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Indu Daryani

Company Secretary and Compliance Officer

FCS No. 9059
Address: 56 & 57, Hadapsar Industrial Estate, Pune - 411 013



https://www.honeywell.com/in/en/hail

WWW.FINANCIALEXPRESS.COM

FINANCIAL EXPRESS

THURSDAY, FEBRUARY 12, 2026

PUBLIC NOTICE

Flat # E-805, The Landmark Co-Operative Housing Society Litd,, Undri,
Sr. Mo, 5 (Part), Pune 411060

Motice is harsby given that SALMA M HARYANAWALA claims to ba the
absolute owner of the immoveable property mentioned above. My clienis, have
negatiated with them for purchasing the sadd property on owngsship basis and
hawe bean assurad thal the s@id proparly has a clear litle and is free from all
encumbrances, charges or claims, or gift, lease or lien of any nature whatsoever
and she i3 vary well in possession of and entitled to transfer/sall and alienate the
same. Any parson having any right, tithe, interest, charge or claam of whalsoaver
nature in respect of the said propery ar any parl thereof are hereby called upon
to intimate the same o the undersigned with documentary proof within 15
(FIFTEEN}) days from the date of publication of this nolice, failing which my
clients will presume that there is/are no daims of whalscever nature and that, if
amy, the samea have beenwaived off or abandoned at the expiny of the aforesaid
period and no objections or claims shall be entertained thereafter, which may be
kindly noted. This Motice dated 12/02/2026

Adv. HUSSAIN RAMPURWALA
Maob, | +81-9922117285, Email; advhussainrampurwala@gmail com
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CORRIGENDUM OF THE LETTER OF OFFER DATED WEDNESDAY, FEBRUARY 04, 2026 FOR THE ATTENTION OF SHAREHOLDERS OF

SRM ENERGY LIMITED

Registered Office: Room No. 2, Ground Floor, 18, Mall Road, Shanti Kunj, Vasani Kunj, New Defhi 110070, India.
Phone Mo.: + 91 11 45768283 | Email: inloc@srmenergy.in | Website: www_srmenergyin | CIN: L171000L1985PLC303047

SRM Energy

DPEN OFFER FOR ACQUISITION OF UP TD 23,55, 600 {TWENTY-THREE LAKHS FIFTY-FIVE THOUSAND
AND SiX HUNDRED) FULLY PAID-UP EQITY SHARES OF FACE VALUE OF T10/- EACH, REPRESENTING
26.00% OF THE TOTAL VOTING SHARE CAPITAL OF SRM ENERGY LIMITED ("SRM™ OR THE "TARGET
COMPANY") BY MR. UMESH NARPATCHAND SANGHVI ("ACOQUIRER-1") AND MRS. SAPNA SANGHVI
{"ACQUIRER-2") (HEREINAFTER REFERRED TO AS "THE ACOQUIRERS") AT AN DFFER PRICE OF ¥4.00/-
(RUPEES FOUR DNLY) PER EQUITY SHARE PURSUANT TO AND IN COMPLIANCE WITH REGULATION
3(1) AND 4 OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (SUBSTANTIAL ACQUISITION OF
SHARES AND TAKEOVERS) REGULATIONS 2011, AS AMENDED (“SEBI (SAST) REGULATIONS").

This Corrigandumn to the Letter of Offer dated Wednesday, Fabreary 04, 2026 (*Corrigendum”) is baing
issued by Sobhagya Capital Options Private Limited, the Manager to the Ofer (*Manager®), on behalf
of the Acquirers, should be read in conjunction with the Letter of Offer, unless otherwise specified.
Capitalized terms used but not definad in this Corrigendum shall have the same maaning assigned to
such terms in the Letter of Offer, unless otherwise defined.

The following disclosure in Letter of Offer dated Wednesday, Febreary 04, 2026 will be modified as
balows and woukd be read as follows, all modifications made in the Letter of Offer are underined, in falics:

il Modilication to Risk Factors: The Letler of Oller dated Wednesday, February 04, 2026 (“LOF")
has been updated to Incorporate the observations ol SEBI and to provide enhanced disclosures,
In this regard, the following modification has been made to the Risk Faclors section of the LOF
and shall be read as under;

i) Risk Factors on page no. 4 of the Letter of Dffer: The exisling Risk Factors have been updated to
include addstional disclosures refafing (o the divestment of the subsidiary of the Target Company to
the Selling Promoter and the Offer Price, and shall be modified and read as follows:

3) Retating to Target Company

Divestment details of the Subsidiary of the Targel Company: The divestment of the subsidiary of

the Target Company o the Selling Promaotar was undeartaken prior to the Open Offer. Such dvestmant

was carnigd aul based on commercial considerations deemed appropriate by the Tarpel Company
after evaluating the overall financial pasition of the Tarpet Company and the group at the ralevant time.

Since the transaction mvaived the Selling Promoter, it may be percaived by certain investors as a

related party fransaction. However the requisite compliances under applicw.rt such transactions with

the relatad Party was duly ensured and complied by the Sefling as well as the Target Company.

While considanng the overall position of the group, it was noted that the Seling / Hobding Company had

heen extending financial assistance 1o the Target Gompany and other growp enfities inthe farm of loans

to support day-to-day operations and to maet administrative and statutory obSgations. With a view
to facilifatimg suitabde future inwestreents m the Target Company and fo explore potential opportunities
for its revival and growih, the Selling Company proposed 10 acquire the imvestment held by the Tanget

Company in SRM Engrgy Tamilnadu Private Limited, a whodly owmad sebsidiary [“W0ET).

The subsidiary bad not carded on any business activities for & considerable perod of time, and

the proposed thermal power generation project envisaged tharein could not be implemented due

to various faglors. The subsidiary had accumuotated loan Babillties aggrepating 1o approximalaly

4327 crore. Further, in view of i85 deteriorated financial candition, the subsidiary had approached

the Hon'ble WNational Company Law Tribunal under Section 10 of the Insolvency and Bankruploy

Coda, 2016, Tor initiation of Corporate Insolvency Resalution Process, with the objective of exploring

d suable resolution,

In the year 2023, the equity shares of the WOS were valued -at a negative vaiue by a Catagory-l

Merchant Banker. Since then, ihe financizl position of the subsidiary further deteriorated as it

continued 12 remain non-operateenal, with no income or furnover, The erosion in net warth of the

subsidiary increased from negative T406.37 million a5 a5 March 31, 2023 to negative T432. 7% million

as at March 31, 2025.

Considaring the aloresaid facts and circumstances, tha Selling Company proposed to acquire the

antire investment of the Targel Company In the WOS, comprising 13,20,000 equity shares of face

vatue T10 each, for a lemp sum consideration of T1,00,000. The Board of Directors of the Target

Company, after due consideration, found the proposal to be in the best interast of the Target Company

and approved the divestment of its entire investment in the subssdiary a1 the sald consideration. The

same was subsequently approved Dy the public shareholdars of the Tangel Company.

Pursuan to the divestment, the Target Company expects to reduce ifs exposure 10 a loss-making

subsidiary and focus on exploring fulure busingss opportunities and strategic alternatives.

4) Relating lo Dffer Prica: The Open Offer Price has been fiwed at T4.00 (Rupees Four only) per
fully paid-up aquity share in accordanca with the provisions of the SEBI [Substantial Acquisition
of Shargs and Takeovers) Regulations, 2011, A5 on tha data of the Lattar of Offer dated February
(0, 2026. the market price of the aquity shares of the Target Company on the Stock Exchange
was T15.79 per equity share. The Open Offer Price Is significanthy lower than the prevailing
market pice of tha equity shares. Investors am advised to carefully evaluate the Open Offer
Price vis-3-vis the market price and other relewvant factors before taking an informed decision on
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Honeywell

Honeywell Automation India Limited
CiIN: L29299PN1984PLCO1 7951

Regd. Office: 56 & 57, Hadapsar Industrial Estate, Pune 411 013
Phone: +21 20 7114 8888, E-mail: HAIL.investorservices@honeywell.com

Website: https:/fwww honeywell.com/in/en/hail

SPECIAL WINDOW FOR RE-LODGEMENT OF TRANSFER REQUESTS OF PHYSICAL SHARES

This is to bring to the notice of shareholders whose fransfer requests of physical shares of Honeywell
Automation India Limited (“the Company”) were lodged prior to April 1, 2019 and were rejected/returned/not
atfended to due to deficiency inthe documents,/ process/or otherwise.

In accordance with the SEBI Circular No. SEBYHO/MIRSD/MIRSD-Pol/F/CIR/2025/97 dated July 2, 2025, a
spectal window was opened by the Gompany from July 7, 2025 to January 6, 2026, to facilitate re-lodgement of

Pursuant to SEBI Circular No. HO/38/13/11(2)2026-MIRSD-PODY 13750/2026 dated January 30, 2026,
another special window has been opened by the Company from February 5, 2026 to February 4, 2027, to
facilitate re-lodgement of these transfer requests.

During this penod, the securities that are re-lodged for transfer shall be issued only in demat mode subject to
compliances with due process for transfer- cum-demat requests and requirements prescribed by SEBI for a

The concerned shareholders may, accordingly, re-lodge the transfer deeds and fumnish necessary documents,
duly complete in all respect, with the Company's Registrar and Transfer Agent: MUFG Intime India Private
Limited at C 101, 247 Park, Lal Bahadur Shastr Marg, Vikhroll West, Mumbai 400083, Tel: +91-5108115484.
Email: investor.helpdesk@in. mpms. mufg.com. Website: www.in,mpms.mufg.com.

Place: Pune
Date: February 11, 2026

For Honeywell Automation India Limited

Indu Daryani
Company Secretary

AUNDH-

Chordia Communications,

Harshad A Chordia. Shop no 11
Shreeram Tower ,O?p Cosmos Bank
& City International School , Aundh
Gaon Pune - 411007 Tel:, 9960111123.
Shraddha Ads,

Mrs.Ujwala A Kotbagi, E Greenzone
Society Opp Mohannagar Nr.Bitwise
Tower Baner . Tel. 9371055799.
APPA BALWANT CHOWK -

M/s V. V. Medhi,

153, Budhwar Peth , Nr Pragati
Books Centre , Jogeshwari Temple
Chowk Above Dtdc Courier. Ph.no.
9028967505 / 9822515928.
BIBVEWADI -

Akash Advertising

C. S. Sawar, Sr no 692/693 Office no
317 3rd Floor Decision Tower , Next
to city pride theatre , Pune Satara
Road. Ph No - 9850109077 /
9922221261.

Ganesh Advertising,

Mrs Chaya V Shilimkar/Mr Nilesh
Shilamkar, S.no. 672/2a /2b, Ganesh
Complex, Shop No.3, Bibvewadi,
Pune-37. Ph.no. 9834563206.
BAJIRAO ROAD -

Sri Ganesh Advertising,

R. Nirmala, R. Ravi, 'Remedy"', 1929,
Bajirao Road, Opp. Telephone
Bhavan, Pune-30. Ph. No. 25232762,
9922220985.

CHINCHWAD -

Impex Advertising,

Mr. Ashfaque A. Shaikh, C-25, Midc
Comml. Building No.1, Nr I.b.m.r.
College, Chinchwad, Pune-411019.
Ph. no. 9822792583.

Abhay Advertising

Latish Balkawade, Chaphekar
Chowk, Chinchwadgaon, Pune.
Ph.no. 8975002099

CAMP -

Ad India,

Mr Amol Bapat , Unit no 5, 2nd Floor
, Jahangir Villa,3,Shankar Sheth Road
, Opp Kanak Veg , Bhawani Peth
Pune Ph no - 7090449966
Hindustan Advertising Agency,

Mr. Hiroo Surtani, 7, Gitanjali Kunj,
Opp. Nehru Memorial Hall,
Ambedkar Road, Pune-1.

Ph. N0.9822192181 / 7774032181.

hindustancamp@gmail.com.
Meenat Advertising,

Mr Ravindra Saigaonkar, 827/7,
Dastur Meher Road, Camp, Pune-1.
Ph no - 9765155179 / 9529612718.
DECCAN -

Prajakta Advertising,

Jadhav, Greetwel, 1250 Deccan
Gymkhana,Goodluck Chowk , Pune
411004.

Ph no - 9881109488 / 9881243585.
DEHU ROAD -

Mundakal Enterprises,

Mr. MS Raju, 6 Unique Housing
Society, Near Telephone Exchange
Dehu Road, Pune-1. M. 9422519264.
FC ROAD -

Dhandhania Agencies,

Mr. Ravi Dhandhania, 1st Floor,
Srinath Plaza, Dnyaneshwar Paduka
Chowk, F. c. Road,

Pune-5. Ph.no.020-41200132 /
7719805000.

Konark Media Solution Pvt Ltd.,
Flat No.6, First Floor, Prabha Tara
Appt., Behind Hotel Vaishali, F.C.
Road, Shivajinagar,

Pune-4, Mobile: 9823142410.
GHORPADI -

Kanya International,

A-18 Suchandra Corner,

B.T. Kawade Road,

Ghorpadi, Pune 411001.

Ph. 9422086762, 9921177816
GULTEKDI -

Xebec Communications Pvt Ltd.,
Mr Anil Bhat

20 santosh heights,39/4 J N Marg ,
Opp Apsara Theatre , Shankarshet
Road , Gultekdi, Pune 411037

Ph No- 9821065037.

HADAPSAR-

Pooja Ads & Enterprises

Mr Ravi Pote

RH-02 , Ganga Village Society ,
Handwadi Road , Hadapsar Pune .
Ph No - 9011036125

J. M. ROAD -

Fair & Fast Advertising,

Mr Pramod Mahajan, 1170/05, Kartik
Chambers, Model High School
Corner, Near Bhosale Bhuyari Marg,
Pune-411005.

Ph. No. 8686669977

KARVERD -

Manas Enterprises,

Shop no 4 Swaroop Chaya Aparment
, Happy colony lane 2, Near Hotel
Shabree , Kothrud Pune 411038, Ph
no - 9881122277.

KOTHRUD -

Minal Advertising,

Mr Arun Gund , Sadashiv Peth
Kumthekar Road Pune .

Ph no - 9960111193 / 9822110193.
Pradnya Communications,

D N Mohol, Falt no 18 Shri datta
heights next to utkarsha school
Ambegaon Bk Pune 411046.

Ph No - 9422015746 / 9322885860.
Global Adds & PR Agency,

Mr Yogesh Naik ,S no 123 A/1 Block
no B 33, Anubhav co.op Hsg Society
, MIT Collg Road ,

Kothrud Pune-38.

Ph No - 9881609524.

KOREGAON PARK -

Palnet Publicity,

Harshil Jain , B/502 Satin Brick Co-
operative housing society , near blue
berry society , kharadi pune .

Ph no - 9049997475 / 8149097475.
KHADKI -

Yash Publicity,

Harish B. Sharma, 264/1, Old Khadki
Bajar, Shobhargoha Khadki, Pune-3.
M. 9822220090.

LOKMANYA NAGAR -

Akshay Design, )

Mr. Akshay Kulkarni, 28/401,
Samarth Hsg. Soc., Lokmanya Nagar,
Navi peth, Pune-30.

Tel: 9766594567.

MARKET YARD -

Purandar Publicity Pvt Ltd.,

RaviRaj CRU Mall. Unit No. 201, 4th
floor, Gangadham- Kondhwa Rd.,
Pune-37. Tel: 24260980, 24265996.
MUKUNDNAGAR -

Naval Publicity,

Mr Ashish Parekh

25 Time Square Building , Opg
Panchami Hotel , Next to Saibaba
Temple Pune Satara Road Pune 37.
Ph no - 9423566508 / 9422003223.
MUNDHAWA -

Sahyadri Ads. & Services,

Mr Kishor ,Shop No. 03, S.No0.32,
Kalyani Residency, Sriram Colony,
Mudhawa- Manjari Road, Keshav
Nagar, Mundhawa, Pune-36. M.
9881210378

Mail id -

whather to tandar their aquity shares in the Open Offer,

ii} The following modification has been made to the section tiled “Documents for Inspection” and
shall be read as under: Documents for Inspection on page no. 45 of Letter of Ofter shall be
madified and read as the following:

13 Copiez of the Board Resokition and valuation reporl, with respect to the divesiment of the
Subgidiary, i.e., STEFL,
14, Copy of consent entered inio will (he buwng broker in relahon fo the Open Offer

iif) Background of the Acquirers an page no. 16 of Letier of Difer shall be modified and read as
the following:

4.1.8 Pursuant to Regulation 18(11) read with Reguiation 18(3) of the SEBI (Substantial Acquisition
of Shares and Takeovers) Regulations, 2011, there are no actions taken or pending against
Acquirar 1ty SEBI or-any othar regulatory or statutory authority which would have a material
Impact on the Open Offer

4.2.9 Pursuant 1o Regulation 18{11) read with Regulation 18(3) of the SEBI {Substantial Acquision
ol Shares and Takeovers) Regulations, 2011, there aré no actions taken or pending against
Acquirer 2 by SEBI or any other regulatory or statutory authority which would have a material
impact on the Open Olfer.

47  Mr Umesh Nampatachand Sanghwi (Acquirer 1) is a Mamber of the Institute of Charfered
Accountznts of India with professional exposure in banking and finance, debt and equity
fund raiging, and weatth manaoement. He has sxperence in Equity Markets and Wealth
management of over 19 years.

Mrs. Sapna Sanghvi (Acquiser 2) hotds degree of Masters in Commerce from University of
Bombay qualifed in year 2005, She has also completad course from Indian School of Image
Management and is Founder and CEO of an “image consulting and soft skills training™ venture
‘RaYou (Revive Yourself)”.

As of now, the &cquirers have not gof an opporfundy fo carry any busingss actvifies in the
TC. However, with the zcguisition, they intent to obtain management condrel of the Tangst
Company and enabling the Acquirers to implement business strategies-in line with thesx
business experiance,

iii) Background of the Target Company- SAM Energy Limited on page no. 20 of Letter of Olfer

shall be modilied and read as the following:

619 The met worth of the Targe! Comparny, being the aggregate of equily share capifal and offer
eguily. 5 negalive and stood &l T(562.28) lakhs as al Seplember 30, 2025 (unaudifed).
T{410.23) fakhs a5 al March 31, 2025 {quoiled), 3(371.89) lakhs a5 ab March 31, 2024
(auitifed) and (332,87} laklis a5 al March 31, 2023 (audifed).

6.27  Purswant to Reguiahion 18{11) read with Regulalion 18(3) of the SEBT [Subsfariial Acquisition
of Shares and Takeovers) Reguiations, 2077, there are no ctions faken or pending agamsi
the Target Company or its Promaters and Directors by SEBI or any ofher reguiatory of
statutory authanty which wowd have a matenal impact on the Upen Offer

6.28 CONTINGENT LIABILITY: (A) Undiscipsed Income-Tax Demands and Pending Assessments
a5 appearing in Contingent Kabdlities of the Financial Statements of SRM Epargy Limited (the
Company): The Contingent Liabilities disciosed in tha Company’s Financial Statements as at
March 31, 2025 relate to Incoma Tax demands for Assassment Years (AY) 2003-04, 2007-
08 and 2009-10, aggregating to %50,28,877. Out of the above, the Demands of $45 87,763
for AY 2007-08 and ¥3,81 460 for AY 2008-10 did nof represent the Company's actual tax
liabikties and wera required fo be rectified in the records of the Incoma Tax Department.
Following represantations and consistent follow-up by the Company, bath demands have baen
duly rectifiad in tha records of the department, during the current financial year 25-26. As
of today, no tax dernand is outstanding against the Company for these Assessment Years.
Further, the demand for AY 2003-04 amounting 10 259,654, along with applicable interest,
has been fully paid by tha Company on September 19, 2025, Accordingly, this maiter also
stands fully resolved and closed as of date,

NOAara s EL Al [HICE ; I "
“Selling Com Detendant No. 1 and has made ' !
only 3 party o the proceedings. The suil saeks recovery of an alieged salary of T8,53.66,575/- along
with_interest a3 18% per annum, Despite this, be filed the present suit in November 2014 against
SEPL. and deliberately impieaded the Target Company only to secure jurisdiction i humbal, AL the
time of filing, the registered office of the Target Company was in Mumbai, wheseas SEPLS reqistered
oifice has always besn In Delhi, His claim. therefore, never related 1o the Target Company, and the
Target Company has no fabifity whatsoever im this matter. In Juty 2023, the Target Company filed
an_application_under Ovder 7 Rule 11 challenging the maintainabifity of the suf. The application
is currentiy under consideration before the City Civil Court at Murnbai, it is evident that the Target
Company has no direct involvemnent o Bability in the claim. Accordingly, the matter faving no dirsct
financial impact, has been disclosed only as a contingent Baniliby.
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The managerment is of the opinion that there will be no financial cbligation oo the company as the
alleoed demand primarily associated with the Holding Company, as association of Mr._Sundararajan
with our Company was on without remuneration,

2. Income Tax:
Sr. No. Section Assessment Year | Amount Current Status
1, 371(1)(c) 200324 | 50,654/ Paid/Settled
2 1431} 2007-08 | 4587 763/)- Paid/5etiled
3, 143(1}a 2008-10 | 3,81 460/- Paid5etled

There is no casa in the Income Tax is pending as on date.

Tha aforesald demands as agpear in the notes of the Financial Statement 31.03.2025, stand fully
settled as of now.

iv) Details of the proposed Difer on page no. 13 of Letter of Ofer shall be moditied and read as

Wi

vii) The SPA dated September 25, 2025, execited amongst the Acquirers, Spice Energy Private Limited

viii} Details of the pending case Devanathan Sundararajan ; The Company have been made one of the

[y

X

THIS ANNOUNCEMENT 15 ISSUED BY MAMAGER TO THE OFFER FOR AND OM BEHALF OF
THE ACQUIRERS

Originally, these demands were of 17,300 during the year 20719-20. Current status reflects the
imerast accruad on them, The Company has already mada tha payment and the detail of challans are
appendad balow,

FY Form Ouarier Date CGhallan Mo. | BSR Code Amount
2007-08 260 01 2d-Mar-19 233497 GA60218 3.850.00
[ 2007-08 | 260 | 03 | 28-Mari9 | 23386 | 6360218 | 132000
2007-08 260 03 fa-Mar-18 #3378 Ra60218 4 840.00
[ 200708 | 260 | 03 | p8-Mar19 | 23364 | 6360218 | 452000
2007-08 260 14 28-Mar-19 22112 6360218 1,97 000
1415 | 260 02 [ 28-Mar19 | 23341 RIG0Z18 | 80000
Total 17.300.00

the follawing: 3.2.19 On 24 Novembar 2025, complaint was receivad from Knshkan Investmeant

Private: Limited on email and the same compldint was also received on SEBI SGORES on 015

December, 2025 fo the Target Company, raising certain issues w.rt the ongoing Open offer the said

complzint was duly addressed and respanse was givan by the target company on S3CORES an Qdth

Decambar, 2025. This shareholder had raised a follow up complaint and it was racaived on SCORES

on 02.01.2026, 1o wiuch a response was duly submitted on 06th January, 2026. The said complaint

wasinier aia, relating to: (i) the basis foe the SPA price of 73,88 per share, (i) the absence of a clear

basizvaluation justification for the Offer Price of 400 per share, @nd (i) clarification regarding

reference to two (2} separate SPAs and access to such agreements, In response to the aforesaid, the

Acquirers had clarified that the SPA price is a negotiated price mutuaily agreed betwaan the Salling

Shareholder and the AcquirersOther than ona complaint recelved from Krishkan Investmant Private

Limited on SEBI SCORES, which was duly repfied to by the Manager to the Open Oflar on December

05, 2025 and stands resolvad, no other complaints have been received by the Manager to the Open

Offer ar the Registrar to the Open Offer in respect of the Open Offer-as on the date of the Leiter of

Offer. Accordingly, no further responses were required o be provided and there are no panding

complaints in relation to tha Opan Offer,

There are no direct or indirect linkages between the Acqguirers and the Tangsl Company, s

promoters, directors or public sharehodders prior to the execution of the Share Purchase Agresmant

dated Septembar 25, 2025, except as ansing porsuant 1o the said Share Purchase Agraement and

the consaquant acquisition triggering the Opan Offer. Further, it is confirmed that the Acguirers do not

have any familial, financlal, contractual or business retationship, whether direct or ndirect, wath the

Target Company, its promotars, directors or public shareholders, other than the transaction disclosed

ini the Lefer of Offer

The Letter of Offer has been updated to disclose the methodology and valuation parametars

considered for arrwing at tha OMer Price in accordance with Regulation &(2){e) of tha SEBI

(Substantial Acquisition of Shares and Takeovers) Regulations, 2011, and shall be read as under:

For the purpose of datermination of the Offer Price, the equity shares of the Target Company, Deing

infraguently traded. were valued by Mr. Manoj Kumar Jain, FCA (Membership No. 095531}, an

independent Charterad Accountant and Registered Valuer, in accordance with Regulation B of the

SEBI (SAST) Regulations, 2011 and the ICAI Valuation Standards (IVS),

In accordance with Regulation 8(2}{e), the following valuation methodologies and parameters were

considerad, as applicable and relavant:

+ Asset Approach = Met Asset Value (NAV) Method, wiich resuttad in NIL valug per equity share
on account of the Target Company havieeg a negative net worth;

= ncome Approach - Profit Eaming Capacity Value (PECY) Method, which resulted in NIL value
due to absence of revenue, contnwed losses and negalive aamings,

= Income Approach — Discounted Cash Flow (DCF) Method, which was not considered dua to
non-availabiliy of relable future business projections;

= Markel Approach - Market Price Method, which was considered bul resulted in NIL value due to
infrequent trading of the equity shares; and

+ Market Approach = Comparable Companigs’ Mulliple hethod, which wag not considered
appropriate due io absence of comparabie pegr companies and the non-operational sfatus of the
Target Company,

Forarriving at tha falr valua ender Raguiation 8(2)(8), appropriate welghts were appliad, namaly 75%

waight to the PECY method and 25% weight to the NAV method, both of which resulted in NIL valug

par equity shara.

Accordingly, the fair value of tha equity shares of the Target Company under Regulation B(2}2) was

daterminad at NIL per quity share,

in terms of Regulation B2} of the SEBI [S5A85T) Regulations, 2011, the Dffer Price has been

determinad as the higher of:

= the price computed under Regulation 8(2) (e} (Fair Value — NIL); and

« the negofiated price under Regulation 8{2)(a) being ¥3.88 per equity share.

Accardingly, the Offer Price has been fixed at 34.00 (Rupees Four only) per equity share, being the

higher of the above and rounded off, in compéiance with the SEBI (SAST) Regulations, 2011.

The detailed valuation report dated September 25, 2025, issued by Mr. Manoj Kumar Jain, FCA,

vide UDIN 25095531 IMNRDVEZS1 has been made avadable for Inspection undar the section

*‘Documents for Inspection” of the Letter of Otfar.

(the “Seller”) and the Target Company, provides for the acquisition of 64.50,000 equity shares,

reprasenting 71.19% of the paid-up equity share capitat of tha Target Company, at a negotiated price

of T3.88 (Rupees Three and Paise Eighty-Eight only) per equity share

The SPR price of T3.88 per eguity share was arrived at on a negotiated basis after considening, infer

aliza, tha follewing factors:

= the financial conditicn of the Targat Company, mcluding accumulated losses, negative net worth
and absence of profitable operations;

« (he fact that the equily shares of the Targel Company are infrequently traded on the Slock
Exchange;

= the liabilies, contingent Habilities and legacy ssues of the Target Company as disclosad in the
Letter of Offer;

+  the busingss prospacts and operational siatus of the Target Company at the time of execution of
the: 5PA; and

«  muiual commercial understanding befween the Acquirers and the Seller, keeping in view the
ohjective of effecting a change in control and management of the Target Company.

The 5PA price does not factor any control premivm and was independently negotiated between the

Acquirers and the Seller. The Acquirers: confirm that the 5PA price.is not influenced by any direct or

indirect arrangement, consideration or understanding other than as discipsed in the Lefter of Dffer,

Further, in accordance with Requlation & of the SEBI (Substantial Acquisition of Shares and Takenvers)
Reguiations, 2011, the Offer Price has been daterminad as the higher of the negotiated price under
the SPA and the price arrived &t under the applicable valuation parameters, and accordingly, the Offer
Price has been fed at ¥4.00 (Rupees Foor only) per equity share.

respondents to the case filed by Mr. D Sundararajan {Plaintilf) against Spice Energy Private Limited,
Holding Company in the Bombay High Court {Suit No. 966 of 2074} now the case being fransferred
to City civil suit court bearing case no.- 966 of 2014 for the recovery of the alleged satary of
F853.67 lakhs along with intarest @@ 18% p.a. The managemant is of the opinion that there will be
no financial obligation on the company as the alleged damand primarily associated with the Holding
Company. a5 asseciation of Mr. Sundararajan with our Company was on without remuneration,
Tne Mastar Data of the Targat Company as appearing on the website of tha Ministry of Corposate
Affairs (MCA) reflacts cerfain charges registered against the Company, Thesa charges perfain to
varlous banks for the perod 1983 to 2000

Howevar, as on date, no corresponding liability exists in the books of the Company in respect of
thase historical charges appeanng on the MCA records. The Target Company, sarlier known as
Hitkari Fibres Limited, was faken over/acquired by the present managemenl in the year 2008
and thereafter was renamed as SRM Energy Limited. Since the date of acquisition and even for
several years prior to that. no liabilties corresponding to these charges have ever appearsd in the
Company's books of account. Mo communication regarding these charges or any alleged underhying
lEabdlity has been received from any of the concerned banks over the past 17 years, since the date of
acquisition of the Company. In 2023, the Company proactively pursued the matter with all concerned
banks, seeking clarfication on the status of the charges, any associated llabiktes, and the stalus
of the underlying loan accounts. Despile repeated foflow-ups, no formal responses were received
frm the said bankers: Given the [ack of information, the Company filed BTI applications with the
government-ownad institufions involved, e.g., SBE and Indusirial Finance Corporation of India. 581
rasponded stating, "no such information available with regard to your query,” while IFCI confirmed
that the “loan account is mentioned as closed”, In the absenca of any constructive rasponses from
the banks, the Company escalated thie matter to the Banking Ombudsman. Howeser, it did nol recaive
any reply that could assist in initiating the removal of the charpes from the records of the Registrar
of Companies (ROC). Based on the above, i/ is clear that the charges appearing on the MCA website
do nof correlats fo-any existing Eability and represent ouidated or incorrect data in the records
maintained at the ROC

On 24 Movember 2025, complaiml was received from Krishkan Investment Prvate Limited on
email and the same complaint was also received on SEBI SCORES on 013t December, 2025 fo the
Target Company, raising cerfain issues w.rt the ongoing Dpen offer the said complaint was: duly
addressed and response was given by the target company on SGORES on 0dth Decamber, 2025
This sharehobder had raised a follow up complaint and it was received on SCORES on 02.01. 2026,
lo which a response was duly submitted on 06th January, 2026, The sakd complamt wasinter alia.
relating io: (1) the basis for the SPA price of ¥3.88 per share, (i} the absence of a clear basis/
valuation justiication for the Cfter Price of ¥4.00 per share, and (jil} clarfication regarding referance
to two (2) separate SPAs and access fo such aoreements

In response 10 the aforesasd, the Acquirers had clarthed that the SPA price i a negotiated price
mutually agreed between the Selling Sharehotder and the Acguwers, and that the basis and
justification for the Offer Price have already been comprehensively disclosed in the DPS and DLOF
(Section IV, Para B, C and D of DP5 and Para 7.1.2, 7.1.5 and 7.1.6 of the DLOF), Furthar, with
raspact to the reference to two SPAs, it was clarified that only one Share Purchase Agraament dated
25 September 2025 was execuled, accordingly, a corrigendum / approprigle clarification shall be
reflected in tha relevant disclosuras to remove any ambiguity. However, the complainant has not
raised any other gueries io the aforesaid clarfications till date and accordingly, the matter has been
duly addressed,

A copy of the Corrigandum will also be available on the websites ol SEBI - www.sebi.govin,
BSE- www bzaindia.com, Manager to the Offer- www.sobhagyacapital.com, Target Company -
www.srmenergy.in and FT&- www.mcaregistrars.com

SOBHAGYA CAPITAL OPTIONS PRIVATE LIMITED
Address: C-T&TA, Hostery Complex, Phase-ll Extansion,
Nokda- 201305, Uttar Pradesh | Tel. No.: +91 7836066001

3. TDS: oy ¥ % | Email: cs@sobhagyacap.com
Financial Year Form Quarter | Total Demand T e Investor Grievance Email: dglhl@suhm:.}yacap.nnm
00708 260 ] 50.910.00 Website: www.sobhagyacapital.com
2007-08 260 3 12.320.00 Contact Person: Ms. Menka Jha/Mr. Rishabh Singhwi
2007-08 260 04 | 4 580.00 SEBI Registration Mo.: MB/INMODDOOBST 1
2014-13 26l G ! 1,460.00 Place: Noida, LUttar Pradesh
Total 69.270.00 Date: February 11, 2026

AdBaa: I

epaper.financialexpress.com
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