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TERIP qemegd /| ASSISTANT GENERAL MANAGER

" fa<7 fa9FT / CORPORATION FINANCE DEPARTMENT

Aodient, W9, UA-a8R  /  REGISTRATION, APPROVALS &
CORRESPONDENCES

AT geET 94RT / DIVISION OF CORPORATE RESTRUCTURING

$-9¢1 / E-mail - ramank@sebi.gov.in

XYY 9. / Ph No: 022-26449227

September 24, 2026
Kind Attention: Mr. Premjeet Singh

VC Corporate Advisors Private Limited
31, Ganesh Chandra Avenue, 2nd Floor,
Suite No.- 2C, Kolkata- 700 013

HEISAT / HRled,
Madam / Sir,

fas / Sub.: YR ufdufd 3tk T S (IRRT @1 wafg 3 ik sfdusm) f[afeE, 2011
[[e (Teacide sl ot ¥ Te haiiad) Weled, 2011] & IHR,
Mr. Kunal Bhardwaj (Acquirer 1), Mr. Gautam Bhardwaj
(Acquirer 2), Mr. Kanhaiya Bhardwaj (Acquirer 3), 3R Mr. Kapil
Bhardwaj (Acquirer 4) §RI ONYX Biotec Limited (cfic &) &
47,14,372 “gcit Ye-3m” (Juia: Te) sfrct Rl [RAdt e 3oy (sifdd
7) %, 10 R IR ] & 3o (fRfre) ¥ fo e S (i o))
Open offer for acquisition of up to 47,14,372 fully paid-up
equity shares of face value Rs. 10 each of ONYX Biotec Limited
(Target Company) by Mr. Kunal Bhardwaj (Acquirer 1), Mr.
Gautam Bhardwaj (Acquirer 2), Mr. Kanhaiva Bhardwaj
(Acquirer 3), and Mr. Kapil Bhardwaj (Acquirer 4) in terms of
SEBI (SAST) Regulations, 2011.

1. 3T $UAT 397 ARG / Please refer to the draft letter of offer submitted vide
your letter dated August 07, 2026 & el & A1egq ¥ TG U T Uy JRaa-u
(STHT iR 3T 3ITHR) BT 3R IWIh UATd (3iTHR) & o ¥ by TV 37T U3-Ja8R & HeH
a}/ and other correspondences exchanged regarding the captioned offer.

2. TIC R (§HPHR) B9 & AR, Y T8 AT o= of fob U a1 freht e HifSan ot g, o

fraife, AnenceR onfe & A1e | a1 I aren @IS |t 999 (HeF) [fOR 918 98 99 3uh
SRT 3T ST &1 81 a1 fOR sraal gRT 33T 917 387 81 UdTa-UA (ele 3ifh St # e oy
T FT (UHCIARN) & =Y & &
As a Merchant Banker, you are advised to ensure that any statement made
to the press or any other media by way of advertisement, press release,
interview etc., either by you or by the Acquirer shall only be based on
disclosures contained in the letter of offer.

3. B‘rﬁﬁrﬁw (YgereH) & fIFRM 16(4) & WP (Yamssll) & SFER, 89 HNdd WRdd
3R BG UTOY TRTa -0 (QTFE o1c<3ﬂq€3ﬂ%—<' & FEYg | AT feHfORIT Tden! AT 9 B
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g, fOFIT Seikg &9 S99 U9 & 91 o ‘Hemd’ ¥ o T € 8iR e ueara-ud § sraey e
fepam STq |

In terms of the proviso to Regulation 16(4) of the Regulations, we convey our
comments on the draft letter of offer for the proposed offer, given in
Annexure to this letter, which shall be incorporated in the letter of offer.

4, UEAE-UF $H UF & UTH BF T IR § 7 dI-Ra<t & +fiar i o= R s @ik S99 a1
TRaE (TR) 5 dri-feaai & iR @ie e S | e (Yfaefact) & denfera awa-
IR 3R IS ITER TS dlel T / SHh TR TR T3l (S - THh! o7ift) &
T Gaeft rvenan & HeroR URdTd U §, ST&l-oTal SRod! 81, 39T saaTd fabd 1Y |
The letter of offer should be dispatched within 7 working days from the date
of receipt of this letter and offer may open within 5 working days thereafter.
Suitable amendments regarding the revised activity schedule and
consequential effects/compliance of other obligations like escrow etc. should
be carried out in the letter of offer, wherever required.

5. 31y 77 (39) G & ARG | o9 § A 5 HRI-iawi gd Tara ST (3R STagHe)
SRIh 95T IR TaTd ST (3R Sfagic) & dive didt (Sftae f$ws H) v <,
TMfes 89 I 3T Ja¥TSE R Soidl Teb 3R AT & MY 84 ID! &l e Bl g3 81 it off R
Rt & fog fwant | e Bidt & T1er T8 &1 ¥ 7 g8 IfoRe [W1 TR ofengfar ik
fafr 9IS ([ &t J9Erse (3rafq www.sebi.gov.in) R Iuered "INSTRUCTIONS TO
MERCHANT BANKERS / FORMAT FOR LETTER OF OFFER" & "General
Instructions" & T 1 & 3icid < g5 8] =t TS Y |
You shall submit a soft copy (on a Compact Disk) and two hard copies of the
printed offer document incorporating the above mentioned changes for
making the same available at our website and for the purpose of our records
respectively, at least 5 working days before the issue opening date. The soft
copy should be accompanied with a duly filled in checklist specified in
section 1 of “General Instructions”, under “INSTRUCTIONS TO MERCHANT
BANKERS / FORMAT FOR LETTER OF OFFER” available on the SEBI website at
www.sebi.gov.in.

6. AT 0, oD ATe | (Gfd) IRdTa S¥adel (TR SIRFE) IRgd fhar Y, I8+ I8
ATH-AIh IS Bl [P 39 0 H &I g 89N & St & HIg H T PRATS DI Tg AR AeF &
fiic fbu §U TRiTa SIS 1 Helgd I8 GEATal (U7 Favi) &1 Ht Seig fhar Y | e
SIS bl fUie 6T g3 i U 1€ aidl o, 39 U & J1egs § Jfod bl T8 feodfuii & JgaR
AT SIS § fhU 0 geral Bl Tat & | SR (BT3eTse) R ST I1Y |
The covering letter, whereby the printed offer document is submitted, should
specify how each of our comments mentioned in this letter has been dealt
with, giving reference to the relevant page nos. of the printed offer
document. In one of the hard copies of the printed offer document, changes
in the offer document pursuant to comments conveyed vide instant letter
should be duly highlighted.

7. $UT JE Al IR b A I T 9SA@ TA9-U (ele? 3 i) o &l fhy 10 3R S
fafraei & vragml @1 IeeA fhar T, A1 SuYH HRATS DI S|
Please note that failure to carry out the suggested changes in the letter of
offer as well as violation of provisions of the Regulations will attract
appropriate action.
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8. PuaT I8 YT IR of ok 78 gt oft ax of f5 TR o IR vy Y TRaTa-u H W T
T SEeTdl o FeATAT TR DI ot ISl1g el fhg T E |

Please also ensure and confirm that apart from above, no other changes are
carried out in the letter of offer submitted to us.

ETS PAY Fefl DY ST PHRAT BRM| AT DA & F1eI, J& dl Jodse www.sebi.gov.in TR
Uty "efe daRi & oy e / TR U & U & S T e & s 1§ fAfdE
faferad Rt g dapfolRe T 8 ATy

You shall submit a soft copy and one hard copy of the following documents /
reports to SEBI, as provided in the applicable provisions of the Regulations.
The soft copy should be accompanied by a duly filled in checklist specified in
section 1 of “General Instructions”, under “INSTRUCTIONS TO MERCHANT

BANKERS / FORMAT FOR LETTER OF OFFER” available on the SEBI website at
www.sebi.gov.in.

o fAFREM 18(7) & TR Ueama (3iTHR) & Ugel feam mar fasmo=

Pre-offer Advertisement as prowded in Regulation 18(7)

o RANTT 18(12) & SR WRAT (3MTHR) I Uger fom T fasmu=
Pre-offer Advertisement as prowded in Regulation 18(12)

o fAFREM 27(7) ¥ SER UwdTa (3THR) & Ugel feam mar fasmo=

Pre-offer Advertisement as prowded in Regulation 27(7)

10. TR (HTR) & a1e 6t RO H, Afdid duet (erfe o) & 9Ri 7 I dicarh (23) &
g, a1 FrfefEd arikal @1 39 RRI & S off IR 919 (SR ) (G T 914 iR §8
qg] B BI, ITPT ISG PN | 1 8, I Tl Uil (I Teih Targaalt) T =9 ot s,
STET | 10T 9T Pl I8 3iThsT o T &7 |

In the Post-offer Report, indicate the market prices (opening and closing
prices) of shares of Target Company, if traded, on the following dates. Also
indicate the name(s) of stock exchange(s) from where the said data on
market price is taken.

o Yuif<ich TNUT Y ARG ol
As on date of Public Announcement

o RGd AEIe faeR0T (afecier FecHe) @ aRRG @
As on date of Detailed Public Statement
o T (JATHR) Ge Y TR Bl

As on offer opening date

o AT (3THR) s 819 Pl TR Bl

As on offer closing date

o oI~ TN Hl IRRG T PR IdTd (3THR) & s 8 db DI A &b SR IR b
Waﬁ?ﬁmﬁqvmr%maaﬂﬁaﬂsﬁﬂm

The average of the weekly high and low of the closing prices of the shares
during the period from date of PA till closure of the offer.
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11.  SWRG Rkl st o  adam ¥ o Rt oft B, e a1 Rfrs (i) $
T AT folg ST Haeft amamail R @18 ufigat Iig 8 o< |

The above comments are issued without prejudice to the applicability of any
approvals to be obtained under any Laws, Rules or Regulations for the time

being in force.

wa<T / Yours faithfully,

Digitally signed by
Raman Kumar Morwal
Date: 24-09-2026
16:46:06

Raman Kumar Morwal
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Annexure

Sr.
No

Contents | Comments
(Open Offer- Onyx Biotec Limited)

General observations

Schedule of activity/cover page/ definitions

l.a

Revise the schedule of activities ensuring compliance with the applicable
regulations. Make suitable disclosures at all appropriate places in the letter of
offer.

1b

Disclose both the original and revised schedule, side by side.

1.c

All documents/ information referred in Draft letter of Offer should be made
available for inspection by shareholder(s) of the target company. Also provide
facility for such inspection through online mode.

Other terms and conditions

2.a

Ensure Compliance with Regulation 18(11) of SEBI (SAST) Regulations, 2011
with regard to statutory approvals.

2.b

Suitably incorporate the details furnished by you through emails dated August 25,
2026, September 07, 2026, September 17, 2026 and September 22, 2026

2.Cc

To make a corrigendum to Detailed Public Statement (DPS) in all the newspapers,
in which the original DPS was made, incorporating the comments stated at point
1.a & 1.b above and any other changes made in draft letter of offer as compared
to DPS, before the date of opening of offer.

2d

Ensure compliance with SEBI Circular dated April 13, 2015 read with SEBI
Circular dated December 09, 2016, with respect to acquisition of shares through
stock exchange mechanism, and instructions specified by the stock exchanges in
their respective circulars issued in connection with mechanism for acquisition of
shares through Stock Exchanges.

2.e

Dispatch of Letter of Offer to shareholders holding in physical form:

With respect to shareholders holding shares in physical form, you are advised to
dispatch letter of offer, as per the timelines prescribed in the Regulations and
ensure that such shareholders have received hard copy of letter of offer before
opening of the offer and submit a report to SEBI after completion of the offer, in
the following format:
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Sr.
No

Contents | Comments
(Open Offer- Onyx Biotec Limited)

No.

Total
no. of
shareh
olders
holdin
g
shares
in
physic
al form

No.
of
shar
es
held
in
phys
ical
form

Percen
tage of
shareh
olding
in
physic
al form

Dat
e of
disp
atch
of
lette
r of
offer

Mo
de
of
dis
pat
ch

No. of
shareh
olders
receiv
ed
letter
of offer
physic
ally*

No. of
shareho
Iders
tendere
d their
shares
in
physical
form

No. of
shares
tendere
d in
physical
form

*In

case of letter of offer returned undelivered, submit details of efforts / steps taken to
deliver the same.”
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