
  

 
 

 

 
 

Date: September 15, 2026 
 
To 
The Listing Department 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street Mumbai- 400001 
 
Scrip ID: CUBIFIN 
 
Ref: Open Offer of Cubical Financial Services Limited  
 
Subject: Newspaper publication on Recommendations of the Committee of Independent Directors (“IDC”) 
on the Open Offer (“Offer”) for Acquisition of upto 3,77,44,200 Equity Shares representing 26.00% of the 
Emerging Equity and  Voting Share Capital  from the Shareholders of Cubical Financial Services Limited, 
(hereinafter referred to as “CUBIFIN”/ “Target Company”/ “TC’) by Mr. Manoj Agrawal (Acquirer-1) And 
Mr. Amit Kumar Saraogi (Acquirer-2) (hereinafter collectively referred to as “Acquirers”) together with ‘Mrs. 
Shikha Agrawal’ (PAC-1), ‘M/S Manoj Agrawal HUF’ (PAC-2) and ‘Mrs. Kanchan Saraogi’ (PAC-3) 
(hereinafter referred to as “PACs”) under Regulation 26 (7) of SEBI (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011 and subsequent amendments thereto (“SEBI (SAST) Regulations, 2011”/ 
“Regulations”) 
 
Dear Sir/Madam, 
 
In reference to the captioned subject, we hereby submit the Newspaper publication for Recommendation of 
Independent Director Committee pursuant to, and in compliance with, Regulation 26(7) and such other applicable 
provisions of the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)  
Regulations, 2011 as applicable. 
 
Kindly take note that the above publication has been made on 15th September 2026, in the following newspapers; 

1. Business Standard – English National Daily 
2. Business Standard – Hindi National Daily (Regional Newspaper) 

 
The soft copy of the publication is appended to this letter. 
 
This is for your information and record.  
 
We request you to take the above information on record. 
 



  

 
 

Thanking You, 
 
Yours Sincerely 
 
For and on behalf of 
Cubical Financial Services Limited 
 
 
 
Ashwani Kumar Gupta  
Managing Director 
DIN: 00348616 
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PSG Equity raises over €4.4 bn 
for software, tech bets 

PSG Equity has raised over €4.4 billion ($5.1 
billion) for anew fund targeting European 
software and technology firms, avote of 

confidence from investors in a sector that 
suffered a heavy selloff earlier this year. PSG 

Europe lll is around70 per cent larger than its 
predecessor vehicle, which the firm raised in 

2023, people familiar with the matter said, asking not to be iden- 

tified. The fundraising comes as the software sector recovers fi- 
omaselloff brought on by the emergence of new AI models that 
are threatening to replace many incumbent systems. BLOOMBERG 

    

COFORGE CHAIRMAN’S EXIT 

O P Bhatt’s extension 
hit shareholder wall 
AVIK DAS 

Bengaluru, 14 September 

Coforge reportedly lost confi- 
dence in its chairman before its 
shareholders denied a special 
resolution at the annual general 
meeting (AGM) to extend O P 

Intel-backed 
construction 
Al firm Buildots 
raises $130 mn 

Buildots, a startup that uses 

Alto help speed up constru- 
ction of expensive mega-pro- 
jects like datacentres, chip 

  

egal education 
factories and hospitals, has must evolve 

raised $130 million in new 1” je 
financing. The investment w ith technology . 
was led by billionaire Eyal Keralam CM 
Ofer’s OG Venture Partners, Keralam Chief Minister V D 

with participation from Lig- Satheesan on Mondaysaid 
htspeed Venture Partners, legal education must evolve 
Intel Capital, and others, the 

US-Israeli startup saidina 
statement on Monday. The 
firm has raised $297 million 
since its founding in 2018. 
With new investment round, 

with technological changes 
to prepare a new generation 
of professionals to deal with 
emerging issues, particula- 
rlythose arising from the 
rapid growth of AI. Inaugu- 

the startup’s valuation is rating the graduation 
approaching $1 billion, CEO ceremony ofthe 2026 pass- 
Roy Danon said in an inter- out batch of Government 
view. Buildots’ platform Law College in Malappuram, 
compares actual construc- the CM said technological 
tion progress against design advancement would conti- 
plans and schedules, accord- 

ing to the firm. BLOOMBERG 
nue to create new legal poss- 
ibilities and challenges. pti 

Firmus seeks to raise up to 
$5 billion in Australian IPO 
Australian Alinfrastructure 
company Firmus Technologies 
is seeking to raise up to $5 
billion inits initial public 
offering (IPO), aiming to launch 

next month, two people with 
knowledge of the matter said. 
At $5 billion, the IPO would 
rankas the fourth largest 
globally so far this year, behind 
SpaceX, CXMT Corp and people said. 

Cerebras Systems, accordingto 
Dealogic data. It would also be 
the second largest Australia- 
listed IPO on record, behind 

only Telstra Corp’s $10 billion 
flotation in 1997. Firmus targets 
an IPO launchin October, with 

a debut on the Australian 
Securities Exchange expected 
asearly as late October, the 

Bhatt’s tenure till 2032, that led 

to him receiving the lowest rat- 
ings by other board members as 
part of the board evaluation re- 
port, according to people fam- 
iliar with the matter. 

The ratings, which the 

company says Bhatt did not 
disclose or discuss with the 
board, led toa fallout between 

the career banker and one of 
India’s fastest-growing mid- 
tier information technology 
(IT) services companies, re- 

sulting in Bhatt stepping 
down last week. That was fol- 
lowed by the resignation of D 
K Singh, the head of the 

nomination and remuner- 
ation committee. 

“It’s more of an integrity 
and governance issue; whether 

you have the right facts or not. 
Obviously, we are not happy 
with what has happened. It’s 
caught us by absolute surprise. 
We've always held Bhatt and 
Singh in high regard,” said a 
board member who did not 
wish to be named. 

People in the know added 
that the evaluation exercise 
applied to every member, in- 
cluding Chief Executive Of- 
ficer Sudhir Singh. Some of the 
parameters, they said, to eva- 

luate the performance of the 
chairman included questions 
about his contribution, 

whether he facilitated board 
meetings properly, if he was 
able tocontribute effectively as 
the head, whether he had a 

good appreciation of the in- 
dustry and if he understood 
the business in detail. 

Sudhir Singh, incidentally, 

recorded the highest possible 
score of 5 out of 5 for the per-   REUTERS formance of the executive direc- 

  

Questions remain on why 
Bhatt, who was also an inde- 

pendent director at TCS, fell 

out of favour with the board 

tor (CEO), with the rating 

coming from four independent 
directors and one executive di- 
rector. The fact that Bhatt 
scored the lowest shows the 
doubts of other members about 
him, said one of the persons. 

Private equity firm Advent In- 
ternational, which holds about 

20 per cent stake in Coforge, was 
not part of the evaluation pro- 
cess, the people confirmed. Ad- 
vent International voted against 
Bhatt’s extension last month. 

Questions remain on why 
Bhatt, who was also an inde- 

pendent director at Tata Con- 
sultancy Services (TCS), fell 

out of favour with the board. 
The people quoted above said 
that while he was supportive 
and there was no dissent on 
anything in the meetings he 
chaired, he failed to make his 

markas an effective head. 
Bhatt did not respond to 

calls. Repeated text and 
WhatsApp messages sent to 
him asking for his response to 
the board’s view went un- 
answered. 

Speaking on the condition 
of anonymity, some analysts 
said this could perhaps be 
traced back to Bhatt’s career 
trajectory of heading relatively 
conservative companies — 
such as State Bank of India 
(SBI) and being on TCS’ board 

— which are not ona tearaway 
growth path such as Coforge. 

Coforge is looking to 
double its revenue to $5 billion 
by 2030 from about $2.4 bil- 
lion now, asit looks to scale up 

key accounts, materialise its 

artificial intelligence (AI) bets, 

and also buy other firms to 
provide immediate inorganic 
revenue. That is an ambitious 
bet from a company that 
touched a billion dollars in 
cumulative revenue just three 
years ago, but then, it has been 

growing at breakneck speed 
since the pandemic. 

“He (Bhatt) may have had 

his reservations about the 
way deals were financed, or 

the high salaries of senior 
executives, or if the company 
was adopting a riskier ap- 
proach to grow fast. This 
could always be a tussle be- 
tween conservative and ag- 
gressive growth strategies,” 
said Pareekh Jain, CEO of 

EIURTrend, a platform for dis- 

covering engineering trends. 
That growth strategy has 

the support of Advent, which 
became one of the largest 
shareholders post the acquisi- 
tion of Encora for $2.35 billion 
last year. According to Jain, 
Advent would be looking at a 
short-term fast growth path to 
maximise its returns because it 
did not directly place its bets 
on the company. Advent Inter- 
national also did not respond 
to requests from Business 
Standard for comment. 

Coforge said on Monday it 
had appointed executive 
search firm Egon Zehnder to 
identify two additional inde- 
pendent directors and a new 
chairman within the next few 
months. Interim chairperson 
Vivek Sharma said the search 
would be global, focusing on 
candidates with governance 
experience and professional 
expertise, though he would not 
beacandidate. The search will 
also look at the board’s inde-   pendent directors among po- 

Amazon Now hits $1 billion 
annualised gross sales in India 
PEERZADA ABRAR 

Bengaluru, 14 September 

Amazon said its ultra-fast de- 
livery service Amazon Now has 
reached $1 billion in annualised 
gross sales in India over the 
past three-month period. The 
firm said Amazon Now orders 
have doubled every quarter 
since launch, making it the 

fastest-growing ecommerce 
business inAmazon India’s his- 
tory. The development comes 
ahead of the festival season, as 

the company faces intensifying 
competition from quick-com- 
merce rivals, including Blinkit, 

Zepto, Swiggy Instamart and 
Flipkart Minutes. 

The company has expanded 
Amazon Now to 4X more cities 
in less than 10 weeks, taking de- 

livery-in-minutes to over 60 In- 
dian cities and towns ahead of 
the festival season. Apart from 
the metros, this service is avail- 

able to customers in townssuch 
as Padubidri and Dharwad in 
Karnataka, Tirupati and Guntur 

in Andhra Pradesh, Gurdaspur 

and Jalandhar in Punjab, Vel- 

lore in Tamil Nadu, Warangal 

  

Amazon ramps 

up India network 
Amazon announced the 
biggest-ever expansion of 
its operations network 
ahead of the festival sea- 
son, with the launch of 20 

fulfilment centres, 6 sort 

centres and 150 last-mile 

delivery stations. The ex- 
pansion raises Amazon’s 
total storage capacity by 
5O per cent to 64 million 

cubic feet — equivalent 
to over 720 Olympic- 
sized swimming pools. 

PEERZADA ABRAR       

in Telangana and Berhampur 
in Odisha among others. These 
orders are delivered within 
minutes through a network of 
over 750 micro-fulfilment and 
urban fulfilment centres. 

“In a short period of time, 

Amazon Now has crossed $1 bil- 
lion in annualised gross sales in 
India, making it the fastest- 

growing ecommerce business 
unit in Amazon India’s history. 

We are humbled by the customer 
response, with orders doubling 
every quarter,” said Samir Ku- 
mar, country manager, Amazon 
India. “We are on trackto expand 
to 100 cities by Diwali, taking de- 
livery-in-minutes from Gurdas- 
pur and Hoshiarpur in the north 
to Vembayam and Alamcode in 
the south. Customers across the 
country can look forward to the 
widest selection delivered at the 
fastest speeds this festive sea- 
son,” said Kumar. 

People familiar with the de- 
velopment said Amazon Now’s 
average order value is around 
%540, with the company hand- 
ling about 700,000 orders a day. 
They said Amazon Now has a 
10 per cent market share by 
orders and 14 per cent by value. 

In June 2026, Amazon had 

announced plans to build In- 
dia’s largest “delivery-in-min- 
utes” network by scaling 
Amazon Now to customers in 
over 300 cities. The firm said it 

continues to scale up its special- 
ised fulfilment infrastructure to 
offer the largest selection of 
products by sellers to customers 
across the country. 

      

HORIBA India may chip in with local 
semicon gear as demand builds 
AASHISH ARYAN 

New Delhi, 14 September 

HORIBA India, a manufacturer 

and provider of precision ana- 
lytical and measurement sys- 
tems, is open to setting up 
domestic manufacturing units 
for mass flow controllers and 
other specialised semiconduc- 
tor manufacturing equipment 
in India once the overall silicon 
chip fabrication and packaging 
ecosystem grows, Dan Horiba, 

executive director and general 
manager of the group strategy 
division at Horiba, said. 

“It depends on the local 
needs. If we have enough vol- 
ume in the Indian market, 

then we can probably have 

  

4. hh 

Dan Horiba, executive 

director and general 
manager, HORIBA India 

we have global capabilities for 
markets in Europe, Singapore 
and other areas. We have prod- 
uct research and development 
(R&D) in France, Japan, and 

the US,” Horiba told Business 

Standard at a press conference 

HORIBA India’s operations. 
Though India has ample tal- 

ent for R&D in semiconductor 
chip manufacturing and pack- 
aging, the country should also 
focus on building a complete, 
end-to-end semiconductor 
value chain to create more in- 
tellectual property (IP) that 
stays with Indian companies 
and researchers, Horiba said. 

“That (creating a value 

chain) is always a big driver of 
IP. For example, inJapan, when 

you look back 20 or 30 years, we 

had very strong chip manufac- 
turers. At that time, component 

and material makers like us 
contributed to that strong glo- 
bal value chain,” he said. 

  

tential chairman candidates. local production. Internally, marking two decades of More on business-standard.com 

        

CUBICAL FI 
Dee Lat 

Be EEA 

Amit Kumar Saraogl (Acquirer: 
‘WS Mano] Agrawal HUF" 
‘Shareholders of Cubical Financial Services 

Regulations, 2011"/ “Reguiationa”) 

Recommendations of the vara of Independent 

{PAC-2) and ‘Nrs. 

Equity Shares of the Target Company representing 26.00% of the Emerging Equity and Voting Share Capital under Regulation 26 
(7) of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto (“SEBI (SAST) 

NANCIAL SERVICES LIMITED 
PCE TR cana me Um ge Whey 

Ba ere Ree eeu uc eee 
irectors (“IDC") on the Open Offer by Mr. Manoj Agrawal {Acquirer-1) And Mr. 

referred to 2s “Acquirers") together with ‘Mrs. Shikha Agrawal’ 1}, 
Kanchan Sal jereinatter referred (o es “PACs™ to the Eligible Equity 
Umited {“CUBIFIN’/ “Target Company"! “TC") for the acquisition of upte 3,77,44,200       

1_| Date Monday, September 14, 2026   
2 _| Name of the Target Company ("TC") Cubical Financlal Services Limited   
3. | Detalls of the Offer pertaining to TC ‘The Offer Is belng made by the Acquirer and PAC In terms of Regulation 3(1) and (4) of the 

‘Takeover Regulations for acquisition of upto 3,77,44,200 Equity Shares of the face value of 
Rs. 2/- each (“Offer Shares”), representing 26.00% of the Emerging Equity & Voting Share 
Capital of the Target Company at an Offer Price of Rs. 2.50/- (Rupees Two point Fifty Paisa 
only) (“Offer Price”) along with applicable Interest of upto Rs. 0.021 per fully pald-up Equity 
Shares (“Applicable Interest") payable in cash.   

4 | Name of the Acquirar{s) and the Person 
Acting in Concert (PAC) with the Acquirers: 

Acquirer(s): Mr. Marioj Agrawal (Acquirer-1) and Mr. Amit Kumar Saraogi (Acquirer-2} 
PAC (6): Mrs, Shikha Agrawal (PAC-1), M/S Manoj Agrawal HUF (PAC-Z) and Mra. Kanchan 
Saraogi {PAC-3)   

5 | Name of the Manager to the Offer Corporate Makers Capital Limited 
Address: 611, 6" Floor, Pragati Towors, Rajendra Place, New Delhi - 110091 
Contact Number: +91- 11- 41411600 
Emall: i 
Investor Grievance Emall : compllance@corporatemakers.In, 
Contact Person: Mr. Rohit Parsek SEBI Registration Number: INMO00013095 
  

6 |Members of the Committee of 
Independent Directors 

Mr. Subhash Kumar Changolwala Member of the Committee and Non-Executive and 
Independent Director and; 
Mr. Ram Gopal Dalmia -Chairperson of the Committee and Non-Executive and Indepsndent 
Director   

7 |IDC Members relationship with the TC 
(Director, Equity Shares owned, any other 
contract/ relationship), if any 

None of the Members of the IDC hold any Equity Shares In the TC nor have they any 
relationship with the other Directors of the TC and apart from being the directors of the TC 

they are not related to each other in any manner.   
8 | Trading In the Equity shares’ other 

securities of the TC by IDC Members 
None of the IDC Members have traded In the Equity Shares of the Target Company during 
12 months prior ta the date of the Public Announcement of the Offer. 
  

9 |IDC Member relationship with the 
aeurere and PAC{(s) (Director, Equity 
Shares owned any other contract! 
relationship), if any 

None of the IDG Members have any relationship with the Acquirers and PAC(s}. 

  
Trading in Pi a eauly Shares! other 

securibes the Acquirers by IDC 
Members 

Not Applicable 

  
11 | Recommendation on the Open Offer, as 

to whether the offer is fair and reasonable | below: 
Based on the review of documents and materials as placed before the IDC as mentioned 

1. Public Announcement by Acquirer(s) and PAC(s) dated May 15, 2026 ("PA"); 
2. Detaled Publle Statement (DPS) by Acquirer(s) and PAC(s) dated May 21, 2026; 
3. Draft Letter of Offer (DLoF) by Acquirer{s) and PAC(s) dated May 29, 2026 and; 
4. Letter of Offer (LoF) by Acquirer(s) and PAC(s) dated September 09, 2026 in which offer 

Brie if Rs. 2.50/- per equity share along with applicable interest of Rs. 0.021 per Equity 

bese" an ihe ebove and the relevant information (as set out in summary of reasons for 
recommendation), tha IDC. Mambers is of the opinion that the offer price is fair and 
reasonable and In line with SEB! SAST Regulations, 2011. Further, IDC Members confirm 
that the Target Company has not received any complaint from the shareholders regarding the 
Open Offer procass, valuation price or mathod of valuation.   

‘Summary of reasons for recommendation ‘The IDG Members has evaluated the PA, DPS, DLoF and LoF Issued / submitted by Corporate 
Makers Capital Limited (Manager to the Offer) for and on behalf of the Acquirer(s) and PAC(s) 
and has algo noted that the equity shares of the Target Company ara frequently traded and 
that the offer price has been determined in accordance with the applicable provisions of the 
SEBI (SAST) Regulations, 
‘The IDC has considered, inter alia, the following factors while making its recommendation: 
8) The Applicable interest of Upto Rs. 0.021 per Equity share computad at 10% per annum 

has been offered by the Acquirer{s) and PAC(s) for the delay In making the payment 
to the public shareholders in accordance with the requirements under SEBI (SAST) 
Regulations, 2011. 

b) The Offer price of Rs. 2.50/- per Equity Share is in accordance with Regulation 8(2) of 
‘SEBI SAST Regulations; 

¢) The Offer Price of Rs. 2.50/- per Equity Share is higher than the highest negotiated price 
par share of the Target Company under the agreement attracting the obligation to make. 
the Open Offer i.e. Rs. 2.05/- per Equity Share; and 

d) The Offer Price of Rs. 2.50/- per Equity Shara is higher to the volume weighted average 
market price of Equity Shares of the Target Company for a period of shy trading days: 
immediately preceding the date of the PA as traded on the BSE Ltd ("BSE"), being 
‘the stock exchange where the maximum volume of trading In the shares of the Target 
Company ara recorded i.e. Rs. 2.18 (Indian Rupees Four Hundred and Sixty Nine 
pom rid Saven) per ‘Share. 

e) The Offer Price of Rs. 2. 50/- per Equity Share ig higher than the price payable under the 
proposed preferential issue i.e. Rs, 2.44/- per equity share 

Considering the market price at a given point of time, the public shareholders of the Target 
Company are, however, advised to independently evaluate the Open Offer and take an 
Informed decision about tendering the Equity Shares held by them In the Open Offer. 
‘The statement of recommendation will be available on the website of the Target Company 

ot yaw cubical®0.com. 

  

  
13 | Disclosure of voting patter ‘These recommendations were unanimously approved by the Members of the IDC.   
14 | Detalls of Independent Advisors: None     15 | Any other matter(s) to be highlighted   None   
To the best of our knowledge and bellef, after making proper enquiry, the Information contalned In or accompanying this statement Is, In all 
material respect, true and correct and not misleading, whether by omission of any information or otherwise, and includes all the information 
Tequired to be disclosed by the TC under the Takeover Regulations.   

Place: Delhi 
Date: Saptember 14, 2028   For Cubical Financial Services Lita 

Ram Gopal Dalmia 
(Charman of the IDC} 

DIN- 07368463   

  

PUBLIC NOTICE 

  

This notice is for the 
general public regarding 

the proposed registration 
lof a political party named, 
Aasha Pragati Party. The 
party office is located at] 

Village Bihari ki Gotiya,| 

Majra Bhaisamai, Post 

Binawar, Tehsil and 

District Budaun, Uttar} 

Pradesh.This party has| 
submitted an 
applicationfor 

registration as a political 

party to the Election 
Commission of India, New] 

Delhi, under Section 29A| 

lof the Representation of| 

the People Act, 1951, The} 

OFFICE OF THE RECOVERY OFFICER4I 
DEBTS RECOVERY TRIBUNAL4I, DELHI 

4TH FLOOR, JEEVAN TARA BUILDING, PARLIAMENT STREET, NEW DELHI110004 
RC 184/2024 IN OA/460/2022 

Notice under Rule-2 of Second Schedule to the Income Tax Act, 1961 read with Section 29 of 

Recovery of Debts and Bankruptcy Act, 1993 
HDFC Bank Ltd Certificate Holder Ve Sunita Dhanla Certificate Holder 

To, 1. SUNITA DHANIA Kalawati Saran Children’s Hospital, Bangla Sahib Road, New Delhi — 
110001. Also, at. 432, RML Hospital, C.P. Baba Kharag Singh Marg, New Delhi, Also At. H. No. 
63, Site-3, Vikas Puri, NewDelhi 

‘Whereas the above-named Certificate Holder has Instttuted RC proceedings for recovery of 
Rs.30,35,544.04 (Rupees Thirty Lakh Thirty-Five Thousand Five Hundred Forly-Four and Four 
Paisa Only.) against you and whereas ithaa been shown to the satisfaction of the Tribunal that it 
Is not possible to serve you In the ordinary way. Therefore, this notice Is given by advertisement 

directing you to make appearance before Ld. Recovery Officer-II on 28.10.2026 at 11:00AM. (for 
further details kindly visit DRT website www.drt.gov.in Phone Number: 011-23748473). Take 
Notice that In case of your fallure to appear on the above-mentioned day before thle Tribunal, the 
case will be heard and decided in your absence. All the matters will be taken up through Video 
Conferencing and for that purpose: - (|) All the Advocatea/Litigants shall download the “Cisco 
Webex’ appllcation/Software. (II) “Meeting ID” and “Pasewong? for the next date of hearing qua 
cases to be taken by Registrar/Recovery Officer-+/ and Recovery Officer-lI shall be available one 
day prior to the next date at DRT Official Portal i.e. "https:/irtgov.in” under the Public Notice 
Head. (i) In any exigency qua that, the Advocates/Litigants can contact the concemed official at 
Ph. No. 011-2374847 
Respondent may contact under mentioned Phone number forfurther enquiry. 
Ld. Recovery Officer-II, DRT-I, New Delhi. 

Phone No: 011-23748473, Emall: drt2delh-dfs@nic.In By order of this Tribunal     

names of the party 
officials are given below: 
President/ Chairman: 

Santosh Kumar, son of Shri| 

  

e 
] Insurance 

brokers 

== PROTECT YOUR BUSINESS — 
WITH CONFIDENCE 

(Comprehensive Insurancs eolution for 
‘SMEz, corporaea and property 

    

    

  

   

UABILITY & QO ENGINEERING & INDUSTRIAL 
UNES INSURANCE RIK INSURANCE 

PROPERTY & FIRE, G MARINE & LOGISTICS 
INSURANCE INSURANCE 

EMPLOYEE BENEFITS & EI) (MOTOR & FLEET 
GROUP INSURANCE INSURANCE 

©) GEC Group Medial Cover Se PS sure 
Oon-bap ten Ls iesee INSURANCE SOLUTIONS: 

WHY CHOOSE US: 

© Qo a A 
Customized Dedicated Expert Cleln 
‘Solutions Premiums Risk Advisory ‘Support, 

—— CONTACT US 

(84) Info@pibinsurance.n 9820006729 

DU Ts 

  

  

  

Abilash, Resident of 

Village Bihari ki Gotiya,| 

Majra Bhaisamai, Post 

Binawar, Tehsil and 

District Budaun (U.P.),| 
General Secretary/ 
Secretary: Nand Kishor,| 

ison of Shri Abilash,| 

Resident of Village Bihari| 
ki Gotiya, Majral 
Bhaisamai, Post Binawar, 

Tehsil and District Budaun 
(U.P.) Treasurer: Pramod, 

ison of Shri Omkar,| 
Resident of Village and| 
Post Singraura, Tehsil and] 

District Budaun (U.P) If] 
lanyone has any objection, 
to the registration of 

Aasha Pragati Party, they 

should send it along with 
reasons to the Secretary! 

(Political Party), Election! 
Commission of India,| 

Nirvachan Sadan, Ashoka 

Road, New Delhi-110001,] 

within 30 days from the 
publication of this notice.         

INTERNATIONAL COMBUSTION 
(INDIA) LIMITED ic 
CIN: L36912WB1936PLC008588 

Registered Office: Infinity Benchmark, 11th Floor, Plot No. G-1, Block EP & GP, 

Sector V, Salt Lake Electronics Complex, Kolkata 700 091 
Phone: +91(33) 4080 3000 

e-mail: info@internationalcombust .in ; Website : www.internationalcombustion.in 

NOTICE TO SHAREHOLDERS 

SPECIAL WINDOW FOR TRANSFER AND 
DEMATERIALISATION OF PHYSICAL SHARES 

SEBI vide its Circular no. HO/38/13/11(2)2026-MIRSD-POD/1/3750/2026 
dated 30th January 2026, has opened a special window for transfer 
and dematerialisation of physical securities purchased or sold prior to 

1st April 2019, including cases where transfer requests were earlier 
rejected, returned or not attended due to deficiencies. This special 

window is opened from 5th February 2026 to 4th February 2027. 
Securities transferred under this window will be credited only in demat 
form and will be subject to a one-year lock-in period from the date of 

transfer registration. Shareholders may submit their requests along with 
the requisite documents to the Registrar and Share Transfer Agent of 
the Company i.e. MUFG Intime India Private Limited (Formerly CB 
Management Services Pvt. Ltd.), Rasoi Court, 5th Floor, 20 Sir R. N. 
Mukherjee Road, Kolkata - 700001, Tel: 033-69066200, and Email: 
investor. helpdesk@in.mpms.mufg.com and Email: 

secretarial@internationalcombustion.in or with the Company Secretary 
of the Company at the Registered Office of the Company at Infinity 
Benchmark, 11th Floor, Plot No. G-1, Block EP & GP, Sector - V, Salt 
Lake Electronic Complex, Kolkata-700091, West Bengal. 

For International Combustion (India) Limited 
Kundan Jaiswal 

Company Secretary & Compliance Officer 

    

Place : Kolkata 
Date : 15th September 2026     

SRE} tte Pa =) oo 
PT ee 

Notice is hereby given to the public at large and the customers of Srel Equipment Finance Limited 
(“SEFL”) regarding the Shifting of the Hyderabad Branch office cf the Company. The Hyderabad 
Branch office, which is operating from the present addresses mentioned herein, has been Shifted to a 

pee Sa eet) 
eran Mea te) 

eee Me MCR isn MeO a Meet ances Baile em 
De eek SECM Rane) 

  

  

  

              
new location with effect from 1st September’2026. 

Branch Office Old Address New Address Contact Person 

Hyderabad | Om Chambers, Door No.1- | Ashoka Bhoopal Chambers, | Mr. Kaushik Mazumdar 
10-74/TF, Ward Block 1st, | Flat No. 607, Ward Block 1-8, @ 9903088891, 

3rd Floor, Dwarkadas Colony, Sindhi Colony, SP Road, Emall - 
Begumpet, Begumpet, Hyderabad, kaushik.mazumdar1 

Hyderabad - 500016 Telangana - 500003 @srel.com 
aid 

Date : 15.09.2026 Subir Roy Chowdhury 
Place : Kolkata Chief Human Resource Officer 

    

EES HB ESTATE DEVELOPERS LIMITED 
CIN: L9Q999HR1994PLC034146 

Registered Office : Plot No. 31, Echelon Institutional Area, 
Sector 32, Gurugram-122001, Haryana 

Ph. : + 91-124-4675500, Fax No. : + 91-124-4370985 
Es corporate@hbestate.com, Website : www.hbestate.com 

jpecial Window for Re-lodgement of transfer requests of 
physical Shares 

Pursuant to SEB! Circular No. HO/38/13/11(2)2026-MIRSD-POD//3750/2026 dated 
January 30, 2026, shareholders of HB Estate Developers Limited (the Company) 
are hereby informed that special window has been opened from February 05, 2026 
to February 04, 2027 for retodgement requests for the transfer of shares and is 
specially applicable to cases which were lodged prior fo deadline of April 01, 2019. 
The original share transfer requests which ware rejectad/ratumead/not attended due 
fodeficiencies in documentation or were nat processed due to any otherreason. 

Eligible shareholders may submit their transfer request along with the requisite 
documents to the Company's Registrar and Share Transfer Agent (RTA) at RCMC 
Share Registry Private Limited at their office address at B-25/1, Okhla Industrial 
Area, Phase 2, New Delhi, Indla, 110020, Tal: 011-35020465,66 or send an emall at 

Investor.services@remcdelhl.com within stipulated period. 

Ifall the documents are found to ba in order by the Company/RTA, the share transfer 
shall be processed only in dematerialized form and shall be under lock in fora period 
of 1 (one) year from the date of registration by the Company / RTA and shall not be 
transferred /marked/ pledged during the said lock-in-period. Accordingly, the 
transferee(s) must have a demat account and provide a copy of their Client Master 
List (CML), along with the requisite documents, at the time of lodging the transfer 
request with the Company/ RTA. 

  

For HB Estate Developers Limited 
‘Sd 

NVK Rao 
Company Secretary and Compliance Officer 

Membership No. A35382 

Date : September 14, 2026 
Place : Gurugram     
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el re fear Har rele CUM Pe 
Tel: Or ean Me see ee shen ed Pree eet     Equity Shares of the Target Company 

Regulations, 2011! “Regulations”) 

Recommendations of the Committee of Independent Directors ("IDC") on the Open Offer by Mr. Mano] Agrawal (Acquirer-1) And Mr. 
Amit Kumar Saraogl (Acquirer-2) (hereinafter coliectively 
‘MIS Mano] Agrawal HUF' {PAC-2} and ‘Mrs. Kanchan Saraogl' (PAC-3) (hereinafter 
‘Sharehoidera of Cubical Financial Services Limited (“CUBIFIN'/ “Target Company”! “TC") for the acquialtion of upto 3,77,44,200 

{7} of SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent amendments thereto ("SEBI (SAST} 

referred to as “Acquirers together with ‘Mrs. Shikha Agrawal’ (PAC-1), 
Teferred to as “PACS") to the Ellgbble Equity 

fing 26.00% of the Emerging Equity and Voting Share Capital under Regulation 26 
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4_| Date Monday, September 14, 2026   
Cubical Financial Services Limited 
  

2_| Name of the Target Company (“TC”) 

3 | Details of the Offer pertaining to TC. ‘The Offer is bing made by the Acquirer and PAC in terms of Regulation 3(1) and (4} of the 
‘Takeover Regulations for acquisition of upto 3,77,44,200 Equity Sharas of the face value of 
Rs. 2/- each (“Offer Shares”), representing 26.00% of the Emerging Equity & Voting Share 
Capital of the Target Company at an Offer Price of Rs. 2.50/- (Rupeas Two point Fifty Paisa 
only) ("Offer Price”) along with applicable Interest of upto Rs. 0.021 per fully paid-up Equity 
Shares {"Applicable Interest") payable in cash.   

4 | Name of the Acquirer(s) and the Person 
Acting In Concert (PAC) with the Acquirers 

Acquirer(s): Mr. Manoj Agrawal (Acquirer-1) and Mr. Amit Kumar Saraogi (Acquirer-2} 
PAC ed Agrawal (PAC-1), M/S Mano] Agrawal HUF (PAC 2 and Mrs. Kanchan 

  

5 | Name of the Manager to the Offer Corporate Makers Capital Limited 
Address: 611, 6" Floor, Pragati Towers, Rajendra Place, New Delhi - 110091 
Contact Number: +91- 11- 41411600 
Emall: 

Investor Grevance Emall : compliance@corporatemakers.in 
Contact Person: Mr. Rohit Pareek SEB! Registration Number: INM000013095     Sree RR fore Shar B SAT SaM, HTS 
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MET A AeA, VA AT IT ATT AL AAT 

6 |Members of the 
Independent Directors 

Committee of Mr, Subhash Kumar Changolwala Member of the Committee and Non-Executive and 
Independent Director and; 
Mr. Ram Gopal Dalmia -Chairperson of the Committee and Non-Executive and Independent 
Director   

7 | IDG Members relationship with the TC 
(Director, Equity Shares owned, any other 
contract! relationship), any 

None of the Members of the IDC hold any Equity Shares in the TC nor have they any 
relationship with the other Directors of the TC and apart from being the directors of the TC 
they are not related to each other In any manner.   

8 | Trading in the Equity shares’ other 
sacurities of the TC by IDC Members 

None of the IDC Members have traded in the Equity Shares of the Target Company during 
12 months prior to the date of the Public Announcement of the Offer.   

9 |IDC Member relationship with the 
Acquirers and PAC{s) (Director, Equity 
Shares owned any other contract! 
relationship), lf any 

None of the IDC Members have any relationship with the Acquirers and PAC(s). 

  
10 | Trading In the Equity Shares! other 

‘securities of the Acquirers by IDC 
Members 

Not Applicable 

  

out sindisis & tact at Gad ¢ Mad! 2, forqs srecisi & wera we shar Fats 

      

11 | Recommendation on the Open Offer, as 
‘to whether the offer is fair and reasonable 

Pane on fhe review of documenta ane materials placed! before the, IDG ee mentoned 

1. Publ Announcement by Acquirar(s) and PAC(s) dated May 15, 2026 ("PA"); 
2. Detailed Public Statement (DPS) by Acquirer(s) and PAC(s) dated May 21, 2026; 
3. Draft Letter of Offer {DLoF) by Acquirer(s) and PAC(s} dated May 29, 2026 and; 
4, Letter of Offer (LoF) by Acquirer(s) and PAC{s) dated September 09, 2026 in which offer 

price if Rs. 2.50/- per equity share along with applicable intarest of Rs. 0.021par Equity 
Share. 

Based on the above and the relevant information (as sot out in of reasons for 
racommendation), the IDC Members Is of the opinion that the offer price Is fair and 
reasonable and in line with SEBI SAST Regulations, 2011. Further, IDC Members confirm 

that the Target Company has not recelved any complaint from the shareholders regarding the 
Open Offer process, valuation price or method of valuation. 
  

12. | Summary of reasons for recommendation ‘The IDC Members has evaluated the PA, DPS, DLoF and LoF issued / submitted by Corporate 
Makers Capital Limited (Manager to the Offer} for and on behalf of the Acquirer{s) and PAC(s) 
and has also noted that the equity shares of the Target Company are frequently traded and 
that the offer prica has been determined in accordance with the applicable provisions of the 
SEBI (SAST) Regulations. 
The IDG has considered, inter alia, the following factors while making its recommendation: 
8) The Applicable Interest of Upto Rs. 0.021 per Equity share computed at 10% per annum 

has been offered by the Acquirer(s) and PAC(s) for the delay in making the payment 
to the public sharehoklers In accordance with the requirements under SEBI (SAST) 
Regulations, 2011. 

b) The Offer price of Rs. 2.50/- par Equity Share is in accordance with Regulation 8(2) of 
SEBI SAST Regulations; 

c) The Offer Price of Rs. 2.50/- par Equity Share is higher than the highest negotiated price 
per share of the Target Company under the agreement attracting the obligation to make 
the Open Offer i.e. Rs. 2.05/- per Equity Share; and 

d) The Offer Prica of Ra. 2.50/- per Equity Share Is higher to the volume walghted average 
market price of Equity Shares of the Target Company for a period of sixty trading days. 
Immediately preceding the data of the PA as traded on the BSE Lid (‘BSE’), being 
the stock exchange where the maximum volume of trading in the shares of the Target 
Company are recorded i.e. Rs. 2.16/- (Indian Rupaes Four Hundred and Sixty Nino. 
polnt Nine Seven} per Equity Share. 

8) The Offer Price of Rs. 2.50/- per Equity Share is higher than the price payable under the 
proposed preferential Iseue Le. Re. 2.44/- per equity share 

Considering the market price at a given point of time, the public sharehoklers of the Target 
Company are, however, advised to Independently evaluate the Open Offer and take an 
informed decision about tendering the Equity Shares held by them in the Open Offer. 
‘The statement of recommendation will be available on the wabsite of the Target Company 
at wwrw.cubleal90. com.   

13 | Disclosure of voting pattem ‘These recommendations were unanimously approved by the Members of the IDC. 
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14 | Details of Independent Advisors None 
    48 | Any other matter(s) to be highlighted   None   

material respect, 
To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this statement is, in all 

true and correct and nat misleading, whether by omission of any Information or otherwise, and Includes all the Information 
required to ba disclosed by the TC under the Takeover Regulations. 
      For Cubical Financial Services Unnted     

Ram Gopal Daina 
Place: Delhi (Chairman of the IDC} 
Date: September 14, 2026 DIN- 07968463 
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