wilson Holdings 297,774,040 25.05% 12.35%
Chandarana Privata Limited
Intermediaries Wilson Growth 30,00,000 2.52% 1.24%
Brokers Private Private Limited ™
Limited Anjaneya Realty 15,00,000 1.26% 0.62%
Management LLP
Minaxi Kishora 22 46,180 1.89% 0.93%
Mahta
Kishore Gangadas 2,80,000 0.24% 0.12%
Mehta
Total 3.68,00.220 30.96% 15.26% Total 3,68,00,220 30.98% 15.26%
Notes:

(1) Pursuant to the consummation of the Underdying Transactions (which is conditional upon the receipt of necessary sialutory
approval including RBI Approval) and subject to compliance with the SEBI SAST Regulations, the Acguirer will acquire and
exercise control over the Target Company and be classified as a ‘promoter’ of the Target Company Further, it is proposed that
pursuant to the Underdying Transactions and Open Offer. the Sellers will cease fo be classified as promoters or members of the
promofer group and shall be reclassified as public in accordance with the Secwrifies and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Reguiations, 2075,

(2] This table sels oul details of the Equily Shares of the Seflars agreed lo be purchased by the Acquirer in accordance wilft the
terms of the SPA. Addittonally, Wilson Growth Prvale Limited, has underiaken fo sell the balance 50,00 000 shares fo public
catagory sharsholder.

6.9 On completion of the transactions contemplated under the SPA, the Target Company shall record the resignation of nominees
of the Sellers on the board of directors of the Target Company (“Board™) and/or committees of the Board and make necassary
filings appointing the nominees of the Acquirer, namely (a) Mr. Ketan Harkishan Marwadi, (b) Mr, Amish Jitendra Chandarana
and [c) Mr. Mayur Khetan, on the Board and committess of the Board, subject lo compliance with Regulation 24 of the SEBI
SAST Regulations and approval of the RBI.

6.10 Except for an aggregate of 44,92 360 Equity Shares (i.e., 22.46,180 Equity Shares held by Minaxi Kishore Mehta and

22 46,180 Equity Shares held by Wilson Holdings Private Limited), none of the Equity Shares held by all the Sellers are under

lock-in. All the Equity Shares held by the Sellers are in demat form. The Acquirer has undertaken that the lock-in of the said

Equity Shares will continue with them post acquisition for such period as may be required under SEBI ICDR Regulations.

Ag on the date of the Public Announcameant, the Sellers held 4,18,00,220 (Four Crore Eighteen Lakhs Two Hundred Twenty)

Equity Shares of face value of Rs. 2 each represanting 35.17% of Existing Share Capital and 15.26% of the Emerging Share

Capital of the Target Comparyy. Tha Object of acquisition is to cede contral of the management of the Target Company to the

Acauirar. Upon complation of the Underlying Transactions and this Open Offer the Sallers shall not have controd over the

mianagemant of the Campany, and the Acquirer shall hold (prior to convarsion of Acquirer Warrants) upto 21,51.62 124 (Twenty

One Crore Fifty One Lakhs Sixty Two Thousand One Hundred Twenty Four) Equity Shares, assuming full acceptance under

this Offer, representing 89.25% of the Emerging Share Capital of the Target Company. Further, post conversien of the Acquirer

BN

Offer, the minimum price per Equity Share is the highest of the above parameters i.e., Rs. 9.88 (Rupees Nine and paise Eight
Eight only) per Equity Share and the same has been certified by M/s. Warma Periwal & Associates (Membership no. 139143),
Partner, Ranjan Periwal, Charered Accountants (Firm Registration No. 132381W), vide their cedificate dated May 26, 2025
(LDIN: 25139143BMIGDTAGET), Accordingly, the minimum offer rice of Rs, 9,88 (Rupees Nine and paise Eight Eightanly) per
Equity Share is justified in tarms of Regulation 8(2) of the SEBI SAST Regulations.

9.5  Inthe avent of further acquisition of Equity Shares of the Target Company by the Acquirer during the Offer Peried, by purchase
of Equity Shares of the Target Company at a prica higher than the Offer Price, then the Offer Price will be revised upwards to ba
equal to or more than the highest price paid for such acquisition in terms of Regulation 8(8) of the SEBI SAST Regulations.
However, Acguirer shall not be acquiring any Equity Shares of the Target Company after third Working Day prior to the
commencemeant of the Tendering Peried and until the expiry of the Tendering Period.

9.6 Asonthe date of this DPS, there have been no corporate actions by the Target Company warranting adjustment of any of the
relevant price parameters in terms of Regulation 8(9) of the SEBI SAST Regulations. The Offer Price may be adjusted by the
Acguirer, in consultation with the Manager, in the avent of any corporate action(s) such as issuances pursuant to rights issue,
bonus issua, stock consolidations, stock splits, payment of dividend, de-mergears, reduction of capital, etc. whera the record
date for effecting such corporate action(s) falls prior 1o the 3rd (third) Working Day before the commencement of tha Tendaring
Pariod, in accordance with Ragulation 8{9) of the SEBI SAST Regulations.

9.7 Asonthe date of the DPS, there is no revision in the Offer Price or the Offer Size. Assuming full acceptance under the Offer, the
Acqguirer, will hold {prior to conversion of Acquirer Wamrants) 21,51,62,124 {Twenty One Crore Fifty One Lakhs Sixty Two
Thousand One Hundred Twenty Four) Equity Shares representing 89.25% of the Emenging Share Capital of the Target
Company. Hence the Acquirer do not propose to increase the Offer Size by increasing the number of Equity Shares proposed to
be acquired. However, the Offer Price is subject to upward ravision, if any, on account of compating offers or otharwisa,
pursuant to the SEBI SAST Regulations or at the discration of the Acquirer &t any time prior io the commencement of the last
Ona (1) Working Day bafare the commeancament of the Tendering Pariod in accordance with Regulation 18(4) and 18(5) of tha
SEBI SAST Regulations. In the event of such revision of Offer Price, the Acquirer shall make correspanding increases Lo the
ascrow amount and shall: {I) maka a public announcemant in tha same nawspapers in which the Detailed Public Statameant is
published; and (il) simultaneously with the issue of such announcement, inform SEBI, the Stock Exchange and the Target
Company at its registerad office, of such revigion and (iil) make cormesponding increases to the Escrow Amount in the Escrow
Account.

9.8 Ifthe Acquirer acquires Equity Shares during the period of twanty-six weeks after the Tendering Pericd at a price higher than the
Offer Price, then the Acquirer shall pay the difference between the highest acquisition price and the Offer Prica, to all
shareholders whose shares have been accepted in the Open Offer within sixty days from the date of such acquisition, However,
na such difference shall be paid in the event that such acquisition is made under another open offer under the SEBI SAST
Regulations, or pursuant to the SEBI (Delisting of Equity Shares) Regulations, 2021, subject fo applicable laws, or open market
purchasas made in the ordinary course on the Stack Exchanges, not being negotiated acquisition of shares of the Targat
Company In any form.

V. FINANCIALARRANGEMENT

10.1 The Maximum Consideration, i.e,, total funding requirement for the Offer (assuming full acceptances)i.e., for the acquisition of
up to 5,26,81,904 (Six Crore Twenly Six Lakhs Eighty One Thousand Mine Hundred Four) Equity Shares from the Eligible
Shareholders of the Target Company at an Offer Price of Rs. 9.88 (Rupees Nine and paise Eighty Eight anly ) per Equity Share is
Rs. 61,92,97,211.52 (Rupees Sty Ona Crores Ninaty Two lakhs Ninety Saven Thousand Twa Hundrad Eleven and paisa Fifty
Two anly).

10.2 In accordance with the with Regulation 17 of the SEBI SAST Regulations, the Company has appointed Axis Bank Limited
having its registerad address as Ird Floor, TRISHUL opp. Samartheswar Temple, Law Garden, Ellis Bridge, Ahmedabad -
380006, India as the escrow bank for the aforementioned Open Offer (“Escrow Bank"™), and the Acquirer. the Manager to the
Open Offer and the Escrow Bank have entered into an Escrow Agreement pursuant to which the escrow account in the name
and style "MARWADI CHANDARANA IEPL - TRUCAP FINANCE LIMITED - OPEN OFFER ESCROW ACCOUNT" bearing
account number 92502002412 7654(" Escrow Account”) has been opanad with the Escrow Bank via agreement dated May
26, 2025, In accordance with SEBI SAST Regulations and pursuant to the escrow agreement, the Acquirer has deposited an
aggregate of Rs. 62,00,000 (Rupeas Sixty Two Lakhs only) was deposited on May 28, 2025, being mora than 1% of the valua of
Maximum Consideration payable under the Offer (assuming full acceptances).

10.3 Further, the Acquirer has also provided acceptable securities {listed equity shares) with appropriate margin pledged / lien
marked in favour of the Manager to the Open Offer in accordance with Regulation 17(3)(c) read with Regulation 17(7) of the
SEBI 3AST Regulations. The details of the acceptable securities on which lien has been created in favour of the Manager to the
Open Offer and its status of compliance of the status of abovementioned securities lien marked in favor of the Manager to the
Offer interms of Regulation 9(2) of the SEBI SAST Regulations are as under:

Warrants, the Acquirer shall hold up to 30,88,62,124 (Thirty Crore Eighty Eight Lakhs Sixty Two Thousand One Hundred Regulation (2){2) Particulars Details
Twenty Four) Equity Shares, assuming full acceptance under this Offer representing 92.26% of the Fully Diluted Share Capital Name of Company which shares pw Patanjali Foods Limited
ofthe Target Company. {a) such class of shares are listed on & stock exchange and frequently
6.12 In accordance with Regulation 26(7) of the SEBI SAST Requlations, the committes of independent directors of the Target traded al the time of the public announcemeant
Company |5 required to pravide its written reasonad recommendations on the Offer to the sharaholders of the Target Company - No. of shares fraded from May 01, 2024 to April 30, 2025 18 70,69 454
and such recommendations are required 1o ba published in the specified form at least 2 {lwa) Working Days before the 3 : - . e ETE
commencament of the Tendering Period in the same newspapers where the DPS s published. ?L:s::atnr::jnegdnummr of equity shares as on April 30, 2025 36,21 .5?:'%‘5[&2;
6.13 In terms of Regulation 7(6) of the SEBI SAST Regulations, all public shareholders of the Target Company, except (i) the - ‘.n':'rbath-erfre e haded - You
Acquirer, (i) the Sellers, (iii) the parties to the SPA, and {iv) persons deemed to be acting in concert with the persons setoutin (i), q L - -
(i) and {jif) pursuant to and in compliance with the SEBI SAST Regulations, can participate in the Offer. {b) ::;f;gff ;IE fm’fﬂﬁg i 5;2‘*&’1?2‘:, Y S pariod oy L war
s ?:]“'_"“'“;_D":r GE i m E Uil S e S s g e wi et -Year of listing 21/07/1986 on BSE & 24/01/2020 on NSE
e primary objective of the Acquirer for undertaking the ying Transactions and the Cpen ris to acquire substaniia = -
stake (i.e. shares! voling rights in excess of 25% of the Emerging Share Capital] and fo acquire and exercise control over the © ":‘r;:sﬁzrrj;ti:ﬁ:::: zﬂ;:r‘fﬁa&s P p——n i
JargerLompayandio URcoie A prosTetar Guilio:TRIggt Yeipeary. ninety five per cent, of the complaints received from investors
Tha Acquirer intends to conlinue the axisting businass of the Target and may explore diversification of business activities in by the end of the calandar quarter immadiately preceding the
futura, subjact to obtaining the necessary approvals. The object and purpose of acguisition of contral in the Target is to exparnd calendar month in which the public announcement is made
itz business activities as a non-banking financial company, through exercise of effective management and control. To drive z N
growth in revenue and profitability, the Acguirer may strengthen the Target's board and raise additional capital through suitable Mi:;?:gﬁszgzﬁ;sﬂﬁ?gﬂg:ﬂ l:éﬁ'iig;i;:rﬂ;s;}
routes with the approval of appropriate authorities. = Cnmplaulnts 2T 16 beginoing of quartsr i
. SHAREHOLDING AND ACQUISITION DETAILS
n - Complaints recelvad during the quarter 3
8.1 The current and proposed shareholding of the Acguirer and tha details of thair acquisition are as fallows: ~Complaints resolvad 3
Details Acquirer - Complaints pending at the end of quarler il
Mo. of Shares feage - Yhage of complaints resolved 100%
Sharehalding a5 on the date of Public Announcement il il {d) the issuer of such class of shares has been in material
Shares acquired between the Public Announcement date and compliance with the listing regulations for a pariod of al leasl lwo
Dretailed Public Statement date Mil Mil yaars immadiately praceding the date of the public anncuncement
Paost Offer shareholding basad on the Emerging Share - Quartarly sharaholding pattarn filing e
Gapil.al as on 11_1& 10th quking Day after closing ql‘ Tendering = Quarterly results Yes
Period {assuming no Equity Shares are tendered in the Open Offer). 15.24.80.220 63.25% - Intimalions and culcomes for BM (a5 available in public domain) Yes
Post Offer shareholding based on the Emerging Share Capital as on the - Certificate from Practicing Company Secratary (40{3}) Ve
10th Werking Day after clesing of Tendering Period [assuming tendaring ~Annual Report (34(1)) ) Yas
of entirety of Opan Offer). 215162124 89.25% ~ Annual Secretarial compiiance (Z4{Al] Vog
8.2 Asondate ofthe DPS, nodirector of the Acquirer is on the board of the Target Company. (8) the impact of auditors’ qualifications, if any, on the audited accounts
8.3 Asondateofthe DPS, neither tha Acquirer nor its directors have any shareholdingin the Target Company. aof the issuer of such sharas for thrae immeadiately preceding
IV. OFFERPRICE financial years does nol exceed five per cent. of the nal profit or loss
MM _ i after tax of such issuer for the respective years
9.1 The Equity Shares of the Target Company are presently listed and traded on BSE (scrip code: 540268) and the NSE [Symbeol: - Is there an audit qualification No
TRU), i.e. on the date of execution of SPA. The Equity Shares of the Target Company are frequently traded on BSE and NSE -
durirng the 12 calendar months preceding the month inwhich Public Announcement was made asset outunder Regulation 2{1) _— 'If yes, J.‘E.LTPE'ELE‘.'L‘.E!‘.?.EVJE'.F!P*._E!.E'EF.'?.’.E”EL‘EE.'ﬂi&[ﬂ.lﬁ.?lﬂ&f&?.ﬁﬂ?ﬁ?ﬁ. N'ﬁ‘
{ilafthe SEBI SAST Regulations. () the Board has not issuad any direction against the issuer of such sharas
: : . not to access the capital market or to issue fresh shares
8.2 Theannualized irading turnaver of the Equity Shares of the Targel Company during 12 calendar months preceding the manth of A e e Ml
Public Announcemant (from May 01, 2024 to Apell 30, 2025) an BSE and NSE on which the Equity Shares of the Target TWhelh m = e FReciiaion 573
Company are lraded as detailad below: L [r?& gégiﬁgxﬁisﬁgulaﬁiﬁ;gp ed in terms of Regulation 9(2) i
Stock Total No. I over
H“Em“m 1ol H"Tﬂh;::f Atviras dl?"t:ﬂ &ﬁ:&:gmﬁ;m:r m:ﬁ::'fdt:;f E"t::"r of Deta!ls of value atlrlhutabla_ for the purpose of Escrow Accn_unt
months prior to the month of Publi TR requirement undgr Regulation 17 of the SEBI SAST Regulations
Announcement Mo. of shares available 1,15,000
Closing Price for May 30, 2025 (i.e. working day immediately preceding
i 129,213 11;68,98,371 a1t the date of the Detailed Public Statement) 1,671.30
MSE 57.60.28,149 11,68,99,371 492.76% Market Value (Rs. in crore) T 02200
(source: www.bseindia.com) and (www.nseindia.com) Applicable Margin rate (as available on website of NSE} 16.39%
Source:  Cerlificate dated May 26, 2025 issued by Mis, Warma Perwal & Associales, Charlered Accountants, Firm Registration Net value (Rs. in crore) 1,606.08
MNo. 132981 W [Ranfan Perwal, Partnen, Mambership No. 139143) 9] Date of creation of lien in favor of Manager to the Offer May 28, 2025

9.3 The minimum offer price of Rs.9.88 (Rupees Nine and paise Eighty Eight only) per Equity Share iz justified in terms of
Regulation 8(1) and Regulation &(2) of the SEBI SAST Regulaticns on the basis of the following:

Sr. No. | Particulars (2)
(a) Bi2)a) the highest negotiated price per share of the targetl company for any acquisition under the
agraament attracting the obligation to make a public announcement of an opan offer
(i} Agreed price for acquisition of shares by the Acguirer from the Sellers (forming part of the
existing promater group of Target Company), subject to regulatory approvals

(i) Price at which fhe Board of Directors of Target Company has agreed to undertake praferantial
allotmant of Equity Sharas and Warrants o Acquirer, subject Io regulatory approvals |

Amount (in Rs.)

4,07

9.88

(b} B(2)(b) the volume-weighted average price paid or payable for acquisitions, whether by the
acquirer or by any person acting in concert with him, during the fifty-two weeks immediately
preceding the date of the public announcement : MA

is) &(2)(c) the highest price paid or payable for any acquisition, whether by the acquirer or by any
person acting in concert with him, during the twanty-six weeks immeadiately preceding the date
of the public announcement : MA

(d) B(2)(d) the volume-weighted average market price of such shares for a period of sixty trading
days immediately preceding the date of the public announcement as traded on the stock
exchange where the maximum volume of trading in the shares of the target company are
recorded during such period, provided such shares are frequently traded ;

(g} | B(2)ie) where the shares are not frequantly traded, the price determinad by the acquirer and the
manager o the open offer taking into account valuation parametars including, book value,
camparable trading multiples, and such other paramelers as are customary for valuation of
shares of such companies: &

if) B 2)(f) the per share value computed under sub-regulation (5). if applicable : M

Offer Price shall be the highest of the following above 9.88

Cerificate dated May 26, 2025 izsued by M's, Warma Peniwal & Associates, Charfered Accountants, Firm Regisfralion
No. 132981 W {Ranjan Periwal, Partner, Membershio Mo, 139743)

8.85

Source:

Motas:

(1) The Acquirer has not acquired any equity shares of the Target Company during the fifty two weeks immediately preceding the
date of the Public Announcement.

(2) Equity Shares of the Target Company are frequently traded.
(3)  MNolapplicabla since this is nol an indirect acquisition in lerms of tha SEBI SAST Regulations.
9.4  Inview of the parameters congidered and presented in the table above and in the opinion of the Acquirer and Manager to the

The aforesaid equity sharas are hald by the Acquirer in their demat aceaunt and have been lien marked exclusively in favour aof
the Manager to the Opean Offer with authority to the Manager to the Open Offer to sell the Equity Shares and realize the valua of
units in accordance with the SEBI SAST Regulations. Except the lien marked in favour of the Manager to the Open Offer for the
purpose of this Open Offer the aforesaid securities are free from any lien or encumbrance(s). Acquirer has further undertaken
that ha has the complete ownership of the said shares as on the date of the trigger of Opan Offer and thare s no agreement or
arrangament by which the title or ownership of such shares may be transfarrad by him. The Acquirer further confirm that thera
are no back to back arrangements with respect to shares in the escrow account or any other financial arangemenis or
purchases in this regard.

Mote: The manner of ascartainment of market value of acceplable securities as part of escrow account to maet the obligation in
accordance with Regulation 17 of the SEBI SAST Regulationsis as under:

= Firstly, ithas been assessed whether the securities are frequently and widaly traded or not on the stock exchange.

+  Thereaftar, the VAR (Value at Risk) margin for such securliies as provided on the website of NSE (www.nsaindia.com) as
on May 30, 2025 (i.e. working day immediataly precading the date of the Detailed Public Statemant) was varified

= Theraafter the value eguivalent to the VAR margin as required by the stock exchange was reduced from the market valua of
the secunties and such reduced value was considerad as value contributed towards Escrow requiremeant in compliancea of
Regulation 17 of the SEBI SAST Regulations.

10.4 The aggregate of the market value of securities as aforesaid as an May 30, 2025, after providing appropriate haircut for margin
(a5 available on the websila of the NSE as on www.nseindia com) was Rs. 1,606 98 lakhs, and the deposit of Rs. 62.00 lakhs
made in the Escrow Account in cash is equivalent to 26.95% of the Offer Size (assuming il accepfances) (the “Escrow
Amount”), which is in excess of the minimum requirement in terms of Regulation 17 of the SEBI 5AST Regulations. Further, in
thea evant of any daficlt on realization of the value of the sacufities, the Manager shall be llable to make good any such deficit.

10.5 The net-worth of the Acquirer is Rs. 7,79,04,00,000 (Seven Hundred Seventy Nine Crore Four Lakhs only) as on March 31,
2025 as cerified by Dholariya & Associates Charlered Accountants (Mambership no. 198368), Proprietor, Barkha Amreliva,
Charterad Accountants (Firm Registration Mo, 153801W), vide their cerfificate dated May 26, 2025 (UDIN:
25198368VNIBISTES0). The letter received from Dholariya & Associates Chartered Accountants shall be available for
inspection by the members during the Tendering Period.

10.6 The Acquirer has adequate resources and has mada firm financial arrangements for financing the acquisition of the Equity
Shares under the Offer, in terms of Regulation 25(1) of the SEBI SAST Regulations. Ms. Barkha Amreliva, {Membership no.
198368), Proprietor of Dholariya & Associates Chartered Accountants, (Firm Registration Mo, 153801W), vide certificate dated
May 27, 2025 (UDIN: 25198368BMIBJT2216) has cerified that the Acquirer has sufficient resources to meet the fund
requiremants for the acquisition of the Egquity Shares of the Targat Company under the Open Offer, The acquisition will be
financed through their own internal accruals and family members.

10.7 The Acquirer has authorised the Manager o operale and realise the value of the Escrow Account as per the provisions of the
SEBI SAST Reguiations.
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[llegal online betting growing fast in India

SHINE JACOB

Lacking basic safepnards and regu-
lations, India is fast emerging as a
hub for illegal online betting and
gambling market, with the top 15
such unauthorised platforms log-
ging an alarming over 5.4 billion
visits in FY25, according to a report
by public policy think-tank on con-
SUIMET SOVETEoTIty.

The anmual deposits in these
illegal platforms, including 1xBet,
Parimatch, Stake, Fairplay and
BateryBet, is estimated tothe tune of
$100 billion, CUTS International
said in its report on Sunday.

Pointing to awaorrying trend, the
report highlighted that these plat-
forms often bypass basic safemuards
like Enow Your Customer (KYC) and
age verification, giving minors and
young adultsunregulated and unre-
stricted access to gambling content.
Some offshore operators, such as

Parimatch, use tactics like cash-on-
delivery, making it easier for minors,
who may lack digital payment

Highlighting the lack of norms
for advertisements, no payment-
blocking protocols, and no system-

access, to gamble repeatedly with-  atic domain-monitoring
out parental or legal oversight. infrastructure, specifically for illegal
“This report’s policy gap assess-  gambling, the report called for the
ment reveals a disturbing reality- settincupofacentral regulator.
that while many juris- “llegal gamb-
dictions around the ling operators are
world are introducing ANNUAL DEPOSITS IN systematically
sirict penalties on Lﬁ%%ﬂﬁ“‘&u —_— exploiting India’s
ille bling and y advertisi and
i o S TXBET, PARIMAICH, STAKE, oy e
partnerships ~ with FAIRPLAY AND BATERYBET, gmicture siphon-
major tech platforms, RE ESTIMATED TO BE ing off crores of
lack basic safeguards. TO THE CUTS side the country.
Without urgent regu- INTERNATIOMNAL REPORT This presents a
latory action, these major national
platforms will keep security  threat

targeting unsuspecting and vulner-
ableconsumers. Wemust act swiltly
to protect Indian users and restore
integrity to our digital ecosystem,”
said Pradeep Mehta, founder and
secretary general, CUTS.

and also exposes Indian consumers
toserious harm,” Mehita said.

What is more alarming is that
traffic share for one such platform,
Parimatch, for the month of March
2025 even oulranked widely used

sites such as  amazonin,
wikipediaore, google.codn, x.com,
hotstar.com, flipkart.com,
linkedin.com, gquoracom, and
reddit.com, the report said.

The report also highlighted that
the appeal of these illegal platforms
lies in their accessibility and in the
immersive and high-risk experi-
ences they engineer. legal plat-
forms such as Stake and ixBet
deploy sophisticated psychological
design techniques and often facili-
tate higher-risk betting, which
intensifies the excitement and thill.
Such high-stakes environments are
particularly attractive to sensation-
seeking youth and those with impul-
sive  tendencies, significantly
increasing their risk of developing
gambling-related harm.

Engagement, retention strat-
egies drive huge traffic

A critical driving factor behind
the growth and sustainability of
illegal gambling platforms in India is

their aggressive user acquisition,
engagement, and retention strat-
egies, itsaid.

They employ a sophisticated
ecosystern of tools and tactics
designed to attract new users and to
keepthem actively engaged. Owver 66
percent of botal traffic, amounting to
miore than 3.5 billion visits (between
April 2024 and March 2025), is
through direct traffic, meaningusers
are manually entering URLs, using
bookmarks, or copying links from
private channels. This means that
there is an illusion of tustworthi-
ness, where users perceive these
illegal platfiorms as established and
trusted brands.

A significant portion of direct
traffic is also driven by mass media
advertising, such as television com-
mercials, outdoor advertising, bill-
board campaizns, and celebrity
endorsements.

More on business-standard.com

Covid cases up 272% in aweek

SANKET KALIL
Mew Dedhl, 1)une

Doctors have said that a combina-
tion of mild but infectious variants of
Cowvid-19, lower testing rates and the
current viral season are behind the
sudden rise in cases — from just 35
on April 28 to over 3,700 within a
month. India has recorded 3758
active casesup to June 1.

Five states — Kerala, Maharash-
tra, Delhi, Gujarat and Kamataka —
accounted for 76 per cent of the total
infections, said the latest data from
the Ministry of Health and Family
Welfare. Among states, Kerala saw
the highest caseload of 1,400, a rise
of 970 cases over last week. It is fol-
lowed by Maharashtra at 485 cases,
of which 50 were reported on Satur-
dayitselfl Delhi, too, saw an increase
of 332 cases since May 26, with the
national capital currently reporting
436 active cases,

Similarty, Gujarat and Karmnataka
also reported high numbers at 320
and 238 active cases, respectively.

The surge has been more pro-
nounced in the last week of May,
with health ministry datasuggesting
that India saw a 272 per cent rise in
caseswithin asix-day period (May 26
to June ).

MNeha Rastogi Panda, consultant
at Fortis Memorial Research Insti-
tute, Gurugram, said Kerala, Maha-
rashira, and Delhi are seeing a
notable uptick in infections from
emerging subvariants of JN.1, such
asNB.181and LF7

According to data from the
Indian SARS-CoV-2 Genomics Con-
sortinm {Insacog), India has already
detected six cases of the LEF.7 variant
from Gujarat and Tamil Maduo, Simni-
larly, two cases of NB.1.8.1 subvariant
have been detected from Maharash-
tra and Tamil Madu this month.

“A notable but pradual increase
in cases of acute respiratory illnesses
(ARIs)caused by seasonal influenza,
SARS-CoV-2 and respiratory syncy-
tial virus(RSV) isbeingseen insome
parts of the country,” sources in the
ministry added.

10.8 Based on tha above and in the light of the escrow arrangameant, tha Manager (o tha Offer is satisfied (i) about the adequacy of
rasourcas for the Acguirer 1o maat the lnancaal requiremants of the Open Offer and the ability of the Actulrer to implemant the
Open Offer in accordance with the SEBI SAST Regulations; and (i} that firm arrangements have been put in place by the
Acquirer to fulfill their obligations through verifiable means in relation to the Offer in accordance with the SEBI SAST

Regulations.
1049

In case of any upward revision in the Offer Price or the Offer Size, the value of the Escrow Amount shall be computed on the

revised consderation calculated at such revisad Offer Price or Offer Size and any additional amounis required will be funded via
cash in the Escrow Account by the Acquirer prior to effecting such revision, in terms of Regulation 17(2) of the SEBI SAST

Ragulations.
Wl. STATUTORY AND OTHER APPROVALS
11.1

As of the date of the DPS, to the best of the knowledge of the Acquirer there are no statutory or cther approvals required to

complete the Offer, except the RBI Approval (i.e., approval of the Reserve Bank of India under the RBI Master Direction -
Reserve Bank of India (Non-Banking Financial Company — Scale Based Regulation) Directions, 2023, as amended for
consummation of the Underlying Transactions and the Opan Offer). If, however, any statutory or other approval becomes
applicable prior to completion of the Open Offer, the Open Offer would also be subject fo such ather statulory or ather
approval(s). Tha Target Company is in tha process of making the application far RBI Approval.

1.2

In case of delay in receipt of any statutory approval(s), pursuant to Regulation 18{11)of the SEB| SAST Requlations, SEB| may,

if satisfied, that delay in receipt of requisite statutory approval{s) was not attributable to any wilful default, failure or neglect on
the part of the Acquirer to diligently pursue such approvals, may grant an extension of time for the purpose of the completion of
this Offer, subject to such terms and conditions as it may specify, including requiring the Acquirer to pay interest for the delayed
period to the Eligible Shareholders whose Offer Shares have been accepted in the Offer, at such rate as may be prescribed by
SEBI from time to time, in accordance with Regulations 18(11) and 18(11A) of the SEB| SAST Regulations, provided where the
statutory approval(s) extend to some but not all Eligible Shareholders, the Acquirer has the option to make payment o such
Eligible Shareholders in respect of whom no statutory approval(s) are required in order to complete this Open Offer. Furiher, in
case the delay occurs on account of wilful default by the Acquirer in oblaining any statutory approval(s) in fime, the amount lying
in the Escrow Account will be liable to be forfeited and dealt with pursuant o Regulation 17{10)(e) of the SEBI SAST

Regulations.
1.3

All Eligitle Shareholders, including non-residents holders of Equity Shares, must obtain all reguisite approvals required, if any,

to tender the Offer Shares {including without limitation, the approval from the RBI) and submit such approvals, along with the
other documents required to accept this Offer, In the event such approvals are not submitted, the Acgquirer reserves the right to

reject such Equity Shares tendered in this Offer.
11.4

The acquisition of the Equity Shares tenderad by non-rasident Indians ("NRI") and ovarseas corporate bodies ("OCB”) are

subjact to approval { examption, if applicable, from RBI. MRI and OCB haolders of the Equity Shares in the Target Campany, if
any, musl ablain all reguisite approvals required to tender the Equity Shares held by them pursuant to this Offer {including from
RBIl) and submit such approvals, along with the other requisite documants required in terms of the Latter of Offer. Furthar, if
holders of the Equity Shares who are not persons resident in India (including NRIs, OCBs, OF|s and Flls) had required any
approvals (including RBI) in respect of the Equity Shares held by them, they will be required to submit the previous approvals
that they would have obtained for holding such Eguity Shares, to tender the Equity Shares held by them pursuant to this Offer,
along with other documents required to be tendered to accept this Offer. In the event such approvals are not submitted, the

Acquirer reserve the right to reject such Equity Shares tendered in this Offer.

Subject to the receipt of tha statutory and other approvals, if any, the Acquirer shall complete all procedures relating to the Open

Offer, including paymeant of consideration within 10 (ten) Working Days from the closure of the Tendering Period to those
sharahalders whose share cerlilicales or olher documeants are found valid and in order and are approved for acguisition by the

Acquirer.
11.6

By agreeing to participate in this Open Offer (i) the holders of the Equity Shares who are persons resident in India and the (i) the

holders of the Equity Shares who are persons resident outside India (including NRIs, OCEBs and FPIs) give the Acquirer the
authority to make, sign, execute, deliver, acknowledge and perform all actions to file applications and regulatory reportings, if
required, including FC-TRS form, if necessary and undertake to provide assistance to the Acquirer for such regulatory filings, if

required by the Acquirer,
1.7

Whare any slatulory or othar approval extends Io some bul nol all of the Eligible Shareholders, the Acquirer shall have the

option to make payment to such Eligible Shareholders in respact of whom no statulory or other approvals are required in order

to complate this Open Offer.
11.8

In terms of Regulaticn 23 of the SEBI SAST Regulations, in the event that, for reasons outside the reasonable control of the

Acquirer, if the RBILApproval or those requlatory approvals which become applicable prior to completion of the Qpen Offer are
not received or any of the conditions precedent under the SPA and the 55A as specified in in paragraph 5 and 6 of Part ||
(Backgraund of the Offer) are nat satisfied or waived (if permitted under applicable law), for reasans outside the reasonable
contral of the Acquirer and the S5A and/ar the SPA are terminated (in accordance with the terms theraaf), then the Acquirer shall
have the right to withdraw the Open Offer. In the event of such a withdrawal of the Opean Offer, the Acquirer (through the
Manager) shall, within 2 (bwa) Warking Days of such Withdrawal, make an announcament of such withdrawal stating the
grounds for the withdrawal in accordance with Regulation 23(2) of tha SEBI SAST Regulations, in tha same newspapers in
which the DPS has baen published and such public announcameant will alzo be sent to the Stock Exchangas, SEBI and the

Target Company at its registered offica.
WIl. TEWTATIVE SCHEDULE OF ACTIVITIES

Nature of Activity

Schedule

Date

Day

Date of the Public Announcement

May 26,2025

Monday

Date of publication of the Detailad Public Statament

Juna 02,2025

Monday

Date for filing of Draft Letter of Offer with SEBI

June 09, 2025

Maonday

_Last date of 3 competing offer
Latest date by which SEBI's ohsarvations will ba received

_June 23, 2025
June 30, 2025

Hlonetay
Monday

ldentifled Date*

July 02, 2025

Wednesday

Last date by which the Letter of Offer will be dispatched to the Eligible
Shareholders of the Target Company as on the identified date

July 09, 2025

Wednesday

Last Date for revising the Offer Price | Offer Size

July 15, 2025

Tuesday

Last date by which the recommendations of the Commillee of Independent
Directors of the Target Company will be aiven and published

July 14, 2025

Monday

Date of publication of Public Annocuncemant for Opening the Offer

July 14, 2025

Monday

Date of Commencement of the Tendering Feriod (Offer Opening Date)

July 18, 2025

Wednesday

Date of Closing of the Tendering Pariod (Offar Closing Date)

July 29, 2025

Tuesday

Last date for communicating Rejection [ Accaplance and Paymant of
consideration for accaplad equity sharas / cradit of unaccepled sharas

August 12, 2025

Tuesday

Last date for issue of post-offer advertisement

August 20, 2025

Wednesday

*identified Date is only for the purpose of determining the nameas of the shareholders as on such date to whom the Latter of Offer will
be sent. it s clarified that all the Eitglble Shareholders (registerad or unregistered) of the Targe! Company are eligible fo participate in

this Offar any time during the tendenng period of the Offar.

Motes:
1. Whersa last dates are mentioned for certain activities, such activities may happen on or before the respective last dates,
2 All dates are subject to change and depend on obtaining the requisite statutory and regulatory approvals, as may be

applicable. Changes to the proposed timetable, if any, will be notified to the Eligible Shareholders of the Target Company by
way of comigendum in all the newspaper inwhich the Detailed Public Statement has appeared.
3, The above timelines are indicative (prepared on the basis of timelines provided under the SEBI SAST Regulations) and are
subject to racaipt of relevant statutory ( regulatory approvals and may have to be revised accordingly, throughout this

document.
Wil

PROCEDUREFORTENDERING OF EQUITY SHARES IN CASE OF NON-RECEIPT OF LETTER OF OFFER

121

12.2

123

All Eligible shareholders whather holding shares in demat form as well as physical form, registered or unregistered, are
eligibla o participate in this offer at any time during the tendering period |Le. the periad form the offer opaning date till the offer
closing date.

The Letter of Offer specifying the detailed terms and conditions of this Open Offer will be sent to the Sharehelders whose
names appear on the register of members of the Target Company and to the beneficial owners of the Equity Shares whose
names appear in the beneficial records of the respective depositories, as of tha close of business on the Identified Dataie.,
the date falling on the 10th (tenth) Working Day prior to the commencemeant of the Tendering Period.

Persons who have acquired Equity Shares but whose names do not appear in the register of members of the Target
Company on the Identified Date, or unregistered owners or those who have acquired Equity Shares after the ldentified Date,
or those who have not received the Letter of Offer, may also participate in this Offer. Accidental omission to send the Letter of
Offer to any person to whaom the Offer is made orthe non-receipt or delayed recaipt of the Letter of Offer by any such person
will not invalidate the Offer in any way.

12.4

12.5

12.6

12.7

12.8

12.9

12.10

12.11

12.12

12.13

12.14

12.15

12.16

1217

13.1

13.2

13.3

13.4

13.5

13.6

404, 41h Fioar, Vaibheaw Chambers, Bandra Kurla Camples, Bandra (East)

Inwestor Grievance e-mail Id: greviences.mbi@sundaacapitsl. com

The Offer will be implemented by the Acquirer through the stock exchanga mechanism made available by ("NSE™) in the
form of a saparate window (“Aequisition Window") as provided under the SEBI SAST Regulations SEBI's Master Clreular
dated February 16, 2023, bearing reference number SEBIHO/CFD/PoD- 1/P/CIRZ2023/31 ("Master Circular”™), as
amended from time to time, and notices | guidelines issued by NSE and the Clearing Corporation in relation to the
mechanism/ process for the acquisition of shares through the stock exchange pursuantto the tender offers under takeovers,
buy back and delisting, as amended and updated from time to time (“Acquisition Window Circulars™).

MWSE shall be the stock exchanga far the purpase of tendering the Equity sharas in the Opan Offer (“Designated Stock
Exchange™).

The Acquirer shall appoint a stock broker registered with SEBI to act as the Buying Broker far the purpose of acquisition of
Equity Shares under the Qffer in compliance with the applicable provisions of law on or before sending the Letter of Offer (o
the shareholders of the Target Company, Further, the details of the Buying Broker will also be includad inthe comgendum to
the Detailad Public Statement, if any, before commencemeant of the Tendering Period,

All the Shareholders who desire to tender their Equity Shares under the Open Offer should consult with their respective
depository participants and their respective stock brokers (“Selling Broker") well in advance to understand the process and
methodology in relation to tendering of Equity Shares through NSE. The Buying Broker may also act as Selling Broker for
Eligible Shareholders. The Selling Broker can enter orders for dematerialized as well as physical Equity Shares.

The Salling Broker would be required to place an order/bid on behalf of the Eligible Shareholders who wish to tender Equity
Shares in the Open Offer using the Acquisition Window of MNSE.

The lien shall be marked in demat account of the: Eligible Sharehalders for the Equity Shares tenderad in the Open Offer. The
details of Equity Shares marked as lien in the demat account of the Eligible Shareholders shall be provided by Depositories
tothe Clearing Corparation.

In the event the Selling Broker of a Public Shareholder is not registered with the Stock Exchanges, then the Public
Shareholders can approach any Stock Exchange registered stock broker and can register themselves by using quick
Unigque Client Code ("UCC™) facility through Stock Exchange registered stock broker (after submitting all details as may be
required by such Stock Exchange registered stock broker in compliance with applicable law). In case the Public
Shareholders are unable to register using UGG facility through any other Stock Exchange registered broker, Public
Shareholders may approach Buying Broker for guidance to place their Bids, The requirement of documents and procadures
may vary from broker to broker,

In terms of the Master Circular, a lien shall be marked against the Equity Shares tendered in the Offer. Upon finalization of the
acceptance, cnly the accepted quantity of Equity Shares will be debited from the demat account of the concerned Eligible
Shareholder. The lien marked against unaccepted Equity Shares shall be released. The detailed procedure for tendering
and settlement of Equity Shares under the revised mechanism will be specified in the Letter of Offer.

The Eligible Sharaholders whose e-mail ids are registerad with the Company shall be sent the Lattar of Offer and the Form of
Acceplance through electranic means. In case of non-receipt of Latter of Offer, Eligible Shareholder(s) can access the Letlar
of Offer on the wabsite of SEBI, tha Registrar to the Offar, the Stock Exchange(s) and the Manager to the Offer at
www sebl govin, www.bigshareonline.com, www.nseindia.com, www.bselndia.com and www.sundaecapital.com,
respectively. Further, an Eligible Shareholder who wishes obtain a copy of the Letter of Offer, they may send a request to the
Registrar or Manager at their respective email id mentioned in this Public Announcement stating the name, address, number
of Equity Shares, client ID number, DF name / 1D, beneficiary account number, Folio No. and upon receipt of such reqguest, a
copy of the Letter of Offer shall be provided to such Eligible Shareholder. An Eligible Shareholder may also participate in the
Offer by downloading the Form of Acceptance from the website of the Regisirar to the Offer. An Eligible Shareholder holding
share in physical form may also paricipate in the Offer by providing his / her / its application in writing on a plain paper signed
by all Sharehalders. (in casea of joint holding) stating name, address, folio number, number of Equity Shares held, Equity
Share carlificate number, number of Equity Sharas tendered in the Offer and the distinctive numbers thereof, enclosing the
ariginal Equity Share certificate(s), capy of Eligible Shareholder's PAN card(s) and axecuted share transfer form in favour of
the Acquirer. Eligible Sharehalders musl ensure thal the Form of Acceplance, alang with the TRS and requisile documents,
reach the Registrar to the Offer not later the cloging date of the Tendering Period [atest by 5:00 PM {Indlan Standard Tirme). If
the signature(s) of the Eligible Shareholders provided in the plain paper application differs from the specimen signature{s)
recorded with the Target Company or are not in the same order (although attested), such Form of Acceptance are liable to be
rejected under this Offer.

Az per the proviso to Regulation 40{1) of the SEBI LODR Regulations (notified by the Securities and Exchange Board of
Incia (Listing Obligations and Disclosure Requirements) (Fourth Amendment) Reagulations, 2018) read with SEBI
ratification Mo, SEBILADNRO/GMN/2018/49 dated Movember 30, 2018, and the press releases datad December 3, 2018
and March 27, 2019 issued by SEBI, affective from April 1, 2019, requeasts for effecting transfar of sacurities shall not be
processed unless the secunties ara held in dematerlalized form with a depositony. Howevar, In accordance with the
Frequently Asked Questions dated February 20, 2020 issued by SEB| titled “FACHS - Tendering of physical shares in buyback
offer ! open offer [ exit offer § delisting” and subsequent SEBI Circular No. SEBVHO/CFIVCMDACIRP2020/144 dated July
31, 2020, Shareholders holding Equity Shares in physical form are allowed to tender shares in an open offer. Such tendering
shall be as perthe provisions of the SEBI SAST Regulations.

Thie cumulative quantity tendared shall ba made available on the website of the NSE (www.nsaindia.com) throughout the
rading sessions and will be updated at specific intervals during the Tendering Pariod.

The setflement of trades shall be carried cut in the manner similar to setiement of trades in the secondary market in
accordance with the Master Circular. Upon finalization of the entittement, only accepted quantity of Equity Shares will be
debited from the demat account of the concemed Eligible Shareholder. Selling Broker(s) shall use tha settlement numberto
be provided by the Clearing Corporation to transfer the Equity Shares in favour of the Clearing Corparation,

The detailed procedure for tendering the equity shares in the Open Offer by the Eligible Shareholders holding shares in both,
demat and physical form, will be available in the Letter of Offer that will be sent to the Eligible Shareholders of the Target
Company as on the Identified Date, which will also be available on SEBI's website (www sebi.gov.in).

Equity Sharas shall not be submitted or tendared to the Manager, the Acguirer and / or tha Target Company.
OTHER INFORMATION

The Acquirer and its directars (in their capacity as the director) accept full responsibility for the infermation contained in the
Public Announcement and the Datalled Public Statemant (axcept for the information with respect to the Target Company
and tha Sallars which has baen compiled from information published or providad by the Target Company and the Sellers as
the case may be, or publicly available sources) and also for the obligations of acqulrers lald down In the SEBI SAST
Regulations and subsequent amendments made thereof.

The Acquirer shall be peintly and severally be responsible for the fulfillment of obligations under the SEBI SAST Regulations
inrespact of this Opan Offar.

Thie information pertaining to the Target Company andfor the Sellers contained in the Public Announcement or the Detailed
Public Statement or the Draft Letter of Offer or the Letter of Offer or any other advertisement! publications made in
connection with the Open Offer has been compiled from information published or provided by the Target Company or the
Sellers, as the case may be, or publicly available sources which has not been independently verified by the Acquirer or the
Manager. The Acquirer do not accept any responsibility with respect to any misstatement by the Target Company and/or the
Sellers (as the case may bejin relation to such information.

In the Lettar of Offer, all references to "/ *Rs." / "Rupees” / “INR” are 1o Indian Rupee(s). Throughout the Letter of Offer, all
figures have been exprezsed in “millicn”, "thousand”, "lakh” or "crore” unkess otherwise specifically stated.

Unless otherwise stated, tha information set out in this Detailad Public Staterment reflects the position as of the date of this
Datailed Public Statement,

This Public Announcement and Detailed Public Statement would alzo be available on the website of SEBI
{www.sebi.govin).

MANAGER TO THE OFFER REGISTRAR TO THE OFFER
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Sundas Capital Advisors Private Limitad
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For and on behalf of the Acquirer
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