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Sensex 73,878 0.2 2.3 2 0
Nifty 22,476 0.2 3.4 3.2
Dow Jones 38,676 1.1 2.6 2.6
Nasdaq 16,156 1.4 7.6 7.6
Hang Seng 18,476 4.7 8.4 8.4
Nikkeit 38,236 1.6 4.3 L9
FTSE 8213 09 6.2 L7
DAX 18,002 -0.9 7.5 4.8

#As on May 2; *Change (%) over previous week Source: Bloomberg
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AFTER PAYTM PREZ
RESIGNATION, MORE
MAY PUT IN PAPERS

The resignation of Bhavesh Gupta, the
presidentand chief operating officer (CO0) of
Paytm, follows a series of
high-level exits atthe
Noida-based company
afterthe RBItook action on
its associate entity Paytm
Payments BankinJanuary
thisyear. The company may
see afew more exits
inthe nextfew
weeks, say
sources.
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BANKER’S TRUST

Smallis beautiful,
butnotalways

Small finance banks (SFBs) have done
wellto serve borrowers who have not
been reached out by universal banks,
butwhen it comes to collecting deposits,
SFBs have been struggling.

TAMAL BANDYOPADHYAY writes 19)
MONEY MANAGER
Safetyinthesystem 1)
STATSGURU

Optimismonservices export19)

Quarter ended Mar 31, 2024; Common sample
0f396 companies (Results available for 442)
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Mar31,2023 2.5% %1.56tn [
Mar31,202t 20.5% z1.88trn E

SPICE ROW

Govt plans greater scrutiny;

SHREYA NANDI
New Delhi, 5 May

The government is formulating guidelines
on the use of ethylene oxide (ETO) in sam-
ples of spices for the domestic market and
exports, people aware of the matter said, as
it plans to step up efforts to make quality
checks more stringent.

ETO, a flammable, colourless gas, is typi-
cally used as a disinfectant. It is also used as
a sterilising agent and an insecticide to
reduce microbial contamination in spices.
However, its use is considered carcinogenic,
beyond permissible limits.

Currently, ETO is not allowed in spices
for domestic consumption. However, the
tolerance or the permissible limit is appli-
cable in the case of selling products to the
international market and is generally fixed
by importing countries.

“Indiais intolerant to ETO and the detec-
tion rate is 0.10 per cent, which means that
it should be absent. The same rule should
also apply to exports as well. It should not
be used by industry for sterilisation. It

PROPOSED PLI FOR ELECTRONICS COMPONENTS

Meity seeks info
on production
competitiveness

SURAJEET DAS GUPTA
New Delhi, 5 May

he Ministry of Electronics and

Information Technology (Meity)

has asked stakeholders to create

a list of benchmarks for elec-
tronics component manufacturing. The
government will use these in formulating
the proposed production-linked incentive
(PLI) scheme for the sector.

The benchmarks are to be based on four
key criteria: India’s disability against com-
peting countries in electronics components
compared to other countries; the identifi-
able foreign and homegrown players that
could or are planning to make investments
in setting up manufacturing plants; the
major original equipment manufacturer
(OEM) buyers of components and sub-
assemblies; and the export potential of the
products.

The inputs are being worked out by key
industry bodies such as the India Cellular
and Electronics Association (ICEA), the
Electronic Industries Association of India
(Elcina) and industry associations like
Confederation of Indian Industry and
Federation of Indian Chambers of
Commerce & Industry. Sources say the
report is expected to be ready by this
month.

Meity has held numerous consultations
with industry players and is hoping to
launch the scheme as part of its 100-day
agenda after the new government is
formed after the general elections. It will
also help the ministry determine the
amount of money to be earmarked for the
scheme when the Budget is presented after
the formation of the new government.

“Scale ignites real investments. Now
scale with a 50 billion-plus mobile output

SETTING
BENCHMARKS

Govt collecting info on electronics
components production to ascertain

) India’s disability against
competing countries such as
Chinaand Vietnam

) Identifiable foreign, homegrown
players that may or plan to invest in
setting up a manufacturing plant

) Major original equipment
manufacturer (OEM) buyers of
components and sub-assemblies

) Export potential of products

has been built and we are seeing giant
investments ahead,” said Pankaj
Mohindroo, chairman, ICEA.

“A deep analysis of the state of play with
the components ecosystem and its disabil-
ities has been conducted and we are confi-
dent that in five years, we will have a com-
ponent ecosystem of $75 billion with global
scale capacities.” Turn to Page 5 »

}NORMS FOR PESTICIDE RESIDUE STRINGENT SAYS GOVT

should not be used in crops either. This will
be done through stronger monitoring by the
Food Safety and Standards Authority of
India (FSSAI) for the domestic market,” one
of the persons cited above told Business
Standard.

The Spices Board of India, which comes
under the commerce department, is step-
ping up monitoring.

SOPs

ON THE RADAR

) Everestand MDH were
forced to recall spices after
Singapore and Hong Kong
allegedly found ETO, or
ethylene oxide, content
beyond permissible limits

) ETOis used to reduce
microbial contamination
| inspices, butitcanbea

* carcinogenic beyond
permissible limits
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“If ETO-free products are traded in the
domestic market, it will ensure that only
ETO-free products are exported,” the person
said. The move comes against the backdrop
of the recall of India-based Everest and
MDH spices by Singapore and Hong Kong
for allegedly containing pesticide ‘ethylene
oxide’ beyond permissible limits.

Turn to Page 5»

ITHL sets sights on $50 bn
valuation by’30: Hinduja

DEV CHATTERJEE
Mumbai, 5 May

Mauritius-based IndusInd
International Holdings (ITHL) is tar-
geting a valuation of $50 billion by
2030 with the acquisitions of the debt-
ridden Reliance Capital and Invesco
Mutual Fund, even as its investments
grow in IndusInd Bank and other com-
panies across the world, IIHL
Chairman Ashok Hinduja said.

In a media interaction on Friday,
he said ITHL was in the process of
increasing its stake from 15 per cent to
26 per cent in IndusInd Bank and was
looking to acquire smaller-sized banks
in various European countries.

“We have received the letter from
the Reserve Bank of India (RBI), which
clearly (asked us) to follow the process
(to raise stake in IndusInd Bank), (in
accordance with) guidelines. The var-
ious forms have been completed. The
same has gone to IndusInd Bank. The
bank has also cleared it through its
board. Now it has gone to the regu-
lator. I am hoping that maybe in a
week or two, we should get their

ITHL'S GROWTH PLAN

) Waiting for Irdai
approval to complete
RCap buy; has arranged
7,500 crore in debt
and restas equity

) Toraise
Indusind
Bank
staketo
26%

) Planning to list shares on
Afrinex Exchange to give an exit
toshareholders

) Looking to buy
smaller-sized banks
invarious European
countries

response,” Hinduja said.

“Once we get that, we’ll start the
process of raising capital through the
bank or through the market or we’ll
create a combination,” he added.

IIHL, which had a net worth of
$2.04 billion as of March this year, will
increase its stake in tranches in
IndusInd Bank, whose market val-
uation was %1.15 trillion as of Friday,

WEWILL PAYTHE
LENDERS (TO RCAP)
WITHIN 24 HOURS OF
GETTING THE
REQUISITE
APPROVALS"

Ashok Hinduja
Chairman, IIHL
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with its share price closing at 31,482 a
share.

“IIHL will be investing in the bank
within 24 hours of getting the final

approval,” Hinduja said, adding
that due diligence was currently
going on for the acquisition of

smaller banks in Switzerland,
Liechtenstein, Germany, and
Luxembourg. Turn to Page 5

JSWtoenterAdani

bastion for piece of

DHRUVAKSH SAHA & SHREYA JAI
New Delhi, 5 May

JSW Infrastructure (JSW Infra) is
looking to go big in the commercial
cargo sector, an area overwhelmingly
dominated by the Adani group.

For 17 years, JSW’s ports business
was an arm to support the cargo
needs of the conglomerate’s various
manufacturing businesses.

The company, with a newfound
purpose in 2019 and having gone pub-
lic in 2023, will be active in the
Centre’s ongoing monetisation plan
as it requires low capital expenditure
(capex) and offers high returns on
capital.

With a limited presence in the
container segment, the company is
keen to go for mega projects like
%77,000 crore Vadhavan Port, 344,000
crore Nicobar Port, and the Tuticorin
Container Terminal worth ¥7,000
crore, the company’s joint managing
director and chief executive officer,
Arun Maheshwari, told Business
Standard in a video interview.

“These are prized projects of the
government of India and capital-
intensive. No individual company
would be able to do that kind of a proj-
ect on its own. These are container
ports, which have been a missing link
for us in the bigger picture. We have
an urge and intention to be in this
segment, as our expertise has pre-
viously been in bulk cargo. Container
bidding has been pricey of late, but
these three ports — we would be keen
to explore all opportunities,” he said.

commercial cargo

Firm to bid for mega projects like 377,000 crore
Vadhavan Port, 44,000 crore Nicobar Port

JSW Infrastructure Joint MD
& CEO Arun Maheshwari said
the company will be active in
the Centre's ongoing
monetisation plan as it requires
low capital expenditure and
offers high returns

The company, from catering to 94
per cent captive cargo of JSW Group
in 2019, has diversified its clientele
and services. According to the FY24
results, announced last week, JSW
Infra’s current cargo volumes contain
40 per cent of third-party cargo, and
it plans to increase it in the near term.

The company, which operates 10
port concessions strategically located
on the west and east coasts of India,
reported a 9.8 per cent year-on-year
rise in its net profit at 330 crore and
a19.8 per cent rise in its core revenue
at1,096 crore for the January-March
quarter or FY24. Turn to Page 5)
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‘Want to bring down
retail loan growth’

YES Bank s planningto cut
retail loan growth, which
will help the lender to
improve margins. MD &
CEO PRASHANT KUMAR
tells ManojitSahaina
telephonicinterview
thatthe bank's core
capital issettoimprove

‘Dell at epicentre of
technology such as Al'

India is a crucial market for Dell
Technologies, both in terms of
size and future growth
potential. ALOK OHRIE,
presidentand MD, Dell
Technologies India,
tells Ayushman
Baruah how the
technology company
istappingintoAl

'Engaging with govton Al,
see big opportunities'

Krutrim is exploring the possibility
of working with the
governmentto helpitin
its artificial intelligence
vision, said RAVIJAIN,
head of strategy at
Krutrim. In an interview
h with Peerzada Abrar in
Bengaluru, Jain said
thatworking with the
governmentisa

huge opportunity

Wherefi ingers move fast but not wages, Bengal's bidi belt votes tomorrow

The wages to roll bidis are low — 3150 for 1,000
bidis, which even the best don’t manage in a day

Tardy uniform wage
implementation,
health hazard
plague workers

ISHITA AYAN DUTT
Lalgola/Raghunathganj (Jangipur/West
Bengal), 5 May

PHOTO: ISHITA AYAN DUTT

For 22-year-old Heera Khatun,
rolling bidisis like a religion.
The income from the small, thin
stick of tobacco wrapped in kendu
leaves helped fund her college
education — at least, until she was
married off and dropped out.
Notwithstanding the meagre
earnings, she is now looking forward
tomaking a future with her husband
ontheback of her skill to roll bidis.
Heera’s father was a small-time
tailor who did not have the talent to

make anything from scratch. Mending
and repairing were more his forte. But

KEY
CONTESTS

2024
contenders

WESTBENGAL

Jangipur

.

Murshidabad

Baharampur

Murshidabad may7

Abu Taher | Mohammed | Gouri Sankar
Khan, TMC| Salim, CPI (M) | Ghosh, BIP
Jangipur May7

Khalilur Murtoja Dhananjay
Rahaman, | Hossain Ghosh,

T™C Bakul, INC | BJP
Baharampur may13

AdhirRanjan | Yusuf Nirmal
Chowdhury, | Pathan, | KumarSaha,
INC ™C BJP

ittranslated intolittle income.

“The family was always in need;
whatever I have managed is from
rolling bidis,” she says.

Her husband, a mason, is currently
in Kerala, scouting for better
opportunities. “The wages are double
there (Kerala), and I roll about 500
bidisaday — we have to plan for the

future of our one-year-old infant.”

Inthe narrow, winding roads of
Pathanparain Lalgola, the scene for
the women-at-home bidirollers is
invariable. The women finish their
domestic chores and get goingto
makealiving.

The raw material and tools for the
finished product — kendu leaves,

tobacco, thread, and a pair of scissors
—areneatlylaid outonakulo
(bamboo tray). Seated cross-legged,
the fingers start working deftly.

The wages are low here —3150 for
1,000 bidis rolled, which even the best
don’t manageto achieve in aday. And
the hoursarelong, often leadingto
postural cramps.

But, it’saskill honed
foryearsandthe
lifeblood of many
homesin this rural
hamlet.

BATTLEGROUND
2024

Numbers speak

Lalgolaispartofthe
Jangipur Lok Sabha
(LS) constituency in
Murshidabad district, the bidi

hub of India.

According to the Ministry of
Labour & Employment annual report
for2022-23, West Bengal has the
largest number of bidi workersin the
country at nearly 37 per cent.

Turn to Page 6 )
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MPfarmersstruggle
tomakethemostof

soaringwheatprices

AsMadhyaPradeshgoestothethird
phaseofpollingon Monday, low wheat
procurement by the government and
droppingyield of the crop has farmers
worried alongwith ahost of otherissues
thatconcerntheir daily lives.

SANJEEB MUKHERIJEE reports from the ground

P ODISHA'S P LITTLEROOM:
FISCALHEALTH: | BUSINESSES STRUGGLE
OF PRUDENCE | FOR EXPANSION IN
AND PARADOX | KOLHAPUR, SANGLI

PAGE 6

) MUSLIMS UNDERSTAND THAT OPPN
USING THEM AS PAVNS, SAYS MODI

)26-0 HAT-TRICK IN GUJARAT? BIP
UPBEAT BUT CONG SEES OPENING
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‘Engaging with
govt on Al, see big
opportunities’

Krutrim is exploring the possibility of working with the central government to boost its artificial
intelligence (Al) vision, says RAVI JAIN, head of strategy. In an interview with Peerzada Abrar in
Bengaluru, Jain adds that working with the central government is a huge opportunity as it gives scale to
the company. Jain says the company, focused on developing full-stack Al capabilities, has opened up its
Cloud platform to enterprises, researchers and developers. Edited excerpts:

Whatare the innovation bets that you are
making for the future?

Thevisionistoenable developerstodo cutting-
edge innovation. The platforms or tools that
developers need are computing and services
and that iswhat we have opened up. For
example, the LLM (large language model) that
we have, to create our assistant product isnow
availableto developersto create their own
products. They can do thisin whichever
domainthey want to and the infrastructure
they need to fine-tune, pre-train and run other
processes would be available on our Cloud.
Whatever we create should be available to the
developersto harvest. For instance, we have
launched GPU-as-a-service, model-as-a-
service and location services. Krutrim
Assistant app is now available on Android and
aniOS app would be comingsoon.

What are the problems that you aim to solve?
Theapp that you have seen in the Web form, is
much easier to use asastandalone native app.
Going forward, we will do alot of work on
product features. Our thought processis that
we may not be able to build all forms of
applications for different domains. That'sthe
reason why we want to give these elements or
toolsout todevelopers. They can use them and
apply theirinnovation and create their models.
Forexample, a healthcare company wants to
usethe patient
interactiontool.Itcan
useamodeland create
anIndiclanguage
patientinteraction
tool, which will helpit
provideservicesto
Tier-IIltownsand
rural areas.

RAVI JAIN

Head of strategy,
Krutrim

How do you plan to generate revenue for the
company through the products and services
you are building?

There are many layers. There is revenue if
people (enterprises) consume model-as-a-
serviceand GPU-as-a-serviceaswell asthe
general computing Cloud that we are building.
These are massive opportunities. If you look at
the comparable companies in the West, they
are huge from arevenue and impact
perspective.

How do you see the opportunity to partner
with the governmentin AI?

We are engaging with it in different capacities
tounderstand how the partnership would be
meaningful. When there isanything concrete,
the government would talk about it. Some
aspects of the (government sector) are big
opportunities for us. For example, government
e-servicesuse alot of consumer interactions.
There are potential applications for that. We
don’thave anythingtotalkaboutatthe
moment. But we are looking at the government
sector because that givesusscale.

Once a firm creates amodel, some competitors
may build better models. What is your strategy
totackle that?

Itisamix of both (improving models and
leapfrogging). Let’s say there is a developer who
hasapreference foran open source model,
available from a firm from any part of the world.
We want to give that choice to the developer
and don’t want to say that youshould use only
our model. In terms of Cloud computing, we
are thinking about leapfrogging. We are not
using thelegacy of10-15S years of Cloud
technologies. We are using the new-age
technologies tobuild Cloud from scratch. We

havethatadvantage.

How do you aim to compete with tech giants
such as Google, Microsoft, and OpenAl, which
have dominated the Al space?

Our full-stackapproach is going to make a
difference. How you create models and
servicesspecifictoIndiaisalsogoingto makea
bigdifference. For example, for our location
services, theamount of data and freshness that
we haveisreal time. When you use location
services on Krutrim Cloud, you wanttodo
route planning. If the road is obstructed, the
real-time information we getis much richer
because of all the assets we have on the roads.
You can do very efficient re-routing using our
location services versus others. There is India-
specificdataand our full-stackapproach
reduces the cost.Indiais one of the 180
countries where these (large tech companies)
operate and their approach would be different.
For us, itis front and centre.

Krutrim has plans to build its own silicon and
design chips as well as data centres. How are
those plans shaping up?

We are working on Al infrastructure to develop
anindigenousdata centre and, eventually,
server computing, edge computing, and
supercomputers. These are based on the latest
technology nodes and packaging. It would
take ussome time to build the silicon which we
would apply in our system as we scale up the
Cloud. Meanwhile, we would partner with
anyone whowould provide usthe
infrastructure. Today, we need to provide that
infrastructure tothe developers. We have
partnered with Nvidia for this. Ultimately, we
are going to provide our own chips. Even then,
we would have our partnershipsaseachsilicon
isgood at certain kinds of workloads. We are
working with multiple partners, including
startups, which are creating such
technologies. However, getting access tosuch
technologies may become difficult in the
future due to the geopolitical situation. You
canseethe ChipsActinthe USand itsimpact
on China. We need to build indigenous
technologies. We would alsosetup data
centresacross the country.
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‘Dell at epicentre of tech such as AI’

India is a crucial market for Dell Technologies, in terms of
both size and future growth potential. As India leads the
digital revolution globally, Dell is looking to capitalise on
various opportunities. ALOK OHRIE, president and
managing director, Dell Technologies India, talks about
how the technology company is addressing the needs of
the Indian market and tapping into the artificial
intelligence (Al) wave, in an email interview, with
Ayushman Baruah. Edited excerpts:

Indian market?

Canyou elaborate on the opportunities for Dell with
the whole digital push in India?

India’sdigital revolution is evident across various
sectors, from cashless transactions atlocal storestoa
nationwide networked highway toll system utilising
radio frequency identification (RFID) and automatic
number plate recognition. India stands out for its
ambitious efforts to construct an inclusive, high-
value, and cost-effective digital public infrastructure
forits1.4 billion citizens. The continuous
advancements of emerging technologies,
particularly Aland Generative Al (GenAl) in India,
are anticipated to generate ademand surge akin to
the one witnessed during the Cloud
revolution. Toaddress this critical need
ofbusinesses, Dell Technologies has
been continuously innovatingand
expandingits capabilities and product
portfolio. We are also focused on
industry partnerships, like the one we
recently did with Nvidia —aimed at
simplifying the adoption of GenAl
models within business environments.

This partnership focuses on enabling businesses
tosecurelybuild and utilise Al models on-premises,
empowering themtoachieve faster and more secure
outcomesin areassuch as customer service, market
intelligence, and enterprise search capabilities.

Additionally, we also announced a partnership
with Nokia to advance network Cloud
transformation and private 5G.

Dell’sinfrastructure solutions power some of the
major government and publicinitiativesin India,
including Aadhaar, Passport Seva, the GST platform,
the State Bank of India, and the Indian Railway
Catering and Tourism Corporation (IRCTC),
managing operations on a massive scale.

solutions.

ALOK OHRIE

President & MD,
Dell Technologies India

sustainable.

the strategy for India?

How are you addressing the specific needs of the

Indiaisacrucial market for Dell Technologies, both
inits current size and future growth potential. The
impact of digitisation on businesses,
specifically the onesreliant on
technology, underscoresthe
immense opportunitiesinthe
country. With alarge number of
enterprises, small and midsize
businesses (SMBs), and homegrown
businesses, India presentsa
substantial addressable market for
technology solutions. We are
committed to supporting businesses
of all sizes in navigatingeconomic
uncertainties by providing tailored

We havealsoseen thatalot of
businessesarerestricted in deploying
thebest available solutionsin the
market, dueto theirbudget,
operational and workforce

constraints. Addressing
this, our “as-a-service”
model offers businesses

capital expendituresand
shiftingtoamore
predictable, operating
expense-based model. At
Dell, we offeraunique
combination of
infrastructure, application delivery
and management solutions that make
ITscalable, efficient, secureand

Reports say Dell is calling its
employees back to the office. What’s

Theworld ischanging, accelerated by the
transformative influence of GenAl This plays to Dell
Technologies’ strengths, and we are well-positioned
toseizethis once-in-a-lifetime technology
revolution. Doing so will require usto collaborate,
challenge each otherin healthy ways, learn from

each other, and stay informed to make strategic,

quickdecisions. The key todoingall thisis

THEIMPACTOF
DIGITISATION ON

theadvantageofreducing  BUSINESS ES,

SPECIFICALLYTHE
ONESRELIANTON
TECHNOLOGY,
UNDERSCORES
THEIMMENSE

OPPORTUNITIES ININDIA

_@_

relationships we believe are best built through in-
person connection, paired with a flexible approach.

We shared with team members
ourupdated hybrid work policy.
Team membersin hybrid roles will be
onsiteataDell Technologies office at
least 39 days per quarter or3daysa
week on average. In today’s global
technology revolution, we believe in-
person connections paired witha
flexible approach are critical to drive
innovation and value differentiation.

How is Dell capitalising on the
Al'wave?
Asaleaderincomputerand storage,
Dell Technologiesisat the epicentre

" ofdata-intensivetechnologysuchas

Al Dell provides customers with Al
solutions and expertise while also
bringing together thelarger
ecosystem of partnerslike
Huggingface,and Run.Al that unlock
the power of Al, automate intelligent
decisions, and help define our
customers’ path tothe future.

AtDell Technologies, we are
committed to integrating Al-created
efficienciesinto our products, to keep
upwith theindustry and build
competitive advantage.

Currently, every major product
linein Dell utilises machine
intelligence asa core component of
modern product development or
solution. Infact, Dell hascloseto
1,000 Al/ML-related projects going
onatany time. We use AI/ML

extensively in our services businessalso, leveraging

problems.

dataand telemetry to solve specific business

We have had incredible success —reducingtime
to market on technology implementations and time
toclose in support cases, including streamlining
parts availability.

‘Want to bring down retail loan growth’

At a time when most lenders are focusing on growing their retail loan portfolio,

YES Bank is planning to cut retail loan growth, which will help the lender to improve
margins. PRASHANT KUMAR, managing director and chief executive officer of the
private-sector bank, in a telephonic interview with Manojit Saha, says the core capital
of the bank is set to improve after investors— Carlyle Group and Advent International—
convert the warrants into equity. Edited excerpts:

Whatis the strategy of YES Bank on
loan growth?

There are two things. Growthin
advances needstobelower than
growth indeposits.

Isitdueto concernaboutthe
unsecured books?

Itisnotbecause of credit quality but
because of profitability. It would not
make sense for us to grow carand

Onadvances, homeloans aggressively. We will not

wewould be be able to make money. We would like

growing,say,at | togrow moreon the profitability part.

17-18 per cent,

and deposit Thebank’s net interest margin fell to

growth would 2.4 per centin the fourth quarter as
PRASHANT KUMAR be18-19 per con.lpared to2.8percentin the same
————  cent. period of last year. So you want to
\h(/lEg ?aanl?' Asregards address thatissue...

loan growth, Thatissueis beingaddressed.

our focusison Fundamentally, if youlook at 2.4 per

cent, itisbecause the funds that we
hadtokeepinthe RIDF (Rural
Infrastructure Development Fund) [to
meet priority-sector targets]. In FY24,
we had to put an additional¥14,000
crore inthe RIDF, which brought
down the margins. If you take the
impactofthe RIDF in the margins, itis
70 basis points. The margins have
bottomed out. And there will be

only improvement.

Will you put funds in the RIDF this
financial year also?

No. Asof March 31,2024, entire PSL
(priority-sectorloans)and the
subcategories have been taken care of.
So there would not be any additional
demand (for RIDF investment)
because of PSL [shortfall]. The drag
because of the RIDF will start coming
down now. So the margins should look
better and we would also notliketodo

highand margins arealso there.
Inlarge companies, at least, the
costislower.

Deposit growth is lagging credit
growth but you are saying the bank
will grow deposits more. How will
you achieve that?

Lastyear also, our deposit growth was
22 per cent while loan growth was 14
per cent. We want to grow deposits
around the same rate, around 20 per
cent. We will be able to do this without
raisinginterestrates.

While the bank’s gross non-
performing asset (NPA) and net NPA
ratios are healthy, is there a concern
onretail assets?

No. There was anissue on the retail
side, which we corrected. Last year we
saw some stress on the unsecured side
and corrective steps were taken.

MSMESs (micro, small, and medium
enterprises) and mid-market (mid-
corporate).

Asthese segmentsare growing at
25per cent for thelast three years,
credit quality hasbeen extremely
good. Good feeincome and margins
arethere. They give us
liability also.

Thesecond thingis: Onlarge
companies also, a sector that was not
growing for us, we have started
seeing growth.

Inretail, we are bringingdown
growth. Retail earlier grew at 35 per
cent plus, and sowe would like to
bringitdown to 20 per cent.

Sothe contribution toloan growth
will come from MSMESs, mid-market,
and then retail and large companies.
Butdefinitely, MSMEs and mid-
corporate will be the focus.

those products where margins are
very low. Inretail the cost of funds is

Asaresult, the March quarter
was better (slippages) than the
December quarter.

“ASREGARDSLOAN
GROWTH, OUR FOCUSIS
ON MSMEs AND MID-
MARKET (MID-
(ORPORATE). ASTHESE
SEGMENTSARE
GROWINGAT25% FOR
THELASTTHREEYEARS,
CREDITQUALITY HAS
BEEN EXTREMELY GOOD

Q

Whatis the plan to raise capital?
Asofnow, we do not require capital.
Our coreequity (CET1) is12.2 per cent.
Oneofthe investors — Carlyle Group
(private equity) — opted to convert its
warrants on March 31.S012.2 per cent
hasgoneupto12.7 per cent. Another
investor (Advent International) will
convertthe warrantsin this quarter,
byJune 30, and then the core equity
will go up by 50 basis points, to

13.2 percent.

There are media reports that YES
Bankis selling stake to investors. Can
you confirm this?

We don’tcomment on market
speculation.

IN BRIEF

Over 185,000 companies
registered in India in FY24

More than 185,000 companies were registered in the country last
financial year, higherthan the countrecorded inthe year-ago
period, and nearly 16,600 companies were set up in March this :
year, according to official data. As per the data, 1,59,524 firms were
registered in 2022-23. At the end of March 2024, the country had a
total number o0f26,63,016 companies and out of them, 16,91,495

companies or 64 per cent were active.

FPls get cautious amid polls,
inject ¥1,156 cr in May so far

Foreign investors have adopted a “wait and watch" stance amidst
the ongoing general elections and have infused just¥1,156 crore in
thefirst two trading sessions of this month. This came after FPIs
dumped equities worth¥8,700 crore in April, on concernsovera
tweakin India's tax treaty with Mauritius and a sustained rise in US
bondyields. Before that, FPIs made a netinvestment of
%35,098 crore in March and 31,539 crore in February.

Mahindra, Tata Motors received
record patent approvals in FY24

Mahindra & Mahindra and Tata Motors have received a record
number of patent approvals for a wide spectrum of product and
process innovations in the last financial year. Mahindra &
Mahindra received 674 approvals, its best-ever annual
performance, while Tata Motors also witnessed the grant of333

patents during the 2023-24 financial year.

AJINKYA KAWALE
Pune, 5 May

past few months.

son in the know said.

With the resignation of Bhavesh
Gupta, president and chief operat-
PTI ing officer (COO) of Paytm, the
group’s woes are back in focus after
its associate entity, Paytm Payments
Bank (Paytm PB), faced action from
the Reserve Bank of India (RBI).
This marks the third senior res-
ignation from the company in the

Gupta’s resignation comes just
as the firm is set to announce its
annual and fourth-quarter results.
Gupta resigned from his position at
the company citing personal rea-
PTI sons. “Many operations, including
lending, have taken a hit at the com-
pany after the regulator took action
on Paytm PB. This may have led to
some resignations. The strength of
Paytm was the payments bank, and
that differentiated the company
from the rest of the financial tech-
nology firms in the country,” a per-

The person added that the com-
pany may see a few more exits of a
PTI similar kind in the next few weeks.

Bhavesh Gupta third in senior role at
Paytm to resign, more may putin papers

SH | FTl N G SAN DS Key changes after Paytm Payments Bank episode

BHAVESH SURINDER SUMIT
GUPTA CHAWLA MATHUR
President MDand . (MO,

and (00, CEO, 0One9?

Paytm Paytm PB Communications

Status: Will transition
toan advisoryrole
after May 31

Status: Resignation
effective June 26

Status: Stepped
down April 2024

Similarly, the chief executive at
Paytm Money, Varun Sridhar,
stepped down from his position last
week.

Sridhar has transitioned to the
role of CEO at Paytm Services, a sub-
sidiary responsible for distributing
mutual funds and other wealth
management products.

Gupta’s resignation will be effec-
tive as of the close of business hours
on May 31 this year.

One97 Communications, the
company that operates the Paytm
brand, in a regulatory filing, said
Gupta would continue to function
in an advisory role in the CEO’s
office at the company.

Paytm did not respond to
email queries until the time of
going to press.

Gupta’s resignation follows a
series of high-level exits at the
Noida-based company after the RBI
took action on its associate entity,
Paytm PB, in January this year.

Exits at the company include the
resignation of Paytm PB’s managing
director (MD) and chief executive
officer (CEO), Surinder Chawla, in
April this year.

In the same month, Sumit
Mathur, the company’s chief mar-
keting officer, quit the company
after a year-long stint to join Glanbia
Performance Nutrition.

M&M Finance QL
profit declines 10%

Non-banking financial company (NBF()
Mahindra & Mahindra Financial Services
(M&M Finance) posted an almost 10 per
centyear-on-year (Y-o0-Y) dedline in its
net profit to¥619 crore during the fourth
quarter of FY24 compared to 684 crore
duringthe corresponding quarter last year,
due to anincrease in expenses and a one-
time provision of ¥136 crore on account of
fraud. Expenses grew by nearly 36 per cent
ontheyearto¥2,874.56 crore in the
quarter under review, up from ¥2,112.94
crore in the January-March quarter of FY23.
In Q4 FY24, the company's disbursements
rose by 11 per cent to ¥15,292 crore over
13,778 crore in Q4 FY23. AATHIRAVARIER

Godrej Properties to
launch housing projects
worth 30K crin FY25

Godrej Properties plansto launch
residential projects worth 30,000 crore
this financial year across major cities to
achieve 20 per cent growth in sales
bookings amid strong demand, its

“I have decided to take a career
break due to personal reasons. I look
forward to supporting Paytm in an
advisory role. I am confident of
Paytm reaching new heights given
the depth of leadership in payments
and financial services that has been
built over the past few years,” Gupta
said. It is still unclear who will suc-
ceed Gupta in his position as the
company’s president and COO after
May 31, 2024.

Paytm had elevated Guptato the
position of president and COO in
May last year. He was responsible
for leading key verticals such as
lending, insurance, payments —
online and offline, and consumer
payments, along with other obliga-
tions such as driving initiatives
including user growth, operations
risk, fraud risk, and compliance.

In his previous role, he served as
the senior vice-president at the
company. Gupta joined Paytm in

August 2020. executive chairperson Pirojsha Godrej
Meanwhile, the company also said. In aninterview to PTI, Pirojsha said,

announced senior leadership "We have given a sales bookings

changes. guidance of¥27,000 crore for the current

fiscal, a 20 per cent growth from high
basein2023-24." PTI

Moreon business-standard.com
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Together We Aspire.

Together We Rise.

Transformed more than 1 Crore lives
across over 3.8 lakh villages and 7000 towns.

mahinclra FINANCE

QUARTER AND YEAR ENDED 31 MARCH 2024

Rs. in Crore
STANDALONE CONSOLIDATED
Sr. Particulars Quarter ended Year ended Quarter ended Year ended Quarter ended Year ended Quarter ended Year ended
No. 31 March 2024 | 31 March 2024 | 31 March 2023 | 31 March 2023 | 31 March 2024 | 31 March 2024 | 31 March 2023 | 31 March 2023
(Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited) (Unaudited) (Audited)
1) Total Revenue from operations 3,654.01 13,404.14 2,994.15 10,928.80 4,280.32 15,796.85 3,462.69 12,699.53
2) Net Profit / (Loss) for the period / year (before tax, exceptional and /or extraordinary items) 831.54 2,355.47 943.73 2,752.58 880.29 2,532.07 921.47 2,816.50
3) Net Profit / (Loss) for the period / year before tax (after exceptional and /or extraordinary items) 831.54 2,355.47 943.73 2,698.07 895.73 2,588.18 933.89 2,803.76
4) Net Profit / (Loss) for the period / year after tax (after exceptional and /or extraordinary items) 618.99 1,759.62 684.12 1,984.32 670.64 1,943.05 674.92 2,071.20
5) Total Comprehensive income for the period / year [comprising Profit / (Loss) for the period / year 633.42 1,804.93 690.12 1,900.20 692.88 2,006.72 682.28 2,036.49
(after tax) and Other Comprehensive income (after tax)]
6) Paid-up Equity Share Capital (face value of Rs.2/- each) 246.88 246.88 246.72 246.72 246.88 246.88 246.72 246.72
7) Reserves (excluding Revaluation Reserve) as shown in the Audited Balance Sheet 17,910.61 17,910.61 16,842.19 16,842.19 19,686.37 19,686.37 18,313.37 18,313.37
8) Earnings per share (face value of Rs.2/- each) (for continuing and discontinuing operations) #
Basic (Rs.) 5.01 14.26 5.55 16.09 5.43 15.66 5.52 16.81
Diluted ( Rs.) 5.00 14.25 5.54 16.08 5.42 15.65 5.51 16.79

# Earnings per share for the interim period is not annualized.

1) The above is an extract of the detailed format of Quarterly / Annual Financial Results filed with Stock Exchanges under Regulation 33 and 52 read with Regulation 63 (2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended ("the Listing Regulations"). The full format of the Quarterly/ Annual Financial Results and pertinent disclosures related to other line items referred in the regulation 52 (4) read with Regulation 63 (2) of the Listing Regulations, are available on the websites
of the Stock Exchanges, http://www.nseindia.com/corporates and http://www.bseindia.com/corporates and on the website of the Company at the URL https://www.mahindrafinance.com/investor-relations/financial-information#financial-results.

2) The above Standalone and Consolidated financial results of the Company have been prepared in accordance with Indian Accounting Standards ('Ind AS') as prescribed under Section 133 of the Companies Act, 2013 ("the Act"), directions/ guidelines issued by
the Reserve Bank of India (‘RBI’) and other recognized accounting practices generally accepted in India. The above Standalone and Consolidated financial results are in compliance with Regulation 33 and Regulation 52 read with Regulation 63 (2) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("the Listing Regulations"). The Material Accounting Policies applied in preparation of these Standalone and Consolidated financial results are consistent with those followed in
the Standalone and Consolidated financial statements for the year ended 31 March 2023.

3) The Board of Directors of the Company have proposed a dividend of Rs.6.30 per share on equity share of face value Rs.2/- each, i.e. 315%, subject to approval of the members of the Company at the forthcoming Annual General Meeting, which if approved,
will entail a payout of Rs.778.38 crore.

For and on behalf of the Board of Directors
Mahindra & Mahindra Financial Services Limited

Raul Rebello
Managing Director & CEO
[DIN:10052487]

Date : 04 May 2024
Place : Mumbai

Mutual Funds

SME Financing |

Vehicle Finance | Tractor Finance | Rural Housing Finance | Insurance Broking | Fixed Deposits |

Mahindra & Mahindra Financial Services Limited
CIN : L65921MH1991PLC0O59642
Registered Office: Gateway Building, Apollo Bunder, Mumbai 400 001. Tel. No. +91 22 68975500
Corporate Office: Mahindra Towers, 4th Floor, Dr. G.M. Bhosale Marg, Worli, Mumbai 400 018. Tel. No. +91 22 66526000
Website : www.mahindrafinance.com ; Email : investorhelpline_ mmfsl@mahindra.com

adhar

GHAR BANEGA, TOH DESH BANEGA.

www.aadharhousing.com

We are India’s largest" low-income housing finance
company, present in 533 districts across 2() states
and UTs*, focusing on providing housing finance
to low-income groups and economically weaker
sections.

Promoted by BCP Topco (which is managed and/or
advised by affiliates of Blackstone Group Inc.,
one of the world’s leading investment firms).

As of December 31, 2023, we had 255,683 "
live accounts (including assigned and co-lent loans)
and we had the highest number of live accounts
among analysed peers in FY 2023, according to
CRISIL.

We had the highest AUM" and Net Worth"
among analysed peers for the Fiscal 2021,

Fiscal 2022, Fiscal 2023, and nine months ended
December 31, 2023", according to CRISIL.

Gross Assets Under Management of 198,652 *million
worth of accounts, serviced from 487"* branches.

We actively participate in various affordable
housing initiatives of the Government of India,
such as the PMAY scheme.

GHAR BANEGA, TOH DESH BANEGA. We are Aadhar Housing Finance.

(*As of December 31, 2023), ~ Gross AUM of Aadhar Housing Finance Limited (Rs. Million): 133,271.0; 147,777.9; 172,228.3; 198,651.6 and Net Worth (Rs. Million): 26,927.6; 31,466.3; 36,976.0; 42,491.0 as on Fiscal 2021, Fiscal 2022, Fiscal 2023, and nine month ended December 31, 2023 respectively. As per CRISIL Report,
Aadhar Housing Finance Limited has the highest AUM and net worth amongst select peers in India analysed, as on Fiscal 2021, Fiscal 2022, Fiscal 2023, and nine month ended December 31, 2022 and December 31, 2023.(** LIVE ACCOUNTS: (including assigned and co-lent accounts) 182,471; 204,135; 233,228; 255,683 as of
March 31,2021, 2022, 2023 and December 31, 2023, respectively). #The number of branches does notinclude regional and corporate offices.

Top 5 Risk Factors; 1.0ur Erstwhile Promoters are subject to ongoing regulatory investigations by enforcement agencies including the Enforcement Directorate and the outcome of such investigations may adversely impact us and the Equity Shares held by our Promoter, BCP Topco and the market
price of the Equity Shares of our Company. 2.We are party to certain legal proceedings and any adverse outcome in these or other proceedings may adversely affect our business. 3.We depend on the accuracy and completeness of information provided by our potential borrowers and third-party
service providers. Our reliance on any misleading information given by potential borrowers may affect our judgment of credit worthiness of potential borrowers, and the value of and title to the collateral, which may affect our business, results of operations, cash flows and financial condition.
4.\We have had negative net cash flows in the past and may continue to have negative cash flows in the future. 5.Any increase in the levels of non-performing assets in our AUM would adversely affect our business, results of operations, cash flows and financial condition.

Aadhar Housing Finance Limited is proposing, subject to receipt of requisite approvals, market conditions and other considerations, an initial public offering of its equity shares (“Equity Shares") and has filed the red herring prospectus dated April 30, 2024 (the “RHP”) with the RoC. The RHP is available on the website of SEBI at
www.sebi.gov.in, website of stock exchanges i.e. NSE at www.nseindia.com, BSE at www.bseindia.com and on the website of the Company at https://aadharhousing.com/ and on the websites of the BRLMs, i.e. ICICI Securities Limited, Citigroup Global Markets India Private Limited, Kotak Mahindra Capital Company Limited, Nomura
Financial Advisory and Securities (India) Private Limited and SBI Capital Markets Limited at www.icicisecurities.com, www.online.citibank.co.in/rhtm/citigroupglobalscreen1.htm, https://investmentbank.kotak.com, www.nomuraholdings.com/company/group/asia/india/index.html and www.sbicaps.com, respectively. Any potential
investors should note that investment in equity shares involves a high degree of risk. For details, potential investors should refer to the RHP, including the section titled “Risk Factors” beginning on page 24 of the RHP. Potential investors should not rely on the DRHP for making any investment decision. Specific attention of the investors is
invited to “Risk Factors” on page 24 of the RHP

This announcement is not an offer of securities for sale in the United States or elsewhere. This announcement has been prepared for publication in India only and is not for publication or distribution, directly or indirectly, in or into the United States. The Equity Shares have not been, and will not be, registered under the United States Securities
Act of 1933, as amended (the “U.S. Securities Act”) and may not be offered or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act. Accordingly, the Equity Shares are only being offered and sold (a) within the United States solely to
persons who are reasonably believed to be "qualified institutional buyers" (as defined in Rule 144A under the U.S. Securities Act) in transactions exempt from or not subject to the registration requirements of the U.S. Securities Act, and (b) outside the United States in “offshore transactions” as defined in and in reliance on Regulation S under
the U.S. Securities Act and the applicable laws of the jurisdiction where those offers and sales occur.

Adfactors 41



NEW DELHI | MONDAY, 6 MAY 2024 BllSiIleSS Standard

In2019,11,692nominations werefiled,
up from11,320in2014. Ofthe 11,692, 8,054
qualified as contesting candidates after
rejection and withdrawal of nominations

In2019, theNizamabad constituency
(Telangana) received mostnominations
at203, while Turain Meghalayareceived
the fewest nominations —only 3

BATTLEGROUND

0disha’s fiscal health: Of p
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Overthe past decade, it has consistently
remained among revenue-surplus
states, allowing the Naveen Patnaik-

rudence and paradox

PATNAIK VS PATNAIK
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a third of its revenue receipts during

narrowing in recent years. The mul-
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gled to contain their fiscal deficit
within even the enhanced permis-
sible ceiling. The debt never exceed-
ed 19.2 per cent of its gross state
domestic product (GSDP) in any of
these 10 years. This fiscal discipline
meant that the state did not over-
stretch its resources, even on capital
outlays, which at times constituted
up to a quarter of total expenditure
and 4-6 per cent of GSDP.

However, this is only one side of
the story. Critics of the BJD govern-
ment argue that it has neglected to
fill crucial vacancies and incur only
necessary expenditures to maintain
its revenue surplus position. Despite
some positive indicators, such asthe
gender ratio and total fertility rate,
the state’s socio-economic indicators

revenue surplus by understaffing the
public offices, including education
and health departments. Our
research shows that Odisha has neg-
ative genuine savings.”

Despite being a relatively poor
state, Odisha has recorded low
growth in population since the last
decades of the 20th century. The total
fertility rate (TFR) in the state came
down to 1.8 during 2019-21, on a par
with Kerala and Tamil Nadu and low-
er than the national average.

Amitabh Kundu, professor
emeritus at Ahmedabad-based L J
University, suggests that this declin-
ing TFR, lower than the replace-
ment rate of 2.1, means that the
state will see a fall in population in
a couple of decades, much before

the national level. This demograph-
ic shift, he says, presents both chal-
lenges and opportunities.

In the event of a population
decline, Odisha can expect less expen-
diture on human resource develop-
ment, less unemployment, and less
out-migration, says Kundu, adding
that the government can now focus
on quality rather than quantity.

However, with an increase in the
elderly population and a decline in
the working-age population, the
dependency rate would rise, he
points out. The state will then have
to invest in old-age security and a
health-care system for senior citizens.

It also has to reorganise its edu-

cation system spatially since the
number of children at the village level
has already started declining, says
Kundu, adding secondary and higher
education will have to be provided at
nodal centres, supported by child-
friendly transport systems.

In the run-up to the election to
the 147-member Assembly, sched-
uled in phases from May 13 to June
1, Chief Minister Patnaik announced
several social welfare schemes. The
Congress and the Bharatiya Janata
Party (BJP) have also promised sev-
eral populist measures in their man-
ifestos. The BJD is yet to come out
with its own. However, it’s important
to distinguish between social welfare

measures and freebies, which often
blur into each other.

Das of NISER suggests Odisha
spend money on building long-term
capabilities, instead of focusing on
short-term political gains. “This
requires more investment in the
recruitment of teachers, doctors,
building skills of youth for artificial
intelligence, machine learning, green
energy, and disaster mitigation.”

From municipal leaders to farm-
ersand college students, the BJD gov-
ernment in Odisha announced sops
almost every day during the period
leading up to the enforcement of the
model code of conduct. These includ-
ed a hike in monthly remuneration

for all Panchayati Raj representatives,
the creation of 55 new notified area
councils, the introduction of Nua-O
scholarship for college students at a
cost of %3,701 crore over five years, a
budget 036,029.70 crore for the next
three years under its flagship Krushak
Assistance for Livelihood and Income
Augmentation scheme, and the
introduction of ‘SWAYAM’, a ¥448
crore scheme offering X1 lakh inter-
est-free loans to unemployed youth.

On Sunday, the BJP announced
“Narendra Modi’s 21 guarantees” for
Odisha in its manifesto, which
include a cash voucher of 50,000
valid for two years for women, a min-
imum support price 0fZ3,100 crore a

quintal for paddy, and an increase in
pension up to 3,500 a month. The
BJP has also promised to generate
350,000 jobs by 2029 through eco-
nomic initiatives, create 2.5 million
lakhpati didis by 2027, return chit
fund money within 18 months of
coming to power, and provide an
annual lean period allowance of
about 10,000 for fishermen.

In its manifesto announced in
March this year, the Congress prom-
ised jobs to half a million youth, a
monthly unemployment allowance
of 3,000, 32,000 each month to
women heads of households, and a
gas cylinder forZ500 to each family,
among others.

Little room: Businesses
struggle for expansion
in Kolhapur and Sangli

SHARLEEN D'SOUZA
Kolhapur/Sangli/ichalkaranji (Maharashtra), 5 May

Businesses in Kolhapur and Sangli are eager to
expand, but they are hindered by the lack of
available land parcels and grappling with some
of the highest power tariffs in the country.

Kolhapur currently hosts five Maharashtra
Industrial Development Corporation (MIDC)
zones: Kagal-Hatkanangale, Gokul Shirgao,
Gadhinglaj, Halkarni, and Shiroli.

Sanjay Shete, vice-president of the Kolhapur
Chamber of Commerce and Industries,
expressed frustration: “How will industries
grow when there is no land for expansion?
Despite government encouragement to expand,
the scarcity of land persists. Small-scale indus-
tries are struggling to find suitable spaces for
expansion, with 500-700 pending applications.”

While a sixth MIDC spanning 650 acres is
in progress, completion is expected in six
months. Foundry and casting units dominate
the industrial landscape in the district.

Dhananjay Mahadik, a Rajya Sabha
Member of Parliament from Maharashtra,
highlighted the persistent demand for expan-
sion despite the existing MIDCs: “Even with
five MIDCs, demand for expansion remains
robust. Acquiring land is challenging, even
when government land is available, as local
resistance to industrialisation is common.”
Mahadik further elaborated on expansion
plans: “We have identified six expansion spots
in Kolhapur. The first 650-acre parcel is in
process, primarily to accommodate foundry
and casting businesses.’

The challenge of land scarcity also plagues
Sangli district, located a little over 45 kilometres
from Kolhapur.

Prakash Shah, director of Preetam Shakti, a
plastic pipe company in Sangli, emphasised
the scarcity of land for expansion, forcing fac-
tories to seek distant locations or purchase agri-
cultural land. Power tariffs pose another hurdle
for industries in both districts.

Shah lamented: “Power, labour, and bank
interest are paramount concerns. Other regions
like Diu, Daman, and Silvassa offer lower power
tariffs, attracting many companies away from
our area.” He cited the current tariff of 313 per
unit as one of the highest in the country, impact-
ing operational costs.

Shete raised concerns over restrictions
imposed by MERC (Maharashtra Electricity
Regulatory Commission) on open access, lim-
iting consumers’ ability to procure electricity
directly from generators or the open market.

Shah advocated for uniform power tariffs
nationwide to enhance competitiveness,
echoing calls for skilled labour availability and
policy revisions.

MAHARASHTRA

Total electors

1,809,10
809,109 2019 result
2024 contenders Vote share (in %)
Incumbent: Sanjaykaka
PSanjaykaka Patil Patil (BJP)
(BJP) 42.68
) Chandrahar Patil Vishal Patil
(Ss-UBT) ’(SWP) 28.9
) Vishal Patil GoPpiéh?lnd
(Independent) [] adalkar
Others3.24  (VBA)25.18

BJP: Bharatiya Janata Party; SS-UBT: Shiv Sena (UBT);
SWP: Swabhimani Paksha Party; VBA: Vanchit Bahujan Aaghadi

“Skilled manpower is only available in metro
cities and they prefer to work in larger compa-
nies than work in companies like mine. This is
another issue which needs to
be addressed.”

Lalit Gandhi, president of
the Maharashtra Chamber of
Commerce, Industry, and
Agriculture, underscored
power costs as a major portion
of raw material expenses, urg-

EARTOTHE
GROUND

Dry spell, low yield: MP farmers struggle
to makethe most of soaring wheat prices

In poll season, dwindling
wheat productionisa
matter of political debate,
SANJEEB MUKHERIJEE
gives insight from Rajgarh

Dwarka Prasad Meena, afarmer at Bhainswa village in
Madhya Pradesh’s Rajgarh district, isgrappling with
water scarcity that has severely impacted his wheat
harvest. Despite his best efforts, yields have
plummeted by atleast 20 per centon his farm.

Meena, who cultivates wheat on approximately 20
acres, saysthatinadequate rainfalland poorirrigation
systems have also affected his coriander crop. Asthe
state prepares for the third phase of pollingon
Monday, theissue of dwindlingwheat production has
become a hottopicamong farmers.

MadhyaPradesh had setatarget to procure
around 8 million tonnes (mt) of wheat from farmers
for the central grain pool this year (2024-25).
However, asof May 2, only about 3.7 mt have been
procured, markinga37.2 per cent decrease compared
tothe same period last year.

Inthe2023-24 marketing year (April to March), the
state procured around 7.09 mt of wheat throughout
the season. Acrossthe country, wheat procurement
until May 2 stood at 22.10 mt, adecrease of around 4.9
per cent compared tothe same period last year, with
Madhya Pradesh leadingthe decline.

Thisdipin procurementhasoccurred despitethe
state government announcingabonus of3125 per
quintal over and above the Centre-fixed minimum
support price (MSP) 032,275 per quintal forthe
2024-25 purchase season. This means that wheat
from Madhya Pradesh farmersis
being procured ata price 0f2,400
perquintal, whilethe MSPis
32,275 perquintal.

Nityanand Roy, team leader of the
grainsdeskatagritech startup
Agriwatch, says here areseveral
reasons for the drop in procurement.

ing policy reforms and open
access to alleviate the burden on industries.

In Ichalkaranji, a major textile hub, electric-
ity tariffs rank among the nation’s highest.
Stakeholders have urged the government to
permit self-use of renewable energy under the
Textile Policy 2023-28.

Chandrakant Patil, president of The
Ichalkaranji Powerloom Weaver’s Co-op
Association, criticised tariff conditions under
the textile policy, urging alignment with renew-
able energy goals.

Shyamsunder Marda, the owner of an
Ichalkaranji-based textile company, advocated
for legislation akin to the Handloom
Reservation Act to support the textile sector.

Patil emphasised the need to monitor duty-
free imports of textiles and garments to protect
domestic industries.

“Farmersare holdingontotheir
producein anticipation of an even better price
sometimein the next few months.Iestimate that
almost 30-35 per cent of farmersin MParesstill holding
ontotheirwheat,” hesays.

The price of the ‘Lokwan’ wheat variety in
Madhya Pradesh’s Indore mandi is quoted at32,900-
3,150 aquintal, whilethe ‘Poorna’ variety is quoted at
around?2,650-3,000 per quintal. Theserates are
significantly higher than even the bonus-induced
MSP of wheat in MP, which is32,400 per quintal.

Wheat production isdown by 2-3 per cent, says
Roy, butinsomeareas, the quality of the crop has
deteriorated duetountimely rains, which iswhythe
Food Corporation of India (FCI) had to relaxits quality
parameters for the state.

Asurveyby Agriwatch — forthe Roller Flour
Millers Association of India done a few monthsback
—had pegged Madhya Pradesh’s wheat productionin

(in metrictonnes) m\West Madhya Pradesh mEast Madhya Pradesh

States 2024 2023 %chg

Punjab  10.6 11.12 -4.7

Haryana 6.5 5.9 10.2

up 0.63 0.14 350.0

MP 379 5.92 -36.0M 30 40 -90 -80 -7.0 -2.0

| | L]
Total 2.1 2324 49 |
Note: Total may not match as all states have not been included; Jun-Sept* Oct-Dec Jan-Feb Mar-May**

*Wheat procurement usually starts on April 1 but this year, it
started around March 15 in some states. The purchases will
continue until June 30 in most states; Also, the FCI has estimated
to procure 37.2 mt wheat this year against an actual
procurement of 26.19 mt last year Sources: FCl, agencies

*June-September was the 2023 monsoon season
The October-February period is critical for wheat growth in central India

L 2023-204———

**until May 5, 2024

Source: IMD

2024-25at24.99 mt, which was marginally
upversus24.54 mt of the previous year, pegged
bythesamegroup.

The purchase price, though higher than MSP, has
itselfbecome atalking point asthe ruling BJPin the
Assembly elections held in December2023 had
promised to purchase wheat at a price 032,700 per
quintal (which would have meant abonus of3425 per
quintal for the current MSP).

Digvijay Singh, former Madhya Pradesh chief
minister and the Congress’ Lok Sabha candidate from
Rajgarh, criticised the BJP’s procurement price
duringarecent public function on hiscampaign trail.
“The BJPhad promised to purchase wheat from
farmersataprice 0f32,700 per quintal in the run-upto
last Assembly elections, but are now payingjust
32,400aquintal which is nothing but deception.”

Mostanalysts predict thatin Madhya Pradesh,
government wheat procurement this year will remain
significantly lower than last year despite an extension
ofthe purchase deadline until May 20 from the eatlier
closingdate of May 5.

However, for Suresh Babu Meena, another farmer
from Bhainswa village in Rajgarh, the falling yields,
which have halved this yearin several farmsduetoa
prolonged dry spell, are agreater concern than the

price. “Ourwellsdried up and we could not water the
wheat crop properly even through pumps asthere was
simply nowater anywhere,” Meena explains.

Datasourced from the India Meteorological
Department (IMD) showed that rainfall has
beenscarcein the state since the 2023 monsoon
season. In the October to December months, rainfall
inwestern Madhya Pradesh was 9 per cent below
normal, whilein the eastern parts of the state it was 8
per cent below normal. Thisworsened even furtherin
the subsequent January to February months, with
rainfallin western MP7 per centlessand in eastern
partsofthestate 21 per cent below normal. The
October-February period is critical forwheat
growthin central India.

Rahul Chauhan, acommodity analystatiGrain
India, explains: “The procurement hassharply
dipped in MPasfirst, the crop waslate, second,
marketrateis ruling much higher than even the MSP-
plusbonus price, and finally, both farmers and traders
are holdingontothe wheat crop in anticipation of
furtherrisein prices.”

With Madhya Pradesh emerging asasignificant
statein terms of annual wheat procurement for the
central pool in recent years, abelow-par performance
isboundto have national ramifications.
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Muthoot Finance on Saturday said that its subsidiary, Belstar Microfinance,
hasfiled a draft red herring prospectus (DRHP) for an initial public
offering (IP0) worth % 1,300 crore with securities and exchange board of
India (Sebi). According to the DRHP, the fresh issue of equity shares is
worth 31,000 crore and offer-for-sale (OFS) is 0f¥300 crore by existing
investors. Danish asset management firm MAJ Invest which holds
around 8.74 per cent stake intends to divest shares valued at %175 crore.
Arum Holdings which has13.94 per cent stake will sale shares worth

Belstar
Microfinance
filesT1.3K cr
IPO with Sebi

Short-term yields may soften on govt move

The Centre’s decision to repurchase
short-term government bonds, matur-
ing within 6-9 months, is expected to
lower the yields and ease liquidity con-
ditions, said market participants.

Notably, there is no specified
amount for individual securities, and
the auction process will employ the
multiple price method, said the
RBI. The auction will be conducted

leading up to the June election results.

In consultation with the RBI, the
government opted for the buyback to
mitigate potential fluctuations in bank-
ing system liquidity, thus safeguarding

ernment this month (May),” he added.
Liquidity in the banking system was
in a deficit 0of¥78,481 crore on Thursday,
according to the latest RBI data.
The concept of a buyback of secu-

On Friday, the Reserve BankofIndia  on Thursday. against adverse effects on borrowing rities entails the government opting %97 crore while Augusta Investments Zero Pte Ltd. AATHIRA VARIER
(RBI) had announced its plan to repur- This kind of repurchase was last  costs, said market participants. to retire a POrtion Of its OULSTANIAIIIE  © .o
chase securities worth 40,000 crore.  seen in March 2018. “It will likely bring down yields on  debt before the scheduled maturity

The decision came amid observa-
tions that while government spending
surged between February and April,
there is an anticipation of a slowdown

The securities scheduled for buy-
backinclude G-Secs 6.18 per cent 2024,
9.15 per cent 2024, and 6.89 per cent
2025, according to RBI's release.

short-term bonds, and money will be
released in the system,” said a dealer
at a primary dealership. “Also, the RBI
will pay an annual dividend to the gov-

date of its bonds. Essentially, it’s a
proactive measure aimed at managing
the government's debt portfolio more
efficiently. ANJALI KUMARI

‘WTO’s step towards dispute
‘settlement process reform

1995, 621trade disputes have
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Outstanding credit to housing
upby10trninlast2yrs: RBI

Credit outstanding to the housing sector rose by nearly 10 trillion
inthe lasttwo financial years to reach a record ¥27.23 trillion in
March thisyear, according to RBI's data on ‘Sectoral Deployment
of Bank Credit'. Experts from banking and real estate sectors

forward negotiations with
theaimofhavinga fully
and well-functioning dispute

beenbroughttothe WTO and
over 350 rulings have been

technical level started in

attr.ibLllt.eq( rt1his gl:gwt? irll housiirgg/ credlit Ct)UtSt'? ncdir!gto a Ztron.g e ﬁfr\] g?;)e;ll The United Sta}tles i,ettlllementsystgm2 %cchssible COMPANY APPLICATION (CAA) NO. 56/KB/2024
revival in the residential property market post-Covid pandemic -5 B ,however, was unhappy oallmembers by .
on pentup demand. According to the data of the Reserve Bank of ’:_,.‘.- aboutthe way WTO rules Afterthe MC12, informal IN THE MATTER OF SECTIONS 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF
India on sectoral deployment of bank credit for March 2024, the . wereinterpreted insome conversationsamong THE COMPANIES ACT, 2013
credit outstanding to the housing stood at%27.2 trillion in March ‘ \:_y){ casesand alleged thatthe delegatesondispute AND
2024, up from 19.8 trillion in March 2023. m @ appellatebodyisacting settlement reformat the IN THE MATTER OF SCHEME OF ARRANGEMENT AMONGST ITC LIMITED AND
; ITC HOTELS LIMITED AND THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

beyond its mandate and

jurisdiction. In 2019, the US April2022,led by the US. In In the Matter of the Companies Act, 2013 - Section 230(1)

- EXI M MATI-ERS retaliated by blocking the February 2023, Marco read with Section 232(1)
appointment of enough Molina, Guatemala’s Deputy And
Weekend TN CRAJAGOPALAN memberstoheartheappeals, | PermanentRepresentativeto In the Matter of: ) .
u d ate and since then the appeal the WTO, began an informal ITC Limited, a company incorporated under the Indian
p Towards the end of last process hasbecome negotiating process with the gomr?.inlesf f‘th' 018512 ?Fd %'?928 1 gorﬁpa.r;y Vém:m rtl:e
month, Usha Dwarka- dysfunctional. The panel members and reported back | d:ﬁti;ic%ti?)n eN o ° LEZOIC?SSWB%MOPL(‘:O&V é895 ca)n%o aitz
. . o o Canabady, the » rulings cannot be enforced totheWTO membersona registered office at Virginia House, 37 Jawaharlal Nehru Road,
1 I AF SOldler kllled 5 ln]ured representative of Mauritius whenoneofthe partiesin regular basis regarding the Kolkata 700 071 in the State of West Bengal.
o o i tothe World Trade dispute goeson appeal. So, progress, fromtime totime. And
mn tel‘r()r attaCk n PO()nCh Organization (WTO) was many panel rulings remain More than 70 proposals from ITC Hotels Limited, a company incorporated under the
appointed as ‘facilitator’ for unenforced and members were received and Companies Act, 2013, having Corporate Identification No.
One soldierwas killed and five were injured as terrorists amb- negotiations on reform consequently, the disputes the Molinareport presented U55101WB2023PLC263914 and its registered office at
ushed an Indian Air Force (IAF) convoy inJammu and Kashmir's | ofthe WTO’sdispute remain unresolved. onFebruary 16,2024, Virginia House, 37 Jawaharlal Nehru Road, Kolkata 700 071

in the State of West Bengal.

ADVERTISEMENT OF THE NOTICE CONVENING MEETING OF THE ORDINARY
SHAREHOLDERS OF ITC LIMITED

Poonch district on Saturday, three weeks ahead of pollingin
Anantnag-Rajouri Lok Sabha constituency. Poonch is part of
Anantnag-Rajouri parliamentary constituency which goes to
pollsinthe sixth phase on May 25.The Officials said two security

settlement process. The
deliberations would now
build upon the consolidated
text which emerged from the

Given theimpasse, many
WTO members have opted to
include amechanism for
resolving trade disputesin

discussed all these proposals
and several optionsand their
merits. However, a
consensus on how to reform

under review.

Kotak Mahindra Bank Q4
profitup17% atX5,337.2cr

Kotak Mahindra Bank reported a16.88 per centyear-on-
year (Y-0-Y) increase in its consolidated net profitto 35,337.2
crore duringthe January-March quarter (Q4) as compared to
%4,566.39 crore during the same period of the previous year.
On astandalone basis, the lender's net profit was I4,133.3
crore, up18.24 per centY-o0-Y on the back of healthy loan
growth and strongrise in fee income. Netinterestincome
grew by 13 per centY-0-Yt0%6,909 crore while fee income
increased 28 per centto¥2,467 crore during the quarter

MANOJIT SAHA

Disclaimer: Entities controlled by the Kotak family have a
significant holding in Business Standard Pvt Ltd

towardsthe goal of securinga
fully functioningtrade
disputessettlement system
by 2024, amandate set by

the WTO members at

its12th Ministerial
Conference (MC12).

The WTOdispute
settlement processincludes
consultations following a
complaintby amember
aboutbreach ofany
obligationsby another
member, ruling after due
hearingby a panel of experts
and appeal by any member
dissatisfied with the panel
ruling. Sincethe
establishmentofthe WTOin

settlement that allowsan
alternate means of dispute
settlement through
expeditious arbitration,
where the partiestothe
disputeagree. This
mechanism, known asthe
Multi-Party Interim Appeal
(MPIA) arrangement, has
emerged asastop-gap
solution since July 2020.
However, it has gained
limited acceptance asonly
the European Union and 22
other countries have
accepted this mechanism. At
MC12,the WTOtrade
ministers recognised the
importance of carrying

Hinduja...

“If everything goes well, we
can make an offer for the for-
eign bank,” he said. In April,
ITHL acquired a 60 per cent
stake in Invesco Asset
Management India to deepen
its presence in the para-bank-
ing space.

IIHL, Hinduja said, was
planning to list its shares on
Afrinex Exchange to give an
exit to its shareholders.

“ITHL has over 600 high net
worth shareholders and they
are committed to IIHL.
Initially, they invested $1 per
share and their $1 has already
paid off two times. They have
got cash bonuses long back. So
their holding is a super bonus
for them — as a good invest-
ment. They are getting divi-
dends. And, whenever funds
are required, up till now more
than $500 million of capital
raise has happened in
IndusInd Holding. Now this
happened because sharehold-
ers have trust and confidence.
So, their $1 share is now worth
$48,” he said.

On the ownership of
Hinduja Bank of Switzerland,
Hinduja said, the late SP
Hinduja was the owner and it
isunder probate in accordance
with the will.

IIHL, Aasia ready with cash
to pay for Rel Cap

ITHL, which has won the
race to buy Reliance Capital
with an all-cash offer 0f39,661
crore, is expecting to get the
approval of Irdai for the acqui-
sition soon, Hinduja said,
adding that ITHL had arranged
%7,500 crore in debt and the
rest as equity for the acquisi-
tion. Reliance Capital, earlier
owned by industrialist Anil
Ambani, filed for bankruptcy
in 2021 after it defaulted on its
loans, and ITHL and Aasia
Enterprises won the bid to buy
the firm.

Aasia Enterprises, an
Indian entity owned by Ashok
Hinduja and family, isa bidder
along with ITHL for the insur-
ance firm, which would meet
the Irdai’s regulations,

Hinduja said. There were
reports that Irdai had ques-
tioned IIHL’s proposal over
exceeding the FDI ceiling of 74
per cent in insurance, follow-
ing the transfer of the stake of
Reliance Capital to ITHL in the
life insurance venture. Nippon
Life of Japan currently owns a
49 per cent stake in the life
insurance venture. According
to Hinduja, Aasia Enterprises,
a co-bidder, is owned by
Indian passport holders and
hence it will not breach any
insurance guidelines.

Spice row...

The FSSAI and Spices Board of
India are working in tandem
to firm up a standard operat-
ing procedure for the domestic
and international markets.
The guidelines will be a step
towards increasing awareness
of regulations in the industry,
which has few large compa-
nies, while 80 per cent of the
market is dominated by the
unorganised sector.To address
concerns regarding ETO con-
tamination, the Spices Board
on Thursday said it has decid-
ed to commence mandatory
ETO testing in spice consign-
ments exported to Singapore
and Hong Kong from May
6.The testing for ETO is
mandatory only for European
nations since the European
Union insisted on making ETO
test reports mandatory along
with export consignments.

Meity...

The first criterion put forward
by the government to stake-
holders is a replication of a
similar exercise undertaken
when the PLI scheme for
mobile devices was chalked
out. The ICEA had conducted
an independent analysis
which concluded that the gap
in the cost of production with
China was as high as 18-22 per
cent and with Vietnam it was
9-11 per cent. This formed the
basis of the 4-6 per cent incen-
tive for mobile devices under
the scheme, and was given to
partly tide over the disability.
A similar exercise for compo-
nents and sub-assemblies for

which PLI support would be
required is nearing comple-
tion. About the second criteri-
on of identifying possible play-
ers that may invest in
components and sub-assem-
blies at scale, stakeholders say
that unlike in mobile assem-
bly, which is labour-intensive,
components and sub-assem-
bly units are capital intensive
as they require scale to be
competitive.

The third criterion of iden-
tifying who will be the buyers
emanates from earlier experi-
ence. For instance, in the PLI
scheme for mobile devices,
many eligible players were not
able to claim incentives as they
could not sign up for contracts
with OEMs to assemble prod-
ucts for them to meet their
incremental production and
investment targets.

The fourth criterion is in
line with the PLI scheme’s
overall objective of making
India a manufacturing hub
for exports.

JSW to enter
Adani bastion

Its international presence
includes a liquid tank storage
terminal of 465,000 cubic
metres in Fujairah, UAE.

Lucrative onlow capex,
highreturns

“We are one of the largest con-
cession holders in India today
and we continue to find this
space very good. These are in
major ports which are operat-
ing — capex is low, the risks
are almost minimal, and you
get an existing customer base.
Our asset base is 50 per cent
terminals and 50 per cent
greenfield, capacity-wise,”
Maheshwari said.

Inthepipeline
The company recently signed
the concession agreement for
34,100 crore Keni Port in
Karnataka, which will be
developed as a mixed cargo
port and offer additional
capacity 30 mtpa in the first
phase of development.

To achieve its targets, the
company is looking to inject
30,000 crore over the next six

years in two tranches of
314,000 crore and 16,000
crore, according to insights
from the analyst conference
held on Friday.

These investments will
help the port operator increase
its capacity to 400 million
metric tonnes per annum
from the current 170.

While it looks to have an
independent identity as a
commercial operator, the larg-
er ambitions of JSW Group will
be a key factor to look at, and
the firm will be a source of sup-
port in the supply chain wher-
ever the group requires, the
CEO said.

Shipping: Tobe or nottobe
JSW Group operates 18 mini
bulk carriers and accounts for
28 per cent of the inland water-

hasbeen formalised and so,
the rules of procedure for
meetings of WTO bodies will
apply to this process,
including interpretation and
virtual participation, which
will also be available for
officialsbased in the capitals
of various member
countries. The discussions
under the new process
should lead to greater
transparency and inclusi-
veness and hopefully, lead to
aconsensuson howto
reformthe WTO dispute
resolution process.

NOTICE is hereby given that, pursuant to the directions of the Hon’ble National Company

personnel were critically injured when fourterrorists opened earlier informal process and theirbilateral orregionalfree | thedisputesettlement Law Tribunal, Kolkata Bench (‘Tribunal’) vide Order dated 22nd April, 2024 (‘Tribunal

fireon IAFvehiclesin Poonch's Surankot area. Also, several people take place on a formal basis, trade agreements. Many processhaseluded the Order), a meeting of the Ordinary Shareholders of ITC Limited will be held on Thursday,

were detained for questioning on Sunday as a massive search withawork plan, timetable others have also resorted to WTO members. 6th June, 2024 at 10.30 a.m. (IST) (‘Meeting’) for the purpose of considering, and if thought

operation for terrorists behind the attack, officials said. PTI and periodicreportstothe Article25ofthe WTO Now, the dispute fit, approving the proposed Scheme of Arrangement amongst ITC Limited (‘Company’) and
WTO members. Itisastep agreementondispute settlement reform process ITC Hotels Limited and their respective shareholders and creditors (‘Scheme’).

Pursuant to the Tribunal Order and as directed therein, the Meeting will be held through
Video Conferencing (‘VC’) / Other Audio Visual Means (‘OAVM’), in compliance with the
applicable provisions of the Companies Act, 2013 (‘the Act’), the Circulars issued thereunder
and the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015.

TAKE FURTHER NOTICE that the Shareholders shall have the facility of casting their votes
on the Resolution for approval of the Scheme either by remote electronic voting (‘remote
e-voting’) or by e-voting at the Meeting during the respective voting period stated below:

Manner of voting Commencement of voting End of voting

Remote e-voting

Wednesday, 22nd May, 2024
at 9.00 a.m. (IST)

Wednesday, 5th June, 2024
at 5.00 p.m. (IST)

E-voting at the Meeting

Thursday, 6th June, 2024
(upon voting being

Thursday, 6th June, 2024
(till the voting is open)

Email:tncrajagopalan@gmail.com

ways cargo, albeit entirely cap-
tive. Over the past financial
year, various central ministers
have stressed the need for
India to have a robust domes-
tic shipping and shipbuilding
industry.

“Getting into shipping
needs different skill sets and
operating practices, and a dif-
ferent mindset. As a group, we
are not averse to any business
opportunity. We have too
much on our plate for now.
Now and then, we keep com-
ing back to the question of
whether we should own a
shipping line or hire, but as of
now there is no visibility
on a shipping business,”
Maheshwari said.

Read full reportson
www.business-standard.com
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announced by the
Chairperson of the Meeting)

Remote e-voting and e-voting at the Meeting shall not be allowed beyond the respective
voting period, as stated above. Shareholders may exercise their votes in only one mode i.e.,
either by remote e-voting or by e-voting at the Meeting. Shareholders who cast their votes by
remote e-voting may attend the Meeting, but will not be entitled to cast their votes again.

Voting rights will be reckoned on the paid-up value of the shares registered in the name of
the Shareholders of the Company on Friday, 17th May, 2024 (‘cut-off date’). Only those
Shareholders whose names are recorded in the Register of Members of the Company or in
the Register of Beneficial Owners maintained by the Depositories as on the cut-off date will
be entitled to cast their votes by remote e-voting or by e-voting at the Meeting. Those who
are not Shareholders on the cut-off date should accordingly treat this Notice as for
information purpose only.

The Company has engaged National Securities Depository Limited (‘NSDL’) as the agency
for providing the platform for both remote e-voting and e-voting at the Meeting.

The Tribunal has appointed (a) Dr. Mamta Binani, FCS and Advocate, to be the Chairperson
of the Meeting, and (b) Mr. N. Gurumurthy, FCA, to be the Scrutinizer for the Meeting.

The Notice and the Explanatory Statement together with the accompanying documents have
been sent only through electronic mode to those Shareholders who have registered their e-mail
addresses with the Company or with the Depositories. These documents are also available on
the Company’s corporate website (https://www.itcportal.com/proposed-demerger), and on
the websites of NSDL (www.evoting.nsdl.com), National Stock Exchange of India Limited
(NSE - www.nseindia.com), BSE Limited (BSE - www.bseindia.com) and The Calcutta
Stock Exchange Limited (CSE - www.cse-india.com), where the Company’s shares are listed.

Shareholders desirous of obtaining physical copies of the aforesaid documents, free of
charge, may send a request to the Executive Vice President & Company Secretary of the
Company, mentioning their name and DP ID & Client ID / folio number, through e-mail at
itchotelsdemerger @itc.in or by post to the Investor Service Centre of the Company (‘ISC’) at
37 Jawaharlal Nehru Road, Kolkata 700 071. Since this Meeting is being held through
VC / OAVM, Shareholders will not be able to appoint proxies for the Meeting.

Shareholders who hold shares in the certificate form or who have not registered their e-mail
addresses with the Company or with the Depositories and wish to receive the documents, or
attend the Meeting, or cast their votes through remote e-voting or by e-voting at the Meeting,
are required to register their e-mail address with the Company at https://eform.itcportal.com .
Alternatively, Shareholders may send a letter requesting for registration of their e-mail
address, mentioning their name and DP ID & Client ID / folio number, through e-mail at
isc@itc.in or by post to ISC.
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Persons who become Shareholders of the Company after sending the Notice but on
or before the cut-off date may write to NSDL at evoting@nsdl.co.in or to the
Company at isc@itc.in requesting for user ID and password for remote e-voting or
e-voting at the Meeting.

In case of any query, Shareholders may refer to the Frequently Asked Questions for
Shareholders and e-voting User Manual for Shareholders available under the Downloads
section of NSDL’s e-voting website. Shareholders may also contact the following persons for
any query / grievance or if they require any technical assistance with respect to remote
e-voting:

(a) Mr. Amit Vishal, Deputy Vice President, National Securities Depository Limited, Trade
World, ‘A’ Wing, 4th Floor, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel,
Mumbai 400 013 at telephone nos. 022-4886 7000 or 022-2499 7000 or at e-mail ID
AmitV@nsdl.co.in ;

(b) Mr. T. K. Ghosal, Head of ISC, at telephone nos. 1800-345-8152 or 033-2288 6426 / 0034
or at e-mail ID tunal.ghosal@itc.in . Queries may also be sent to the e-mail ID isc@itc.in .

The voting results shall be declared by the Chairperson of the Meeting within two working
days from the conclusion of the Meeting and the same shall be displayed on the Notice
Board of the Company at its Registered Office and posted on the Company’s website at
https://www.itcportal.com/proposed-demerger and on NSDL’s e-voting website. Such
Results will also be forwarded by the Company to the NSE, BSE and CSE.

The Resolution for approval of the Scheme shall, if passed by a majority in number
representing three-fourths in value of the Ordinary Shareholders of the Company casting
their votes, as aforesaid, pursuant to Section 230(6) of the Act, be deemed to have been
duly passed on the date of the Meeting i.e., Thursday, 6th June, 2024. The Scheme, if
approved at the Meeting, will be subject to subsequent sanction of the Tribunal and such
other approval(s), permission(s) and sanction(s) of regulatory or other authorities, as may

be necessary. Dr. (h.c.) CS & Advocate Mamta Binani
Chairperson appointed by

Dated: 6th May, 2024 the Tribunal for the Meeting
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Inthelast Lok Sabhapolls, of the
2,807427postalballotvotes,
507990 wererejected

In2019, Nota (none of the above)
accounted for 6.52million votes
across543seats

ap

BATTLEGROUND

26-0 hat-trick in Gujarat? BJP
upbeat but Cong sees opening

NIVEDITA MOOKERJI, WHO VISITED AHMEDABAD,
GANDHINAGAR, VADODARA, RAJKQT, SURAT, AND
INDUSTRIAL HUBS DHOLERA AND SANAND, SUMS UP
THEMOOD IN GUJARATAHEAD OF THE MAY 7 POLLS

riss-crossing more than 750 kilo-
‘ metres of Gujarat by road, from

Surat to Rajkot, threw up a range
of cuisine options, as well as desserts and
beverages to keep the temperature down.
During a five-day trip to report from
ground zero, the state with the longest

coastline offered a glimpse into some of

the other things that it’s best known for
— temples, architecture, sculpture,
handicraft, and business hubs focused
on textile to diamond, pharmaceuticals
to advanced manufacturing.

In that setting, Gujarat, the home
state of the top two in the Union govern-
ment — Prime Minister Narendra Modi
and Home Minister Amit Shah — has
not lost even a single seat in the last two
Lok Sabha elections. The question this
time is whether the Bharatiya Janata
Party (BJP) would repeat the 2014 and
2019 success in 2024 and win all 26 seats.
Even before the campaigning took off in
a meaningful manner,
the question changed a
bit: Will the BJP be able
toretain all 25 seats? The
Surat seat had already
gone to Mukesh Dalal of
the BJP even before the
polls after a controversial disqualifica-
tion of the Congress candidate and the
withdrawal of all others in the fray.

Although Surat, a traditional hub for
textile and diamond traders, would not
have an election, the neighbouring
Navsari (called the twin city of Surat)
and Bardoli are the two Lok Sabha
constituencies where Surat will have
some play.

When asked about expectations in
the election season, Savji Dhanji
Dholakia, a famous diamantaire in
Surat, told Business Standard that the
diamond industry is not looking for
anything from the next government.
Dholakia is, however, betting on the
BJP’s return to power. At another dia-
mond hub, Shreyans Dholakia, who’s
a young entrepreneur and brand cus-
todian at Shree Ramkrishna Exports,
explained that the diamond industry

ALL IN A DAY

Blue-Corner notice issued
against Prajwal Revanna

Karnataka Home Minister, Dr G Parameshwara, on Sunday
said a Blue-Corner notice has beenissued, and Interpol’s
help is being taken to bring NDA's Hassan Lok Sabha
candidate Prajwal Revanna back to India. A Blue-Corner
Notice isissued by the international police cooperation body
to collect additional information from its member countries
abouta person's identity, location or activities in relation to
a crime. The minister said the Special Investigation Team
formed to probe the alleged sexual assault will decide on

how to bring Prajwal back.

ECnod taken before lifting
onion export ban: Govt

The Centre has taken permission from the Election

EARTO THE
GROUND

for decades has not been in the spot-
light during elections because it’s most-
ly dependent on exports. He pointed
out that the diamond industry does not
have any homegrown technology
provider and that’s a missing link.
“Also, we are yet to catch up in real jew-
ellery designing.”

In textile, traders in cities, such as
Surat and Vadodara, have raised con-
cerns with the Union government on a
series of quality control orders (QCOs)
that bar Chinese yarn from coming into
India. Due to a shortage of yarns, stabil-
ity in price and quality has gone for a
toss, representatives of the textile indus-
try have complained. Another worry is
that MSME:s in the textile sector don’t
have any benefits, such as PLI (produc-
tion-linked incentive).

At Rajkot’s famous Bangdi market, a
little distance away from the quiet
Gandhi Museum, Vimal Mehta, a shop-
keeper, wants the tax bur-
den to be reduced includ-
ing income tax and goods
and services tax. Another
shop owner, selling wed-
ding ware, said he has not
seen brisk business in
many months. At a large hotel in
Vadodara, a front desk executive
said: “This is a dull election. There’s no
interest in it.”

Around of Ahmedabad’s Law Garden
Night Market, known for fashion gar-
ments and street food, revealed indiffer-
ence towards elections. “I don’t want to
casta vote and make anybody win. They
areall the same,” an ice cream seller said
with anger. Another refused to get into
any conversation, saying, “Should I wor-
ry about the rising prices or voting?  have
nothing to do with it.” At the ambitious
manufacturing hubs, Sanand and
Dholera, targets and challenges are being
discussed simultaneously. While inter-
national and Indian companies are wait-
ing their turn to set up factories in
Sanand, some 22 km away from
Ahmedabad, an executive pointed out
that workers were in short supply caus-

PTI

polls on May 7

Commission of India (ECI) to lift the ban on exports of onion
inview of the ongoing implementation of the Model Code of
Conduct due to the Lok Sabha elections, sources said.

According to government sources, the Department of
Revenue under the finance ministry took the permission
from ECl to lift the ban on onion exports, subject to
conditions of 40 per cent export duty, and a minimum
export price of $550 per tonne. The government on Saturday

lifted the ban on onion exports.

Modi to file nomination
from Varanasi on May 14

Prime Minister Narendra Modi will be filing his nomination
papers from the Varanasi Lok Sabha seat on May 14, BJP's city
PresidentVidyasagar Rai said on Sunday. On May 13, Modi
will hold a roadshow in the constituency, and preparations
foritare underway, he added “The route for the roadshow
has been finalised. On May 14, Prime Minister Modi will file
his nomination from the Varanasi seat," he said. The
Congress has fielded its Uttar Pradesh chief Ajay Rai in

Varanasi and the BSP AtharJamal Lari.

EC orders transfer of
Andhra police chief

The Election Commission of India (ECI) on Sunday ordered
the transfer of Andhra Pradesh Director General of Police

KV Rajendranath Reddy with immediate effect, sources said.
The poll authority has asked the state government to submit
by Monday names of three eligible Indian Police Service
officers in the rank of director general to fill the vacancy, the
sources said. The reason behind the poll body's action was
notimmediately known. Elections for the 175-member
assembly and the 25 Lok Sabha seats in Andhra Pradesh

will be held simultaneously on May13. The votes will be

counted onJune 4.
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KEY CANDIDATES

RAJKOT

PARSHOTTAM RUPALA
Union Minister

JAMNAGAR

POONAMBEN
MAADAM

PORBANDAR

MANSUKH MANDAVIYA
Union Minister

GANDHINAGAR

AMITSHAH
Union Home Minister

— VADODARA

HEMANG
JOSHI

— NAVSARI

CR PAATIL
BJP State
Unit Chief

BJP DROPPED OR 2019 It secured 63.08%
CHANGED 14 OF ITS 26 M BJPwon of the total votes
SITTING MPs INTHE STATE | all 26 seats polled inthe state

ing much worry. Dholera, a greenfield
project, is waiting for the international
airport, railway links and highway to
come up before the site gets populated,
officials said. All the above voices may
be representing the business mood
across Gujarat, but to the question about
whether the BJP would be able to win all
the seats in Gujarat, the overwhelming
answer was: “Yes, the BJP will be back.”

Despite the indifference towards
election, everyone seemed to be aware
that the BJP has had to face some rough
weather this election season in the state.
It all started with a comment made by
Union Minister of Animal Husbandry,
Dairy and Fisheries Parshottam Rupala,
the BJP candidate from Rajkot. He had
said that erstwhile maharajas had suc-
cumbed to the persecutions of foreign
rulers including the British, triggering
an agitation by Rajputs and Kshatriyas
in the Saurashtra region that includes
Rajkot, Jamnagar, and Bhavnagar. The
Anand constituency witnessed protests.

Will there be an upset because of the
comment? Rupala, who was a Rajya
Sabha member and is contesting Lok
Sabha elections for the first time, told
Business Standard that the on-ground
reality was quite different and that the
BJP would retain all 26 seats in Gujarat.
He, however, expressed regret for his ear-

lier comment. Business Standard con-
tacted former Chief Minister of Gujarat
Vijay Rupani for his views on the con-
troversial remarks that angered the
Rajputs. “People here will vote in the
name of Prime Minister Narendra Modi
and overlook what a candidate may have
said,” Rupani said. Stressing that there
would be no upset in these elections, the
former CM said: “Gujarat is with Modiji.
For development and progress, he’s the
only answer.” According to him, the
Congress cadre is not visible in cam-
paigning. “They are nowhere.” On the
other hand, Mukul Wasnik, Congress
general secretary in charge of Gujarat,
told this reporter that his party is placed
quite well. Wasnik is batting for “at least
10 seats in Gujarat for the Congress”.

There are about 150,000 Rajput vot-
ers out of a total of 2.3 million in Rajkot,
which is a BJP bastion. Apart from
Rajputs, Patidars, too, may have a say.
Both BJP and Congress candidates
(Rupala and Pareshbhai Dhanani)
belong to the Patidar community from
Amreli district.

Amid a somewhat heated political
scene, the Gujarat campaigning
wrapped up with bike rallies by
both the BJP and Congress on Sunday.
Over to the voters now in the land of
Mahatma Gandhi.

Modi: Opposition using
Muslims as ‘pawns’

Prime Minister Narendra Modi with Uttar Pradesh Chief Minister Yogi Adityanath during

aroadshow in Ayodhya on Sunday evening

ARCHIS MOHAN
New Delhi, 5 May

Prime Minister Narendra Modi on Sunday
offered prayers at the Ram temple in Ayodhya
and embarked on a road show, accompanied
by Uttar Pradesh Chief Minister Yogi
Adityanath, across the temple town.

It was his first visit to Ayodhya after the
‘pran pratishtha’ of the idol at the temple on
January 22.

Modi’s Ayodhya visit coincided with the
conclusion of the campaigning for the third
phase of the Lok Sabha elections, in which
polling for 93 seats will be held on Tuesday.

Earlier in the day, the Prime Minister (PM)
addressed public meetings in Etawah and
Dhaurahra in Uttar Pradesh. In Dhaurahra,
he said Muslims now understand that the
Congress and Opposition INDIA bloc are
using them as “pawns”.

“Muslim brothers and sisters are seeing
that (houses under) PM Awas Yojana were giv-
en to all the needy. Be it water connection or
gas cylinders under Ujjwala Yojana, every gov-
ernment benefit was given to all...they

PHOTO: PTI

(Muslims) are also getting benefits of all
schemes without discrimination,” Modi said.

At his public rally in Etawah, a stronghold
of the Samajwadi Party and its first
family, he recounted that the late Mulayam
Singh Yadav had blessed him months before
the 2019 Lok Sabha polls.

“The Parliament session was going on. It
was the last session of Parliament before the
2019 Lok Sabha elections when Mulayam
Singh ji stood up to make a speech and said
'you are going to win again'. It became a kind
of ablessing."

Alluding to the recent gaffe by Shivpal
Singh Yadav, Mulayam’s Singh’s younger
brother, urging people to ensure the BJP’s vic-
tory, the PM said: "Now Netaji is not among
us but see the coincidence, his own brother is
appealing to make BJP win. The words in his
heart came to his tongue."

The PM campaigned for party candidates
from Mainpuri, Kannauj and Etawah.

Mainpur will go to polls on May 7, polling
in Kannauj and Etawah will be held on May
13. Polling in Faizabad, the seat in which
Ayodhya falls, is scheduled on May 20.

Baramati, known as the bastion
of the Pawar family, will go to

PHOTO: ABHUJIT LELE

About 95 per cent are women, says
Jyotirup Banerjee, general secretary

Most of them are Muslims.

Census

population of 66.27 per cent.

As for the men in the district, many
have migrated to states like Kerala for

higher wages.

Occupational hazard

Komila Bibi has no such luck. Her hus-
band was paralysed and incapacitated
for the past four years.

“I have to roll 800-900 bidis a day
to make ends meet. I have been the
sole earning member for some years

now,” she rues.

It’s afternoon. Komila is wrapping
up her domestic duties. Until evening,
she is going to be rolling bidis, much
against the diktat of her doctor.

PTl Komila contracted tuberculosis

2011,
PTI Murshidabad has a majority Muslim

ABHUITLELE
Pune, 5 May

Maharashtra’s Baramati constituency
is witnessing a high-octane battle
between the sitting MP Supriya Sule
and NCP’s Sunetra Pawar, whose hus-
band Ajit Pawar recently cut political
ties with uncle Sharad Pawar.
Baramati, which goes to polls on
Tuesday, is one of the few constituen-
cies where Prime Minister Narendra
Modi’s charisma will not be a factor.
The electoral battle is shaped by a
slew of local factors as well as the ongo-
ing tussle between the two Pawar fac-
tions. On one hand, is the elder Pawar’s
legacy and Sule’s ground-work over
three terms as an MP. On the other is
Ajit’s influence on the co-operatives.
Accordingto a police officer, voters are
disillusioned with the vicious politics

played out in recent years, which he
says could hurt voter turnout.

Atarecent public meeting in Pune,
Modi described Pawar, the octogenar-
ian leader, as a “bhatakati aatma”, or
arestless soul. The remark hasn’t gone
down well in Baramati either with the
workers. Pawar retorted by saying that
his ‘aatma”, or soul, is indeed restless
not for himself but for the hardships
that farmers in the region face.

Predominantly an agro-based econ-
omy, the character of this region is rap-
idly changing, with the ever-expand-
ing contours of the Pune metropolitan
region, which has fuelled the growth
of IT and services sector.

Residents along the road linking the
Satara Highway with Saswad are agi-
tated over the fate of the much-dis-
cussed airport in Purandar in Saswad.
They see it as a missed opportunity for

about four years back. She did give it
up for a year. But once cured, she got
back to the trade. “I don’t have a
choice; I have a daughter and
son to raise and a paralytic husband
to take care of.”

Seated next to her, Mamata Bibi
complains of breathlessness from
rolling bidis. “When I walk, I feel
breathless. My doctor says it’s due to
a heart problem and has asked me to
stop rolling bidis,” she says.

Bidi workers are considered to be
among the most vulnerable in the
informal sector.

In December 2022, a World Health
Organization (WHO) study noted that
bidi rolling is an occupational health
hazard. The WHO country office for
India undertook a rapid evidence syn-
thesis of existing studies in the coun-
try related to environmental risks and

health hazards amongst bidi workers,
their families, and communities.

All 95 studies analysed consistently
reported a high prevalence of disease

conditions or related
symptoms, across all organ
systems of the body.

Wage disparity

Is it worth it, Regina Bibi asks.

“We fight for years and get minimal
increases in wages. Does 150 com-
pensate for the labour that we put in
day and night?”

“The mahajan says it’s the compa-
ny which decides on the wages. Butin
other parts of Jangipur,
people are getting <170-180,”
she points out. Munshi, mahajan, or
contractor is an important cog in the
wheel. They collect the bidis from the
workers and  deliver them

an IT hub. “This certainly is a matter
relating to civil aviation, a central gov-
ernment subject,” said the owner of the
tea stall, showing clarity about the
domain that the MP should focus on.

The friction within the Mahayuti
constituents was evident when Shiv
Sena leader Vijay Shivtare from
Purandar Vidhan Sabha region, and a
known rival of Ajit, announced his
intent to stand as a candidate. He later
withdrew and agreed only after to a
truce only after Maharashtra Chief
Minister Eknath Shinde and the BJP
leadership intervened.

The BJP, however, lacks a robust
organisation in the region. An RSS
worker, standing near the campaign
office of the NCP-Ajit Pawar group, said
his party advised him to be with the
Mahayuti candidate. They are yet to get
clear instructions for active canvassing.

to the companies.

About 20 kilometres from Lalgola,
Mou Begam in Raghunathganj
(Jangipur LS constituency) gets 3170
for 1,000 bidis. Between mother and
daughter, they manage to roll about
1,000 a day. The glorified shack where
she lives tells that it’s woefully inade-
quate.

The wage stipulated by the West
Bengal government for a worker
involved in bidi making
ranges between 3253.03 and 326744
per 1,000 bidis rolled depending on
the district.

But government sources concede
that it is an informal sector and com-
panies contract out the work — imple-
mentation is a problem.

Bidibarons

The raw materials for bidi — kendu
leaves and tobacco — are both import-
ed from other states.

“Bidi is subject to a high goods and
services tax rate. The raw material is
imported, and the finished product
goes to North and South India. It is not
possible to compete with companies
in the South, which procure the raw
material locally at the government-
stipulated wage rate,” Khalilur
Rahaman, managing director of Nur
Biri Works, explains.

Nur Biri Works produces about 10
million sticks a day.

WATCH

Baramati

Modimissing, itis Pawar vs Pawar in Baramati 8 G

‘L MAHARASHTRA
BARAMATI

2024 contenders

W Supriya Sule (NCP-SCP)

B Sunetra Pawar (NCP)

2019 result Vote share (in %)
Total electors 2,114,663

Supriya Sule (NCP) [52.53 |

Kanchan Rahul Kool (BIP) I

Burninginjustice: Bidiworkers’ plight goes up in smoke

. » FROM PAGE 1

Rahaman is a sitting Member of
Parliament and a Trinamool Congress
(TMC) candidate in the Jangipur con-
stituency.

However, he says that the bipartite
agreement between workers and com-
panies for increased wages should be
uniformly implemented across the
district. “It is the responsibility of the
trade unions to make it happen. I have
already written to the merchants’ asso-
ciation to do it after the election.”

According to Citu’s Banerjee, “It is
difficult for unions to negotiate if the
owners are part of the ruling dispen-
sation. They no longer care what
unions have to say.”

Apart from Rahaman, there are
TMC Members of Legislative
Assembly (MLAs) who are bidi busi-
nessmen — Jakir Hossain, former
labour minister of state and an MLA
from Jangipur; Bayron Biswas, TMC
MLA, Sagardighi.

Murshidabad district has three LS
constituencies — Jangipur,
Baharampur, and Murshidabad.
Jangipur and Murshidabad will vote
on May 7 while Baharampur will go to
polls on May 13.

Rahaman says that he is sympa-
thetic to the problems facing bidi
workers.

“If re-elected, I assure you that the
issues of bidi workers will be taken up
in Parliament.”
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PREMIER Roadlines Ltd.

We serve excellence ....

PREMIER ROADLINES LIMITED

Our Company was originally incorporated as private limited Company in the name of “Premier Roadlines Private Limited” under the provisions of the Companies Act, 1956 vide Certificate of Incorporation dated March 19, 2008 issued by the Registrar of Companies, National Capital Territory of
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‘ OUR PROMOTERS: VIRENDER GUPTA, RAKHI GUPTA AND SAMIN GUPTA ‘
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Issue Price on listing date.

« Average cost of acquisition of Equity Shares held by the Individual Promoters is Weighted Average Upper end of the Price Band Range of acquisition price:
A t of Acauisition (in 7 Period Cost of Acquisition (Rs. 67) is ‘X” times the weighted Lowest Price — Highest
Sr. No. Name of the Promoters verage cost of Acquisition (in %) (in Rs.) R G T Price (in Rs.)
1. Virender Gupta 1.30
- P Last 1 year 0.30 223.33 0-160
2. Rakhi Gupta 7.07
= Last 18 months 1.37 48.91 0-150
3 Samin Gupta 1.60
Last 3 years 2.59 25.87 0-104.95
« The Weighted average cost of acquisition compared to Floor Price and Gap Price.
Types of transactions Weighted average cost of acquisition (Z per Equity Shares) Floor price (i.e. ¥ 63) Cap price (i.e. X 67)
WACA of primary issuance (exceeding 5% of the pre issue capital) NAA NAA NAA
WACA for secondary sale / acquisition (exceeding 5% of the pre issue capital) NAAA NAAA NAMA
Weighted average cost of acquisition of primary issuances/ secondary transactions as per paragraph 8(c) above 13.55 4.65 times 4.94 times
Note:

AThere were no primary/ new issue of shares (equity/ convertible securities) as mentioned in paragraph 8(a) above, in last 18 months from the date of the Red Herring Prospectus. *"There were no secondary transactions as mentioned in paragraph 8(b) above, in last 18 months from the date of the Red Herring Prospectus.

BID/ISSUE BID/ ISSUE OPENS ON": FRIDAY, MAY 10, 2024
PROGRAM BID/ ISSUE CLOSES ON: TUESDAY, MAY 14, 2024

Qur Company in consultation with the BRLM may consider participation by Anchor Investors. The Anchor Investor Biding Date shall be one Working Day prior to the Bid/ Issue Opening Date in accordance with the SEBI (ICDR) Regulations, 2018.

In case of any revisions in the Price Band, the Bid/ Issue Period will be extended by at least three additional Working Days after such revision of the Price Band, subject to the Bid/Issue Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company may, for reasons to be
recorded in writing, extend the Bid/Issue Period for a minimum of three Working Days, subject to the Bid/Issue Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/Issue Period, if applicable, will be widely disseminated by notification to the Stock Exchange, by issuing a press release, and also by
indicating the change on the website of the Book Running Lead Managers and the terminals of the other members of the Syndicate and by intimation to SCSBs, the Sponsor Bank, Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents.

The Issue is being made through the Book Building Process, in terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 253 of the SEBI (ICDR) Regulations, as amended, wherein not more than 50% of the Net Issue shall be allocated on a proportionate basis to Qualified
Institutional Buyers (“QIBs”, the “QIB Portion”), provided that our Company may, in consultation with the Book Running Lead Managers, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor Portion”), of which one-third shall be reserved for
domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be
available for allocation on a proportionate basis only to Mutual Funds, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received at or above the Issue Price. However, if the aggregate demand from Mutual Funds is less than
5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, not less than 15% of the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional Bidders and not less than
35% of the Net Issue shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Issue Price. All potential Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supported by Blocked Amount (“ASBA”)
process providing details of their respective ASBA accounts, and UPI ID in case of RIBs using the UPI Mechanism, if applicable, in which the corresponding Bid Amounts will be blocked by the SCSBs or by the Sponsor Bank under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. Anchor Investors are not
permitted to participate in the Issue through the ASBA process. For details, see “Issue Procedure”beginning on page 251 of the Red Herring Prospectus.

Bidders/ Applicants should note that on the basis of PAN, DP ID and Client ID as provided in the Bid cum Application Form, the Bidders/Applicants may be deemed to have authorized the Depositories to provide to the Registrar to the Issue, any requested Demographic Details of the Bidders/Applicants as available on the
records of the depositories. These Demographic Details may be used, among other things, for or unblocking of ASBA Account or for other correspondence(s) related to an Issue. Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of the Depository Participant to
ensure accuracy of records. Any delay resulting from failure to update the Demographic Details would be at the Applicants’ sole risk. Bidders/Applicants should ensure that PAN, DP ID and the Client ID are correctly filled in the Bid cum Application Form. The PAN, DP ID and Client ID provided in the Bid cum Application Form
should match with the PAN, DP ID and Client ID available in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants should ensure that the beneficiary account provided in the Bid cum Application Form is active. Investors must ensure that their PAN is linked with
AADHAR and are in compliance with CBDT Notification dated February 13, 2020 and press release dated June 25, 2021.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For information on the main objects and other objects of our Company, see “History and Corporate Structure” on page 136 of the Red Herring Prospectus and Clause Il of the Memorandum of Association of our Company. The
Memorandum of Association of our Company is a material document for inspection in relation to the Issue. For further details, see the section “Material Contracts and Documents for Inspection”on page 295 of the Red Herring Prospectus.

LIABILITY OF MEMBERS AS PER MOA: The liability of the members is limited and this liability is limited to the amount unpaid, if any, on the shares held by them.

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorized share Capital of the Company is Rs.25,00,00,000/- (Rupees Twenty-Five Crores Only) divided into 2,50,00,000 (Two Crore Fifty Lakhs) Equity Shares of Rs.10/- each. The issued, subscribed and paid-up share capital of the Company before the issue
Rs. 16,83,85,470/- (Rupees Sixteen Crores Eighty-Three Lakhs Eighty-Five Thousand Four Hundred and Seventy Only) divided into 1,68,38,547 (One Crore Sixty-Eight Lakhs Thirty-Eight Thousand Five Hundred Forty-Seven) Equity Shares of Rs.10 each. For details of the Capital Structure, see “Capital Structure”on the page 60 of the Red Herring Prospectus.

NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given below are the names of the signatories of the Memorandum of Association of the Company and the number of Equity Shares subscribed for by them at the time of
signing of the Memorandum of Association of our Company, Virender Kumar Gupta - 4000, Rakhi Gupta - 3000 shares and Nand Ram Gupta — 3000 Shares aggregating to 10,000 Equity Shares of Rs.10/- each. Details of the main objects of the Company as contained in the Memorandum of Association, see “History and Corporate
Structure” on page 136 of the Red Herring Prospectus. For details of the share capital and capital structure of the Company see “Capital Structure”on page 60 of the Red Herring Prospectus.

LISTING: The Equity Shares issued through the Red Herring Prospectus are proposed to be listed on the NSE Emerge. Our Company has received an 'in-principle’ approval from the National Stock Exchange of India Limited (hereinafter referred to as NSE) for the listing of the Equity Shares pursuant to letter Ref: NSE/LIST/3436 dated
April 01, 2024. For the purposes of the Issue, the Designated Stock Exchange shall be NSE. A signed copy of the Red Herring Prospectus dated May 03, 2024 has been delivered for filing to the ROC and Prospectus shall be delivered for filing to the RoC in accordance with Section 26(4) of the Companies Act, 2013. For details of the
material contracts and documents available for inspection from the date of the Red Herring Prospectus up to the Bid/ Issue Closing Date, see “Material Contracts and Documents for Inspection”on page 295 of the Red Herring Prospectus.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”): Since the Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018. The Red Herring Prospectus has been filed with SEBI. In terms of the SEBI Regulations, the SEBI shall not issue any observation on the Offer Document. Hence
there is no such specific disclaimer clause of SEBI. However, investors may refer to the entire Disclaimer Clause of SEBI beginning on page 232 of the Red Herring Prospectus.

DISCLAIMER CLAUSE OF NSE (“NSE EMERGE”) (THE DESIGNATED STOCK EXCHANGE): It is to be distinctly understood that the permission given by NSE should not in any way be deemed or construed that the Offer Document has been cleared or approved by NSE nor does it certify the correctness or completeness of any of the
contents of the Offer Document. The investors are advised to refer to the Offer Document for the full text of the 'Disclaimer Clause of NSE.

TRACK RECORD OF BOOK RUNNING LEAD MANAGER: The Merchant Banker associated with the Issue has handled 43 public issues in the past three years out of which 2 Issue closed below the Issue Price on listing date.

GENERAL RISK: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Issue unless they can afford to take the risk of losing their investment. Investors are advised to read the risk factors carefully before taking an investment decision in this Issue. For taking an
investment decision, investors must rely on their own examination of the Issuer and this Issue, including the risks involved. The Equity Shares have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Herring
Prospectus. Specific attention of the investors is invited to “Risk Factors”on page 26 of the Red Herring Prospectus.

AS BA* Simrle, Safe, Smart way of *Applications Supported by Blocked Amount (ASBA) is a better way of applying to issues by simply blocking the fund in the bank account, investors can avail the same. For details, check section on ASBA below.
Application- Make use of it!!!  Mandatory in Public Issues from January 01, 2016. No cheque will be accepted

I"i UPI-Now available in ASBA for Retail Individual Investors (RIl)**

EAPSAEIED B TA s TS T ERSALCE
Investors are required to ensure that the bank account used for bidding is linked to their PAN. UPI — Now available in ASBA for Rlls applying through Registered Brokers, DPs & RTAs. Rlls also have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account.

Investors have to apply through the ASBA process. “ASBA has to be availed by all the investors except anchor investor. UPI may be availed by Retail Individual Investors. For details on the ASBA and the UPI process, please refer to the details given in ASBA form and abridged prospectus and also please refer to the section “Issue
Procedure” beginning on page 251 of the Red Herring Prospectus. The process is also available on the website of Association of Investment Bankers of India (“AlBI”), the Stock Exchanges and in the General Information Document.

*ASBA forms can be downloaded from the website of NSE (“NSE Emerge”)

**List of banks supporting UPI is also available on the website of SEBI at www.sebi.gov.in. ICICI Bank Limited has been appointed as Sponsor Bank for the Issue, in accordance with the requirements of the SEBI circular dated November 1, 2018, as amended. For UPI related queries, investors can contact NPCI at the
toll-free number-18001201740 and Mail Id- ipo.upi@npci.org.in. For the list of UPI Apps and Banks live on IPO, please refer to the link www. sebi.gov.in. For issue related grievance investors may contact: Hem Securities Limited-Ajay Jain (+91-14 -4051000) (Email Id: ib@hemsecurities.com).

BOOK RUNNING LEAD REGISTRAR TO THE ISSUE COMPANY SECRETARY AND

MANAGER TO THE ISSUE COMPLIANCE OFFICER

' = : G Chak: i
HEM SECURITIES LIMITED B MAASHITLA SECURITIES PRIVATE LIMITED | (PREMIER Roadins Lo SR HRRTEE o) |NES LIMITED

bl

Address: 904, A Wing, Naman Midtown, Senapati Bapat Marg, Elphinstone Road, Lower Parel,

Registered Office: B-870, Near Church, New Ashok Nagar, New Delhi — 110096, Delhi, India.

Mumbai-400013, Maharashtra, India 110034. India Tel No: +91-11- 4401 5000; E-mail: cs@prlindia.com ; Website: www.prlindia.com ;

Tel. No.: +91-22-49060000: Email: ib@h iti ’ X i . . . CIN: U51103DL2008PLC175563

el. No.: + » Email: ib@hemsecurities.com Telephone: +91-11-45121795; Email: ipo@maashitla.com; Investors can contact the Company Secretary and Compliance Officer or the BRLMs or the
| | i Email: red I@h ities. i il i i .

nves.or-Grlevance mal. .re ressal@hemsecur |&.zs F;om . Invest.or Grievance E'T'a"' investor.ipo@maashitia.com, Registrar to the Issue in case of any pre-issue or post-issue related problems, such as non-
Website: www.hemsecurities.com Contact Person: Ajay Jain Website: www.maashitia.com ; Contact Person: Mukul Agrawal receipt of letters of Allotment, non-credit of Allotted Equity Shares in the respective beneficiary
SEBI Reg. No.: INM000010981; CIN: U67120RJ1995PLC010390 SEBI Reg. No. : INR000004370 ; CIN: U67100DL2010PTC208725 account and refund orders, etc.

AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised to refer to the Red Herring Prospectus and the Risk Factors contained therein before applying in the Issue. Full copy of the Red Herring Prospectus is available on the website of the Company at https://prlindia.com/investors/ the website of the BRLM to the Issue at
www.hemsecurities.com, the website of NSE Emerge at https://www.nseindia.com/companies-listing/corporate-filings-offer-documents#sme_offer respectively.

AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtained from the Registered Office of the Company: Premier Roadlines Limited, Telephone: +91-11- 4401 5000; BRLM: Hem Securities Limited, Telephone: +91-22-4906 0000 and the Syndicate Members: Hem Finlease Private Limited, Telephone:
+91-22-4906 0000 and at the selected locations of the Sub-Syndicate Members, Registered Brokers, RTAs and CDPs participating in the Issue. Bid-cum-application Forms will also be available on the websites of NSE and the designated branches of SCSBs, the list of which is available at websites of the stock exchanges and SEBI.

ESCROW COLLECTION BANK/ REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: ICICI Bank Limited. | LINK TO DOWNLOAD ABRIDGED PROSPECTUS: https://prlindia.com/investors/| UPI: Retail Individual Bidders can also Bid through UPI Mechanism.

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the Red Herring Prospectus. On behalf of Board of Directors

Premier Roadlines Limited

Sd/-
Place: Delhi Gaurav Chakarvati
Date: May 03, 2024 Company Secretary and Compliance Officer

Disclaimer: Premier Roadlines Limited is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, to make an initial public offer of its Equity Shares the Red Herring Prospectus dated May 03, 2024 has been filed with the Registrar of Companies, National
Capital Territory of Delhi and Haryana, and thereafter with SEBI and the Stock Exchanges. The RHP is available on the website of NSE Emerge at https://www.nseindia.com/companies-listing/corporate-filings-offer-documents#sme_offer and is available on the websites of the BRLM at www.hemsecurities.com. Any potential investors should note
that investment in equity shares involves a high degree of risk and for details relating to the same, please refer to the Red Herring Prospectus including the section titled “Risk Factors” beginning on page 26 of the Red Herring Prospectus.

The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or any state securities laws in the United States, and unless so registered, and may not be issued or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act and in accordance with any applicable U.S. State Securities laws. The Equity Shares are being issued and sold outside the United States in ‘offshore transactions' in reliance on Regulation “S” under the Securities Act and the applicable laws of each jurisdiction where such issues and sales are made.
There will be no public offering in the United States.
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. THIS PUBLIC
ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA.

PREMIER Roadlines Ltd.

We serve excellence ....

PREMIER ROADLINES LIMITED

Our Company was originally incorporated as private limited Company in the name of “Premier Roadlines Private Limited” under the provisions of the Companies Act, 1956 vide Certificate of Incorporation dated March 19, 2008 issued by the Registrar of Companies, National Capital Territory of
Delhi and Haryana with CIN U51103DL2008PTC175563. Subsequently, pursuant to Special Resolution passed by the Shareholders at the Extra Ordinary General Meeting, held on May 09, 2012 our Company was converted into a Public Limited Company and consequently the name of our
Company was changed from “Premier Roadlines Private Limited” to “Premier Roadlines Limited” vide a fresh certificate of incorporation consequent upon conversion from private company to public company dated June 28, 2012 issued by the Registrar of Companies, National Capital Territory

Registered Office: B-870, Near Church, New Ashok Nagar, New Delhi — 110096, Delhi, India.
Corporate Office: 501, 5th Floor, Plot No. 4B, Tower A, Nextra, Mayur Vihar, Phase-I Extension, East Delhi— 110091, Delhi, India.
Tel No: +91-11- 4401 5000; E-mail: cs@prlindia.com; Website: www.prlindia.com; CIN: U51103DL2008PLC175563; Contact Person: Gaurav Chakarvati, Company Secretary & Compliance Officer

of Delhi and Haryana, bearing CIN U51103DL2008PLC175563.

OUR PROMOTERS: VIRENDER GUPTA, RAKHI GUPTA AND SAMIN GUPTA

“THE ISSUE IS BEING MADE IN ACCORDANCE WITH CHAPTER IX OF THE SEBI ICDR REGULATIONS (IPO OF SMALL AND MEDIUM ENTERPRISES)
AND THE EQUITY SHARES ARE PROPOSED TO BE LISTED ON SME PLATFORM OF NSE.”
We are engaged in providing logistics solutions to businesses, particularly surface transportation of goods ranging from 1 MT to 250 MT.

INITIAL PUBLIC OFFER OF UPTO 60,24,000 EQUITY SHARES OF FACE VALUE OF ¥ 10/- EACH (THE “EQUITY SHARES”) OF PREMIER ROADLINES LIMITED (“OUR COMPANY” OR “THE ISSUER”) AT AN ISSUE PRICE OF ¥ [@] PER EQUITY SHARE (INCLUDING SHARE PREMIUM OF [@] PER
EQUITY SHARE) FOR CASH, AGGREGATING UP TO ¥[@] LAKHS (“PUBLIC ISSUE”) OUT OF WHICH 3,04,000 EQUITY SHARES OF FACE VALUE OF Z 10 EACH, AT AN ISSUE PRICE OF ¥ [@] PER EQUITY SHARE FOR CASH, AGGREGATING % [@] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY
THE MARKET MAKER TO THE ISSUE (THE “MARKET MAKER RESERVATION PORTION”). THE PUBLIC ISSUE LESS MARKET MAKER RESERVATION PORTION L.E. ISSUE OF 57,20,000 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN ISSUE PRICE OF ¥[e] PER EQUITY SHARE FOR CASH,
AGGREGATING UPTO Z[@] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET ISSUE”. THE PUBLIC ISSUE AND NET ISSUE WILL CONSTITUTE 26.35% AND 25.02% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

*RETAIL PORTION: NOT LESS THAN 35.00% OF THE NET ISSUE
*MARKET MAKER PORTION: UPTO 3,04,000 EQUITY SHARES OR 5.31% OF THE ISSUE

PRICE BAND: RS. 63 TO RS. 67 PER EQUITY SHARE OF FACE VALUE RS. 10/- EACH
THE FLOOR PRICE 1S 6.3 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 6.7 TIMES OF THE FACE VALUE OF THE EQUITY SHARES.
BIDS CAN BE MADE FOR A MINIMUM OF 2000 EQUITY SHARES AND IN MULTIPLES OF 2000 EQUITY SHARES THEREAFTER.

e QIB PORTION: NOT MORE THAN 50.00% OF THE NET ISSUE
e NON-INSTITUTIONAL PORTION: NOT LESS THAN 15.00% OF THE NET ISSUE

logistics operations.

risks may affect our operations

listing date.

We do not have our own fleet and are heavily dependent on third party service
providers (i.e. Small Fleet Owners and Agents) to effectively carry on our

Disruptions or failures in our information technology systems including cyber

The Merchant Banker associated with the Issue has handled 43 public issues
in the past three years out of which 2 Issue closed below the Issue Price on

RISKS TO INVESTORS:

Weighted Average | Upper end of the Price Band | Range of acquisition
Period Cost of Acquisition| (Rs. 67) is ‘X” times the | price: Lowest Price -
(inRs.) weighted Average Highest Price (in Rs.)
cost of Acquisition
Last 1 year 0.30 223.33 0-160
Last 18 months 1.37 48.91 0-150
Last 3 years 2.59 25.87 0-104.95

* The Weighted average cost of acquisition compared to Floor Price and Cap Price

* Average cost of acquisition of Equity Shares held by the Individual Promoters is -
Weighted average . .
Types of transactions cost of acquisition | T100" Frce | Gap Price
Average cost of i i
'?;'. Name of the Promoters Ac‘(,|uis?tion (in3) (% per Equity Shares) iz SebEl) | L0 e
n et Gl 130 WACA of _pnmary issuance(exceeding 5% of the pre NAA NAA NAA
. issue capital)
2. Rakhi Gupta 7.07 WACA for secondary sale / acquisition (exceeding 5% of NAAA NAAA NAAA
3. Samin Gupta 1.60 the pre issue capital)
and the Issue Price at the upper end of the Price Band is Rs. 67 per Equity Share. | Weighted average cost of acquisition of primary issuances/ 13.55 4.65 times | 4.94 times
« The Price/ Earnings ratio based on Diluted EPS for Fiscal 2023 for the | Secondary transactions as per paragraph 8(c) above

company at the upper end of the Price Band is 15.69

» Weighted Average Return on Net worth for Fiscals 2023, 2022 and 2021 is 21.44%.
» The Weighted average cost of acquisition of all Equity Shares transacted in the

last 1 year, 18 months and 3 years from the date of RHP is as given below:

BASIS FOR ISSUE PRICE

Investors should read the following summary with the section titled “Risk Factors”, the details about our
Company under the section titled “Our Business” and its financial statements under the section titled
“Financial Information of the Company ”beginning on page 26, 111 and 161 respectively of the Red Herring
Prospectus. The trading price of the Equity Shares of Our Company could decline due to these risks and the
investor may lose all or part of his investment.

Price Band/ Issue Price shall be determined by our Company in consultation with the Book Running Lead
Manager on the basis of the assessment of market demand for the Equity Shares through the Book Building
Process and on the basis of the qualitative and quantitative factors as described in this section. The face
value of the Equity Shares is  10/- each and the Issue Price is 6.3 times of the face value at the lower end
of the Price Band and 6.7 times of the face value at the upper end of the Price Band.

QUALITATIVE FACTORS

We believe the following business strengths allow us to successfully compete in the industry:

a. Process and Technology;

b. Diverse customer base;

c¢. Assured Quality Services;

d. Wide Transportation Network & Revenue from multiple geographies in India.

For a detailed discussion on the qualitative factors which form the basis for computing the price, please
refer to sections titled “Our Business”beginning on page 111 of the Red Herring Prospectus.
QUANTITATIVE FACTORS

The information presented below relating to our Company is based on the Restated Financial Statements.
For details, please refer section titled “Financial Information of the Company” on page 161 of the Red
Herring Prospectus.

Some of the quantitative factors which may form the basis for calculating the Issue Price are as follows:

1. Basic & Diluted Earnings per share (EPS) (Face value of ¥ 10 each):

As per the Restated Financial Statements:

Sr.No |FEY. Basic & Diluted (%) Weights

1. Financial Year ending March 31, 2023 4.27 3

2. Financial Year ending March 31, 2022 2.31 2

3. Financial Year ending March 31, 2021 0.92 1
Weighted Average 3.06 6
Period ending on January 31, 2024 519

Notes:

i. The figures disclosed above are based on the Restated Financial Statements of the Company.

ii. The face value of each Equity Share is 10.00.

iii. Earnings per Share has been calculated in accordance with Accounting Standard 20 — “Earnings
per Share” issued by the Institute of Chartered Accountants of India.

iv. The above statement should be read with Significant Accounting Policies and the Notes to the
Restated Financial Statements as appearing in Annexure IV.

v. Basic Earnings per Share = MNet Profit/(Loss) after tax, as restated attributable to equity
shareholders / Weighted average number of equity shares outstanding during the year/ period

vi. Diluted Earnings per Share = Net Profit/(Loss) after tax, as restated attributable to equity
shareholders / Weighted average number of diluted potential equity shares outstanding during the
year/ period.

2. Price Earning (P/E) Ratio in relation to the Price Band of T 63 to X 67 per Equity Share of Face Value
of X 10/- each fully paid up:

. (P/E) Ratio at the (P/E) Ratio at the
LTS Floor Price (% 63) Cap Price (% 67)
P/E ratio based on the Basic & Diluted EPS, as restated for
’ 14.75 15.
period ending March 31, 2023 69
P/E ratio based on the Weighted Average EPS, as restated. 20.59 21.90
Industry P/E Ratio* (P/E) Ratio
Industry Highest (AVG Logistics Limited) 79.61
Industry Lowest (Ritco Logistics Limited) 27.08
Industry Average 45.47

* For the purpose of industry, we have considered those companies which are engaged in the similar

line of business segment as of our Company, however, they may not be exactly comparable in terms of

product portfolio or the size of our Company. The peers have been included for the purpose of broad

comparison.

Note:

i) The P/E ratio of our Company has been computed by dividing Issue Price with EPS.

ii) P/E Ratio of the peer company is based on the Audited Results for the F.Y. 2022-23 and stock
exchange data dated April 30, 2024

Note:

the date of the Red Herring Prospectus

3. Return on Net worth (RoNW)

Sr. No.| Period RONW (%) Weights
1 Period ending March 31, 2023 26.58% 3
2 Period ending March 31, 2022 19.58% 2
3 Period ending March 31, 2021 9.74% 1
Weighted Average 21.44% 6
For the period ending January 31, 2024 24.45%

Note:

i. The figures disclosed above are based on the Restated Financial Statements of the Company.

ii. The RoNW has been computed by dividing restated net profit after tax (excluding exceptional items)
with restated Net worth as at the end of the year/period

iii. Weighted average = Aggregate of year-wise weighted RoNW divided by the aggregate of weights
i.e. (RoNW x Weight) for each year/Total of weights.

4. Net Asset Value (NAV) per Equity Share:

Sr. No.| NAV per Equity Share (Amount in %)
1. As at March 31, 2021 9.48
2. As at March 31, 2022 11.79
3. As at March 31, 2023 16.05
4. As at January 31, 2024 21.25
5. NAV per Equity Share after the Issue
i) At Floor Price 28.42
ii) At Cap Price 29.48
6. Issue Price [*]
Notes:

i. The figures disclosed above are based on the Restated Financial Statements of the Company.

ii. NAV per share=Restated Net worth at the end of the year/period divided by weighted average
number of shares outstanding at the end of the year.

iii. Net worth is computed as the sum of the aggregate of paid-up equity share capital, all reserves
created out of the profits, securities premium account received in respect of equity shares and
debit or credit balance of profit and loss account.

V. Issue Price per Equity Share will be determined by our Company in consultation with the Book
Running Lead Manager.

5. Comparison of Accounting Ratios with Industry Peers

Current | Face EPS Rohw | Book Total
Name of Company Market | value | Basic/| PE (%) Value | Income
Price (%) Diluted (%) | (R Inlakhs)
Premier Roadlines Limited [] 10 4.27 [7] |26.58% | 16.05 | 19205.60
Peer Group
VRL Logistics Limited 558.85 10 18.80 | 29.73 | 33.12% | 110.46 | 2,66,286.66
AVG Logistics Limited 564.45 10 7.09 | 79.61 | 8.76% | 76.23 | 42,989.51
Ritco Logistics Limited 269.20 10 9.94 | 27.08 | 16.37% | 60.70 75404.7

Notes:

(i) Source —All the financial information for listed industry peers mentioned above is sourced from the
Annual Reports of the aforesaid companies for the year ended March 31, 2023 and stock exchange
data dated April 30, 2024 to compute the corresponding financial ratios. For our Company, we have
taken Current Market Price as the issue price of equity share. Further, P/E Ratio is based on the
current market price of the respective scrips.

(i) The EPS, NAV, RoNW and total Income of our Company are taken as per Restated Financial
Statement for the Financial Year 2022-23.

(iii) NAV per share is computed as the closing net worth divided by the weighted average number of
paid up equity shares as on March 31, 2023.

(iv)RoNW has been computed as net profit after tax divided by closing net worth.

(v) Net worth has been computed in the manner as specifies in Regulation 2(1) (hh) of SEBI (ICDR)
Regulations, 2018.

(vi) The face value of Equity Shares of our Company is ¥10/- per Equity Share and the Issue price is [@]
times the face value of equity share.

6. Key Performance Indicators

The KPIs disclosed below have been used historically by our Company to understand and analyze the

AThere were no primary / new issue of shares in last 18 months from the date of the Red Herring Prospectus.
AThere were no secondary transactions as mentioned in paragraph 8(b) above, in last 18 months from

business performance, which in result, help us in analyzing the growth of our company.
The KPIs disclosed below have been approved by a resolution of our Audit Committee dated March 29,
2024 and the members of the Audit Committee have verified the details of all KPIs pertaining to our
Company. Further, the members of the Audit Committee have confirmed that there are no KPIs pertaining to
our Company that have been disclosed to any investors at any point of time during the three years’ period
prior to the date of filing of the Red Herring Prospectus. Further, the KPIs herein have been certified by S.R.
Goyal & Go., Chartered Accountants, by their certificate dated March 29, 2024.
The KPIs of our Company have been disclosed in the sections titled “Our Business” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations — Key Performance Indicators” on
pages 111 and 206, respectively. We have described and defined the KPIs as applicable in “Definitions and
Abbreviations” on page 1 of the Red Herring Prospectus.
Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic
basis, at least once in a year (or any lesser period as determined by the Board of our Company), for a
duration of one year after the date of listing of the Equity Shares on the Stock Exchange or till the complete
utilisation of the proceeds of the Fresh Issue as per the disclosure made in the Objects of the Issue,
whichever is later or for such other duration as may be required under the SEBI ICDR Regulations. Further,
the ongoing KPIs will continue to be certified by a member of an expert body as required under the SEBI
ICDR Regulations.
Key Performance Indicators of our Company

(% In Lakhs except percentages and ratios)

) A Forthe Period ending | v 5055 53 | Fy2021-22 | FY2020-21
Performance January 31, 2024*
Revenue from operations " 17,416.63 19,192.65 13,862.12 9,382.96
EBITDA © 1,520.62 1,280.18 755.93 423.87
EBITDA Margin © 8.73% 6.67% 5.45% 4.52%
PAT ¥ 874.67 718.50 388.60 155.39
PAT Margin © 5.02% 3.74% 2.80% 1.66%
RoE (%) © 27.85% 30.65% 21.70% 10.25%
RoCE (%) ™ 20.05% 19.37% 16.73% 10.43%
*Not Annualised
Notes:

(1) Revenue from Operations means the Revenue from Operations as appearing in the Restated
Financial Statements.

(2) EBITDA is calculated as Profit before tax + Depreciation + Interest Cost — Other Income

(3) ‘EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations

(4) PAT is calculated as Profit before tax — Tax Expenses

(5) PAT Margin’ is calculated as PAT for the period/year divided by revenue from operations.

(6) Return on Equity is ratio of Profit after Tax and Shareholder Equity

(7) Return on Capital Employed is calculated as EBIT divided by capital employed, which is defined as
shareholders’ equity plus total borrowings {current & non-current}.

Explanation for KPl metrics:

KPI Explanations

Revenue from Operations | Revenue from Operations is used by our management to track the revenue
profile of the business and in turn helps to assess the overall financial
performance of our Company and volume of our business

EBITDA EBITDA provides information regarding the operational efficiency of the

business

EBITDA Margin (%) is an indicator of the operational profitability and financial
performance of our business

EBITDA Margin (%)

PAT Profit after tax provides information regarding the overall profitability of the
business.

PAT Margin (%) is an indicator of the overall profitability and financial
performance of our business.

PAT Margin (%)

RoE(%) RoE provides how efficiently our Company generates profits from
shareholders’ funds.
RoCE (%) RoCE provides how efficiently our Company generates earnings from the

capital employed in the business.

Continued on next page
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7. Set forth below are the details of comparison of key performance of indicators with our listed industry peer:

(%In Lakhs except percentages and ratios)

8. Weighted average cost of acquisition
a) The price per share of our Company based on the primary/ new issue of shares (equity/ convertible securities)
There has been no issuance of Equity Shares other than Equity Shares issued pursuant to a bonus issue on December 30, 2023, during the 18 months preceding the

(1) Revenue from operation means revenue from sales, service and other operating revenues
(2) EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses - Other Income
(3) ‘EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations

Premier Roadlines Limited VRL Logistics Limited AVG Logistics Limited Ritco Logistics Limited
Key Financial
Performance FY FY FY FY FY FY FY FY FY FY FY FY
2022-23 2021-22 2020-21 2022-23 2021-22 2020-21 2022-23 2021-22 2020-21 2022-23 2021-22 2020-21

Revenue from operations"’ 19,192.65 13,862.12 9,382.96 2,64,852.18 2,16,355.81 1,76,292.24 42,710.82 43,207.67 33,339.24 75,114.62 59,329.04 47,384.26
EBITDA® 1,280.18 755.93 423.87 4,0165.36 37,454.91 24,748.55 7,495.28 2,875.25 1,544.61 5,226.8 4,079.84 3,131.51
EBITDA Margin (%) 6.67% 5.45% 4.52% 15.17% 17.31% 14.04% 17.55% 6.65% 4.63% 6.96% 6.88% 6.61%
PAT® 718.50 388.60 155.39 32,320.06 16,011.26 4,506.79 786.67 600.16 -176.33 2,431.91 1,627.78 604.9
PAT Margin (%)® 3.74% 2.80% 1.66% 12.20% 7.40% 2.56% 1.84% 1.39% -0.53% 3.24% 2.74% 1.28%
RoE(%)® 30.65% 21.70% 10.25% 39.72% 25.64% 7.42% 9.19% 27.23% 20.15% 17.85% 14.07% 5.79%
RoCE(%)" 19.37% 16.73% 10.43% 22.24% 31.05% 14.03% 20.75% 37.10% 26.70% 14.09% 11.99% 9.59%
Notes: c) Since there are no such transactions to report to under (a) and (b) therefore, information based on last 5 primary or secondary transactions (secondary

transactions where Promoter/ Promoter Group entities or shareholder(s) having the right to nominate director(s) in the Board of our Company, are a party to the

transaction), not older than 3 years prior to the date of this certificate irrespective of the size of transactions, is as below:
Primary Transactions:

Except as disclosed below, there have been no primary transactions in the last three years preceding the date of the Red Herring Prospectus:

Secondary Transactions:

The details of the last five secondary transactions by the Promoters, members of the Promoter Group or shareholder(s) having the right to nominate director(s) in the
Board of Directors of our Company are a party to the transaction, in the last three years preceding the date of the Red Herring Prospectus, are as follows:

(4 )PAT is calculated as Profit before tax — Tax Expenses

(5) ‘PAT Margin’ is calculated as PAT for the period/year divided by revenue from operations. Date of No. of equity Issue Price per Nature of Nature of Total Consideration

(6) Return on Equity is ratio of Profit after Tax and Average Shareholder Equity Allotment shares allotted equity shares (<) Allotment consideration (in % lakhs)

(7) Return on (t)}apital Employed is calculated as EBIT divided by capital employed, which is defined as shareholders’ equity plus total borrowings {current & December 30, 2023 Nil Bonus Issue in the ratio of 10-1 Other than Cash
non-current}.

date of the Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of the Company (calculated based on Date of Name of No. of Equity Price per Nature of Total Consideration
the pre-issue capital before such transaction(s) and excluding employee stock options granted but not vested), in a single transaction or multiple transactions Transfer Transferee Shares Equity shares Transaction (in 2 lakhs)
bined togeth f 30 days. (“Primary Issue”
Cb())anme foge er;’"era:pa"co ayz ( d" 1:1y ! L \f acquisition ofshares (equily shares) November 17,2023 | Narender Gupta Samin Gupta 172,515 Nil Gift Nil
e price per share of our Company based on the secondary sale/ acquisition of shares (equity shares
Th hp bp d Ip/ y it ¢ Equit Shv h q i ‘ 0 bv  th ‘ hareholder(s) having the right t May 17, 2023 Virender Kumar Tiwari Samin Gupta 10,000 150 Cash 15.00
ere have been no secondary sale/ acquisitions of Equity Shares, where the promoters, members of the promoter group or shareholder(s) having the right to - - — -
nominate director(s) in the board of directors of the Company are a party to the transaction (excluding gifts and transmission of shares), during the 18 months | March 28, 2023 Late Nand Ram Gupta Virender Gupta 1,46,264 Nil Transmission Nil
preceding the date of this certificate, where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company (calculated March 16, 2023 Ritam Roadlines Pvt. Ltd. Samin Gupta 13,000 150 Cash 19.50
based on the pre-issue capital before such transaction/s and excluding employee stock options granted but not vested), in a single transaction or multiple transactions — -
combined together over a span of rolling 30 days (“Secondary Transaction”). January 23, 2023 Deepakshi Jindal Rakhi Gupta 1,110 120 Cash 13.33
Weighted average cost of acquisition & Issue price
Types of transactions Weighted average cost of acquisition (X per Equity Shares) Floor price (i.e. X 63) Cap Price (i.e. ¥ 67)
Weighted average cost of acquisition of primary/ new issue as per paragraph 8(a) above. NAA NAA NAA
Weighted average cost of acquisition for secondary sale/ acquisition as per paragraph 8(b) above. NAAA NAAA NAAA
Weighted average cost of acquisition of primary issuances/ secondary transactions as per paragraph 8(c) above 13.55 4.65 times 4.94 times
Note:

AThere were no primary/ new issue of shares (equity/ convertible securities) as mentioned in paragraph 8(a) above, in last 18 months from the date of the Red Herring Prospectus.
"There were no secondary transactions as mentioned in paragraph 8(b) above, in last 18 months from the date of the Red Herring Prospectus.

This is a Book Built Issue and the price band for the same shall be published 2 working days before opening of the Issue in all editions of the English national newspaper Business Standard, all editions of Hindi national newspaper Business Standard and Delhi edition of regional newspaper Pratah Kiran where the registered office of the
company is situated each with wide circulation.

The Issue Price of X [@] will be determined by our Company in consultation with the BRLM and will be justified by us in consultation with the BRLM on the basis of the above information. Investors should read the abovementioned information along with “Our Business”, “Risk Factors” and “Restated Financial Statements” on pages
111, 26 and 161 respectively of the Red Herring Prospectus to have a more informed view. The trading price of the Equity Shares of our Company could decline due to the factors mentioned in “Risk Factors” or any other factors that may arise in the future and you may lose all or part of your investments.

BID/ ISSUE

BID/ ISSUE OPENS ON": FRIDAY, MAY 10, 2024

PROGRAM BID/ ISSUE CLOSES ON: TUESDAY, MAY 14, 2024

“Qur Company in consultation with the BRLM may consider participation by Anchor Investors. The Anchor Investor Biding Date shall be one Working Day prior to the Bid / Issue Opening Date in accordance with the SEBI (ICDR) Regulations, 2018.

In case of any revisions in the Price Band, the Bid/ Issue Period will be extended by at least three additional Working Days after such revision of the Price Band, subject to the Bid/Issue Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company may, for reasons to be
recorded in writing, extend the Bid/Issue Period for a minimum of three Working Days, subject to the Bid/Issue Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/Issue Period, if applicable, will be widely disseminated by notification to the Stock Exchange, by issuing a press release, and also by
indicating the change on the website of the Book Running Lead Managers and the terminals of the other members of the Syndicate and by intimation to SCSBs, the Sponsor Bank, Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents.

The Issue is being made through the Book Building Process, in terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 253 of the SEBI (ICDR) Regulations, as amended, wherein not more than 50% of the Net Issue shall be allocated on a proportionate basis to Qualified
Institutional Buyers (“QIBs”, the “QIB Portion”), provided that our Company may, in consultation with the Book Running Lead Managers, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor Portion”), of which one-third shall be reserved for
domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be
available for allocation on a proportionate basis only to Mutual Funds, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received at or above the Issue Price. However, if the aggregate demand from Mutual Funds is less than
5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, not less than 15% of the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional Bidders and not less than
35% of the Net Issue shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Issue Price. All potential Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supported by Blocked Amount (“ASBA”)
process providing details of their respective ASBA accounts, and UPI ID in case of RIBs using the UPI Mechanism, if applicable, in which the corresponding Bid Amounts will be blocked by the SCSBs or by the Sponsor Bank under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. Anchor Investors are not
permitted to participate in the Issue through the ASBA process. For details, see “Issue Procedure”beginning on page 251 of the Red Herring Prospectus.

Bidders/ Applicants should note that on the basis of PAN, DP ID and Client ID as provided in the Bid cum Application Form, the Bidders/Applicants may be deemed to have authorized the Depositories to provide to the Registrar to the Issue, any requested Demographic Details of the Bidders/Applicants as available on the
records of the depositories. These Demographic Details may be used, among other things, for or unblocking of ASBA Account or for other correspondence(s) related to an Issue. Bidders/Applicants are advised to update any changes to their Demographic Details as available in the records of the Depository Participant to
ensure accuracy of records. Any delay resulting from failure to update the Demographic Details would be at the Applicants’ sole risk. Bidders/Applicants should ensure that PAN, DP ID and the Client ID are correctly filled in the Bid cum Application Form. The PAN, DP ID and Client ID provided in the Bid cum Application Form
should match with the PAN, DP ID and Client ID available in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants should ensure that the beneficiary account provided in the Bid cum Application Form is active. Investors must ensure that their PAN is linked with
AADHAR and are in compliance with CBDT Notification dated February 13, 2020 and press release dated June 25, 2021.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For information on the main objects and other objects of our Company, see “History and Corporate Structure” on page 136 of the Red Herring Prospectus and Clause IlI of the Memorandum of Association of our Company. The
Memorandum of Association of our Company is a material document for inspection in relation to the Issue. For further details, see the section “Material Contracts and Documents for Inspection”on page 295 of the Red Herring Prospectus.

LIABILITY OF MEMBERS AS PER MOA: The liability of the members is limited and this liability is limited to the amount unpaid, if any, on the shares held by them.

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorized share Capital of the Company is Rs.25,00,00,000/- (Rupees Twenty-Five Crores Only) divided into 2,50,00,000 (Two Crore Fifty Lakhs) Equity Shares of Rs.10/- each. The issued, subscribed and paid-up share capital of the Company before the
issue Rs. 16,83,85,470/- (Rupees Sixteen Crores Eighty-Three Lakhs Eighty-Five Thousand Four Hundred and Seventy Only) divided into 1,68,38,547 (One Crore Sixty-Eight Lakhs Thirty-Eight Thousand Five Hundred Forty-Seven) Equity Shares of Rs.10 each. For details of the Capital Structure, see “Capital Structure”on the page 60 of
the Red Herring Prospectus.

NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given below are the names of the signatories of the Memorandum of Association of the Company and the number of Equity Shares subscribed for by them at the time of
signing of the Memorandum of Association of our Company, Virender Kumar Gupta - 4000, Rakhi Gupta - 3000 shares and Nand Ram Gupta — 3000 Shares aggregating to 10,000 Equity Shares of Rs.10/- each. Details of the main objects of the Company as contained in the Memorandum of Association, see “History and Corporate
Structure” on page 136 of the Red Herring Prospectus. For details of the share capital and capital structure of the Company see “Capital Structure” on page 60 of the Red Herring Prospectus.

LISTING: The Equity Shares issued through the Red Herring Prospectus are proposed to be listed on the NSE Emerge. Our Company has received an "in-principle’ approval from the National Stock Exchange of India Limited (hereinafter referred to as NSE) for the listing of the Equity Shares pursuant to letter Ref.: NSE/LIST/3436 dated
April 01, 2024. For the purposes of the Issue, the Designated Stock Exchange shall be NSE. A signed copy of the Red Herring Prospectus dated May 03, 2024 has been delivered for filing to the ROC and Prospectus shall be delivered for filing to the RoC in accordance with Section 26(4) of the Companies Act, 2013. For details of the
material contracts and documents available for inspection from the date of the Red Herring Prospectus up to the Bid/ Issue Closing Date, see “Material Contracts and Documents for Inspection”on page 295 of the Red Herring Prospectus.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”): Since the Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018. The Red Herring Prospectus has been filed with SEBI. In terms of the SEBI Regulations, the SEBI shall not issue any observation on the Offer Document. Hence
there is no such specific disclaimer clause of SEBI. However, investors may refer to the entire Disclaimer Clause of SEBI beginning on page 232 of the Red Herring Prospectus.

DISCLAIMER CLAUSE OF NSE (“NSE EMERGE”) (THE DESIGNATED STOCK EXCHANGE): It is to be distinctly understood that the permission given by NSE should not in any way be deemed or construed that the Offer Document has been cleared or approved by NSE nor does it certify the correctness or completeness of any of the
contents of the Offer Document. The investors are advised to refer to the Offer Document for the full text of the 'Disclaimer Clause of NSE.

TRACK RECORD OF BOOK RUNNING LEAD MANAGERS: The Merchant Banker associated with the Issue has handled 43 public issues in the past three years out of which 2 Issue closed below the Issue Price on listing date.

GENERAL RISK: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Issue unless they can afford to take the risk of losing their investment. Investors are advised to read the risk factors carefully before taking an investment decision in this Issue. For taking an
investment decision, investors must rely on their own examination of the Issuer and this Issue, including the risks involved. The Equity Shares have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Herring
Prospectus. Specific attention of the investors is invited to “Risk Factors”on page 26 of the Red Herring Prospectus.

AS BA* Simple, Safe, Smart way of *Applications Supported by Blocked Amount (ASBA) is a better way of applying to issues by simply blocking the fund in the bank account, investors can avail the same. For details, check section on ASBA below.
Applicalion. Make use of it!!! Mandatory in Public Issues from January 01, 2016. No cheque will be accepted

u‘ I‘ UPI-Now available in ASBA for Retail Individual Investors (RII)**

LAY PATAAEPTE (N TERFACE

Investors are required to ensure that the bank account used for bidding is linked to their PAN. UPI — Now available in ASBA for Rlls applying through Registered Brokers, DPs & RTAs. Rlls also have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account.

Investors have to apply through the ASBA process. “ASBA has to be availed by all the investors except anchor investor. UPI may be availed by Retail Individual Investors. For details on the ASBA and the UPI process, please refer to the details given in ASBA form and abridged prospectus and also please refer to the section “Issue
Procedure”beginning on page 251 of the Red Herring Prospectus. The process is also available on the website of Association of Investment Bankers of India (“AlBI”), the Stock Exchanges and in the General Information Document.

*ASBA forms can be downloaded from the website of NSE (“NSE Emerge”)

** List of banks supporting UPI is also available on the website of SEBI at www. sebi.gov.in. ICICI Bank Limited has been appointed as Sponsor Bank for the Issue, in accordance with the requirements of the SEBI circular dated November 1, 2018, as amended. For UPI related queries, investors can contact NPCI at the
toll free number-18001201740 and Mail ld- ipo.upi@npci.org.in. For the list of UPI Apps and Banks live on IPO, please refer to the link www.sebi.gov.in. For issue related grievance investors may contact: Hem Securities Limited-Ajay Jain (+91 141 -4051000) (Email Id: ib@hemsecurities.com).

COMPANY SECRETARY AND
COMPLIANCE OFFICER

BOOK RUNNING LEAD

REGISTRAR TO THE ISSUE

MANAGER TO THE ISSUE
HEM SECURITIES LIMITED

Address: 904, A Wing, Naman Midtown, Senapati Bapat Marg, Elphinstone Road, Lower Parel,
Mumbai-400013, Maharashtra, India

Tel No.: +91-22-49060000; Email: ib@hemsecurities.com

Investor Grievance Email: redressal@hemsecurities.com;

Website: www.hemsecurities.com; Contact Person: Ajay Jain

SEBI Reg. No.: INM000010981; CIN: U67120RJ1995PLC010390

Gaurav Chakarvati
EMIEA Roadli .
(PREMIER Roadjnes Ltd. ppgMIER ROADLINES LIMITED
Office: B-870, Near Church, New Ashok Nagar, New Delhi — 110096, Delhi, India..
Tel No: +91-11- 4401 5000; E-mail: cs@prlindia.com;
Website: www.prlindia.com;
CIN: U51103DL2008PLC175563

‘ MAASHITLA SECURITIES PRIVATE LIMITED
Address: 451, Krishna Apra Business Square, Netaji Subhash Place, Pitampura, New Delhi,
110034, India.

Tel No: +91-11-45121795; Email: ipo@maashitla.com

Investor Grievance Email: investor.ipo@maashitla.com

Website: www.maashitla.com; Contact Person: Mukul Agrawal

SEBI Reg. No.: INR000004370; CIN: U67100DL2010PTC208725

Investors can contact the Company Secretary and Compliance Officer or the BRLMs or the
Registrar to the Issue in case of any pre-issue or post-issue related problems, such as non-
receipt of letters of Allotment, non-credit of Allotted Equity Shares in the respective beneficiary
account and refund orders, etc.

AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised to refer to the Red Herring Prospectus and the Risk Factors contained therein before applying in the Issue. Full copy of the Red Herring Prospectus is available on the website of the Company at https://prlindia.com/investors/ the website of the BRLM to the Issue at
www.hemsecurities.com, the website of NSE Emerge at https://www.nseindia.com/companies-listing/corporate-filings-offer-documents#sme_offer respectively.

AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtained from the Registered Office of the Company: Premier Roadlines Limited, Telephone: +91-11- 4401 5000; BRLM: Hem Securities Limited, Telephone: +91-22-4906 0000 and the Syndicate Members: Hem Finlease Private Limited, Telephone:
+91-22-4906 0000 and at the selected locations of the Sub-Syndicate Members, Registered Brokers, RTAs and CDPs participating in the Issue. Bid-cum-application Forms will also be available on the websites of NSE and the designated branches of SCSBs, the list of which is available at websites of the stock exchanges and SEBI.

ESCROW COLLECTION BANK/ REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: ICICI Bank Limited. LINK TO DOWNLOAD ABRIDGED PROSPECTUS: https:/prlindia.com/investors/ UPI: Retail Individual Bidders can also Bid through UPI Mechanism.
All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the Red Herring Prospectus.
On behalf of Board of Directors
Premier Roadlines Limited
Sd/-
Place: Delhi Gaurav Chakarvati
Date: May 03, 2024 Company Secretary and Compliance Officer
Disclaimer: Premier Roadlines Limited is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, to make an initial public offer of its Equity Shares the Red Herring Prospectus dated May 03, 2024 has been filed with the Registrar of Companies,
National Capital Territory of Delhi and Haryana, and thereafter with SEBI and the Stock Exchanges. The RHP is available on the website of NSE Emerge at https://www.nseindia.com/companies-listing/corporate-filings-offer-documents#sme_offer and is available on the websites of the BRLM at www.hemsecurities.com. Any potential
investors should note that investment in equity shares involves a high degree of risk and for details relating to the same, please refer to the Red Herring Prospectus including the section titled “Risk Factors” beginning on page 26 of the Red Herring Prospectus.
The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or any state securities laws in the United States, and unless so registered, and may not be issued or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to,

the registration requirements of the Securities Act and in accordance with any applicable U.S. State Securities laws. The Equity Shares are being issued and sold outside the United States in ’offshore transactions’ in reliance on Regulation “S” under the Securities Act and the applicable laws of each jurisdiction where such issues and
sales are made. There will be no public offering in the United States.
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Foxconnreports
record salesin April

REUTERS
5May

Taiwan’s Foxconn, the world's
largest contract electronics
maker and the biggest assem-
bler of Apple’s iPhone, reiter-
ated on Sunday it expected a
rise in second-quarter reve-
nue, and reported record
sales for the month
of April.

Foxconnsaidina
statement that this |
year'ssecond quarter
“remains a traditional
off-peak season, and
major products are entering a
period of transition between
old and new products™.

But it added: “The opera-
tions outlook for the second
quarter is expected to show
both quarter-on-quarter and
year-on-year growth”.

The statement did not
elaborate and the company

=

does not give numerical guid-
ance.

The company, formally
called Hon Hai Precision

Industry Co Ltd, said April :

revenue reached $15.83 billion,

which it said was the highest
figure on record for the same

period and represented an on-
year rise of 19 per cent.

Revenue in its
smart consumer elec-
. tronics  products,
including smart-
phones, in April
showed “significant
growth” year-on-yeat, it

said. Strong artificial intelli- :
gence (AI) server demand also
delivered “strong growth” in !
April on-year forits cloud and

networking products segment,
the company added.

The monthly sales data
comes ahead of Foxconn’s
first-quarter earnings call on
May 14.
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Xilandsin Europe, touts ties with Macron

REUTERS
5 May

President Xi Jinping lauded China's
ties with France as an international
model on Sunday as he arrived in
Paris for a rare visit against a back-
drop of mounting trade disputes
with the EU.

French President Emmanuel
Macron is set to urge Xi to reduce
trade imbalances and to use his
influence with Russia over the war
in Ukraine. China's President is due
to meet Macron and European
Commission chief Ursula von der
Leyen on Monday.

Xi, who was welcomed in Paris by
Prime Minister Gabriel Attal, said in
a statement released on his arrival
that ties between China and France
were "a model for the international
community of peaceful coexistence
and win-win cooperation
between countries with different
social systems".

France is backing a European
Union probe into Chinese electric
vehicle exports, and in January,
Beijing opened an investigation into

French President Emmanuel Macron will host a state dinner in Paris for

Chinese counterpart Xi Jinping on Monday

mostly French-made imports of
brandy, a move widely seen as a tit-
for-tat retaliation for EU probes.
"We want to obtain reciprocity of
exchanges and have the elements of
our economic security taken into
account," Macron said in an inter-
view with French newspaper La
Tribune ahead of Xi's two-day visit,

FILE PHOTO: REUTERS

his first trip to the region in five
years.

The EU's 27 members - in particu-
lar France and Germany - are
divided on their attitude towards
China. German Chancellor Olaf
Scholz will not join Macron and Xi
in Paris due to prior commitments,
sources said.
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"In Europe, we are not unani-
mous on the subject because certain
players still see China as essentially
a market of opportunities," Macron
said, without naming any countries.

These divisions could undermine
the EU's ability to influence the
Asian giant.

France will also seek to make pro-

gress on opening the Chinese market
to its agricultural exports and resolve
issues around the French cosmetic
industry's concerns about intellec-
tual property rights, officials said.

China may announce an order for
around 50 Airbus aircraft during Xi's
visit, but it remains uncertain
whether it will be a new deal, people
familiar with the negotiations said.

France has been keen to nudge
China into pressuring Moscow to
halt operations in Ukraine, with little
progress apart from Xi's decision to
call President Volodymyr Zelenskiy
for the first time shortly after Macron
visited Beijing last year.

"If the Chinese seek to deepen the
relationship with European part-
ners, it is really important that they
hear our point of view and start tak-
ing it seriously," a French diplomatic
source said.

Macron will take Xi to the
Pyrenees, a mountainous region
dear to the French President as the
birthplace of his maternal
grandmother, on Tuesday before Xi
heads to Russia-friendly Serbia
and Hungary.

IN BRIEF

‘US-Saudidefence pactnot
possiblewithoutIsraeldeal’

US National Security Advisor Jake Sullivan (pictured) insisted the
Biden administration will enter into a defence pact with Saudi
Arabia only if the kingdom normalises relations with Israel, the
Financial Timesreported. Sullivan said in an interview with the
newspaper the two issues were part of an "integrated vision" for
peace in the Middle East and could not be disentangled. He said
that PresidentJoe Biden will publicly outline a
pathto a more secure Israel and a more
peaceful region in the months ahead, the FT
said. The USand Saudi Arabia are nearinga
historic pact that would offer the kingdom
security guarantees and lay out a possible
pathway to diplomatic ties with Israel, if its
government brings the warin Gazatoanend,
Bloomberg reported this week, citing

people familiar with the matter. BLOOMBERG

Won’tgiveinto Hamas to
end war, says Netanyahu

Israel is prepared to temporarily halt the warin Gaza to gain the
release of the hostages held there, but won't agree to the Hamas
demand to end the war completely, Prime Minister Benjamin
Netanyahu said. It's unclear where the comments —and an
exchange of barbs with the Hamas political leader — will leave the
potential for a haltin the war, which is approaching the seven-
month mark. Israel's military continues to prepare for a potential
assaulton the city of Rafah in southern Gaza. Israel and Hamas
have been negotiating for weeks through mediators toward a
potential truce thatwould include the release of hostages held in
Gaza and of Palestinian prisoners held in Israel.

Israel Cabinet votes to shut
down AlJazeera offices

Israel Prime Minister Benjamin Netanyahu said that his
government has voted unanimously to shut down the local
offices of Qatar-owned broadcaster AlJazeera, escalating Israel's
long-running feud with the channel at a time when cease-fire
negotiations with Hamas - mediated by Qatar - are gaining
steam. Netanyahu announced the decision on X, but details on
the implications of the step on the channel, when itwould go
into effect or whetherthe measure was permanent ortemporary
were notimmediately clear."My government decided
unanimously: the incitement channel Al Jazeera will close in
Israel," Netanyahu posted on X. There was no immediate
comment from the channel headquarters in the Qatari

capital of Doha. But several Al Jazeera correspondents

wenton airto give their understanding on how the decision
would affect the channel. Ap

Indian embassy holds meet for
studentsafter China’s visaban

The Indian embassy held its first interactive session with the
students who suffered the most during the three-year Covid-19
period following China's visa bans prolonging their academic
periods for several years. Around 80 old and new students from
more than 13 Chinese universities took partin the "welcome and
interaction ceremony" held on May &4.Indian Ambassador to
China Pradeep Kumar Rawat, and Counsellor Nitinjeet Singh
interacted with the students and heard their grievances and
experiences during the meeting. The meetingalsoincluded a
detailed presentation by Amit Sharma, Second Secretary
(Education) on various services offered by the Embassy, Dos and

Don'ts for students, the Embassy posting on X said. Pl

BLOOMBERG

India has ‘unexplored’
opportunities: Buffett

PRESS TRUST OF INDIA
5May

illionaire  investor
Warren Buffett said
that the Indian mar-
ket has “unexplored”
opportunities which his con-
glomerate holding company,
Berkshire Hathaway, would
like to explore “in the future”.

Buffett’s remarks came at
Berkshire’s annual meeting on
Friday when Rajeev Agarwal of
DoorDarshi Advisors, a US-
based hedge fund that invests
in Indian equities, asked him
about the possibility of
Berkshire exploring in India,
the world's fifth-largest econ-
omy. “Itis a very good question.
I am sure there are loads of
opportunities in countries like
India,” he said.

“The question, however, is
whether we have any advan-
tage or insights into those busi-
nesses in India or any contacts
that will make possible trans-
actions that Berkshire would
like to participate in. That is
something a more energetic
management at Berkshire
could pursue,” the co-founder,
chairman and chief executive
officer of Berkshire Hathaway
said. Buffett, 93, said Berkshire
has a great reputation around
the world. He said, his
Japanese experience has been
fascinating enough. “There
may be an unexplored or an
unattended opportunity...but
that may be something in the
future,” he said about India.

Buffett said the question is
if Berkshire has some kind of
advantage in pursuing those
unattended opportunities, par-
ticularly against people who
are managing other people's
money and getting paid based
on assets. During a Q&A
session, Buffett answered
questions related to key invest-
ment decisions.

Decidedly reducing stake in
Apple was one of the key
topics. Buffett clarified that it
had nothing to do with the
long-term view on the stock
and Apple will probably
remain one of their largest
holdings despite the recent
slowdown. He also told share-
holders that vice-chairmen
Greg Abel and Ajit Jain have
proven the right people to lead
Berkshire after he departs.

N
Warren Buffett said he expects Berkshire’s cash
pile, now at a record $189 billion, to keep growing
PHOTO: REUTERS

REUTERS
5May

Warren Buffett assured Berkshire Hathaway
shareholders on Saturday that the executives
expected to succeed him were ready for the job,
and he heaped praise on Apple although
Berkshire trimmed its position in the iPhone
maker. Speaking at Berkshire’s annual meeting,
the legendary investor paid tribute to his late
business partner Charlie Munger and said he
expected the conglomerate’s cash pile, now a
record $189 billion, to keep grow-
ing. The meeting was the 60th for
Buffett, who since 1965 trans-
formed Berkshire from a failing
textile company into an $862 bil-
lion colossus owning the BNSF
railroad, Geico car insurance,
Dairy Queen and dozens of other
businesses.

Buffett, 93, told shareholders
that Vice Chairmen Greg Abel
and Ajit Jain have proven themselves the right
people to lead Berkshire after he departs.

Abel, who was designated Buffett's successor
as chief executive in 2021, and Jain have directly
overseen Berkshire's operating subsidiaries
since 2018. “When you’ve got somebody like
Greg and Ajit, why settle for me?” Buffett said.
“It has worked out extremely well.” “I don’t know
quite how (Abel) does it, but we've got the right
person, I can tell you that,” he added.

Buffett said he would want Abel, 61, upon
becoming chief executive, to have final say on
capital allocation decisions regarding
Berkshire's portfolio of public stocks.

Investors had long considered Todd Combs

Buffett said
Vice Chairmen
Greg Abel and
Ajit Jain have

proven themselves
the right people
to lead Berkshire

BERKSHIRE'S
Q10PERATING
PROFIT RISES

Warren Buffett's Berkshire
Hathaway Inc posted a record
quarterly profit on Saturday,
bolstered by a significantincrease
inincome from insurance
underwriting.

Berkshire said netincome fell 64
per cent, reflecting much lower
unrealised gains from its common
stock holdings as the share price of
Apple declined. Italso repurchased
$2.6 billion of its own stock. First-
quarter operating profit rose 39 per
centto $11.22 billion from $8.07
billion a year earlier.

Berkshireisingood hands,
Buffett assures shareholders

and Ted Weschler, who manage part of
Berkshire's $335.9 billion equity portfolio, lead-
ing candidates to manage more or all of it.

The meeting, part of a weekend Buffett calls
"Woodstock for Capitalists," was the first since
Munger died in November at age 99. Buffett
described Munger, his longtime his friend and
foil, as the "architect of today's Berkshire."
Bulffett gave no sign he plans to step aside, telling
shareholders, "I feel fine," while joking he
shouldn't take on four-year employment con-
tracts. Before the meeting, Berkshire announced

Buffett said cash might grow to $200 billion this
quarter, reflecting the risks he sees from high
stock market valuations and geopolitical con-
flicts. Despite reducing the Apple stake, Buffett
praised the company, saying it was “an even
better business” than two of Berkshire’s oldest
and largest investments, American Express and
Coca-Cola. The iPhone was “one of the greatest
products, and it may be the greatest product, of
all time,” Buffett said with Apple Chief Executive
Tim Cook in the audience.

Berkshire invested in Apple in 2016, and the
normally tech-phobic Buffett came to view it as
aconsumer goods company with strong pricing
power and devoted customers.

REUTERS

first-quarter results, including a
39 per cent jump in operating
profit to a record $11.2 billion. In
a surprise, Berkshire reported it
had sold about 13 per cent of its
Apple shares, reducing the value
of its stake to $135.4 billion from
$174.3 billion. Apple's stock price
fell 11 per cent in the quarter.
The sale was the main reason
Berkshire’s cash hoard soared.

Bailey’s rate cut
plan set to differ
from Powell’s

BLOOMBERG
5May

The Bank of England
may offer a clearer signal in
the coming week on whether
it plans to cut interest rates
this summer, just as investors
bet on a delayed outlook

for easing.
Ahead of Thursday’s deci-
sion, Governor Andrew

Bailey has distanced Britain
from resurgent consumer
price pressures in the US,
pointing to “strong evidence”
of UK inflation receding.
The UK central bank is
widely expected by econ-
omists to keep rates at a 16-
year high of 5.25 per cent,
and investors will watch
closely for clues on
whether policymakers see
June or August as an
opportunity to begin cut-
ting borrowing costs.
Stronger-than-expected
inflation data on both sides
of the Atlantic have
prompted traders to
push back wagers on
a UK rate reduction
until September,
with only one
move fully

- N

priced this year.

However, a dovish
shift in tone by Bailey and
Deputy Governor Dave
Ramsden in April caused
some economists to reckon
that the timing of BoE cuts
may be closer to the
European Central Bank —
which is widely expected to
act in June — than to the
Federal Reserve, whose chief,
Jerome Powell, has
avoided offering a timeline
for US easing.

Bailey expects UK infla-
tion to fall close to his 2 per
cent target in upcoming data
for April, though some on the

nine-member
Monetary
Policy
Committee
are still con-
cerned over

; =l
MV‘ \ underlying
- price
~ pressures.

_—

Bank of England Governor Andrew Bailey

has distanced Britain from resurgent consumer
price pressures in the US, pointing to ‘strong
evidence' of UK inflation receding

Yellen cautions on currency
intervention after yen surge

US Treasury Secretary Janet
Yellen (pictured) acknowl-
edged sharp moves in the
value of the yen this week,
even as she declined to say
whether Japan had inter-

vened to support the -~~~

currency.
“I'm not going to |

comment on 1 i
whether they did or
didn’t intervene,”
Yellen told
reporters

Saturday fol-
lowing a
speech in

Mesa, Arizona. “I think that
that’s a rumor.”

Still, she said the yen “did
move quite a bit in a relatively
short period of time,” adding,

“we would expect these

interventions to be rare
~and consultation to
" take place.” Japanese
' authorities appeared
to enter the market to
support the yen on
two occasions
in the past
week.
BLOOMBERG

Tesla pullback puts onus on other firms to build electric vehzcle chargers

JACKEWING & IVAN PENN
5May

Elon Musk, the chiefexecutive of
Tesla, blindsided competitors,
suppliers and his own employeesthis
week by reversing course on his
aggressive push tobuild electric
vehicle chargersin the United States,
amajor priority of the Biden
administration.

buyingelectriccars.

companies, raising questions about
whether they can build fastenough to
addressashortage thatappearstobe
discouraging some people from

Asthe owner ofthe largest
charging networkin the United
States, Tesla hasa powerful effect on
people’s views of electric cars.

“Thereis certainly a psychological
component,” said Robert Zabors, a

working with.

G

chargers, which are concentrated
alongthetwo coastsand in parts of
Texas. Wildflower,a New Yorkreal
estate developer, was on the verge of
signingalease with Teslatobuilda
charging center near the intersection
of Interstates 278 and 495 in Queens.
Then Adam Gordon, the firm’s
managing partner, got a text message
from the Teslaexecutive he had been

CAUSE FOR CONCERN

new charging
stations baffled
the industry

fast enough to keep
pace with sales of
battery-powered cars

mElon Musk’s | mltalso raised doubts | mThe move raised questions *
decision to about whether the about whether other

sharply slow number of public companies can build fast
investmentin | chargerswould grow | enough to addressa

shortage that appears to be
discouraging some people
from buying electric cars

Musk’s decision tolay off the 500-
member team responsible for
installing chargingstations, and to
sharply slow investmentin new
stations, baffled the industry and

senior partner at Roland Berger, a
consulting firm. “Availability and
reliability are critical tooverall EV
adoption.”

Tesla’schange of direction, only

Hey, Iwasfired at4a.m.and my
bosswas fired too,” the Tesla
manager said, according to Mr.
Gordon. “Thatwas the only
communication we got from Tesla,”

m As the owner of the largest charging network in the United States,

Tesla has a powerful effect on people’s views of electric cars

raised doubts about whether the
number of public chargers would
grow fast enough to keep pace with
sales of battery-powered cars. It put

daysafterithad told shareholdersina
securities filing that it would
“rapidly” expand its charging
network, which it calls Supercharger,

headded.

Another charging company is
likely to take over thesite, which hasa
permit to obtain power, Mr. Gordon

inevitably delay the project.
Noother company hasas much

experience and expertise as Teslain

installing chargingstations, which

corner of parking lots to dozens of
them atdedicatedsites, often
along highways.

theonusonother charging

islikely todelay construction of fast

said. But Tesla’s withdrawal will

range from ahandful of plugsinthe
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Encouraging investment

New rules aim to improve NRI participation

n its latest board meeting, the Securities and Exchange Board of India (Sebi)

took steps to improve non-resident Indian (NRI) and overseas citizen of India

(OCI) access to Indian equity assets via the foreign portfolio investment (FPI)

route. The regulator has hiked the limit of NRI/OCI commitments to the FPI
corpus to 100 per cent, provided know-your-customer (KYC) norms are fulfilled
and the investments come through the International Financial Services Centre
(IFSC). This should enable greater NRI participation in Indian equity while offering
transparency. Until now, NRIs could own an aggregate 50 per cent of the corpus of
an FPIL Individuals could not hold more than 25 per cent. This was due to concerns
about potential round-tripping. But as a result of these restrictions, NRIs are estimated
to have contributed only a minuscule 6,700 crore of the approximately 347 trillion
worth of Indian equity owned by FPIs. This is certainly low since India receives
inward remittances of nearly $100 billion every year.

Under the new relaxed limits, individual NRIs and OCIs may directly invest up
to 100 per cent of the FPI corpus, or they may do so indirectly, investing through
firms or vehicles that are majority-controlled by NRIs and OCIs. However, the FPIs
should provide the permanent account number (PAN) and other KYC details of
every investor to depositories. If PAN and KYC are not furnished, the enhanced
limits can still apply but only to FPIs where the investment manager is an asset
management company of a Sebi-registered mutual fund, and sponsored by a Reserve
Bank of India-regulated bank, or its IFSC-based subsidiary or branch. This retains a
measure of regulatory surveillance. Stricter disclosure rules apply to FPIs with sig-
nificant holdings in a single Indian group or large overall holdings in Indian equities.
Funds with over 33 per cent of their equity assets under management in one Indian
group company need to provide detailed investor information and there is a cap of
35 per cent total investment in a given group.

Similar detailed disclosures will be required if the fund, along with its investor
group, holds a total of more than 325,000 crore in Indian equities. This is to guard
against a scenario where promoters invest clandestinely in their own group compa-
nies, using overseas vehicles to breach the limit of 75 per cent shareholding. By sim-
plifying regulations for NRIs and raising the limits, while boosting transparency,
these changes are expected to increase foreign investment and improve NRI and
OCI commitment to Indian equity. But NRIs do invest considerably more via Indian
mutual funds than through the FPI route and new KYC norms may present a hurdle.
In FY24 (until February 24) NRIs had invested $12 billion equivalent via Indian
mutual funds.

But the new KYC norms from Sebi, which demand compulsory Aadhaar veri-
fication, are a barrier for NRIs and OCIs. Many NRIs, including those who are already
invested in MFs, don’t possess Aadhaar. Even those who have Aadhaar may not be
able to validate their status if they don’t have active Indian mobile numbers. While
the intention of the regulator is to increase transparency, it must also consider
practical difficulties that investors might face in fulfilling its requirements. Tapping
the savings of Indians living abroad can provide a stable source of financing and
improve India’s growth prospects.

Last-mile challenges

US inflation is altering expectations

ssessing the trajectory of inflation has become increasingly challeng-

ing. The US Federal Reserve, along with several other central banks

in both advanced and developing economies, for instance, believed

that the increase in consumer prices in the aftermath of the pandemic
was transitory in nature. However, sustained high inflation rates eventually
forced them to adjust, which led to a sharp and coordinated increase in policy
rates across most parts of the world in 2022, resulting in a significant tightening
of global financial conditions. Higher interest rates did have an impact and infla-
tion rates gradually came down. This led to optimism in financial markets that
the Fed will soon start reducing the policy rate. Even the Fed’s own projections
— released after the March meeting of the Federal Open Market Committee
(FOMC) — indicated that it was on course to reduce the federal funds rate by 75
basis points in 2024.

However, an uptick in the inflation rate to 3.5 per cent in March compared to
3.2 per cent in the previous month has again raised questions regarding how soon
it will align with the Fed’s medium-term target of 2 per cent. Fed Chairman Jerome
Powell indicated last week after the FOMC meeting that the policy interest rate
would likely remain higher for longer. He added the data thus far this year had
not given confidence. Mr Powell also noted the Fed’s next move was unlikely to
be an increase in interest rates, which led to a short relief rally in financial markets.
To be fair, most market participants do not expect the Fed to increase the policy
rate, but the last-mile disinflation could become tricky and require adjustments
in market expectations. Yields on 10-year US government bonds have increased
by about 30 basis points since March end. The renewed expectations of higher
for longer will have implications for the US and the rest of the world.

The US economy has shown much greater resilience in recent years than
anticipated by most analysts. The International Monetary Fund, for example,
recently revised its US growth projection for the current year by 60 basis points.
But restrictive monetary policy for an extended period can start affecting output,
with implications for global growth. Higher US interest rates for a longer period
would also induce volatility in international currency markets. The Japanese
central bank, for example, intervened at least twice last week to support the yen
after it fell to a 34-year low. Several currencies, particularly in the developing
world, are likely to face more pressure.

What would this mean for India? Pressure on US and global growth would
affect output in India through the trade channel. However, on the currency
front, India is relatively well placed, reflected by the stability of the rupee in the
recent period. The rupee has depreciated about 2 per cent against the dollar
over the past year. While higher for longer increases risks for capital flows, it
may not lead to large outflows, given India’s growth outlook and relative interest
rates. Potential shifts in expectations should also not affect monetary policy
decisions. The Monetary Policy Committee (MPC) expects the inflation rate to
average 4.5 per cent this financial year, which will be above the target of 4 per
cent. Given better than expected growth outcomes, there is no pressing need for
the MPC to reduce the policy rate soon.
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Socially construct the right Al

...and achieve societal benefit, not harm

inemployment because of artificial intelligence
(AI) seems to have gained speed recently:
“Within a year, India’s call centres will lose most of
their business thanks to AL,” says one headline, quoting
the head of one of India’s largest software services
companies. Oh god! I thought, the call centre industry
employs more than 300,000 Indians, mostly under
30, unmarried, college-educated, and consisting of
both men and women. If they lose their jobs, it will be
calamitous. Then came a statement
from Goldman Sachs saying that
more than 300 million white-collar
jobs could be lost soon with the rise
of AL. And then came an International
Monetary Fund blog officially stating
that 40 per cent of all jobs worldwide
will be lost to Al soon.
Seeing all these gloom-inducing
headlines makes one wonder whether
employers are embracing Al for this

T he rush of headlines spelling gloom and doom

very reason: To help them make more  AJIT BALAKRISHNAN

e

ILLUSTRATION: BINAY SINHA

had to move forward by pushing their feet against the
ground. In the 1860s, pedals and cranks were added
to the front wheel of bicycles, and this design signifi-
cantly improved efficiency and speed. And it was a
replacement for horseback riding. By the late 19th cen-
tury, the wheels were made equally sized and a chain
drive connecting the pedals to the rear wheel was cre-
ated, making the bicycle have better stability and com-
fort. This was called the “safety bicycle” and gained
widespread adoption, particularly among women, who
saw bicycle riding as a sign of moder-
nity, and it allowed them to travel to
work. This saw the US Army replace
their horse-based regiments with
bicycle-based ones. Then, in the 20th
century things like pneumatic tyres,
use of light-weight material like alu-
minum, and better braking systems
led to the bicycle that we know of
today. Adoption became even more
widespread with the emerging health
and fitness movement. And today, the

profits by cutting down employee
headcounts by getting computer pro-
grammes to substitute for them. The reason I am start-
ing to question the direction Al is currently encouraged
to develop, namely that of achieving headcount reduc-
tion, is because a new line of thinking called “Social
Construction of Technology” (SCOT) has started mak-
ing a strong case that the direction and speed of tech-
nological innovation is not self-driven but driven by
social forces.

Here is an example of how social forces shaped the
evolution of an object that we are all familiar with, the
bicycle. The earliest version of the bicycle appeared
in the early 1800s in Europe and had no pedals. Users

bicycle is seen as a clean and eco-
friendly mode of transportation.

This study of the evolution of the bicycle has led
many scholars to come together under the SCOT move-
ment to study and understand how different tech-
nologies have evolved under the influence of social
forces. (For the interested, there is a book with a col-
lection of articles describing these efforts called The
Social Construction of Technological Systems, edited
by Wiebe Bijker, et al).

The recent hoopla about ChatGPT and its likes tries
to attribute almost magical qualities to such Al tech-
nology. However, ChatGPT itself is quite humble in
its answers. For example, I posed this question last

Why foreign financial firms

given by foreign banks immediately following

the securities scam of 1992 was: “If you keep
your front door unlocked, you are likely to be burgled.”
This comment came from a cowboy banker from
Citibank. He was justifying how foreign banks had
hoodwinked Indian public-sector banks (PSBs) in the
opaque government-securities market to make
obscene profits. While their treasury operations were
unknown outside the small, shadowy world of the
Indian debt market, Citibank too was a dominant
retail financial services brand in the early 1990s, set-
ting the pace for retail finance — from credit cards to
consumer loans. ICICI Bank was still a development-
finance institution, Kotak Mahindra
Bank and Axis Bank did not exist, and
HDEFC Bank, set up in 1994, was headed
by a former Citibanker.

Some 30 years later, in March 2023,
the same Citi sold its retail business to
Axis Bank and exited the Indian retail
banking business. It was not an isolat-
ed case. Over the years, the presence
of foreign banks in India has been
reduced to nothing. The largest foreign
bank in India is Standard Chartered

Q mong the many arrogant quips and replies

IRRATIONAL CHOICE

The largest US mutual funds are not in India. Morgan
Stanley and Fidelity have walked out of India and
Templeton is struggling to grow. The story is slightly
different in insurance, where many foreign companies
are joint-venture partners because the business is a
bit technical. But these too are controlled by Indian
management. Life Insurance Corporation of India, a
government of India company, still rules the life
cover business.

All this is a far cry from the early 1990s, when cir-
cumspect Indian policymakers attempted to strike a
balance between domestic interests, on the one hand,
and the diplomatic push of US trade representatives,
on the other, to smooth the entry of US foreign financial
into India. Reams of media
columns were written on how an
aspirational middle class of India
(estimated at 200 million at that
time) prospering through economic
liberalisation, would need retail
loans, insurance, and — thanks to
India’s high savings rate — invest-
ment products like mutual funds.
And, who better to sell these to
Indians than US companies, which
claimed to have the best products

Bank, which has only 100 branches in
42 cities. HSBC has just 26 branches.
The 38-odd other foreign banks oper-
ating in India have an insignificant presence. HDFC
Bank alone has more than 8,000 branches. The
biggest global banks like JP Morgan Chase, Bank of
America, Mitsubishi UFJ, and BNP Paribas are either
not present in India or have nothing much on the
ground. The top banks in India are State Bank of
India, Axis Bank, ICICI Bank, HDFC Bank, and Kotak
Mahindra Bank.

It is a similar story in mutual funds. Among the
top 10 mutual funds, there are a few foreign joint-ven-
ture partners, but they have little role. Most funds are
entirely Indian-owned. The only foreign asset man-
agement company among the top 10 is Nippon India.

DEBASHIS BASU

and investment expertise? Multiple
rounds of discussion at the World
Trade Organization focused on
opening emerging markets to services from developed
nations (read Wall Street); left-leaning politicians and
academics howled about the possibility of neo-colo-
nialism, brought about by neo-liberalism. What hap-
pened was exactly the opposite.

In 1993-94, when six private mutual funds were
licensed, many of them had foreign partners.
Subsequently, more foreign mutual funds entered
India, but hardly any of them survived in their original
form. The string of early and later entrants that have
exited include Pioneer, BlackRock, Alliance Capital,
Sun F&C, Morgan Stanley, Jardine Fleming, JP Morgan,
and Goldman Sachs. In contrast, the survival rate

week: “What is the latest version of Python?” ... and I
got this answer: “As of my last update in January 2022,
the latest stable version of Python was 3.10. Howevet,
since then, newer versions may have been released.
You can check the official Python website or the Python
Package Index (PyPI) for the most current version” ...
owning up to the facts that (a) its knowledge is depen-
dent on when it was last updated (says that was two-
odd years ago!), and (b) that it’s a search engine.

One clear plus point about ChatGPT and its ilk
(Google’s Gemini, to name one other) is that their cre-
ators have made great progress in taking our human
conversational input (and not just a keyword or two
entered into a “search box”) and giving results back in
a friendly conversational style. So, is it this human
conversational style that makes folks happily accept
such answers as “artificial intelligence™? In other words,
the programmers who put it together have deliberately
“socially constructed” their software service to use a
conversational style to make them human-like. This
is an evolution from the “punched card” of the 1970s,
then large “keyboards”, the mouse, and the touch
screen appeared, then a conversational style of input
and output but still via the keyboard, and now seems
tobe heading in the direction of voice-input and soon
voice output in a language of your choice.

This brings us to the topic of which direction we
should now socially construct Al: To replace
clerical/bureaucratic labour (as computers have for
the past few decades been trained to do) or create gen-
uine “value added” to businesses? When Jeft Bezos,
founder and head of Amazon, was asked this question
recently (please note he refers to Al as machine learn-
ing, a more pragmatic view), his answer was: “I would
say a lot of the value that we're getting from machine
learning is happening beneath the surface. It is things
like improved search results, improved product rec-
ommendations for customers, improved forecasting
for inventory management...”

And this has led to continued high growth for
Amazon and its employee count, not reduction
of employees!

Maybe our government authorities, as part of the
effort to socially construct the right Al/machine learn-
ing tools, should issue a warning to businesses in that
sphere as America’s Federal Trade Commission recent-
ly did: “Are you exaggerating what your Al product
can do?” the Commission asks, warning businesses
that such claims could be charged as “deceptive” if
they lack scientific evidence, or only apply to extremely
specific users and case conditions. Companies are also
strongly encouraged to refrain from presenting Al as
a means to potentially justify higher product costs or
labour decisions and take extreme risk-assessment
precautions before rolling out products to the public.

The writer is an internet entrepreneur;
ajitb@rediffmail.com

have quit

among Indian funds, some with passive foreign part-
ners, is very high (JM Financial, DSP, Aditya Birla,
Shriram, etc.)

Millions of “proud Indians” would see this trend
as conclusive evidence of the greatness of Indian
entrepreneurs and quickly extrapolate this into the
future (“India’s century”). While Indian entrepreneurs
and managers have indeed shown tremendous talent
and execution skills, the “Quit India” policy of foreign
financial companies hasn’t happened by design but
by default. Quite frankly, all the assumptions made in
the mid-90s about the Indian middle class have turned
out to be wrong. There was no smooth surge in mid-
dle-class prosperity for foreign businesses to tap into
because the Indian economy continued to be mis-
managed. Productivity remained poor, corruption and
taxes stayed high, and crony capitalism undermined
infrastructure growth in the mid-2000s, resulting in
bad loans of 220 trillion in PSBs.

A surge in prosperity between 2005 and 2008 was
purely due to a massive global boom across all geogra-
phies; it drove up the prices of many assets and cre-
ated a short boom in financial services. But the global
financial crisis (GFC) hit India in 2008 and we were
again reduced to the same struggle for the next
decade. Foreign firms, badly weakened by the GFC,
got fed up and distracted, and began to exit. Indian
companies had no such option. They slogged it out,
bided their time, and steadily gained market share.
Hence, when disruptive opportunities like taking
customers on board digitally happened, domestic
banks were better placed to scale up. Similarly, when
the stock markets took off post-Covid, domestic
mutual funds and broking firms grew rapidly. While
the financial sector threw up clear winners (Indians)
and losers (foreigners), note the same has not hap-
pened in other sectors. For example, foreign com-
panies in personal products have not quit. Their pow-
erful presence continues.

Thewriter is editor of www.moneylife.in and a trustee of the
Moneylife Foundation; @Moneylifers

Behind bars with Palestinians

BOOK REVIEW

ROBYN CRESWELL

he story of Palestine cannot be
I told smoothly, the critic Edward

Said observesin Afterthe Last Sky,
ameditation on the complexities of being
Palestinian. “Palestinian lifeis scattered,
discontinuous, marked by the artificial
and imposed arrangements of
interrupted or confined space,” he writes.
“Nostraight lineleads from hometo
birthplace toschool to maturity, all
eventsare accidents, all progressisa
digression, all residenceisexile.”

My Brother, My Land is amemoir of
discontinuities, interruptions and
confinements. The story belongsto
Sireen Sawalha, a Palestinian woman
who recountsthe short and troubled life
of heryounger brother, Iyad, ahigh-
ranking member of the militant group
IslamicJihad. Sawalha’s family

narratives are relayed tousby the
anthropologist Sami Hermez, who
weaves them into their historical context.

Inearly chapters, Sawalha, bornin
1966, tells the story of her hardscrabble
childhood in the village of Kufr Ra’i,
northwest of Nablus. In1967, Sawalha’s
mother, Mayda, was travelling with three
youngdaughtersin Jordan when war
broke out between Israel and its Arab
neighbours. While thousands of
Palestinians fled what is now the West
Bank, Mayda returned to KufrRa’i, where
shesecured the family home and its
small fruit orchard. In Sawalha’s
accounts of the olive and plum harvests,
the picking of za’atar and the never-
endingcycle of chores, she evokes a
largely vanished world of rural Palestine
beforeitsencirclementbythe
infrastructure of occupation.

These are the book’s most vivid pages.
Butitisthestory of Iyad, the sixth of
Mayda’s13 children, which takes up most
ofthebook. Bornin1974, Iyad had no
experience of life before occupation. Asa
teenager, he witnessed the deaths of two
schoolmates, killed by Israeli soldiers for
throwing rocks duringthe firstintifada.
Soon after, hejoined the paramilitary

group Fahd al-Aswad (the Black
Panthers) totake arms against the
Israeli military.

In1991, hewasinvolvedinthe
execution of four young men, supposed
traitors. Hermezisn’t conclusive about
theextent of Tyad’s participation, but
notesthat he cametoregret hisrole. Iyad
was captured, interrogated and
sentenced to215yearsin prison.

Sevenyears
after hisarrest, he
wasreleased as part
ofthediplomatic
measurestakenin
thewake of the
Oslo Accords. In
prison, Iyad
encounteredthe
teachings of
IslamicJihad.He
planned anumber
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lifeand the sordidness of the occupation.
But Hermez often struggles toinhabit his
subject. His fascination with Iyad
occasionally lapsesinto uncritical
admiration. Hermezdescribes adesire to
“follow the path of Che Guevara,” to
connect hiswriterlyworktothe
liberation of Palestine. “Romantic
thoughts,” headmits. “But then thereis
noresistance without romance.”

of suicide bombing
operationsin Israel, one of which killed
13soldiersand several civiliansona
publicbus. In2002, Iyad waskilled in
Jenin by Israeli soldiers, who broke into
hishide-out.

Atitsbest, My Brother, My Land
capturesthetragic stuntednessof Iyad’s

There aretimes one wishes forless
romance. Thebackbone of Hermez’s
bookisthe Sawalha women. Itis Mayda
who returnsto Kufr Ra’iand protectsthe
family home (when Israeli forces
demolishit, Iyad tells hissister, “God will
build youapalacein heaven”).Itisthe

women whoraise the children, take care
ofthe elderly and organise trips to prison.
Perhapsthereis nothing particularly
romantic about such activities, but there
would be noresistance without them.

Nasser Abu Srour’s memoir, The Tale
ofa Wall,echoesthe story of ITyad in
disquieting fashion. Bornin1969ina
refugee camp near Bethlehem, he was
sentenced tolife in prisonin1993 after
confessing—apparently under torture
—toinvolvementinthekillingofan
Israeliintelligence officer.

Abu Srour’sbookisadisquisition on

thetollof
MY BROTHER, MY THETALE OF AWALL: prolonged
LAND: A Story From Reflections on the confinementas
Palestine Meaningof Hopeand  yel1ashis
Author: Sami Hermez . Freedom methodsof
with Sireen Sawalha e Author: Nasser Abu survivingit. “Don’t
Publisher: Redwood g = Srour Setyourrootstoo
Press E % Publisher: Other Press deeplillﬁagywﬁﬂd
. . youinhabit,”he
Pages: 296 Pages: 309 advises. “In
Price: $26.99 Price: $19.99 prison,”he
writes, “youare
yourliberation.”

Anotherliberation comes through
reading. Abu Srour earned amaster’s
degreein political science while in prison
and hescatters referencesto
Kierkegaard, Kantand Derrida
throughout the book. Hisironicstyle
owessomething tothebitter comedies of

theIsraeli-Palestinian politician and
writer Emile Habibi. His flights of
lyricism, capably rendered into English
by Luke Leafgren, turn each scene of
prisonlifeintoakind of prose poem —
“rooms and courtyards so narrow that
thesun grewtired of being confined
within them and moved quickly on” —
that recallsthe memoirs of the
Palestinian poet Mahmoud Darwish.

Attimes, the fancy prose style seems
like an evasion. Abu Srour offers few
detailsabout hisarrest, interrogation or
courtcase. Itisonly the book’s back
coverthat mentionstheKkilling of the
Israeliagent. This conspicuoussilence
isdebilitating to the memoir, since
thereader can never quite trust Abu
Srour’s version of events oraccount
of his motives.

Readingboth memoirs, I thought of
Darwish’s short poem “No Wallstothe
Cell,”whosetitle describes so many
sitesof Palestinian life, from exile to
the refugee campsto Gaza. Itissobering
—and frightening — toimagine what
stories will emerge from the current
invasion, which has turned the
prisons of Palestinian existence
intoslaughterhouses.

The reviewer teaches comparative literature
at Yale
©2024 The New York Times News Service
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M&M's growth engines roar to
life, launches to drive gains

SUCCESS MILEAGE: Investor confidence accelerates with growth focus

RAM PRASAD SAHU
Mumbai, 5 May

he stock of Mahindra &
T Mahindra (M&M) has been

touching successive all-time
highs on the bourses and, over the past
year, gained 81 per cent. While the
S&P BSE Auto Index has not performed
poorly, registering gains of 73 per cent,
it still trails the company by 800 basis
points (bps) during this period.

There are multiple reasons why
investors are beating a path to M&M’s
counter. The success of launches, the
focus on growth, the hopes of a recovery
in tractor sales, and below-industry
valuations are attracting investor interest.

Among the recent triggers are
launches and market-share gains. The
company’s value market share went up
by 230 bps year-on-year (Y-0-Y) to14.4 per
cent in 2023-24 (FY24), and it has likely
become the No. 2 player in the passenger
vehicle industry, says Axis Securities.

Analysts, led by Nishit Jalan, believe
that the strong performance of the
Scorpio, whose revenue has doubled
Y-0-Y, and the Thar/XUV700 were the key
drivers of share gains. The company is the

marKket leader in the mid-sport utility
vehicle (SUV) segment as well as the pre-
mium SUV segment, with a share of 36.9
per cent and 30.6 per cent, respectively.

After reporting a declining trend in
the 2015-16 through 2019-20 (FY20)
period when annual revenues fell 3.8 per
cent, the company has recovered with
growth in the FY20-24 period estimated
to be 39.2 per cent. This is the
second-highest growth in the passenger
vehicle space after Tata Motors, which is
slated to end this period with an annual
growth of 51 per cent.

The trigger going ahead is increased
sales from launches. The company
launched the XUV 3XO, which is the
modified version of the XUV300, on April
29. Given that the introductory prices for
the entry-level petrol and diesel variants
are cheaper than the XUV300, it could
help the SUV major ramp up sales.

While the production capacity of the
vehicle is 9,000 units a month, this can
be increased to 10,500 units. Although the
company does not figure in the top four
of the compact SUV segment, it is
targeting a leadership position (first or
second) over the next three years.

The total volume in this segment for
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the sector is pegged at 600,000 annually.
While the XUV sells about 4,000 units a
month, given its pricing and features, it
has the potential to double its volume
trend, say analysts.
The launch

supports Nomura

Research’s view that M&M will continue
to outperform the industry, given the
sharp focus of its brand on SUVs,
supported by continuously improving
products, technology, and safety.

Kapil Singh and Siddhartha Bera of the

the past three months. Kotak Research has revised down
its operating profit estimates by 16 per cent for2024-25
and 17 per centfor2025-26 due to lower volumes brought
on by delays in growth projects and reduced margins

QUICK TAKE: CRACKS IN ORIENT CEMENT: WEAK VOLUME, PRICING

Cement hasfallen by 18 per cent over

ongoing weak price environment

brokerage expect that this should
continue to drive rerating from current
levels of 10.5 times its 2025-26 enterprise
value-to-operating profit, which is below
peers at 15 times on the same metric.

Another trigger for the stock is
expectations of an improvement in tractor
volumes. The company sold 35,805
tractors in April, which was a per cent
higher than the year-ago period. It had
posted a 6 per cent Y-o-Y decline in FY24
sales at 364,0000 tractors.

After the April sales announcement,
the company highlighted that the govern-
ment’s wheat procurement operations are
going on in full swing with good mandi
arrivals, keeping rural cash flows healthy.

India Meteorological Department’s
forecast of above-normal monsoon rains
and festivals in April has helped bring
positivity to rural sentiment. Terms of
trade continue to stay positive, and good
cash flows from the rabi harvest are likely
to boost tractor demand in the coming
months, said the management of the
country’s largest tractor maker.

While brokerages expect tractor sales
for the sector to rise by 5 per cent in
2024-25, normal monsoons could lead to
higher sales.

At the current price, M&M is trading
at 21 times its FY26 earnings estimates.
Of the analysts covering the stock, about
87 per cent have a ‘buy’ rating. However,
given the consensus target price of around
32,071 (the current price of around ¥2,192),
there is no immediate upside.

Any weakness in the stock price could
be an opportunity to buy for the long
term, as growth from launches, especially
in SUV segments where it is weak, and
the recovery in tractor volumes should
boost volumes and margins.

BRIDGING CONTINENTS, EMPOWERING MARKETS

INDIA-DEDICATED GLOBAL FUNDS: THE
SECRET SAUCE FOR DOMESTIC EQUITIES

Consistent main course with $8.1 billion served up in Q12024

Even as foreign portfolio investor
(FPI) investments into domestic
equities have ebbed and flowed
this year, India-dedicated global

funds are those that seek exposure to
the EM basket, of which India is a part.
They can either be ETFs that track
indices such as the MSCl India, FTSE

FLOAT DYNAMICS

Higher float to keep ETF buying
in Airtel, Coal India buoyed up

SAMIE MODAK
Mumbai, 5 May

Bharti Airtel, Coal India, and AU Small

NAVIGATING THE DEPTHS

TIDAL SHIFT: Free float changes set to steer ETF flows into these stocks

funds have proved to be a steady India, or MSCI EM. They can even have . i
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In March, India-dedicated funds
contributed $2.3 billion of $4.2 billion
in FPI flows into domestic stocks.

Global emerging market (EM)
funds saw outflows of $144 million,
while other funds saw outflows of
$231 million.

India-dedicated funds are
overseas investment vehicles used
by global investors to seek exposure

EM funds is much higher at
$165 billion as they track stocks from
a much wider universe consisting
mainly of stocks listed in China,
Taiwan, India, South Korea, Brazil,
and several other markets.

Experts say that given the poor
performance of Chinese equities,
global investors' flows into India-
dedicated funds have increased. This
has led to a strong outperformance

to domestic stocks, while global EM ofthe domestic markets. SAMIE MODAK indices compiled by MSCI and FTSE.
In some cases, Freitas expects indicesoverthe next few weeks, result-
9 * the weighting to increase on account ing in action from passive trackers,”
Re I.I a b I e of selling by state-owned insurer hesaid,identifying14 stocks with pas-
recipe 0 0 Life Insurance Corporation of Indiaor  sive inflows from global trackers and
A hearty Year-to-date 8,131 1,053  -1,093 8,091 certain pre-initial public offering seven with passive outflows in May.
serving of One-year 23,874 -1,394 -4,349 18,131 investors. In the case of AU SFB, the Typically, a stock tends to
foreign capital AUM ($ bn) 7 17 85 327 hlgher ﬂoat is due to the increase in outpe1fform wh.eneve.r its we1ght.1ng is
($ million) EM: Emerging market; AUM: Assets under management; #Include Asia ex-Japan (AxJ) foreign investment legroom. set to increase in an index. Similarly,

regional, global, global ex-US and Pacific regional geofocus funds; *EPFR universe
Source: Kotak Institutional Equities’ flow tracker report

possible weighting changes in

these stocks and their likely impact on
passive flows.

For instance, Singapore
Telecommunications (Singtel) pruned
its stake in Bharti Airtel by selling
$710 million worth of shares in May.
As Singtel was classified as a ‘pro-
moter’ entity, Airtel’s weighting will
rise both in domestic indices such as
the National Stock Exchange Nifty and
the S&P BSE Sensex, as well as global
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investors don’t wait until the day the
changes take effect.

“There will be some pre-
positioning already, and that should
be taken into account when evaluating
relative trades,” says Freitas.

Changes to the float can also occur
if a company issues new shares,
which leads to a dilution of the
promoter stake.

‘Elections stokevolatility but don’t alter market dynamics’

With less than a month remaining until the declaration of results for the 18th Lok Sabha elections, the markets are witnessing
a spike in volatility. While the victory for the incumbent Bharatiya Janata Party government has largely been factored into
market expectations, the uncertainty surrounding the allocation of seats is stirring some apprehension among investors.
NIKET SHAH, the newly appointed chief investment officer (CI0) at Motilal Oswal Mutual Fund (MF), suggests that if the ruling
coalition fails to secure a substantial majority, it could exacerbate short-term market volatility. Shah, who oversees assets
valued at 346,000 crore, shares with Abhishek Kumar via email that valuations remain reasonable, and the potential for
higher earnings growth is bolstering the ascent of small and midcap stocks. Edited excerpts:

Thevaluations of small and midcaps are
justified by their remarkable earnings
growth, exceeding 40 per cent, whichis
the highest observed indecades.
Areratingwas foreseeable duetothe
higher growth multiples. It’'sworth
notingthat between 2010 and 2020,
small and midcap indices recorded

Some analysts suggest should investors adjust Regarding geopolitical factors, only4-5per cent earnings growth.

that the general election their equity allocation? historical patternsindicate that short-

result may deviate from The Nifty 50 is presently termimpactstendtoreverttotheirmean | How do you assess Q4 results that
expectations. Do you tradingat18timesitsforward | overtime,asseeninpastcrisessuchas have been released
perceive this as a risk for earnings, closely aligned the Russia-Ukraine conflict. Similarly, so far? Has any
the equity market? NIKET SHAH withitslong-term average. eventsinvolvingIsrael and Iran are sector presented
Asignificant majority €0, Motilal 0swal  However,smalland midcaps | unlikely todeviate fromthistrend. any surprises?
secured bythecurrentruling  Mutual Fund aretradingatahigher Investors are advised tomaintaina It’'searly todraw
coalition could be viewed multiple of 25 times forward long-term perspective and focusonthe comprehensive
positively by the market, potentially earnings, driven by growth trends. country’s broader growth prospects. conclusions
boosting investor confidence. Aslongasearnings growth remains . fromthe Q4
Conversely, ifthe majority falls short strong, these elevated multiples are Are results from small and midcap = "~ results. Among
ofexpectations, it may prompt initial likely to persist. firms justifying their valuations? = thekey firms

adjustmentsin investor sentiment.
However, it’sunlikely that the outcome
ofthe election will have amajor long-
term effect on the equity markets.
Should the ruling coalition fail to
secure asubstantial majority or witnessa
changeinthe central government, it
couldlead toincreased market volatility
intheshortterm. Nevertheless, such
developments may not fundamentally
alterlong-term market dynamics.

Given the elevated valuations along
with geopolitical and election risks,
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that have reported earnings, there has
been notable profit-after-tax (PAT)
growth of 9 per cent, surpassingthe
expected range of 7-8 per cent.
Consideringthata major portion of the
overall earnings reports are yet tobe
released, it would be premature to
make definitive assessments.

At the fund house level, Motilal Oswal
has an appreciably lower allocation
in banks. Do you foresee further
downside in larger private banks?
Webelieve that banks have had adream
run over the past three years. This
momentum hasbeen driven by the
RBI’sreporate adjustments, promptly
reflected in yields, thereby benefiting
netinterest margins (NIMs) and
improving the cost-to-income ratiodue
tothe numerator-denominator effect.

Credit costs during the same period
have come off, contributing to robust
PAT growth and stock price returns.

We expect the cost of fundstorise
intheupcoming period, placing
pressure on NIMs.

Weenvisage that the RBIrate cut
could resultinloweryields, further
impacting NIMs.
We envision credit costs gradually
normalising from their multi-year
lows, leading to lower PAT growth
over the next12-18 monthsas this
cycleunfolds.

“Theory and experience have shown the
importance of transparency, including
setting a longer-run inflation

target and taking actions

to support that goal. These

are critical in anchoring

inflation expectations”

JOHN WILLIAMS, President,
NY Federal Reserve Bank

SIGNS

Navigating market rapids:

Buckle up for Nifty's wild ride
Ontwo occasions in the past week, the
benchmark National Stock Exchange Nifty

fell sharply after registering new record highs.
Market players expect this trend to continue
asthe 50-share blue-chip index faces tough
resistance ataround 22,700. On Friday, the
index, after hitting a record high of 22,795,
ended at 22,476 as Vix (volatility index) spiked
9 per cent to hit a two-month high of 14.62.
"The sharp increase in the India Vix suggests
caution among traders. Resistance is expected
inthe 22,750-22,900 zone in case of further
upward movement. The performance of the
information technology and banking pack is
likely to heavily influence market sentiment.
It's advisable to consider hedged positions
and await clearer signals before making
significant moves," said Ajit Mishra, senior
vice-president of research at Religare Broking.

IPO fever: Riding the wave

of premium bonanzas

The grey market premiums (GMPs) for the three
initial public offerings (IPOs) that open this
week range between 20 per centand 55 per
cent. The success of recent share sales by
Vodafone Idea, Bharti Hexacom, and JNK India
has buoyed the prospects for the IPO markets.
Biopharmaceutical firm Indegene has the
highest GMP at 55 per cent, followed by 50 per
centforthe travel distribution platform TBO Tek
and about 20 per cent for Blackstone-backed
Aadhar Housing Finance. All three issues are
looking to raise a cumulative 36,400 crore,
making next week the busiest for IPOs this
calendaryear. Market experts said the three

issues could suck out liquidity from the
secondary market, which could weigh on
the performance of the listed universe.

Stock lock-in: Breaking free
or breaking the bank?
The lock-up period on shares of five
companies is set to expire this week. These
are Apeejay Surrendra Park Hotels, ESAF
Small Finance Bank, Cello World, Flair Writing
Industries, and DCX Systems. In the case
of Park Hotels, it is the end of the 90-day
lock-up period for the anchor investors of
its initial public offering, while in the case
of DCX Systems, it is the end of the 18-month
lock-up period. Historically, stocks have
come under pressure following the
expiration of the lock-up period, particularly
in companies where there are private equity
investments. Market players don't rule
out some selling pressure at these counters
over the next few weeks.

Contributed by SUNDAR SETHURAMAN

EVENTS THIS WEEK

Date
May 6

Particulars

mIndia: HSBC PMI Composite
and Services

m China: Caixin PMI Composite
and Services

m Results: (G Power and
Industrial Solutions, Godrej
Consumer Products, Gujarat
Fluorochemicals, Gujarat Gas,
Indian Bank, Lupin, Marico

mUK: S&P Global

Construction PMI

m China: Foreign reserves
mResults: Dr Reddy's
Laboratories, Indraprastha Gas,
JSW Energy, Max Financial
Services, PB Fintech, Pidilite
Industries, SRF, Voltas,

United Breweries

= US: MBA Mortgage
Applications

mResults: Bharat Forge,
Canara Bank, Hero MotoCorp,
Larsen & Toubro, Tata Power,
TVS Motor Company

mEGM: Indus Towers,
Vodafone Idea

mUS: Initial Jobless Claims

m UK: RICS House Price Balance
mChina: Import, exports,

and trade balance

May 7

May 8

May 9

Results, EGM & AGM filtered

for S&P BSE 200 companies
Sources: Bloomberg, exchanges
Compiled by BS Research Bureau

TOP BULK DEALS

Date Scrip (lient Price (%)

May3 YESBank (ABasque 2
Investments (S)

May3 YESBank Goldman Sachs 2
(Singapore)
Pte ODI (B)

Apr30 SBFCFinance  Arpwood Partners 88
Investment
Advisors(5)

May2 (yient HDFCMutual Fund (B) 1,800

Apr30 SBFCFinance  SBIMutualFund(B) 88

Apr30 Nirlon ICICI Prudential 130
Mutual Fund (B)

Apr30 Nirlon Albulalnvestment 430
Fund (5)

(B) Buy (5) Sell Source: Exchanges
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PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS/ BENEFICIAL OWNERS OF EQUITY SHARES OF AJANTA PHARMA LIMITED (HEREINAFTER REFERRED AS “THE
COMPANY”) FOR THE BUYBACK OF EQUITY SHARES ON A PROPORTIONATE BASIS THROUGH TENDER OFFER ROUTE UNDER THE SECURITIES AND EXCHANGE BOARD OF INDIA (BUY-BACK OF
SECURITIES) REGULATIONS, 2018, AS AMENDED.
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This Public Announcement (“Public Announcement”/ “PA”) is being made in relation to the buy-back of fully
paid-up equity shares having a face value of ¥ 2 (Rupees Two Only) (the “Equity Shares”) by the Company
from the existing shareholders/ beneficial owners of the Company through the tender offer route using the Stock
Exchange mechanism in accordance with Securities and Exchange Board of India (“SEBI”) circular CIR/CFD/
POLICYCELL/1/2015 dated April 13, 2015 read with the circular CFD/DCR2/CIR/P/2016/131 dated December 9,
2016, circular SEBI/HO/CFD/DCR-III/CIR/P/2021/615 dated August 13, 2021 and circular SEBI/HO/CFD/PoD-2/P/
CIR/2023/35 dated March 08, 2023, as amended (“SEBI Circulars”), pursuant to the provisions of Regulation
7(i) and other applicable provisions of the Securities and Exchange Board of India (Buy-Back of Securities)
Regulations, 2018, as amended (including any statutory modification(s), amendment(s) or re-enactments from
time to time) (hereinafter referred as “Buy-back Regulations”), and contains the disclosures as specified in
Schedule Il of the Buy-back Regulations read with Schedule | of the Buy-back Regulations.

OFFER TO BUYBACK UP TO 10,28,881 (TEN LAKHS TWENTY EIGHT THOUSAND EIGHT HUNDRED & EIGHTY
ONE) EQUITY SHARES AT A PRICE OF X 2,770/- (RUPEES TWO THOUSAND SEVEN HUNDRED AND SEVENTY
ONLY) PER EQUITY SHARE, PAYABLE IN CASH, ON A PROPORTIONATE BASIS THROUGH THE “TENDER
OFFER” ROUTE USING THE STOCK EXCHANGE MECHANISM.

Certain figures contained in this Public Announcement, including financial information, have been subject to
rounding-off adjustments. All decimals have been rounded off to 2 (two) decimal points. In certain instances, (i)
the sum or percentage change of such numbers may not conform exactly to the total figure given; and (i) the
sum of the numbers in a column or row in certain tables may not conform exactly to the total figure given for that
column or row.

DETAILS OF THE BUYBACK OFFER AND BUYBACK PRICE
The Board of Directors of the Company (hereinafter referred to as the “Board” which expression include
any Committee constituted by the Board to exercise its powers), at its meeting held on, May 02, 2024
(“Board Meeting”) has subject to such approvals of regulatory and/or statutory authorities as may be
required under applicable laws, approved buyback of up to 10,28,881 (Ten Lakhs Twenty Eight Thousand
Eight Hundred & Eighty One Only) Equity Shares on a proportionate basis through the “Tender Offer” route
through the Stock Exchange Mechanism in accordance with the provisions of the Buy-back Regulations,
Companies Act, 2013, as amended (the “Companies Act”), rules framed thereunder including the
Companies (Share Capital and Debentures) Rules, 2014 as amended (“Share Capital Rules”), and
the Companies (Management and Administration) Rules, 2014, as amended (“Management Rules”),
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing
Regulations”), to the extent applicable and SEBI Circulars, at a price of ¥ 2,770/- (Rupees Two Thousand
Seven Hundred And Seventy Only) per Equity Share (“Buy-back Price”) for an aggregate consideration not
exceeding ¥ 2,85,00,00,370 (Rupees Two Hundred Eighty Five Crores and Three Hundred Seventy only)
(“Buy-back Size”) excluding Transaction Costs (as defined below), applicable taxes and other incidental
and related expenses (“Buy-back”).
In terms of Regulation 5(via) of the Buyback Regulations, the Board or Buy-back Committee may, till one
working day prior to the Record Date, increase the Buyback Price and decrease the number of Equity Shares
proposed to be bought back, such that there is no change in the Buy-back Size.
The Buyback is less than 10% of the total paid up equity capital and free reserves of the Company based on
the standalone and consolidated financial statements of the Company as per its audited financial statements
as on March 31, 2024, through the board approval route as per the provisions of the Companies Act and
Buy-back Regulations.
The Board of Directors of the Company approved the Buyback, by passing a Board Resolution, dated May
02, 2024. The Buyback is further subject to approvals, permissions and sanctions as may be necessary,
and subject to such conditions and modifications, if any, from time to time from statutory, regulatory or
governmental authorities as required under applicable laws including but not limited to the SEBI and the
stock exchanges where the Equity Shares of the Company are listed i.e. National Stock Exchange of India
Limited (“NSE”), BSE Limited (“BSE” and together with NSE, the “Stock Exchanges”).
The Buyback Size represents 8.34% and 8.03% of the aggregate of the total paid-up capital and free
reserves as per the audited standalone and consolidated financial statements of the Company as at March
31, 2024, respectively, and is within the statutory limit of 10% of the aggregate of the total paid-up capital
and free reserves of the Company, based on both audited standalone and consolidated financial statements
of the Company as on March 31, 2024, respectively, as per the applicable provisions of the Companies Act
and Buy-back Regulations. Further, under the Companies Act and SEBI Buyback Regulations, the maximum
number of Equity Shares that can be bought back in any financial year shall not exceed 25 % of the
total paid-up equity capital of the Company in that financial year. The Company proposes to Buyback not
exceeding 10,28,881 (Ten Lakhs Twenty Eight Thousand Eight Hundred & Eighty One Only) Equity Shares
of the Company, representing 0.82% of the total number of Equity Shares of the existing total paid-up equity
capital of the Company as on March 31, 2024, which is within the aforesaid limit of 25%.
The Buyback Size does not include transaction costs viz. brokerage costs, fees, turnover charges, taxes
such as buyback tax, tax deducted at source/ tax collection at source, securities transaction tax, goods
and services tax (if any), stamp duty, filing fees to SEBI, Stock Exchanges charges, advisors/ legal fees,
Public Announcement and Letter of Offer publication expenses, advertising expenses, printing and dispatch
expenses and other incidental and related expenses and charges (“Transaction Costs”).
The Buyback is in accordance with Article 18 of the Articles of Association of the Company and Sections
68, 69, 70 and all other applicable provisions, if any, of the Companies Act, and rules framed thereunder,
including the Share Capital Rules and the Management Rules, to the extent applicable, Buy-back Regulations
read with SEBI Circulars and the Listing Regulations, subject to such other approvals, permissions, consents,
exemptions and sanctions, as may be necessary and subject to any modifications and conditions, if any,
as may be prescribed by SEBI, Registrar of Companies, Mumbai, Maharashtra (“ROC”), Stock Exchanges
and/ or other authorities, institutions or bodies, (together with SEBI, ROC, BSE, NSE, the “Appropriate
Authorities”) as may be necessary and subject to such conditions and modifications as may be prescribed
or imposed while granting such approvals, permissions, sanctions and exemptions, which may be agreed
by the Board.
The Equity Shares are listed on NSE and BSE. The Buyback shall be undertaken on a proportionate basis
from all the existing equity shareholders/ beneficial owners of the Company (except any shareholders/
beneficial owners who may be specifically prohibited under the applicable laws by Appropriate Authorities),
including the promoters and members of the Promoter Group, who hold Equity Shares as at Thursday, May
30, 2024 (the “Record Date”) (such shareholders being the “Eligible Shareholders”) through the tender
offer process prescribed under Regulation 4(iv)(a) of the Buy-back Regulations and shall be implemented
using the Stock Exchange Mechanism as specified by SEBI in the SEBI Circulars. In this regard, the
Company will request NSE to provide the acquisition window for facilitating tendering of Equity Shares
under the Buyback and for the purposes of this Buyback, NSE will be the designated stock exchange.
The Buyback from the Eligible Shareholders who are residents outside India including non-resident Indians,
foreign nationals, foreign corporate bodies (including erstwhile overseas corporate bodies), foreign
institutional investors/ foreign portfolio investors, shall be subject to such approvals, if any, and to the
extent necessary or required from the concerned authorities including approvals from the Reserve Bank of
India (“RBI”), under the Foreign Exchange Management Act, 1999 and the rules and regulations framed
thereunder, each as amended and that such approvals shall be required to be taken by such non-resident
shareholders.
In terms of the Buy-back Regulations, under tender offer route, the members of the Promoter Group and
persons in control of the Company have the option to participate in the Buyback. In this regard, members
of the Promoter Group and persons in control of the Company, vide their letters dated April 26, 2024 have
expressed their intention to participate in the Buyback and tender Equity Shares based on their entitlement.
The extent of their intention of participation in the Buyback has been detailed in paragraph 7 of this Public
Announcement.
The Buyback will not result in any benefit to the members of the Promoter Group, persons in control of
the Company or any directors of the Company except to the extent of the cash consideration received
by them from the Company pursuant to their respective participation in the Buyback in their capacity as
equity shareholders of the Company and the change in their shareholding as per the response received in
the Buyback, as a result of the extinguishment of Equity Shares which will lead to reduction in the equity
share capital of the Company post Buyback. The Buyback would be subject to the condition of maintaining
minimum public shareholding requirements as specified in Regulation 38 of the Listing Regulations. Any
change in voting rights of the Promoter Group of the Company pursuant to completion of Buyback will not
result in any change in control over the Company.
A copy of this Public Announcement will be available on the website of the Company (www.ajantapharma.com),
the Manager to the Buyback (www.vivro.net) and is expected to be available on the website of SEBI (www.
sebi.gov.in) during the period of the Buyback and on the website of NSE (www.nseindia.com) and BSE
(www.bseindia.com).
Participation in the Buyback by Eligible Shareholders will trigger tax on distributed income to shareholders
in India and such tax has to be discharged by the Company. This may trigger capital gains taxation in hands
of the shareholders in their country of residence, if outside India. The transaction of Buyback would also be
chargeable to securities transaction tax in India. In due course, Eligible Shareholders will receive a letter of
offer, which will contain a more detailed note on taxation. However, in view of the particularized nature of tax
consequences, Eligible Shareholders are advised to consult their own legal, financial and tax advisors for
the applicable tax implications prior to participating in the Buyback.

NECESSITY FOR THE BUYBACK

The current Buyback is being undertaken by the Company after taking into account the strategic and

operational cash requirements of the Company in the medium term and for returning surplus funds to the

members in an effective and efficient manner. The Board at its meeting held on May 02, 2024 considered
the accumulated free reserves as well as the cash liquidity reflected in the latest available standalone and
consolidated audited financial statements as on March 31, 2024 and also as on the date of the Board

Meeting and considering these, the Board decided to allocate up to ¥ 2,85,00,00,370 (Rupees Two Hundred

Eighty Five Crores and Three Hundred Seventy only) excluding the Transaction Costs, for distributing to

the shareholders holding Equity Shares of the Company through the Buyback. The Buyback will help the

Company achieve the following objectives: (i) optimize returns to shareholders; and (i) enhance overall

shareholder’s value.

After considering several factors and benefits to the shareholders holding Equity Shares of the Company,

the Board decided to recommend a Buyback of 10,28,881 Equity Shares at a price of ¥ 2,770/- (Rupees

Two Thousand, Seven Hundred and Seventy Only) per Equity Share for an aggregate amount not exceeding

¥ 2,85,00,00,370 (Rupees Two Hundred Eighty Five Crores and Three Hundred Seventy only). The Buyback

is being undertaken, inter-alia, for the following reasons:

(i) The Buyback will help the Company to return surplus cash to its equity shareholders broadly in
proportion to their shareholding, thereby, enhancing the overall return to shareholders;

(iiy The Buyback, which is being implemented through the tender offer route as prescribed under the SEBI
Buy-back Regulations, would involve allocation of number of Equity Shares as per their entitiement
or 15% of the number of Equity Shares to be bought back whichever is higher, reserved for the small
shareholders. The Company believes that this reservation for small shareholders would benefit a large
number of public shareholders, who would get classified as “small shareholder” as per Regulation 2(i)
(n) of the SEBI Buy-back Regulations;

(iiiy The Buyback may help in improving return on equity, by reduction in the equity base, thereby leading to
long term increase in shareholders’ value; and

(iv) The Buyback gives an option to the shareholders holding Equity Shares of the Company, who can
choose to participate and get cash in lieu of Equity Shares to be accepted under the Buyback offer or
they may choose not to participate and enjoy a resultant increase in their percentage shareholding, post
the Buyback offer, without additional investment.

(v) The Buyback may lead to reduction in outstanding Equity Shares, improvement in earnings per equity
share, and enhanced return on equity. The Buyback will not in any manner impair the ability of the

Company to pursue growth opportunities or meet its cash requirements for business operations and 7.2 The details of the date and price of acquisition/ sale of the Equity Shares by the Promoter, members of
for continued capital investment, as and when required. the Promoter Group and persons in control of the Company who intend to participate in the Buyback are
3 MAXIMUM AMOUNT OF FUNDS REQUIRED FOR THE BUYBACK, AND ITS PERCENTAGE OF THE TOTAL set out below:
PAID-UP CAPITAL AND FREE RESERVES AND SOURCES OF FUNDS FROM WHICH BUYBACK WOULD 7.2.1. Yogesh M. Agrawal, trustee Yogesh Agrawal Trust
BE FINANCED Issue/ -
31 The maximum amount required for Buyback will not exceed ¥ 2,85,00,00,370 (Rupees Two Hundred | S Date Of No. of Equity | Face Value | Acquisition Nature of %‘L’;‘L‘:}'Zf
Eighty Five Crores and Three Hundred Seventy only) excluding the Transaction Costs. The Buyback No. Transaction Shares ) Price Per Equity Transaction Equity Shares
Size constitutes 8.34% and 8.03% of the aggregate of the total paid-up capital and free reserves, as per Share (3)* quity
the audited standalone and consolidated financial statements of the Company as at March 31, 2024, Inter-se transfer
respectively, which is not exceeding the statutory limit of 10% of the total paid-up capital and free reserves of equity shares
of the Company based on the standalone and consolidated financial statements of the Company as on 1 |March 23, 2017 1,27,49,999 2 - |received as 1,27,49,999
March 31, 2024, respectively and is in compliance with Buy-back Regulations and the Companies Act. gift from Vimal
3.2 The Buyback is less than 10% of the total paid up equity capital and free reserves of the Company based on Ig/lqaur:tnyalsatllgg;awal
the standalone and consolidated financial statements of the Company as per its audited financial statements ¢
as on March 31, 2024, permitted through the board approval route as per the provisions of the Companies 2 |March 22, 2019 (1,10,065) 2 1,300.00 (tendered in 1,26,39,934
Act and Buy-back Regulations. Esxitt)jcsi;]ares
3.3 The funds required for |mp|ementat|0n of the Buyback (including the Transaction Costs) will be sourced 3 | December 24, 2020 (1,06,588) 2 1,850.00 | tendered in 1.25,33.346
from cash and cash equivalents of the Company or such other source as may be permitted by Buy-back Buyback
Regulations or the Companies Act. Eali
) . quity shares
3.4 The Company shall transfer from its free reserves and/ or such other sources as may be permitted by law, 4 |February 25, 2022 (1,53,084) 2 2,550.00 |tendered in 1,23,80,262
a sum equal to the nominal value of the Equity Shares bought back through the Buyback to the capital Buyback
redemption reserve account and the details of such transfer shall be disclosed in its subsequent audited Issue of bonus
financial statements. 5 |June 24, 2022 61,90,130 2 * | shares 1,85,70,392
3.5 The funds borrowed, if any, from banks and financial institutions shall not be used for the Buyback. Equity shares
4 MAXIMUM PRICE FOR BUYBACK OF THE EQUITY SHARES AND BASIS OF ARRIVING AT THE BUYBACK PRICE 6 |March 10, 2023 3,37,354 2 1,425.00 [tendered in 1,82,33,038
4.1 The Equity Shares are proposed to be bought back at a price of ¥ 2,770/ (Rupees Two Thousand Seven Buyback
Hundred and Seventy Only) per Equity Share. Total 1,82,33,038
4.2 The Buyback Price has been arrived at after considering various factors including, but not limited to the ~ *excluding transaction costs like brokerage, STT, stamp duty etc.
earnings per share, price earnings ratio, impact on the net worth of the Company, the trends in the volume 7.2.2. Rajesh M. Agrawal, trustee Rajesh Agrawal Trust
weighted average priges apd the closing price of the Equity Shares at NSE and BSE where the Equity Shares Issue/ Cumulative
are listed and other financial parameters. sr. Date Of No. of Equity | Face Value | Acquisition Nature of Number
4.3 The Buyback Price represents: No.| Transaction Shares ®) Price Per Equity Transaction of Equity
4.3.1 Premium of 28.52% and 28.56% to the volume weighted average market price of the Equity Share on Share %)* Shares
NSE and BSE, respectively, during the three months preceding April 26, 2024 the date of intimation Inter-se transfer
to the Stock Exchanges (“Intimation date”) for the Board Meeting to consider the proposal of the of equity shares
Buyback. 1 |March 22, 2017 1,27,49,999 2 - | received as gift 1,27,49,999
4.3.2 Premium of 30.08% and 29.79% over the volume weighted average market price of the Equity from Mannalal
Shares on NSE and BSE, respectively, for two weeks preceding the Intimation Date. Agrawal
4.3.3 Premium of 22.75% and 22.74% over the closing price of the Equity Share on NSE and BSE, 2 |March 22, 2019 (1,10,066) 2 1.300.00 Equity shgres 1.26.39.933
respectively, as on April 25, 2024, which is a day preceding the Intimation Date. e ' o L ' :Eenderedhm Buyback | ™™
4.3.4 Premium of 20.81% and 20.55% over the closing price of the Equity Shares on NSE and BSE, ecemper 24, quity shares
respectively, as on the Intimation Date. 3 2020 (1,06,588) 2 1,850.00 tendered in Buyback 1,25,33,345
4.3.5 Premium of 19.35% and 19.38% over the closing price of the Equity Shares on NSE and BSE, 4 |February 25, 2022 (1,53,083) 2 2,550,00 | EQuity shares 1,23,80,262
respectively, as on the date of the Board Meeting when the Buyback was approved. tendered in Buyback
4.4 The closing market price of the Equity Shares on NSE and BSE as on date of the Board Meeting was 5 | June 24, 2022 61,90,130 2 | Issue of bonus 1,85,70,392
% 2234.00 (T Two Thousand Two Hundred Thirty Four Only) and % 2233.10 (% Two Thousand Two Hundred shares
Thirty Three and Ten Paise), respectively. As required under Section 68(2)(d) of the Companies Act, the 6 |March 10, 2023 (3,37,353) 2 1.425.00 |EQuity shares 1,82,33,039
ratio of the aggregate of secured and unsecured debts owed by the Company will not be more than twice tendered in Buyback
the paid-up capital and free reserves after the Buyback based on the audited standalone and consolidated Total 1,82,33,038
financial statements of the Company as on March 31, 2024. *excluding transaction costs like brokerage, STT, stamp duty etc.
4.5 Inaccordance with Regulation 5(via) of the Buy-back Regulations, the Board or Buy-back Committee may . :
increase the maximum Buy-back Price and decrease the number of Equity Shares proposed to be bought 7.2.3. Ravi P Agrawal, trustee Ravi Agrawal Trust =
back till 1 (One) working day prior to the Record Date fixed for the purpose of Buy-back, provided that there . Iss_ug/_ Cumulative
is no change in the Buy-back Size. '!‘ir. Tanale (')I ; No.s?1| IrEqully Face?value Pr'AchEISrlgon‘ Ter:‘luretpfn N'uEmhfir
5 MAXIMUM NUMBER OF EQUITY SHARES THAT THE COMPANY PROPOSES TO BUYBACK o ransacto ares M e P
The Company proposes to buy back up to 10,28,881 fully paid-up Equity Shares of face value of ¥2/- each Inter-se transfer
by the Company (representing 0.82% of the total number of Equity Shares in the paid-up share capital of of equity shares
the Company as per the audited standalone financial statements as at March 31, 2024) at the Buyback 1 [March 24, 2017 1,26,59,999 2 - |received as gift 1,26,59,999
Price of ¥ 2,770/- (Rupees Two Thousand, Seven Hundred and Seventy Only) per share for an amount not From Madhusudan
exceeding ¥ 2,85,00,00,370 (Rupees Two Hundred Eighty Five Crores and Three Hundred Seventy only). Agrawal
6  DETAILS OF SHAREHOLDING Equity shares
6.1  The aggregate shareholding in the Company of (a) Promoters and the members of the Promoter Group and 2 |March 22, 2019 (1,14.819) 2 1,300.00 | tengered in Buyback 1,25,45,180
persons in control of the Company; (b) directors/ trustees / partners of the Promoter Group companies / Equity shares
entities; (c) Directors and Key Managerial Personnel of the Company, as on the date of the Board Meeting, 8 |December24, 2020)  (1,12,067) 2 1,850.00 tendered in Buyback 1,24,33113
i.e., May 02, 2024 and the date of this Public Announcement i.e. May 04, 2024 is as follows: 4 |February 25, 2022 (1,56,906) 2 2550.00 Equity shgres 192 76.207
6.1.1 Aggregate shareholding of the Promoters and the members of the Promoter Group and persons in ' . 77 |tendered in Buyback | 7™ ™
control of the Company in the Company as on the date of the Board Meeting i.e., May 02, 2024 and 5 |June 24, 2022 61.38.103 2  |Issue of bonus 18414310
the date of this Public Announcement i.e., May 04, 2024, is as follows: ' . shares . T
as on the date of Board | as on the date of Public 6 |December 22,2022| (16,38,887)| 2 1,160.10 | 52l AT SRAIES N 4 67 75 453
Sr. Name of Shareholder Meeting Announcement gplen TaL 6
No. No.of Equity [ %of | No.of Equity | %of 7 |December22,2022|  (85102)| 2 1,163.31 |2@E Ol sharesin ) 4 65 90 301
Shares held |shareholding | Shares held |shareholding gpﬁﬁ n:]s?]r:fets
9 X%@r]::lgl'\%gtfawal, trustee Yogesh 1,82,33,038 1448 | 1,82,33,038 14.48 8 |March 10, 2023 (3,03,698) 2 1,425.00 te?]deyred in Buyback 1,63,86,623
Rajesh M Agrawal, trustee Rajesh Agrawal Total 1,63,86,623
2 Trulst ‘ J ‘ 1.82,33,039 14.48 | 1,82,33,039 14.48 *excluding transaction costs like brokerage, stt, stamp duty etc.
3 |Ravi P Agrawal, trustee Ravi Agrawal Trust | 1,63,86,623 13.01 | 1,63,86,623 13.01 7.2.4. Rayush M. Agrawal, trustee Aayush Agrawal Trust
4 |Ravi P Agrawal 2,85,000 0.23 2,85,000 0.23 Tssue/ Cumulative
5 QS}/::/I;IMrﬁgtrawaly trustee Aayush 1,42,37.664 1131 1,42,37,664 11.31 Sr. Date Of No. of Equity | Face Value | Acquisition Nature of Number
5 | Aayush M Agrawal 30.000 002 30.000 00 No. Transaction Shares ) Prlgﬁaﬁ:r(%]:nty Transaction o;::::;y
Ganga Exports being represented by Inter-se transfer
7 |Yogesh Agrawal, Rajesh Agrawal & Ravi 33,79,297 2.68 33,79,297 2.68 of equity shares
Agrawal __ 1 [March 27, 2017 1,26,60,000 2 - |received as gift 1,26,60,000
8 [Gabs Investments Pvt. Limited* 1,25,88,393 10.00 | 1,25,88,393 10.00 from Purushottam
9 |Mannalal B Agrawal 0 - 0 - Agrawal
Total 8,33,73,054 66.21 | 8,33,73,054 66.21 Equity shares
*Directors of Gabs Investments Private Limited are Mr. Yogesh Agrawal, Mr. Rajesh Agrawal, Mr. Ravi Agrawal 2 |March 22, 2019 (1,19.611) 2 1,300.00 tendered in Buyback 1,25,40,389
and Mr. Aayush Agrawal December 24, Equity shares
#12,67,236 Equity Shares held by Yogesh Agarwal, 12,67,236 Equity Shares held by Rajesh Agarwal and | 3 |2020 (1.16.960) 2 1.850.00 | b Buyback | 12423429
8,44,824 Equity Shares held by Ravi Agrawal as partners of Ganga Exports, where the partners’ share being Equity shares
37.50%, 37.50% and 25.00% of Ganga Exports respectively. 4 |February 25, 2022 (1,61,618) 2 2,550.00 |4 niered in Buyback 1,22,61,811
6.1.2 Except as disclosed in clause 6.1.1, none of the directors / trustees / partners of the Promoters and _ |Issue of bonus
Promoter Group companies/ entities hold any Equity Shares as on the date of the Board Meeting i.e. 5 |June 24, 2022 61,30,905 2 shares 1.83,92,716
May 02, 2024, and the date of this Public Announcement i.e. May 04, 2024. December 22, Sale of shares in
6.1.3 Except as disclosed in clause 6.1.1 and below, none of the Directors and Key Managerial Personnel 6 |2022 (25,016) 2 1,163.65 open market 1,83,67,700
of the Company hold any Equity Shares, as on the date of the Board meeting, i.e., May 02, 2024 and December 22, Sale of shares in
the date of this Public Announcement i.e. May 04, 2024 is as follow: / 2022 (38,53,959) 2 116010 open market 14513,741
as on the date of Board as on the date of Public Equity shares
St Name of Designation Meeting Announcement 8 |March 10, 2023 (2,76,077) 2 1,425.00 tendered in Buyback 1,42,37,664
No. Shareholder No. of Equity % of No. of Equity % of Total 1,42,37,664
Shares held | shareholding| Shares held |shareholding|  *exciuding transaction costs like brokerage, stt, stamp duty etc.
1 Chalndrakanthhetan Independant D!rector 1,035 0.00 1,035 0.00 7.2.5. Ganga Exports being represented by Yogesh Agrawal, Rajesh Agrawal and Ravi Agrawal
2 |David Rasquinha Independent Director 1,500 0.00 1,500 0.00 Issue/ Cumulative
3 | Gaurang Shah 88%?}2%;%;;?? & 1,600 0.00 1,600 0.00 Sr. Date 0_1 No. of Equity | Face Value _Acquisilion' Nature 9f Numhgr
4 [Arvind Agrawal | Chief Financial Officer 22,434 0.02 22,434 00z| |Ne-| [Transaction Shares ®) P"g:a':f,'(%'i' fly|  Transaction eIl
Total 25,069 0.02 25,069 0.02 Inter-se transfer of
6.1.4 Equity Shares or other specified securities in the Company were either purchased or sold by equity shares from
the following during a period of twelve (12) months preceding the date of the Board Meeting at Vimal M. Agrawal,
which the buyback was proposed and from the date of the Board Meeting till the date of the Public 1 |March 31, 2006 685,000 10 " | Samata P Agrawal 685,000
Announcement. and Mamta M.
(@)  Promoters and the members of the Promoter Group and persons in control of the Company: Nil Agrawal
(b)  Directors / trustees / partners of the Promoter and Promoter Group companies/ entities: Nil Split of equity
(c)  Directors and Key Managerial Personnel of the Company: 2 |July 07,2012 6,85,000 5 - | shares from face- 13,70,000
1. Arvind Agrawal — Chief Financial Officer value 1010 %5
Sr. | Aggregate Number of | Nature of | Minimum Date of Maximum Date of Bonus issue of
No. gguit!\,{ Shares Sold | Transaction | Price (X) | Minimum Price | Price (¥) |Maximum Price 3 ggﬁ’tgember 19 6,85,000 5 - S;E‘[')tlé fs?gzres inthe | 20,55,000
Off Market Gift :
1 15,000 Of Shares 2,151.95 16.02.2024 2,140.50 16.02.2024 Split of equity
2. Gaurang Shah — Company Secretary & Compliance Officer 4 | March 11, 2015 30.82,500 2 ) \Slgﬁjr: ;g%ﬂ ;gce' 51,37,500
Sr. Aggregate Number of Nature pf Mipimum . _Date of . Ma_ximum _Date of . 5 [July 10, 2017 (2,15,000) 2 155040~ | Market sale 49,22.500
No. | Equity Shares Purchased TraMn::a:el;on Price (%) | Minimum Price | Price (X) [Maximum Price 6 [duly 11, 2017 (24,85,000) 2 150011~ | Market sale 24.37.500
1 57 Purchase 1,814.20 | 06.11.2023 1,796.60 06.11.2023 Equity shares
7 INTENTION OF PROMOTERS, MEMBERS OF THE PROMOTER GROUP AND PERSONS IN CONTROL 0F | /|12 2019 wesn) 2 D " 23,90,903
THE COMPANY TO PARTICIPATE IN THE BUYBACK: Equity shares
7.1 Interms of the Buy-back Regulations, under tender offer route, the promoters, members of the promoter g |December 24, (46,575) 2 1,850.00 |tendered in 23,44,328
group and persons in control of the Company have the option to participate in the Buyback. In this regard, 2020 Buyback
the promoters, members of the promoter group and persons in control of the Company, by their letters Equity shares
dated May 02, 2024 have expressed their intention to participate in the Buyback and tender Equity Shares 9 |February 25, 2022 (44,476) 2 2,550.00 | tendered in 22.99,852
based on their entitiement. Buyback
Sr. Name of Promoter and Promoter Group SLUE il L LTI L 10 |June 24, 2022 11.49 926 2 Issue of bonus 34.49 778
No. and Person In Control Shares Held As on The | of Equity Shares une 4, a9, ~ | shares 49,
Date of Board Meeting | Intended to Tender Equity shares
1 |Yogesh M Agrawal, trustee Yogesh Agrawal Trust 1,82,33,038 91,20,000 11 [March 10, 2023 (70,481) 2 1,425.00 |tendered in 33,79,297
2 |Rajesh M Agrawal, trustee Rajesh Agrawal Trust 1,82,33,039 91,20,000 Buyback
3 | Ravi P Agrawal, trustee Ravi Agrawal Trust 1,63,86,623 1,14,70,000 Total 33,79,297
4 | Aayush M Agrawal, trustee Aayush Agrawal Trust 1,42,37,664 1,21,00,000 ~ Represent the average sell price of Equity Shares sold.
5 ga_nga Exports being represented by Yogesh Agrawal, 33.79,207 33.79,297 *excluding transaction costs like brokerage, stt, stamp duty etc.
ajesh Agrawal & Ravi Agrawal 3 NO DEFAULTS
6 |Ravi P Agrawal 2,85,000 Nil - -
2 - 8.1  There are no defaults subsisting in payment of dividend or repayment of any term loans to any shareholder
7_|Aayush M Agrawal 30,000 Nil or financial institution or banking company (including interest payable thereon), as the case may be. Further
8 |Gabs Investments Pvt Ltd 1,25,88,393 Nil the Company has not issued any deposits, debentures or preference shares.
Total shareholding 1,32,97,428 4,51,89,297 (Continued next page..) J
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CONFIRMATIONS FROM THE COMPANY AS PER THE PROVISIONS OF THE BUY-BACK REGULATIONS
AND THE ACT:

All Equity Shares of the Company are fully paid up;

The Company shall not issue and allot any Equity Shares or other specified securities from the date of
passing of the Board resolution approving the Buyback including by way of bonus issue till the expiry of
the buyback period i.e., date on which the payment of consideration to shareholders who have accepted
the buyback offer is made in accordance with the Companies Act and the SEBI except in the discharge of
subsisting obligations such as stock option schemes or convertible securities, as may be permitted under
the relevant regulations and applicable law, SEBI Buy-back Regulations;

Unless otherwise as may be specifically permitted under any relaxation circular issued by SEBI, as per
Regulation 24(i)(f) of the SEBI Buy-back Regulations, the Company shall not raise further capital for a
period of one year or such other period as may be prescribed, from the expiry of the buyback period i.e., the
date on which the payment of consideration to shareholders who have accepted the buyback offer is made
except in discharge of subsisting obligations;

The Company shall not buyback its Equity Shares or other specified securities from any person through
negotiated deal whether on or off the Stock Exchanges or through spot transactions or through any private
arrangement in the implementation of the Buyback;

The aggregate maximum amount of the Buyback i.e. X 2,85,00,00,370 (Rupees Two Hundred Eighty Five
Crores and Three Hundred Seventy only) does not exceed 10% of the aggregate of the total paid-up capital
and free reserves based on both audited standalone or audited consolidated financial statements of the
Company as on March 31, 2024, whichever sets out a lower amount;

The number of Equity Shares proposed to be purchased under the Buyback i.e. 10,28,881 (Ten Lakhs
Twenty Eight Thousand Eight Hundred & Eighty One Only) Equity Shares does not exceed 25% of the total
number of equity shares in the total paid-up capital of the Company as on March 31, 2024 through the
board approval route as per the provisions of the Companies Act and Buy-back Regulations;

There are no pending schemes of amalgamation or compromise or arrangement pursuant to the Companies
Act (“Scheme”) involving the Company, and no public announcement of the Buyback shall be made during
pendency of any such Scheme;

the Buyback shall be completed within a period of one year from the date of passing of the resolution by the
Board;

The Company shall not make any further offer of buyback within a period of one year or such other period
as may be prescribed, reckoned from the expiry of the buyback period i.e., date on which the payment of
consideration to shareholders who have accepted the buyback offer is made;

The Company shall not withdraw the Buyback offer once the public announcement of the offer of the
Buyback is made;

The Company shall not buyback out of the proceeds of an earlier issue of the same kind of shares or same
kind of other specified securities;

The Company shall comply with the statutory and regulatory timelines in respect of the buyback in such
manner as prescribed under the Companies Act and/or the SEBI Buy-back Regulations and any other
applicable laws;

The Company shall not utilize any borrowed funds, whether secured or unsecured, of any form or nature,
from banks or financial institutions for the purpose of buying back its Equity Shares tendered in the Buyback;
The Company shall not directly or indirectly purchase its own Equity Shares through any subsidiary
company including its own subsidiary companies, or through any investment company or group of
investment companies;

The Company is in compliance with the provisions of Section 92, 123, 127 and 129 of the Companies Act,
as applicable;

The Company will ensure consequent reduction of its share capital post Buyback and the Equity Shares
bought back by the Company will be extinguished and physically destroyed in the manner prescribed under
the Buy-back Regulations and the Companies Act within the specified timelines;

There are no defaults (either in past or subsisting) in repayment of deposits, interest payment thereon,
redemption of debentures or payment of interest thereon or redemption of preference shares or payment
of dividend due to any shareholder, or repayment of any term loans or interest payable thereon to any
shareholder or financial institution or banking company, as the case maybe;

The Company will not buyback Equity Shares which are locked-in or non-transferable until the pendency of
such lock-in, or until the time the Equity Shares become transferable, as applicable;

The consideration for the Buyback shall be paid by the Company only in cash;

The ratio of the aggregate of secured and unsecured debts owed by the Company after the Buyback shall
be less than or equal to 2:1 of its paid-up capital and free reserves based on the audited standalone or
consolidated financial statements of the Company as on March 31, 2024, whichever sets out a lower
amount, as prescribed under the Companies Act and the SEBI Buy-back Regulations;

The Company shall transfer from its free reserves, current surplus and/ or cash and cash equivalents and/or
internal accruals and/or liquid resources and/or such sources as may be permitted by law, a sum equal to
the nominal value of the Equity Shares bought back through the Buyback to the capital redemption reserve
account and the details of such transfer shall be disclosed in its subsequent unaudited/ audited financial
statements;

The Buyback shall not result in delisting of the Equity Shares from Stock Exchanges.

The Buyback would be subject to the condition of maintaining minimum public shareholding requirements
as specified in Regulation 38 of the SEBI Listing Regulations;

As per Regulation 24(i)(e) of the SEBI Buy-back Regulations, the Promoters and members of Promoter
Group or Person Acting in Concert shall not deal in the Equity Shares or other specified securities of
the Company (save and except pledge/ de-pledge) either through the Stock Exchanges or off-market
transactions (including inter-se transfer of Equity Shares among the promoters and members of promoter
group) from the date of passing of the resolution by the Board approving the Buyback till the closing of the
Buyback offer;

That the Company has not completed a Buyback of any of its securities during the period of one year
immediately preceding the date of this Board Meeting.

As per Regulation 5 (c) and Schedule I (i) of the SEBI Buy-back Regulations, it is confirmed that there is
no breach of any covenants of the loans taken w.r.t. the Buyback of the Equity Shares

CONFIRMATIONS FROM THE BOARD OF DIRECTORS OF THE COMPANY

The Board hereby confirms that it has made a full enquiry into the affairs and prospects of the Company and
has formed an opinion, that:

immediately following the date of the Board Meeting i.e. May 02, 2024, there will be no grounds on which
the Company could be found unable to pay its debts;

as regards the Company’s prospects for the year immediately following the date of the Board Meeting
approving the Buy-back, and having regards to the Board’s intention with respect to the management of the
Company’s business during that year and to the amount and character of the financial resources, which
will, in the Board’s view, be available to the Company during that year, the Company will be able to meet its
liabilities as and when they fall due and will not be rendered insolvent within a period of 1 (one) year from
the date of the Board Meeting;

in forming its opinion aforesaid, the Board has taken into account the liabilities as if the Company were being
wound up under the provisions of the Companies Act, 2013 or the Insolvency and Bankruptcy Code, 2016
(including prospective and contingent liabilities);

the ratio of the aggregate of secured and unsecured debts owed by the Company after the Buyback
shall be less than or equal to 2:1 of its paid-up capital and free reserves based on the standalone or
consolidated financial statements of the Company as on March 31, 2024, whichever sets out a lower
amount, as prescribed under the Companies Act and the Securities and Exchange Board of India (Buy-Back
of Securities) Regulations, 2018.

REPORT ADDRESSED TO THE BOARD OF DIRECTORS BY THE COMPANY’S STATUTORY AUDITORS
QUOTE

To,

The Board of Directors,

Ajanta Pharma Limited,

Ajanta House, 98 Govt Industrial Area,

Kandivali (West), Mumbai — 400 067, Maharashtra, India

02 May 2024

Dear Sirs / Madam,

Sub: Independent Auditors’ Report in Respect Of proposed buy-back of equity shares by Ajanta Pharma
Limited (“the Company”) In Terms Of Clause (xi) Of Schedule | Of Securities and Exchange Board Of
India (Buy-Back Of Securities) Regulations, 2018, as amended (The “Buy-Back Regulations”)

1. This report is issued in accordance with the terms of our engagement letter dated 10 August 2022 and
addendum to engagement letter dated 02 May 2024 with Ajanta Pharma Limited (“the Company”).

2. The Board of Directors of the Company have approved a proposed buy-back of equity shares by the
Company at its meeting held on 02 May 2024 in pursuance of the provisions of Section 68, 69 and 70
of the Companies Act, 2013 (‘the Act’) and the Buy-back Regulations. The accompanying Statement
of permissible capital payment (including premium) (‘Annexure A’) as at 31 March 2024 (hereinafter
referred as the “Statement”) is prepared by the management of the Company, which we have initiated
for identification purpose only.

Management’s Responsibility for the Statement

3. The preparation of the Statement in accordance with Section 68(2) of the Act and in compliance with
Section 68, 69 and 70 of the Act and Buy-back Regulations, is the responsibility of the Management
of the Company, including the computation of the amount of the permissible capital payment, the
preparation and maintenance of all accounting and other relevant supporting records and documents.
This responsibility includes the design, implementation, and maintenance of internal control relevant to
the preparation and presentation of the Statement and applying an appropriate basis of preparation; and
making estimates that are reasonable in the circumstances.

4. The Board of Directors is also responsible to make a full inquiry into the affairs and prospects of the
company and to form an opinion on reasonable grounds that the Company will be able to pay its
debts from the date of Board Meeting approving the buyback of its equity shares i.e., 02 May 2024
(hereinafter referred as the “date of the board meeting”) and will not be rendered insolvent within a
period of one year from the date of the Board Meeting, and in forming the opinion, it has taken into
account the liabilities (including prospective and contingent liabilities) as if the company were being
wound up under the provisions of the Companies Act or the Insolvency and Bankruptcy Code, 2016.

Auditor’s Responsibility

5. Pursuant to the requirements of the Buy-Back Regulations, it is our responsibility to provide reasonable
assurance whether:
i.we have inquired into the state of affairs of the Company in relation to its audited standalone financial

statements and audited consolidated financial statements as at and for the year ended 31 March
2024 read with the declaration of solvency approved by the board of directors dated 02 May 2024

i. the amount of maximum permissible capital payment towards buy back as detailed in Annexure A

has been computed in accordance with the limits specified in section 68(2) of the act;

iii. the amounts of total paid-up capital and free reserves have been accurately extracted from the

audited standalone financial statements and audited consolidated financial statements of the

company as at and for the year ended 31 March 2024;

the Board of Directors of the Company in their meeting dated 02 May 2024, have formed the opinion

as specified in clause (x) of schedule | to the Buy-Back Regulations, on reasonable grounds that the

company will not, having regard to its state of affairs, be rendered insolvent within a period of one
year from the date of board meeting held to consider the proposal of Buy-Back of Equity Shares.

6. The audited standalone financial statements and audited consolidated financial statements for the
financial year ended on 31 March 2024 referred to in paragraph 5 above, which we have considered
for the purpose of this report, have been audited by us, on which we have issued an unmodified audit
opinion vide our reports dated 02 May 2024. Our audits of these financial statements were conducted
in accordance with the Standards on Auditing, as specified under section 143 of the Act and other
applicable authoritative pronouncements issued by the Institute of Chartered Accountants of India.
Those Standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement.

=

Place
Date:

: Mumbai

7. Our engagement involves performing procedures to obtain sufficient appropriate evidence on the above
reporting. The procedures selected depend on the auditor’s judgement, including the assessment of the
risks associated with the above reporting. We accordingly performed the following procedures:

i. Examined that the amount of maximum permissible capital payment towards the Buyback as
detailed in Annexure A has been computed in accordance with the limits specified in section 68(2)
of the act;

ii. Inquired into the state of affairs of the company in relation to its audited standalone financial
statements and audited consolidated financial statements as at and for the year ended 31 March
2024

iii. Obtained declaration of solvency as approved by the board of directors on 02 May 2024 pursuant
to the requirements of clause (x) of Schedule | to the Buy-Back Regulations;

iv. Traced the amounts of total paid-up equity share capital, retained earnings, securities premium and
general reserves as mentioned in Annexure A from the audited standalone financial statements and
audited consolidated financial statements as at and for the year ended 31 March 2024;

v. Examined that the Buy Back approved by Board of Directors in its meeting held on 02 May 2024 is
authorized by the Articles of Association of the Company,

vi. Examined that all the shares for buy-back are fully paid-up;

vii. Verified the arithmetical accuracy of the amounts mentioned in Annexure A; and

viii. We have obtained appropriate representations from the Management of the Company.

8. We conducted our examination of the Statement in accordance with the Guidance Note on Reports or
Certificates for Special Purposes’ (Revised 2016) issued by the Institute of Chartered Accountants of
India. The Guidance Note requires that we comply with the ethical requirements of the Code of Ethics
issued by the Institute of Chartered Accountants of India.

9. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 1,
Quality Control for Firms that Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Related Services Engagements.

10. We have no responsibility to update this report for events and circumstances occurring after the date
of this report.

Opinion

11. Based on inquiries conducted and our examination as above, we report that:

a) We have inquired into the state of affairs of the Company in relation to its latest audited standalone
financial statements and audited consolidated financial statements as at and for the year ended 31
March 2024 read with the declaration of solvency approved by board of directors on 02 May 2024;

b) the amount of maximum permissible capital payment towards buy back as detailed in Annexure A
has been computed in accordance with the limits specified in section 68(2) of the Act;

c) the amounts of share capital and free reserves have been accurately extracted from the audited
standalone financial statements and audited consolidated financial statements of the Company as at
and for the year ended 31 March 2024;

d) the Board of Directors of the Company in their meeting dated 02 May 2024, have formed the opinion
as specified in clause (x) of Schedule | to the Buy-back Regulations, on reasonable grounds that the
Company will not, having regard to its state of affairs, be rendered insolvent within a period of one
year from the date of board meeting held to consider the proposal of Buy-back of Equity Shares.

Restriction on Use

12. This report has been issued at the request of the Company solely for use of the Company (i) in
connection with the proposed buy-back of equity shares of the Gompany in pursuance to the provisions
of Sections 68 and other applicable provisions of the Act and Buy-back Regulations, (ii) to enable the
Board of Directors of the Company to include in the public announcement, letter of offer and other
documents pertaining to buy-back to be sent to the shareholders of the Company or filed with (a) the
Registrar of Companies, Securities and Exchange Board of India, Stock Exchanges, public shareholders
and any other regulatory authority as per applicable law and (b) the Central Depository Services (India)
Limited, National Securities Depository Limited and (jii) for providing to the managers, each for the
purpose of extinguishment of equity shares and for their diligence and may not be suitable for any other
purpose. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose
or to any other person to whom this report is shown or into whose hands it may come without our prior
consent in writing.

For B SR & Co. LLP

Chartered Accountants

(Firm Registration No. 101248W/W-100022)
Sd/-

Sreeja Marar

Partner

Membership No: 111410

02 May 2024 UDIN: 24111410BKGQOC6452

Annexure A

Statement of determination of the permissible capital payment towards Buy-back of Equity Shares (“the
Statement”) in accordance with Section 68(2) of the Companies Act, 2013 and Regulations 4 and 5 of the

Buy-back Regulations

Computation of amount of permissible capital payment towards Buy-back of equity shares in accordance with the
proviso to Section 68(2)(b) of the Companies Act, 2013 (“the Act”) and the proviso to Regulation 4(iv) and 5(i)

(b) of the Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018, as amended, based
on annual audited Standalone or Consolidated Financial Statements as at and for the year ended March 31, 2023:
Sr. . Standalone | Consolidated
No. LTS Amount Amount
A Paid up equity share capital and free reserves as of March 31, 2024,
based on the financial statements of the Company
Total paid-up Equity Share Capital 25.27 25.27
Free Reserves, comprising
- Securities Premium Account 0.18 0.18
- General Reserve 139.48 211.04
- Surplus in the statement of profit and loss 3,253.44 3,314.34
Total Paid up Equity Share Capital and Free Reserves 3,418.37 3,550.83
B The amount of Maximum Permissible Capital Payment towards the
Buyback being lower of;
Maximum permissible capital payment towards Buy-back of Equity Shares
in accordance with Section 68(2)(c) of the Companies Act, 2013 read with 85459 887.71
Regulation 4 of the Buy-back Regulations (25% of paid-up equity capital ' ’
and free reserves as at March 31, 2024)
Maximum permissible capital payment towards Buy-back of Equity Shares
in accor_dance with Section 68(2) (b) of_the Companies Act, 2013_read wjth 341.84 355.08
Regulation 4 of the Buy-back Regulations (10% of paid-up equity capital ' )
and free reserves as at March 31, 2024)
Amount approved by the Board of Directors at its meeting held on May| 285 crores excluding taxes,
02, 2024. cost and expenses

~ The amount includes X 0.09 crores on account of forfeiture of equity shares.

For and on behalf of the Board of Directors of
Ajanta Pharma Limited

Sd/-

Name: Yogesh M. Agrawal

Desig

Place
Date:

Sd/-

Name: Sreeja Marar

Partner

Membership No: 111410

B SR & Co. LLP

Chartered Accountants

Firm’s Registration No: 101248W/W-100022

nation: Managing Director

: Mumbai

02.05.2024

UNQUOTE
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PRIOR APPROVALS FROM LENDERS

As on the date this Public Announcement, the Company has obtained facilities with Banks. In accordance
with Regulation 5(i)(c) and Schedule | clause (xii) of the SEBI Buy Back Regulations, there is no breach of
any covenants of loans taken from any Banks.

RECORD DATE AND SHAREHOLDER ENTITLEMENT

As required under the Buy-back Regulations, the Company has fixed Thursday, May 30, 2024, as the
Record Date for the purpose of determining the entitlement and the names of the Eligible Shareholders,
who will be eligible to participate in the Buyback.

In due course, Eligible Shareholders will receive a letter of offer in relation to the Buyback (“Letter of
Offer”) along with a tender offer form indicating the entitlement of the Eligible Shareholder for participating
in the Buyback. Even if the Eligible Shareholder does not receive the Letter of Offer along with a tender
form, the Eligible Shareholder may participate and tender shares in the Buyback. The dispatch of the Letter
of Offer shall be through electronic mode via email only, within two (2) working days from the Record Date
and that in case any shareholder requires a physical copy of the Letter of Offer a request has to be sent to
the Company or Registrar to the Buyback i.e. Link Intime India Private Limited at the address mentioned
as Paragraph 17 to receive a copy of the letter of offer in physical form and the same shall be provided.
The Equity Shares proposed to be bought back by the Company shall be divided into two categories:

(a) reserved category for small shareholders (defined hereinafter); and

(b) general category for all other Eligible Shareholders.

As defined in Regulation 2(j)(n) of the Buy-back Regulations, a “Small Shareholder” is a shareholder
of the Company who holds Equity Shares whose market value, on the basis of the closing price of the
Equity Shares on NSE and BSE having the highest trading volume as on the Record Date, is not more than
¥2,00,000 (Rupees Two Lakh Only).

In accordance with Regulation 6 of the Buy-back Regulations, 15% (fifteen percent) of the number of
Equity Shares which the Company proposes to buy back or the number of Equity Shares entitled as per
the shareholding of Small Shareholders as on the Record Date, whichever is higher, shall be reserved for
the Small Shareholders as part of this Buyback.

Based on the shareholding on the Record Date, the Company will determine the entitlement of each
Eligible Shareholder, including Small Shareholders, to tender their Equity Shares in the Buyback. This
entitlement for each Eligible Shareholder will be calculated based on the number of Equity Shares held
by the respective Eligible Shareholder as on the Record Date and the ratio of Buyback applicable in
the category to which such Eligible Shareholder belongs. The final number of Equity Shares that the
Company will purchase from each Eligible Shareholder will be based on the total number of Equity Shares
tendered by such Eligible Shareholder. Accordingly, the Company may not purchase all of the Equity
Shares tendered by an Eligible Shareholder in the Buyback.

In accordance with Regulation 9(ix) of the Buy-back Regulations, in order to ensure that the same Eligible
Shareholder with multiple demat accounts/ folios do not receive a higher entitlement under the Small
Shareholder category, the Equity Shares held by such Eligible Shareholders with a common permanent
account number (“PAN”) shall be clubbed together for determining the category (Small Shareholder or
general) and entitlement under Buyback. In case of joint shareholding, the Equity Shares held in cases
where the sequence of PANs of the joint shareholders is identical shall be clubbed together. In case of
Eligible Shareholders holding Equity Shares in physical form, where the sequence of PANs is identical
or where the PANs of all joint shareholders are not available, the Registrar to the Buyback will check
the sequence of the names of the joint holders and club together the Equity Shares held in such cases
where the sequence of the PANs and the names of joint shareholders are identical. The shareholding of
institutional investors like mutual funds, pension funds/ trusts, insurance companies, foreign institutional
investors/ foreign portfolio investors etc. with common PAN will not be clubbed together for determining
the category and will be considered separately, where these Equity Shares are held for different schemes/
sub-accounts and have a different demat account nomenclature based on information prepared by the
Registrar to the Buyback as per the shareholder records received from the depositories. Further, the
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Equity Shares held under the category of ‘clearing members’ or ‘corporate body margin account’ or
‘corporate body-broker’ as per the beneficial position data as on the Record Date with common PAN are
not proposed to be clubbed together for determining their entitlement and will be considered separately,
where these Equity Shares are assumed to be held on behalf of clients.

After accepting the Equity Shares tendered on the basis of entitlement, the Equity Shares left to be bought
back, if any, in one category shall first be accepted, in proportion to the Equity Shares tendered over and
above their entitiement in the offer by Eligible Shareholders in that category, and thereafter from Eligible
Shareholders who have tendered over and above their entitiement in other category.

The participation of Eligible Shareholders in the Buyback is voluntary. Eligible Shareholders holding Equity
Shares of the Company can choose to participate and get cash in lieu of Equity shares to be accepted
under the Buyback or they may choose not to participate and enjoy a resultant increase in their percentage
shareholding, post Buyback, without additional investment. Eligible Shareholders holding Equity Shares
of the Company may also tender a part of their entitement. Eligible Shareholders holding Equity Shares
also have the option of tendering additional shares (over and above their entitlement) and participate in the
shortfall created due to non-participation of some other shareholders, if any.

The maximum number of Equity Shares that can be tendered under the Buyback by any Eligible
Shareholder cannot exceed the number of Equity Shares held by the Eligible Shareholder as on the Record
Date. In case the Eligible Shareholder holds Equity Shares through multiple demat accounts, the tender
through a demat account cannot exceed the number of Equity Shares held in that demat account.

The Equity Shares tendered as per the entitlement by Eligible Shareholders holding Equity Shares of the
Company as well as additional shares tendered, if any, will be accepted as per the procedure laid down
in the Buy-back Regulations. If the Buyback entitlement for any shareholder is not a round number, then
the fractional entitlement shall be ignored for computation of Buyback entitiement to tender Equity Shares
in the Buyback. The settlement under the Buyback will be done using the “Mechanism for acquisition
of shares through Stock Exchange pursuant to Tender-Offers under Takeovers, Buy-Back and Delisting”
notified under the SEBI Circulars. Eligible Shareholders will receive a letter of offer along with a tender/
offer form indicating the entitlement of the equity shareholder for participating in the Buyback.
Participation in the buyback by shareholders may trigger taxation in India and in their country of residence.
The buyback transaction would also be subject to securities transaction tax in India. The shareholders are
advised to consult their own legal, financial and tax advisors prior to participating in the buyback.
Detailed instructions for participation in the Buyback (tender of Equity Shares in the Buyback) as well
as the relevant timetable will be included in the Letter of Offer to be sent in due course to the Eligible
Shareholder(s) as on the Record Date.

PROCESS AND METHODOLOGY FOR BUYBACK

The Buyback is open to all Eligible Shareholders/beneficial owners of the Company holding Equity Shares
either in physical and/ or in dematerialized form as on the Record Date.

The Buyback shall be implemented using the “Mechanism for acquisition of shares through Stock
Exchange” pursuant to the SEBI Circulars (“Stock Exchange Mechanism”) and following the procedure
prescribed in the Companies Act and the Buy-back Regulations and as may be determined by the Board
(including a committee authorized to complete the formalities of the Buyback) on such terms and
conditions as may be permitted by law from time to time.

For implementation of the Buyback, the Company has appointed Pravin Ratilal Share And Stock Brokers
Ltd as the registered broker to the Company (“Company’s Broker”) to facilitate the process of tendering of
Equity Shares through the Stock Exchange Mechanism for the Buyback and through whom the purchases
and settlements on account of the Buyback would be made by the Company. The contact details of the
Company’s Broker are as follows:

Name of the Broker: Pravin Ratilal Share And Stock Brokers Limited

Ph.: 079-26553758 / 079-66302758 | Web: www.prssb.com | Email: info@prssb.com

Address: Sakar-1, 5th Floor, Opp Gandhigram Railway Station, Navrangpura, Ahmedabad - 380009
SEBI Registration No.: INZ000206732

Corporate Identity Number: U67120GJ1994PLC022117 | Validity Period: Permanent

The Company will request NSE to provide the separate acquisition window (“Acquisition Window”) to
facilitate placing of sell orders by Eligible Shareholders who wish to tender Equity Shares in the Buyback.
NSE will be the designated Stock Exchange for the purpose of this Buyback. The details of the Acquisition
Window will be specified by the NSE from time to time.

During the tendering period, the order for selling the Equity Shares will be placed in the Acquisition Window
by Eligible Shareholders through their respective stock broker(s) (“Seller Member(s)”) during normal
trading hours of the secondary market. The Seller Member can enter orders for Equity Shares held in
dematerialized form and physical form. In the tendering process, the Company’s Broker may also process
the orders received from the Eligible Shareholders.

In the event the Seller Member(s) of any Eligible Shareholder is not registered with NSE as a trading
member/ stock broker, then that Eligible Shareholder can approach any NSE registered stock broker and
can register themselves by using quick unique client code (“UCC”) facility through NSE registered stock
broker (after submitting all details as may be required by such NSE registered stock broker in compliance
with applicable law). In case the Eligible Shareholders are unable to register using UCC facility through any
other registered broker, Eligible Shareholders may approach Company’s Broker i.e. Pravin Ratilal Share
and Stock Brokers Limited to place their bids, subject to completion of KYC requirements as required by
the Company’s Broker.

Modification/cancellation of orders and multiple bids from a single Eligible Shareholder will only be
allowed during the tendering period of the Buyback. Multiple bids made by a single Eligible Shareholder for
selling Equity Shares shall be clubbed and considered as “one bid” for the purposes of acceptance.

The cumulative quantity tendered shall be made available on the website of NSE (www.nseindia.com)
throughout the trading session and will be updated at specific intervals during the tendering period.
Further, the Company will not accept Equity Shares tendered for Buyback which areunder restraint order
of the court/ any other competent authority for transfer/ sale and/ or title in respect of which is otherwise
under dispute or where loss of share certificates has been notified to the Company and the duplicate share
certificates have not been issued either due to such request being under process as per the provisions of
law or otherwise.

Procedure to be followed by Eligible Shareholders holding Equity Shares in dematerialized form:
14.9.1 Eligible Shareholders who desire to tender their Equity Shares held by them in dematerialized
form under the Buyback would have to do so through their respective Seller Member by
indicating to the concerned Seller Member, the details of Equity Shares they intend to tender
under the Buyback.

The Seller Member(s) would be required to place an order/ bid on behalf of the Eligible
Shareholders who wish to tender Equity Shares in the Buyback using the Acquisition Window
of the Designated Stock Exchange (NSE). For further details, Eligible Shareholders may refer to
the circulars issued by the Stock Exchanges and Indian Clearing Corporation Limited and the
National Securities Clearing Corporation (collectively referred to as “Clearing Corporations”).
The details and the settlement number under which the lien will be marked on the Equity Shares
tendered for the Buyback will be provided in a separate circular to be issued by the Stock
Exchanges and/or the Clearing Corporation.

The lien shall be marked by the Seller Member in the demat account of the Eligible Shareholder
for the shares tendered in tender offer. Details of shares marked as lien in the demat account
of the Eligible Shareholder shall be provided by the depositories to Clearing Corporation. In
case, the Shareholders demat account is held with one depository and clearing member pool
and Clearing Corporation Account is held with other depository, shares shall be blocked in the
shareholders demat account at source depository during the tendering period. Inter depository
tender offer (“IDT”) instructions shall be initiated by the shareholders at source depository to
clearing member/ Clearing Corporation account at target depository. Source depository shall
block the shareholder’s securities (i.e., transfers from free balance to blocked balance) and
send IDT message to target depository for confirming creation of lien. Details of shares blocked
in the shareholders demat account shall be provided by the target depository to the Clearing
Corporation.

For custodian participant orders for demat Equity Shares, early pay-in is mandatory prior to
confirmation of order by custodian. The custodian participant shall either confirm or reject
the orders not later than the closing of trading hours on the last day of the tendering period.
Thereafter, all unconfirmed orders shall be deemed to be rejected. For all confirmed custodian
participant orders, order modification by the concerned selling member shall revoke the custodian
confirmation and the revised order shall be sent to the custodian again for confirmation.

Upon placing the bid, the Seller Member(s) shall provide a Transaction Registration Slip (“TRS”)
generated by the exchange bidding system to the Eligible Shareholder on whose behalf the bid
has been placed. The TRS will contain the details of the order submitted like bid ID number,
application number, DP ID, client ID, number of Equity Shares tendered etc. In case of non-
receipt of the completed tender form and other documents, but lien marked on Equity Shares and
a valid bid in the exchange bidding system, the bid by such Eligible Shareholder shall be deemed
to have been accepted. It is clarified that in case of dematerialized Equity Shares, submission
of the tender form and TRS is not mandatory. After the receipt of the demat Equity Shares by
the Clearing Corporations and a valid bid in the exchange bidding system, the Buyback shall be
deemed to have been accepted, for Eligible Shareholders holding Equity Shares in demat form.
The Eligible Shareholders will have to ensure that they keep the depository participant (“DP”)
account active and unblocked to receive credit in case of return of Equity Shares due to rejection,
due to non-acceptance or due to prorated Buyback decided by the Company. Further, Eligible
Shareholders will have to ensure that they keep the bank account attached with the DP account
active and updated to receive credit remittance due to acceptance of Buyback of shares by
the Company. In the event if any equity shares are tendered to clearing corporation, excess
dematerialized equity shares or unaccepted dematerialized equity shares, if any, tendered by
the eligible shareholders would be returned to them by clearing corporation. If the securities
transfer instruction is rejected in the depository system, due to any issue then such securities
will be transferred to the Seller Member’s depository pool account for onward transfer to the
eligible shareholder. In case of custodian participant orders, excess dematerialized shares or
unaccepted dematerialized shares, if any, will be returned to the respective custodian depository
pool account.

Eligible shareholders who have tendered their demat shares in the buyback shall also provide all
relevant documents, which are necessary to ensure transferability of the demat shares in respect
of the tender form to be sent. Such documents may include (but not be limited to): (i) duly
attested power of attorney, if any person other than the eligible shareholder has signed the tender
form; (ii) duly attested death certificate and succession certificate/ legal heirship certificate, in
case any eligible shareholder is deceased, or court approved scheme of merger/ amalgamation
for a company; and (jii) in case of companies, the necessary certified corporate authorizations
(including board and/ or general meeting resolutions).

Procedure to be followed by Eligible Shareholders holding Equity Shares in physical form:

14.10.1 In accordance with SEBI's circular dated July 31, 2020 (circular no. SEBI/HO/CFD/CMD1/
CIR/P/2020/144), shareholders holding Equity Shares in physical form are allowed to tender
such shares in a buyback undertaken through the tender offer route. However, such tendering
shall be as per the provisions of the Buyback Regulations and terms provided in the Letter of
Offer.

Eligible Shareholders who are holding physical Equity Shares and intend to participate in the
Buyback will be required to approach their respective Seller Member along with the complete
set of documents for verification procedures to be carried out before placement of the bid.
Such documents will include the (a) Tender Form duly signed by all Eligible Shareholders
(in case shares are in joint names, in the same order in which they hold the Equity shares),
(b) original share certificate(s), (c) valid share transfer form(s)/Form SH-4 duly filled and
signed by the transferors (i.e. by all registered Shareholders in the same order and as per the
specimen signatures registered with the Company) and duly witnessed at the appropriate place
authorizing the transfer in favour of the Company, (d) self-attested copy of PAN card(s) of all
Eligible Shareholders, (e) any other relevant documents such as power of attorney, corporate
authorization (including board resolution/ specimen signature), notarized copy of death
certificate and succession certificate or probated will, if the original shareholder is deceased,
etc., as applicable. In addition, if the address of the Eligible Shareholder has undergone a change
from the address registered in the register of members of the Company, the Eligible Shareholder
would be required to submit a self-attested copy of address proof consisting of any one of the
following documents: valid Aadhar card, voter identity card or passport.
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Sequence of returns’big
impactonfinal corpus
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N
GROUND REALITY

DEEPESH RAGHAW

Prem invests X1 lakh per annum for 30
years, earning 12 per cent per annum for
the first 15 years and 6 per cent for the
next 15 years. Suresh also invests X1 lakh
per annum for 30 years, but earns 6 per
cent per annum for the first 15 years and
12 per cent for the subsequent 15 years.
Both invest the same amount and earn
the same return — a compound annual
growth rate (CAGR) of 8.96 per cent
over 30 years. Only the sequence of
returns is different.

Would both Suresh and Prem end up
with the same corpus at the end of
30 years? At the end of
this period, Suresh would
have accumulated 1.78
crore, while Prem would
have 1.25 crore.

Why did Suresh end
up with a 41 per cent
bigger corpus? This hap-

Sequence of returns
can dramatically
affect the longevity
of a retirement
corpus, especially if
retirees have to
withdraw more

bulk of wealth accumulation occurs in
the latter part of the accumulation
period. In Suresh’s case, he had only 14
per cent of his final corpus at the 15-year
mark, compared to Prem’s 33 per cent.

Young investors should not be
deterred by noise about -current
market levels and should instead
maintain their investment discipline.
Stock markets reflect the underlying
economy. So as long as you believe in
the long-term growth prospects of the
Indian economy, you should continue to
invest consistently.

The impact of sequence of returns
can be even more dramatic for investors
who are close to retirement. During this
phase, withdrawals are necessary, mean-
ing more units must be sold during mar-
ket dips to maintain income levels. Once
you sell an asset, you cannot benefit
from the subsequent recovery in its
price. The damage is greater if you
experience a bad sequence during the
early years of retirement. This can sig-
nificantly reduce the longevity of a
retirement corpus.

For example, with a retirement
corpus of 1 crore, annual
expenses of T5 lakh, inflation
at 6 per centayear, and a con-
sistent return of 8 per cent
per year, a portfolio would get
depleted in 25 years.

Now suppose we alter the
sequence to -5 per cent, 3 per

pened because he earned during market cent, -5 per cent, 3 per cent,
higher returns during the downturns earlyin 14.5 per cent for the next six
second half, when his theirretirement years, and then 8 per cent per

corpus was larger, whereas

Prem earned a strong series of returns
in the first half when his corpus was
relatively small.

The sequence of returns changed
the outcome.

Sequence of returns can have a
critical impact on two groups of inves-
tors: those just starting their careers and
those nearing retirement.

Many young investors avoid equity
markets due to the fear of volatility and
the possibility of ending up with an ini-
tial set of poor returns. The concern,
“What if the markets fall right after I
invest?” looms large. Initial returns do
matter. A poor initial experience might
discourage further investment, or worse,
prompt an exit from the market.

However, as demonstrated above, the

year thereafter. The long-
term return remains 8 per cent per year.
Now the portfolio gets depleted in 22
years. If assumptions about initial
returns were more pessimistic, the port-
folio would get depleted even sooner.
Whether before or during retirement,
one cannot choose the sequence of
returns. But one can position the port-
folio to either capitalise on a favourable
sequence or mitigate the impact of a less
favourable one. Employing an asset allo-
cation strategy and regular portfolio
rebalancing can help maintain sanity
and protect wealth during adverse mar-
ket phases, while fostering growth dur-
ing favourable phases.

The writer is a Sebi-registered
investment advisor

BINDISHA SARANG

husband has no control over his
Awife’s Streedhan’ (a woman’s

property), the Supreme Court
reaffirmed in a recent judgement which
emphatically recognised a woman’s
absolute right over her property.

“This judgment reinforces women’s
autonomy over their pre- and post-
marital property, asserting that any
contribution by awoman to her partner,
even if in the form of a loan, must be
returned,” says Ekta Rai, an advocate at
the Delhi High Court.

Streedhan refers to gifts, money or
property that a woman receives before
her marriage, at the time of her marriage,
during childbirth or widowhood, prima-
rily from her parents, relatives or in-laws.

“It is considered her exclusive prop-
erty and is meant to provide her with
financial security and independence
within her marital relationship,” says
Alay Razvi, partner at Accord Juris LLP.

Streedhan  comprises  assets
acquired through various lawful
means, including gifts, inheritance,
earnings, and investments.

If a bride receives her husband’s
family heirloom within the first
few days of marriage, it becomes
her streedhan.

The case

A Hindu married woman from Kerala
filed a petition in a family court seeking
the recovery of 89 sovereigns of gold and
2 lakh that her husband had used to
settle his financial debts. Although the
family court ruled in her favour, the
Kerala High Court only allowed her to
recover X2 lakh from her husband.

In the Supreme Court, a two-judge
bench comprising Sanjiva Khanna and
Deepankar Datta reiterated a married
woman’s rights over streedhan property.
The ruling affirmed that streedhan prop-
erty belongs exclusively to the woman.

“Streedhan property does not
become the joint property of the wife and
the husband, and the husband has no
title or independent dominion over the
property as owner. The Supreme Court
also held that streedhan is the absolute

STREEDHAN
AS DEFINED BY INDIAN
SUCCESSION ACT, 1956

B GIFTS AND BEQUESTS: This includes
assets received through gifts or
inheritance from both familial

and marital relations

PERSONAL FINANCE 15

Protecting streedhan: Maintain
inventory, store in woman's locker

The husband's family should also document all gifts to avoid false allegations

M PROPERTY ACQUIRED THROUGH
PERSONAL EFFORT: This covers assets
obtained through one'sindividual
endeavours, such as employment,
artistic pursuits, orany mechanical art

M ASSETS PURCHASED WITH STREEDHAN
FUNDS: If funds from Streedhan sources
are used to acquire property, those

assets are considered part of Streedhan

M PROPERTY
OBTAINED THROUGH
VARIOUS MEANS:
Thisincludes
property obtained
through
compromise,
adverse possession,
inheritance, orasa
sharein a partition

property of a woman, and she has all
rights to dispose of it at her own pleas-
ure,” says Anushkaa Arora, principal &
founder, ABA Law Office.

Often, the jewellery and other
streedhan items of new brides are kept
in bank lockers for security reasons,
with the bride wearing the jewellery
only occasionally. Many a times, the
husband and his family take control of
the jewelllery and other Streedhan. It is
crucial for women to understand their
rights over streedhan and how they can
retain control over it.

Protecting Streedhan

Married women should maintain an
inventory of streedhan received or
acquired, along with any relevant
evidence regarding these assets.

“As a matter of principle, they

ILLUSTRATION: BINAY SINHA

should have absolute custody of
streedhan. If not, they must be
aware of where it is stored and by
whom, to prevent any misappropria-
tion,” says Ankur Mahindro, managing
partner at Kred Jure.

Photographs of women wearing
their streedhan ornaments can be used
as evidence. “Preserve digital evidence
such as wedding pictures and receipts,”
says Rai. She adds that the title of any
property that is part of the streedhan
should be in the woman’s name.

Storing valuables in bank lockers
opened in their names can further
safeguard women’s interests.

“Consider drafting a prenuptial
agreement or a separate legal
document outlining the specifics
of streedhan and its management,”
says Razvi.

Rai advises women to stay informed
about their legal rights and seek legal
advice if required.

Families, too, need to be vigilant

The husband’s family also needs to take
a few steps to safeguard its interests.
When gifting jewellery to a woman,
provide the bills and receipts, including
descriptions and weights of items pur-
chased. “This ensures clarity of inten-
tion for both the husband and the
family, which the woman may also
appreciate,” says Pratibha Bangera, a
lawyer at the Bombay High Court.

The boy’s family must take
such precautions because there
have been instances of harassment
through false claims about streedhan.
“Fake jewellery lists are being used
to harass and extort from husbands
by threatening to file a criminal
complaint,” says Bangera.

Legal recourse for women

If a husband or his family usurps a
woman'’s streedhan, the law has provi-
sions for protecting her interests. “If a
woman entrusts dominion over her
streedhan property to her husband, or
to any family member, and it is not
returned to her, the woman can make
out an offence for ‘Punishment for
Criminal Breach of Trust’ under Section
406 of the Indian Penal Code, 1860.
This can result in imprisonment of up
to three years, a fine, or both,” says
Akhilesh Wahal, partner at Syal & Co.

What happens in court?

In case of disagreement, a husband
might have to prove that the wife is
falsely claiming property as streedhan.
“Typically, the responsibility of proving
ownership of the streedhan usually
lies with the woman asserting her

claim,” says Bangera.
In other religions, too, similar
provisions exist for protecting

women’s assets or gifts received at
the time of marriage. “In Islamic law,
there are provisions for mehr (dower)
given by the husband to the wife at
the time of marriage, which serves as
her financial security,” says Razvi.

r(Continued from previous page...)

14.10.3 Based on aforesaid documents the concerned Seller Member shall place an order/ bid on
behalf of the Eligible Shareholders holding Equity Shares in physical form who wish to tender
Equity Shares in the Buyback, using the Acquisition Window of NSE. Upon placing the bid, the
Seller Member shall provide a TRS generated by the exchange bidding system to the Eligible
Shareholder. TRS will contain the details of order submitted like folio number, certificate number,
distinctive number, number of Equity Shares tendered etc.

Any Seller Member /Eligible Shareholder who places a bid for physical Equity Shares, is required
to deliver the original share certificate(s) and documents (as mentioned above) along with TRS
generated by exchange bidding system upon placing of bid, either by registered post, speed post
or courier or hand delivery to the Registrar to the Buyback i.e. Link Intime India Private Limited
at the address mentioned at paragraph 17 below on or before the Buyback closing date. The
envelope should be superscribed as “Ajanta Pharma Limited Buyback 2024” to the Registrar
to the buyback at their office, so that the same are received within 2 days of bidding by Seller
Member and the same should reach not later than the buyback closing date (by 05:00 p.m.). One
copy of the TRS will be retained by Registrar to the Buyback and it will provide acknowledgement
of the same to the Seller Member in case of hand delivery.

In case of non-receipt of the completed tender form and other documents, but receipt of equity
shares in the account of the clearing corporation and a valid bid in the exchange bidding system,

14.10.4

14.10.5

15.1.3 For the Eligible Shareholders holding Equity Shares in physical form, the funds pay-out would
be given to their respective Selling Member’s settlement accounts for releasing the same to the
respective Eligible Shareholder’s account.

In case of certain shareholders viz. NRI, foreign clients etc. (where there are specific RBI and
other regulatory requirements pertaining to funds pay-out) who do not opt to settle through
custodians, the funds pay-out would be given to their respective Selling Member’s settlement
accounts for releasing the same to the respective Eligible Shareholder’s account. For this
purpose, the client type details would be collected from the depositories, whereas funds payout
pertaining to the bids settled through custodians will be transferred to the settlement bank
account of the custodian, each in accordance with the applicable mechanism prescribed by NSE
and the Clearing Corporation from time to time.

Details in respect of shareholder’s entitlement for tender offer process will be provided to the
Clearing Corporation by the Company or Registrar to the Buyback. On receipt of the same, the
Clearing Corporation will cancel the excess or unaccepted blocked shares. On settlement date, all
blocked shares mentioned in the accepted bid will be transferred to the Clearing Corporation.

In the case of inter depository, Clearing Corporation will cancel the excess or unaccepted
shares in target depository. Source depository will not be able to release the lien without a
release of IDT message from target depository. Further, release of IDT message shall be sent

15.1.4

15.1.5

15.1.6

15.2

16
16.1

16.2

the bid for buyback shall be deemed to have been accepted. by target depository either based on cancellation request received from Clearing Corporation or 17 INVESTOR SERVICE CENTER AND REGISTRAR TO THE BUYBACK
14.10.6 The Eligible Shareholders holding physical Equity Shares should note that physical Equity Shares automatically generated after matching with bid accepted detail as received from the Company 171 The Company has appointed the following as the Registrar to the Buyback:
will not be accepted unless the complete set of documents are submitted. Acceptance of the or the Registrar to the Buyback. Post receiving the IDT message from target depository, source
physical Equity Shares for Buyback by the Company shall be subject to verification as per the Depository will cancel/release excess or unaccepted block shares in the demat account of the LINK ntime
Buy-back Regulations and any further directions issued in this regard. The Registrar to the shareholder. Post completion of tendering period and receiving the requisite details viz., demat T N -
Buyback will verify such bids based on the documents submitted on a daily basis and till such account details and accepted bid quantity, source depository shall debit the securities as per the Link Intime India Private Limited ) . ) )
verification, the NSE shall display such bids as ‘unconfirmed physical bids’. Once Registrar to communication/message received from target depository to the extent of accepted bid shares Address: C 101, 1st Floor, 247 Park, L B S Marg, Vikhroli West, Mumbai — 400 083, Maharashtra, India.
the Buyback confirms the bids, they will be treated as ‘confirmed bids’ and displayed on the from shareholder’s demat account and credit it to Clearing Corporation settiement account in Tel. No.: +91 8109114949 | Fax: +91 22 4918 6060
Stock Exchange website. target depository on settlement date. Email: ajantapharma.buyback2024@linkintime.co.in
14.10.7 In case any Eligible Shareholder has submitted Equity Shares in physical form for 15.1.7 In relation to the physical Equity Shares: Investor Grievance ID: ajantapharma.buyback2024@linkintime.co.in | Website: www.linkintime.co.in
dematerialization, such Eligible Shareholders should ensure that the process of getting the Equity 15.1.7.1 If physical Equity Shares tendered by Eligible Shareholders are not accepted, the Contact Person: Mr. Shanti Gopalkrishnan;
Shares dematerialized is completed well in time so that they can participate in the Buyback share certificates would be returned to such Eligible Shareholders by registered post SEBI Registration Number: INR000004058 | Validity: Permanent
before the closure of the tendering period of the Buyback. or by ordinary post or courier at the Eligible Shareholders’ sole risk. The Company CIN: U67190MH1999PTC118368
14.10.8 An unregistered shareholder holding Equity Shares in physical form may also tender their Equity also encourages Eligible Shareholders holding physical shares to dematerialize their 170 |5 case of any query, the shareholders may also contact the Registrar to the Buyback, from Monday to
Shares in the Buyback by submitting the duly executed transfer deed for transfer of shares, physical shares. Friday between 10:00 am to 5:00 pm on all working days except public holidays at the above-mentioned
purchased prior to the Record Date, in their name, along with the offer form, copy of their PAN 15.1.7.2 If however, only a portion of the physical shares held by an Eligible Shareholder is address.
card and of the person from whom they have purchased shares and other relevant documents as accepted in the Buyback, then the Company is authorised to split the share certificate 18 MANAGER TO THE BUYBACK
required for transfer, if any. In the tendering process, the shareholder’s broker may also process and issue a Letter of Confirmation (“LOC”) in accordance with SEBI Circular No. SEBI/
the orders received from the Eligible Shareholders. HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8 dated January 25, 2022 with respect to the VIVRO
14.11 The Buyback from the Eligible Shareholders who are residents outside India including foreign corporate new consolidated share certificate for the unaccepted Equity Shares tendered in the
bodies (including erstwhile overseas corporate bodies), foreign portfolio investors, non-resident Indians, Buyback. The LOC shall be dispatched to the address registered with the Registrar and Vivro Financial Services Private Limited
members of foreign nationality, if any, shall be subject to the Foreign Exchange Management Act, 1999 and Transfer Agent (“RTA”). The RTA shall retain the original share certificate and deface Address: 607/608 Marathon Icon, Opp. Peninsula Corporate Park, Veer Santaji Lane,
rules and regulations framed thereunder, if any, Income Tax Act, 1961 and rules and regulations framed the certificate with a stamp “Letter of Confirmation Issued” on the face/ reverse of Off. Ganpatrao Kadam Marg, Lower Parel, Mumbai — 400 013, Maharashtra, India
thereunder, as applicable, and also subject to the receipt/provision by such Eligible Shareholders of such the certificate to the extent of the excess physical shares. The LOC shall be valid for a Tel.: +91 22 6666 8040 /+91 79 4040 4242
approvals, if and to the extent necessary or required from concerned authorities including, but not limited period of 120 days from the date of its issuance, within which the Equity Shareholder E-mail: investors@vivro.net | Website: www.vivro.net
to, approvals from the Reserve Bank of India under the Foreign Exchange Management Act, 1999 and rules shall be required to make a request to their depository participant for dematerializing COnia(;t Person(s): Shivém Patel/ Saksh.i Porw.al '
and regulations framed thereunder, if any and that such approvals shall be required to be taken by such the physical Equity Shares. In case the Equity Shareholder fails to submit the demat SEBI Registrati N ber: INM000010122 | Validity: P t
non-resident shareholders. request within the aforementioned period, the RTA shall credit the physical Equity egisiraflon Mumber: | Validity: Permanen
14.12 The reporting requirements for non-resident shareholders under Reserve Bank of India, Foreign Exchange Shares to a separate demat account of the Company opened for the said purpose. CIN: U67120GJ1996PTC029182
Management Act, 1999, as amended and any other rules, regulations, guidelines, for remittance of 15.1.8 The Equity Shares bought back in dematerialized form would be transferred directly to the demat 19~ DIRECTORS’ RESPONSIBILITY STATEMENT
funds, shall be made by the Eligible Shareholders and/ or the Seller Member through which the Eligible account of the Company opened for the Buyback (“Company Demat Account”) provided it is In terms of Regulation 24(i)(a) of the Buy-back Regulations, the Board accepts full and final responsibility
Shareholder places the bid. indicated by the Company’s Broker or it will be transferred by the Company’s Broker to the for all the information contained in this Public Announcement or any other information, advertisements,
15  METHOD OF SETTLEMENT Company Demat Account on receipt of the Equity Shares from the clearing and settlement circulars, brochures, publicity materials etc. which may be issued in relation to the Buyback and confirms
15.1  Upon finalization of the basis of acceptance as per the Buy-back Regulations: mechanism of the NSE. Fhat such document contains true, factual and material information and does not contain any misleading
15.1.1 The settlement of trades shall be carried out in the manner similar to settlement of trades in the 15.1.9 Eligible Shareholders who intend to participate in the Buyback should consult their respective information.
secondary market. Seller Member(s) for details of any cost, applicable taxes, charges and expenses (including FOR AND ON BEHALF OF THE BOARD OF DIRECTORS OF AJANTA PHARMA LIMITED
15.1.2 The Company will pay the consideration to the Company’s Broker who will transfer the funds brokerage) etc., that may be levied by the Seller Member(s) upon the selling shareholders Sd/- Sd/- Sd/-
pertaining to the Buyback to the Clearing Corporation’s bank accounts as per the prescribed for tendering Equity Shares in the Buyback (secondary market transaction). The Buyback :
schedule. The settlement of fund obligation for demat shares shall be affected as per the SEBI consideration received by the Eligible Shareholders in respect of accepted Equity Shares could Yogesh Agrawal Rajesh Agrawal Gaurang Shah
Circulars and as prescribed by NSE and BSE and Clearing Corporation from time to time. For be net of such costs, applicable taxes, charges and expenses (including brokerage) and the Managing Director Joint Managing Director Company Secretary &
. ) ) ) ) ' il iti (DIN: 00073673) (DIN: 00302467) Compliance Officer
Equity Shares accepted under the Buyback, the Clearing Corporation will make direct funds Manager to the Buyback and Company accepts no responsibility to bear or pay such additional . .
payout to respective Eligible Shareholders. If the Eligible Shareholders’ bank account details are cost, charges and expenses (including brokerage) incurred solely by the Eligible Shareholders. (Membership Number: F6696)
not available or if the funds transfer instruction is rejected by RBI/ bank, due to any reason, then 15.1.10 The Seller Member(s) would issue contract note and pay the consmi_eratlon for the Equity Shares Date: May 04, 2024
such funds will be transferred to the concerned Seller Member’s settlement bank account for accepted under the Buyback. The Company’s Broker would also issue a contract note to the g0y oo
L onward transfer to such Eligible Shareholders. Company for the Equity Shares accepted under the Buyback. AdBaaz

15.1.11 The lien marked against unaccepted Equity Shares will be released, if any, or would be returned
by registered post or by ordinary post or courier (in case of physical shares) at the Eligible
Shareholders’ sole risk. Eligible Shareholders should ensure that their depository account is
maintained till all formalities pertaining to the Offer are completed.

The Equity Shares accepted, bought and lying to the credit of the Company Demat Escrow Account and

the Equity Shares bought back and accepted in physical form will be extinguished in the manner and

following the procedure prescribed in the Buy-back Regulations.

COMPLIANCE OFFICER

The Company has designated the following as the Compliance Officer for the Buyback:

Name: Mr. Gaurang Shah

Designation: Company Secretary & Compliance Officer | Membership No: F6696

CIN: L24230MH1979PLC022059

Address: Ajanta House’, 98 Govt Industrial Area, Charkop, Kandivli (West), Mumbai - 400 067,

Maharashtra, India. | Tel no.: +91 22 6606 1000 | Email: investorgrievance@ajantapharma.com

In case of any clarifications or to address investor grievance, the shareholders may contact the Compliance

Officer, from Monday to Friday between 10:00 am to 5:00 pm on all working days except public holidays, at

the above-mentioned address.

Opinion,
Insight Out

Opinion, Monday to Saturday

To book your copy,

sms reachbs to 57575 or email order@bsmail.in

Business\Standard
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NEW DELHI

Branch :- Vidhyadhar Nagar

@ & 3iim asler
Bank of Baroda Jaipur-Rajasthan -302039
N NOTICE (For Immovable propert/ies)

(As per Appendix IV read with rule 8 (1) of the security interest (Enforcement) Rules,2002
Whereas, The undersigned being the Authorised Officer of the Bank of Baroda under the
Securitization and Reconstruction of Financial Assets and Enforcement of Security Interest Act,
2002 (54 of 2002) and in exercise of powers conferred under section 13(12) read with Rule 3 of the
Security Interest (Enforcement) Rules, 2002 issued a Demand Notice dated 20.01.2024, calling
upon the Borrower Mr. Ram Chandra Dhakar S/o Shri Narayan Dhakar to repay the amount
mentioned in the notice being Rs.19,65,091.19+ interest + other charges w. e. f.
19-01-2024 & legal charges (Rupees Nineteen Lakhs Sixty Five Thousand and ninety one paise
Only + Uncharged Interest + other charges w.e.f. 19.01.2024 ) as on 19.01.2024 together with
further interest thereon at the contractual rate plus costs, charges and expenses fill date of
payment within 60 days from the date of receipt of the said notice together with further interest,
incidental expenses, costs, charges etc. till date of payment and/or realization. The Borrowers
having failed to repay the amount, notice is hereby given to the Borrower and the public in general
that the undersigned has taken possession of the property described herein below in exercise of
powers conferred on him under sub-section (4) of section 13 of the Act read with Rule 8 of the
Security Interest Enforcement Rules, 2002 on this the 01st day of May of the year 2024. The
Borrower/Guarantors/Mortgagors in particular and the public in general is hereby cautioned not to
deal with the property and any dealings with the property/ies will be subject to the charge of Bank of
Baroda for an amount of Rs.19,65,091.19+ interest + other charges w. e. f. 19-01-2024 & legal
charges (Rupees Nineteen Lakhs Sixty Five Thousand and ninety one paise Only + Uncharged
Interest + other charges w.e.f. 19.01.2024 ) plus interest from 20.01.2024 and further interest
thereon at the contractual rate plus costs, charges and expenses ftill date of payment. The
Borrower’s attention is invited to provision of sub-section (8) of section 13 of the Act, in respect of
time available, to redeem the secured assets. Further we invite your attention to sub-section 8 of
section 13 of the Act wherein it has been provided that you may redeem the secured assets by
tendering the entire amount due together with cost, charges and expenses incurred by the Bank at
any time before publication of notice for public auction of inviting quotations or tender from public
of private treaty by way of lease, assignment or sale of the secured assets.
DESCRIPTION OF THE IMMOVABLE PROPERTY

Residential Flat No. 519, 5th Floor, Block-B, along with undivided proportionate share in land
UDAYRAJ, Land Khasra No.107, 108, 109, 110 and 112 Village Ramsinghpura URF
Rampura, Tehsil-Sanganer, Distt. Jaipur-Rajasthan-302029, under TPA in the name of Mr.
Ram Chandra Dhakar S/o Shri Narayan Dhakar, admeasuring built up are of 525.94 Sg.
Feet. Boundaries: - East: Open Space, West: Corridor, North: Flat no.518, South: Flat no.520,

CC: UDAIRAJ PALACE PVT. LTD. Registered office: 106/167, Vijay Path Circle, New Sanganer
Road, Mansarovar, Jaipur-Rajasthan for information and necessary action.

Date:- 01-05-2024, Place:- Jaipur Chief Manager / Authorised Officer, Bank of Baroda

Axis Bank Limited, SBB Loan Center,SCO 221, SECTOR 12, Paramjeet
/‘AX'S BANK | Tower, Kamal 132001 REGISTERED OFFICE: “Trishul’  3rd Floor Opp.
Samartheswar Temple, Near Law Garden, Ellisbridge, Ahmedabad - 380006
APPENDIX IV [Refer Rule — 8(1)] POSSESSION NOTICE
(For Immovable Property)

Whereas The undersigned being the Authorized Officer of Axis Bank Ltd. under the Securitisation and
Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 and in exercise of the

powers conferred under section 13 (12) read with Rule 3 of the Security Interest (Enforcement) Rules,
2002 issued demand notice dated 23-JAN-2024 calling upon 1. Mr. Pawan Aggarwal S/o Sh
Goverdhan Dass, H. No. 2049/30, Sector-6,bahadurgarh, Haryana-124507also At: M/s Aggarwal
Industrial Tools, Through Its Prop. Mr. Pawan Aggarwal S/o Sh Goverdhan Dass, Near Peer Baba,
Bari Brhman, Jammu, J&k - 181133 Also At: Mr. Pawan Aggarwal S/o Sh Goverdhan Dass, Flat No
B-2/63, Block B-2, 6th Floor, Rajasthali Apartment, Pitampura, New Delhi - 110034 (2) Mrs. Mohna
Aggarwal W/o Sh. Pawan Aggarwal, H. No.2049/30, Sector-6, Bahadurgarh, Haryana-124507, Also
At: Mrs. Mohna Aggarwal W/o Sh. Pawan Aggarwal, Flat No B-2/63, Block B-2, 6th Floor, Rajasthali
Apartment, Pitampura, New Delhi — 110034 to repay the amount mentioned in the notice being
Rs. 99,02,562/- (Rs Ninety Nine Lakh Two Thousand Five Hundred Sixty Two Only)due as on
23-JAN-2024 together with further unapplied interest and cost thereon within 60 days from the date of
receipt of the said notice. The Borrower(s)/Co-Borrower(s)/Mortgagor(s)/Guarantor(s) above said having
failed to repay the amount, notice is hereby given to the Borrower(s)/Co-Borrower(s)/Mortgagor(s)/
Guarantor(s) and the Public in General that the undersigned has taken possession of the property
described herein below in exercise of powers conferred on him/her under Section 13 (4) of the said Act
read with Rule 8 of Security Interest (Enforcement) Rules, 2002 on this 03 day of MAY, 2024. The
Borrower(s)/Co-Borrower (s)/ Mortgagor(s)/ Guarantor(s) above said in particular and the Public in
General is hereby cautioned not to deal with the properties and any dealings with the properties will be
subject to the charge of the Axis Bank Ltd., for an amount of Rs. 99,02,562/- (Rs Ninety Nine Lakh Two
Thousand Five Hundred Sixty Two Only)as on 23-JAN-2024 together with further interest thereon at
the contractual rate of interest till the date of payment & expenses thereon. The Borrower(s)/Co-
Borrower(s)/Mortgagor(s)/Guarantor(s)'s attention is invited to provisions of sub-section (8) of section 13
ofthe Act, inrespect of time available, to redeem the secured assets.
Description of the immovable property

All That Piece And Parcel Property Being Residesial Flat No. B-2/63, Admeasuring 114 Sq. Mtr. Situated
At Block B-2, 6th Floor, Rajasthali Apartment, Pitampura, New Delhi - 110034, Owned By Mrs.mohna
Aggarwal W/o Sh. Pawan Aggarwal Vide Registered Transfer Deed Bering No 10420 Dated 25-aug-
2017. Boundaries as Per Sale Deed: North - As Per Deed, South - As Per Deed, East - As Per Deed, West
-AsPerDeed

Date: 06 day of MAY, 2024
Place: NEW DELHI

Authorized Officer,
Axis Bank Ltd.

NMDC Limited

(A Government of India Enterprise)

Khanij Bhavan’, 10-3-311/A, Castle Hills, Masab Tank, Hyderabad-500028
Corporate Identity Number (CIN) — L13100TG1958G01001674

WORK DIVISION - CONTRACTS DEPARTMENT
E-Tender Notice (Open Tender Enquiry for Domestic Biddin

Tender Enquiry No:HO(Works)/CONTRACTS/HMM/NB/DIOM/2024/1007/206
Dated: 06/05/2024
NMDC Limited, A “NAVARATNA” Public Sector Company under Ministry of
Steel, Govt. of India, invites online bids through MSTC Portal from experienced
domestic bidders for the work of Hiring of Mining Machineries for excavation of
45.00 LT (+/- 20%) of waste [25.00 LT (+/- 20%) of BHJ and 20.00 LT (+/- 20%) of
Shale] and 15.00 LT (+/- 20%) of Ore per year for 2 years in North Block
Deposits of Donimalai Iron Ore Mine (DIOM) and extendable by another year on
same terms and conditions on mutual consent basis at Donimalai, Dist: Bellary,
Karnataka state —583 118.
The detailed NIT and Bid documents can be viewed and /or downloaded from
06/05/2024 to 05/06/2024 from following website links;
1. NMDC website — https://nmdcportals.nmdc.co.in/nmdctender
2. Central Public Procurement portal — https://www.eprocure.gov.in/
epublish/app and search tender through tender enquiry number

3. MSTCPortal- portal https://www.mstcecommerce.com/eprocn/
For accessing the bid document from MSTC portal, bidders to visit MSTC
website (use Microsoft Edge browser for compatibility) and search Tender Event
No. NMDC/Head Office/Contract/1/24-25/ET/25.
The bidders are requested to submit their bids online through MSTC Portal.
The details of submission of bid through online are givenin NIT. The Bidders on
regular basis are required to visit the NMDC’s website/CPP Portal/ MSTC
Portal for corrigendum, if any, at a future date.
For further clarification, the following can be contacted : Chief General Manager
(Contracts), NMDC Limited, Hyderabad, Fax No. 040 — 2353 4746, Telephone
No. 040-23532800, email: contracts@nmdec.co.in

For and on behalf of NMDC Ltd

Executive Director (Works)

KANSAI
PAINT

KANSAI NEROLAC PAINTS LIMITED
Registered Office: 28th Floor, A - Wing, Marathon Futurex,
N. M. Joshi Marg, Lower Parel, Mumbai - 400 013
Tel: +91-22-4060 2500 ; e-mail: investor@nerolac.com
Website: www.nerolac.com CIN: L24202MH1920PLC000825

STATEMENT OF AUDITED FINANCIALRESULTS FOR THE QUARTER AND YEAR ENDED 31 MARCH 2024

NEROLAC

| MONDAY, 6 MAY 2024 BllSilleSS Standard
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5 Branch :- Vidhyadhar Nagar
Bank of Baroda

Zj Jaipur-Rajasthan -302039

DN NOTICE (For Immovable propert/ies)
(As per Appendix IV read with rule 8 (1) of the security interest (Enforcement) Rules,2002
Whereas, The undersigned being the Authorised Officer of the Bank of Baroda under the
Securitization and Reconstruction of Financial Assets and Enforcement of Security Interest Act,
2002 (54 of 2002) and in exercise of powers conferred under section 13(12) read with Rule 3 of
the Security Interest (Enforcement) Rules, 2002 issued a Demand Notice dated 20.01.2024,
calling upon the Borrower Mr. Ram Chandra Dhakar S/o Shri Narayan Dhakar to repay the
amount mentioned in the notice being Rs.19,58,763.14+ interest + other charges w. e. f. 19-01-
2024 & legal charges (Rupees Nineteen Lakhs Fifty Eight Thousand and seven hundred sixty
three & fourteen paise + Uncharged Interest + other charges w.e.f. 19.01.2024 ) as on
19.01.2024 together with further interest thereon at the contractual rate plus costs, charges and
expenses till date of payment within 60 days from the date of receipt of the said notice together
with further interest, incidental expenses, costs, charges etc. till date of payment and/or
realization. The Borrowers having failed to repay the amount, notice is hereby given to the
Borrower and the public in general that the undersigned has taken possession of the property
described herein below in exercise of powers conferred on him under sub-section (4) of section
13 of the Act read with Rule 8 of the Security Interest Enforcement Rules, 2002 on this the 01st
day of May of the year 2024. The Borrower/Guarantors/Mortgagors in particular and the public in
general is hereby cautioned not to deal with the property and any dealings with the property/ies
will be subject to the charge of Bank of Baroda for an amount of Rs.19,58,763.14+ interest +
other charges w. e. f. 19-01-2024 & legal charges (Rupees Nineteen Lakhs Fifty Eight
Thousand and seven hundred sixty three & fourteen paise + Uncharged Interest + other
charges w.e.f. 19.01.2024 ) plus interest from 20.01.2024 and further interest thereon at the
contractual rate plus costs, charges and eXpenses till date of payment. The Borrower’s attention
is invited to provision of sub-section (8) of section 13 of the Act, in respect of time available, to
redeem the secured assets. Further we invite your attention to sub-section 8 of section 13 of the
Act wherein it has been provided that you may redeem the secured assets by tendering the entire
amount due together with cost, charges and expenses incurred by the Bank at any time before
publication of notice for public auction of inviting quotations or tender from public of private
treaty by way of lease, assignment or sale of the secured assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY/IES

Flat No. 518, 5th Floor, Block-B, along with undivided proportionate share in land UDAYRAJ,
Land Khasra No.107, 108, 109, 110 and 112 Village Ramsinghpura URF Rampura, Tehsil-
Sanganer, Distt. Jaipur-Rajasthan-302029, under TPA in the name of Mr. Ram Chandra Dhakar
$/0 Shri Narayan Dhakar, admeasuring built up are of 525.94 Sq. Feet. Boundaries: - East: Open
Space, West: Corridor, North: Flat no.517, South: Flatno.519,

CC: UDAIRAJ PALACE PVT. LTD. Registered office: 106/167, Vijay Path Circle, New Sanganer
Road,Mansarovar, Jaipur-Rajasthan for information and necessary action.

Date:- 01-05-2024, Place:- Jaipur Chief Manager / Authorised Officer, Bank of Baroda

q\ﬁhﬁﬁ?g @ Union Bgﬂg

Asset Recovery Management Branch, 101-110, First floor,
Anukampa Tower, Church Road, Jaipur (Rajasthan)- 302001
E-MAIL:- arbjaipur@unionbankofindia.bank

E-AUCTION SALE NOTICE OF

MOVABLE SECURED ASSETS

Name & address
Borrower/Guarantor

(Rs. in Crores)

Notice of 15 days sale of Hypothecated Plant and Machinery in the loan account of M/s Libra Plastic
Notice is hereby given to the public in general and in particular to the Borrower(s) and Guarantor (s) that the below described movable assets mortgaged /
charged to the Secured Creditor, the possession of which has been taken by the Authorized Officer of Union Bank of India (secured creditor) on 31.01.2024, will
be sold on “As is where is”, “As is what is” and “Whatever there is” on 29.05.2024, for recovery of dues as mentioned hereunder to Union Bank of India
from the below mentioned Borrower(s) & Guarantor(s). The Reserve Price and the Earnest Money Deposit are also mentioned hereunder:

DESCRIPTION OF
MOVABLE ASSETS

Dues to be
recovered
from Borrower/
Guarantor (Rs.)

Standalone Consolidated 1. /s Libra Plastic (Partnership Firm);| 1. Plastic Recycling Extruder with Hoper, Panel,| 545 2,95,000 29,500 As per seizure
Particulars Saket Vihar, 1stPlot No. 8, Nanosar Road, | Water Tank, Mixure, Hydro & Motor notice there are
For the quarter ended For the year ended For the quarter ended For the year ended Pindolie, Jaipur-302012. Also at: Main| 2. Cutter Machine 2020 7,500 750 dues of
RIICO Road, Kal Industrial Area|3. Mi ine wi 00, I Rs.28,93,915.62
31.03.2024 | 31.12.2023 | 31.03.2023| 31.03.2024 | 31.03.2023 | 31.03.2024] 31.12.2023| 31.03.2023 | 31.03.2024 | 31.03.2023 ICO Foad, Kaladera Industrial Area3. Mixure Machine with motor 2020 | 00000 | 10000 R oo
Audited) |(Unaudited)| (Audited) | (Audited) | (Audited) | (Audited) | (Unaudited)| (Audited) | (Audited) | (Audited) Jaipur-303801 4. Premium Starter 2020 | 75000 | 7500 o
(Audited) |(Unaudited)| (Audited) | (Audited) | (Audited) | (Audited) | (Unaudited)| (Audited) | (Audited) 2. Mr. Danaram . Jakhar S/o Nathuram[5- Apex On-off swich 2020 1,000 100 plus Interest &
Revenue from Operations - 1661.70 | 1814.86 | 1605.11| 7393.30 | 7081.02 | 1769.39| 1918.71| 173359 | 7801.44 7542.73 Jakhar, Village Alakhpura, Nagaur, g Benlo Bus Bar chamber 2020 500 50 %Z?;%is
Net Profit for the Period (before Tax and Exceptional items) 16225 |  212.85| 12229 92357 650.36 15656 | 20823 |  125.21 899.96 634.89 ?aﬁsihsﬂ‘f“h‘ 5£€ . Lochnat /o |-24namic Weigh scale 2020 1,250 125 :
Net Profit for the Period before tax (after Exceptional items) 143.25 212.85 122.29| 1565.82 650.36 156.56 |  208.23 12521 | 1561.21 634.89 K}isr:},arzr: thar;Surr;?r:aTocﬁﬁaba 3470 8. Furnace with motor 2020 5,000 500
Net Profit for the Period after tax (after Exceptional items) 101.54 157.61 93.99 1182.87 486.43 114.29 152.09 96.24 1175.86 468.47 Jhaadod Road, Maulasar N‘,;gaur' 9. Barrel Machine 2020 20,000 2,000
Total Comprehensive Income for the Period 97.58 157.66 93.11 1179.10 486.59 109.37 151.56 97.09 1172.04 478.62 Rajasthan- 341506 10. Roller with motor 2020 4,750 475
Equity Share Capital 80.84 80.84 53.89 80.84 53.89 80.84 80.84 53.89 80.84 53.89 *ALL PLANT AND Jfg::hgmgs MENTIONED ABOVE (ﬁﬁsi;gimle Fe 000"
Other Equity 5572.28 | 455349 5501.72 |  4479.81 FROM SERIAL NO. 1 TO 10 ARE BEING AUCTIONED|  GST)
Earnings Per Equity Share [before exceptional items (net of tax)] JOINTLY
(of Re. 1/-each) (notannualised) 1.43 1.95 1.16 8.38 6.02 1.44 1.91 1.16 8.23 5.86 The details of encumbrances, if any known to the Secured Creditor: Not known to the Bank
Basic 143 1.95 8.37 6.02 143 1.91 1.16 8.23 5.86 Last date for submission of EMD: On or before 28.05.2024 before 4:00 PM. Bid Increment Amount: 10,000/
Diluted . o Date and Time of Auction: 29.05.2024 Time: 12.00 PM to 5.00 PM; E-Auction website- https:/www.bankeauctions.com
Earnings Per Equity Share [after exceptional items (net of tax)] E-Auction Serivce Provide Details: NAME OF AUCTION AGENCY: C1 INDIA PVT LTD, NAME OF CONTACT PERSON:- BHAVIK R PANDYA
(ofRe. 1/-each) (notannualised) ADDRESS:- C1 INDIA PVTLTD. 3rd Floor, Plot No.68 sector-44, Gurgaon, Haryana- 122003,
Basic 1.25 1.95 1.16 14.63 6.02 1.44 : 1.16 14.66 5.86 MOBILE:- 8866682937; SUPPORT MOBILE NUMBER:- 7291981124/1125/1126 E-MAIL:- gujarat@ctindia.com / support@bankeauctions.com
Diluted 1.25 1.95 1.16 14.62 6.02 1.43 1.91 1.16 14.65 5.86 The intending bidder may avail online training from service provider E-Auction and bidding shall take place through M/s C1 India Pvt Ltd.
Note: The above is an extract of the detailed format of Statement of Audited Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Date: 03.05.2024 Place: Jaipur Authorized Officer, Union Bank of India
Obligations and Disclosure Requirements) Regulations, 2015. The full format of Statement of Audited Financial Results are available on the websites of Stock
Exchanges at https://www.bseindia.com and https://www.nseindia.com and also on the Company's website at https://www.nerolac.com. The auditors have
expressed an unqualified audit report on the financial results for the quarter and year ended 31 March, 2024.
_ For KANSAI NEROLAC PAINTS LIMITED HIGH ENERGY BATTERIES (INDIA) LIMITED
D D2l 4 MANAGING DIRECTOR CIN: L36999TN1961PLC004606
ate: ay (An 1SO 9001:2015 & ISO 14001:2015 & ISO 45001:2018 Certified Company)
Regd. Office: “ESVIN House”, 13, Old Mahabalipuram Road, Perungudi, Chennai 600096
Phone:044-24960335, Email: investor@highenergyltd.com
AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 31ST MARCH, 2024
s - Rs.in Lakhs
':F‘CSEH .k PUBLIC ROTICE ON AUCTION OF PLEDGED GOLD GANAMENTS £4a Eraash Haiw Apoaunt Mans 1 Quarter ended | Quarter ended Year Ended Year Ended
) an ) W 31st March, 2024 | 31st March, 2023 | 31st March, 2024 [31st March, 2023
T et e Fin The borrawenfs in speahs sl mberrsied bidders, n genenil s herenp oy [T A Particulars * ) " f
nformad that on scoount of non-repayment of the Bank's dues by the fi | i o Pl (Audited) (Audited) (Audited) (Audited)
O 1 Lk S s gt it gt il e 11 [ ooty e ek LT gt ot |8 | e Total Income from Operations 2129.81 3154.09 8163.18 9356.02
Ehikad ufﬂ|_11uMHmmnmﬂfqu:mmmm:aﬂdhﬂmﬂlymmaﬂt | pisiemirorryrerr e VAT Net Profit/(Loss) for the period
FaLEion on " i mhem " 204 e F sl thvsagh ¢-axtion foral Migu ot tetigran on Wil - | | um ool (before tax and Exceptional items) 625.70 93048 2311.04 2748.76
Wiy X104 ab W30 AN The gerkion maw be sdpnrned 1o ary other lpler date ot Bhe gncretion of e bark cpon Ta | - INNL " —_ - - - - - -
pebliation t Ehe same in the B2nk's noiioe 3oand The bormawers are herety further infoemed that the goid | 1o | T Net Profit /(Loss) for the period before tax
STareEnts il b ispsed of By privete sale i e publc auction K not sucresshul and it Bhem 52 Tumser holaee bd. | re | wum i p——— (after Exceptional items) 625.70 930.48 2311.04 2748.76
B rvinren] Do, b garl actioon will i indiatend againsd Lhes lsvesmion s or reowiry of he Lol gmpiritah | 19 | 08 Prrril Repery: Net Profit /(Loss) for the period after tax
T the banis i | i i (after Exceptional items) 470.21 696.89 1715.87 2049.51
| [ TH- | -B. e - Total Comprehensive Income for the period
|5 Ml Ererck Mo Aroour Maims 'I-r’" B T o i | i 1T T [Comprising Profit / (Loss) for the period (after Tax)
| - 4 oo il rar | s PR b b i and Other Comprehensive Income (after tax)] 454.28 682.23 1736.42 2047.81
i o g : ell [|2e o A S S Equity Share Capital 179.28 179.28 179.28 179.28
i e : Ta: | - R el i, Other Equity (excluding Revaluation Reserve)
By ; el [Rermers by as shown in the audited Balance Sheet 8591.52 7168.86
iy it 8 i kol [fiirmcmi'd e Eamings Per Share (of Rs 2/-each)
S T el Bl R LA A Basic 5.25 7.77 19.14 22.86
LR DT e E 1] LA . Lo] AR LA N L e L bR T
TR CHEE 1 i || ee—- AT e T TrLH, ™ Diluted : 5.25 7.77 19.14 22.86
LA AR, B na il B CAITEAY Ty ST AR N i LR | Hi¥
; - H Note:
T YT P L L 1] il STl DD A i ATTFRA i i M
:—'--irl-n‘“-'\n_::'n ! na | s L AT ks T 1. Figures for the last quarter are the difference between the audited figures for the full financial year and the published figures for nine months
T . ! w ——— Sp— ————.1 T 1 Wkt e period upto the third quarter of relevant financial year.
::::;.m,.;m i ',:.1, : mm :fmum’::u':" L::;,: _','::j.:' .'.' 2. Figures for the previous period have been regrouped wherever necessary.
WP T TN | Tl || s T L TH O rEHS ] A TE L 3. The above audited financial results were reviewed by the Audit Committee and approved by the Board of Directors at the respective
T J-u.lw-:lu x T | S L e L L il AT LGS THi meetings held on 04th May 2024.
wirmdnireeg 1 T8, | ‘h— IV T sucnc il LA Bty SRl s 4. Lead Acid Battery Plant was not operated during the year also due to unremunerative prices.
e UL ' TR i i Lo A RreEe. TR i 5. The Board of directors at its meeting held on 04th May 2024 have recommended payment of a dividend of Rs.3/- (Rupees three only) per
g il s | m——_i A el . 11 Equity Share of face value of Rs.2/- each for the Financial Year ended 31.03.2024. The same amounts to Rs.268.92 Lakhs.
et i Y | A PR i srinmiilll vl 6. The above is an extract of the detailed format of Quarterly/Annual financial results filed with the Stock Exchange under Regulation 33 of the
=i e s i :‘___._.,,.__, v;‘,“w_____‘___, e i __’,If'::l - SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly / Annual financial results are
Sl 1 || A o YA Y il | I = available on the stock exchange website www.bseindia.com. The same is also available on the company’s website www.highenergy.co.in
A i 1 T | e el e R EUTE ] i ot H ihia under the financials section.
ki Miketoul ¥ I || E—_ b i b i piinil B (By Order of the Board)
:::"":I':"" :. || PIETEE T o Wit Wl for HIGH ENERGY BATTERIES (INDIA) LIMITED
TS0 A AT ¥ il [y T e i el uN Place: Chennai G. A. PATHANJALI
rrrriy - | e e T Date: 04052024 Managing Dirctr
....--: :;__I ¥ 'q:“: || s AN ERAGA AL T wTRAL i
I madd Hrds 1 w LR ] L by b e H PHIH 1E "
TSRS N R TR ::: :.u-:-l.u LR Y 'ul::!-\.l: ] :::I'::: :';'I
T — — ! 1L AL P LY LR § S A AME LA LT . Lt bt i1
TR, PN N 1L} - i ks @ L Lo o ek AT AN A 111 -—
S : = EEEss s o | |@[Vardhman YARDHMAN AGRYLICS LTD
:—‘:t:‘:‘:n:;u . Ll Wi FLAFS FRARITY A sl TIHELSY W y Delivering Excellence. Since 1965. ., . . "
Py ——— : T | ——" L e s Atk unmts | AL arahman Regd. Office : Chandigarh Road, Ludhiana-141 010.
Ly ke T (] = i L Y i el L L i i R
papeet e S i ol T bl prvere ik CIN: L51491PB1990PLC019212, PAN: AAACV7602E
s : | e e i i |5 | | e Website: www.vardhman.com, Email: secretarial.lud@vardhman.com
roememabigr : e | s proveemiesiiebessi aiim v fwiiw | owi Audited Financial Results for the Quarter and Year ended March 31, 2024
A LAY RS PATE i L] I A FAERAR AT AT L_tiil | E WL T "r 3
e G o 5 (LTI AL RN DR - 4 IPHALET C (Rs. in Crores)
:;':;‘;: : :: ::': '::':":ﬁf"tﬂ ::::: :::‘: :: : Sr. | Particulars Quarter Quarter Quarter Year Year
T iy T i | i sk by Dl AT i1 i No. Ended Ended Ended Ended Ended
e i ::| :m :"""“-"::L:‘: "I::“I: i ::—:;‘I"’ :'" 3 31st Mar, 2024 | 31st Dec, 2023 | 31st Mar, 2023 | 31st Mar, 2024 | 31st Mar, 2023
e . ! sl [feiac Cad i b e Unaudited Unaudited Unaudited Audited Audited
o e L I : :'m ::“"—-ﬂm _ia ;' :—I:‘_:I': ':'m 1 Total Income from Operations 71.96 64.85 83.91 311.51 439.46
R ! | unm P 3 | ormaw | ows 2 | Net Profit / (Loss) for the period 6.65 6.34 5.09 21.35 43.10
e e i i L | il (B eaudimabn o . |- (before Tax and Exceptional items)
s ol i 1 BN T Ll ik B J Al i i i
st Pl Foscelid o | e i : o+ 3 Net Profit / (Loss) for the period 6.65 6.34 5.09 21.35 43.10
N T AL : ::: = uﬂ;“:-l Fimd 'I"_l before tax (after Exceptional items)|
Lt B b TR T Ll L L] i
TR FL LA | H N B | el a1 e ] i 4 Net Profit / (Loss) for the period 5.29 5.60 3.92 17.54 32.86
:."r""l i "T :::;Tr " :::: ; . :': :,:::;.::': Ly after tax (after Exceptional items)
ool ceiotopsl A B el (e [ araipam oo i ~:4 5 | Total Comprehensive Income for 5.47 5.60 4.10 17.71 33.04
RERTTE R T el Pl Ly palmld i = the period [Comprising Profit/
B PR LEATH [ (] it o] b s _
Y (AW A T I i || i AR L R sk (Loss) for the period (after tax)
:-I:.- u—_.;ﬁ:‘h " 'r-_. :::x .,..._.._:::ﬂ* ' ;-:, and Other Comprehensive Income
AT LT L r = AL POE-T LR TR "k (after taX)]
ST FANTEANCAN SRR I L=l ] T AL LA R "
i‘-"‘;‘:‘-‘lm | :: z'z ':'_::*"-"‘""-'-"-'J ! ":: 6 Paid up Equity Share Capital 80.36 80.36 80.36 80.36 80.36
[ i v || mnm LT A L P n 7 | Other Equity 162.61 157.28 164.99 162.61 164.99
:::.:-r._..-..._. " i .H: 3‘: :“mh.:*u - .'.' 8 Earnings Per Share (of Rs. 10/-
precpimtaporiarveirssers 9 ; il [Bloicey e e ki a each) (in Rs.) (not annualized):
P ! il B Wgtonh Rper il i (a) Basic 0.64 0.72 0.49 2.18 4.09
Ry Bams 1 L34 T Toni” ik sardidd T e eda -]
By AT i i W | e i Lk VY ) Ly Tk (b) Diluted 0.64 0.72 0.49 2.18 4.09
:.T:.: |'-:— i | i - I.': :.: ';::_" ::.::.""' " _', .:'.L Notes: 1. The above is an extract of the detailed format of quarterly and yearly financial results filed with the Stock Exchange under Regulation
“:"‘-"L“-:::Mu 1 ‘: L] R s L] i 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the results are available on the website
b = erll [Errie i Tk | o | e | s ofthe Stock Exchangei.e. www.nseindia.com and website of the Company i.e. www.vardhman.com.
R T A [ ¥ a = ™ [eep———— P T i 2.The Board of directors has recommended a dividend of Rs. 2 per share on fully paid up equity shares of the Company.
MR Ukl BT ITusIr L] N H H H
; F : For Vardhman Acrylics Limited
::::&:‘:: :":::: H oL :I: Farr A N LT U Exidieri men unlad reymitnes S iy dnd by ry Sd/-
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(Z in Lakhs)

AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2024

REVENUE ACCOUNT BALANCE SHEET (¥ in Lakhs)

For the year ended For the year ended
Particulars March 31, 2024 March 31, 2023
Marine| Misc Marine| Misc

Premiums earned (Net) 6,983 530 | 219,126 | 226,639| 6,135| 202 147,081 | 153,418
Profit / (Loss) on sale / redemption
of investments (Net) (18) (2)| (692)| (712) 30 1 615 646
Interest, dividend & rent (Gross) 1,137 87| 34,021| 35245 1,355 43| 24,044 | 25,442
Others:-
a) Miscellaneous Income 9 1 31 41 12 1 31 44
b) Contribution from Shareholder's

Alc towards excess Expenses

of Management (EOM) 8,072 8072 2959| 462 21,713| 25134
TOTAL (A) 8,111 616 | 260,558 | 269,285 10,491 709| 193,484 | 204,684
Claims incurred (Net) 2,896 | 1,008 |177,144| 181,048| 1,629| 380 109,401 | 111,410
Commission (Net) 529 (7)| 65475| 65997| (665)| (81)| 8,352| 7,606
Operating expenses related to
insurance business 3,244 346 | 31,132| 34,722| 12,351| 1,200| 78,262 | 91,813
Premium deficiency reserves - 19 - 19 - " - 1"
TOTAL (B) 6,669 | 1,366 | 273,751 | 281,786 13,315| 1,510| 196,015 | 210,840
Operating Profit/(Loss)(C)=(A-B)| 1,442 | (750)|(13,193)| (12,501) | (2,824)| (801)| (2,531)| (6,156)
APPROPRIATIONS
Transfer to Shareholders’ Account 1,442 | (750)|(13,193)| (12,501)| (2,824)| (801)| (2,531)| (6,156)
Transfer to Catastrophe Reserve - - - - - - - -
Transfer to Other Reserves - - - - - - - -
TOTAL (C) 1,442 | (750)| (13,193)| (12,501) | (2,824)| (801)| (2,531)| (6,156)

(i Lakhs

Particul As at As at
articulars March 31,2024 | March 31,2023
SOURCES OF FUNDS
Share Capital 26,930 24,667
Share Application Money Pending Allotment - -
Employee Stock Option Reserve 656 570
Reserves and Surplus 107,728 92,098
Fair value change account - Shareholders 4 1
Fair value change account - Policyholders 19 8
Borrowings 42,501 10,006
TOTAL 177,838 127,350
APPLICATION OF FUNDS
Investments - Shareholders 112,793 75,296
Investments - Policyholders 588,062 450,618
Loans 57 -
Fixed assets 4,446 4,172
Deferred tax asset (Net) 4,872 2,735
Current Assets
Cash and bank balances 3,811 30,233
Advances and other assets 41,513 26,327
Sub-Total (A) 45,324 56,560
Current liabilities 463,708 382,600
Provisions 159,364 110,665
Sub-Total (B) 623,072 493,265
Net Current Assets / (Liabilities) (C) = (A - B) (577,748) (436,705)
Miscellaneous expenditure
(to the extent not written off or adjusted) - -
Debit Balance in Profit and Loss Account 45,356 31,234
TOTAL 177,838 127,350

For the year For the year
T ET ended ended
March 31,2024 | March 31, 2023

OPERATING PROFIT/ (LOSS)
(a) Fire insurance 1,442 (2,824)
(b) Marine insurance (750) (801)
(c) Miscellaneous insurance (13,193) (2,531)
INCOME FROM INVESTMENTS
(@) Interest, dividend & rent (Gross) 6,519 4,076
(b) Profit on sale / redemption of Investments 196 169
(c) (Loss)on sale / redemption of Investments (327) (70)
(d) Amortization of Premium / Discount on Investments (248) (152)
OTHER INCOME
(@) Miscellaneous income / Liabilities written back 138 14
TOTAL (A) (6,223) (2,119)
PROVISIONS (Other than taxation)
(@) For diminution in the value of investments - -
(b) For doubtful debts 3 (2)
(c) Others -
OTHER EXPENSES
(a) Expenses other than those related to insurance business

- Employees’ remuneration and welfare benefits 31 274

- Legal Fees related to Shareholders funds 367 67
(b) Bad debts written off 4 5
(c) Interest on Subordinated Debt 1,419 875
(d) Expenses towards CSR activities - 7
(e) Penalties 2
(f) Contribution to Policyholders' A/c towards excess Expense of

Management (EOM) 8,072 25,134
(g) Others

- Investment Expenses 37 29

- Loss on sale / discard of fixed assets 1" 50

- Director Fees 9 78

- Fees paid for increase in Authorised share capital - 99
TOTAL (B) 10,037 26,616
Profit / (Loss) before tax (C) = (A - B) (16,260) (28,735)
Less : Provision for taxation (2,138) (18)
Profit / (Loss) after tax (14,122) (28,717)
APPROPRIATIONS
(@) Interim dividends paid during the year
(b) Final dividend paid
(c) Transfer to any reserves or other accounts - -
Balance of profit / (loss) brought forward from last year (31,234) (2,517)
Balance carried forward to Balance Sheet (45,356) (31,234)

10
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ANALYTICAL RATIOS

For the year ended | For the year ended

Particulars

Gross Direct Premium Growth Rate
Gross Direct Premium to Net Worth Ratio
Growth Rate of Net Worth

Net Retention Ratio

Net Commission Ratio

Expense of Management to Gross Direct Premium
Ratio

Expense of Management to Net Written Premium
Ratio

Net Incurred Claims to Net Earned Premium
Claims Paid to Claims Provisions
Combined Ratio

Investment Income Ratio

Technical Reserves to Net Premium Ratio
Underwriting Balance Ratio

Operating Profit Ratio

Liquid Assets to Liabilities Ratio

Net Earning Ratio

Return on Net Worth Ratio

Available Solvency Margin to Required Solvency
Margin Ratio

NPA Ratio

a. Gross NPA Ratio

b. Net NPA Ratio

Debt Equity Ratio

Debt Service Coverage Ratio
Interest Service Coverage Ratio
Earnings Per Share (Basic & Diluted)
Book Value Per Share

March 31, 2024 March 31, 2023

20.13% 44.22%
3.38 2.94
4.48% 108.85%
83.43% 75.07%
24.01% 391%
34.92% 43.03%
36.64% 51.17%
79.88% 72.62%
33.61% 38.48%
116.52% 123.79%
6.59% 6.57%
176 186
(0.24) 0.37)
(5.52%) (4.01%)
0.12 0.12
(5.14%) (14.78%)
(15.70%) (33.35%)
2.05 2.10
047 0.12
(10.46) (31.80)
(10.46) (31.80)
(5.35) (14.22)
33.40 34.90

Notes :

Place : Mumbai
Date : April 30, 2024

1 The above audited financial results have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on April 30, 2024.
2 The Joint Statutory Auditors have carried out the audit of the above audited financial results and have issued an unmodified opinion thereon.

Pursuant to IRDAI (Appointed Actuary) Regulations 2017 dated August 17, 2017, the actuarial valuation of liabilities in respect of claims Incurred But Not Reported (IBNR) and claims Incurred But Not
Enough Reported (IBNER) and Premium Deficiency Reserve (PDR) as at March 31, 2024, have been duly certified by the Appointed Actuary. As per the Certificate, the assumptions considered by him for
valuation of liabilities as at March 31, 2024 are in accordance with the guidelines issued by IRDAI and the Actuarial Practice Standards issued by the Institute of Actuaries of India.

4 Figures of previous year have been regrouped / rearranged / reclassified, wherever necessary, to conform to current year's classification.

For and on behalf of the Board of Directors
Sd/-

Rajive Kumaraswami

Managing Director and Chief Executive Officer
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GUEST COLUMN

JOSE J KATTOOR

A casefor
making RBI
regulations
plain,simple

The April bulletin of the Reserve Bank of
India (RBI) has an interesting study on
‘Gauging Linguistic Complexity of
Regulatory Communication’. Shorn of jargon,
it measures the complexity of the language in
central bank regulations. It suggests that
mostcircularsrequire the readertobea
graduate, which is generally the education
level of commercial bank employees.
However, a corollary emanating from this
conclusion iswhether circulars should be
aimed only at regulated entities or should
they also be able to be understood by
common people who use banking services. As
thelatter is needed too, a simpler version of
regulations would be ideal.

Internationally, there has been an increase
in the quantity of regulations churned out.
The study cites that Basel I regulations had 30
pageswhile Basel Il had 1,868 pages. The
increased quantity adds to complexity and
reduces manageability. As per the Automated
Readability Index and the Fog Index Study,
methodologies used by researchers, all
documents analysed by the authors were
“difficult” or required 18 years of education —
thatis post-graduation.

Oneinteresting feature which the authors
examined is the use of restrictive words like
‘prohibited’, ‘restricted’ and ‘compulsory’. On
anaverage, after every 71st word in a circular
comes arestrictive word. The authors argue
that thisisin tune with the findings of Bedi
and Narang (2021), which was based on the
top ten most restrictive laws in India.
However, as all regulations of the RBI are not
restrictive in nature, thereisacase to have
fewer restrictive words, thus making the tone
alittle more neutral, if not positive. The

Plain language authors also identify
in communication  multiple referencing
will help customers asareason for

of financial complexity —anarea
services to become  theRBIcanworkon
aware of their further.

rights. It will However, after
make information  therecentworkof
accessible and help theRegulatory

the RBI's work Review Authority

2.0, there hasbeen
significant movement towards rescinding
redundant circulars, reducing the need for
multi-layer referencing.

The authors conclude that the results of
their study indicate that regulations issued by
the RBI's Department of Regulation require
college or post-graduate level education to
read and interpret them. Further, they argue
that given that these regulations are not for
thelayperson, but for commercial bank
officers and staff, whose education level
equals at least graduation or post-graduation,
thislevel of complexity may not be a problem.
However, such a conclusion does not take
intoaccount the need for some of these
regulations to be understood by common
consumers of financial services.

Circularssuch as those pertaining to
‘Financial Inclusion-Access to Banking
Services’ (2019), ‘COVID19 Regulatory
Package (2020)’, ‘Encouraging Formalisation
of MSME sector (2018)’ and ‘Customer
Protection-Limiting Liability (2017)’ are
required to be understood by consumers
much asitisaddressed to banks. Lack of
simplification in circulars and requirement of
higher education to comprehend them goes
against the objectives of customer education
and financial literacy, and, in turn, hurtsthe
RBI’s efforts to demystify its role.

Thereis, therefore, a need for a simpler,
multi-lingual synopsis of the regulations
relating to customer protection, fair practices
code, payment systems, cyber frauds,
financial inclusion and other areas. This
would require a plain language drive by the
RBL justasit managed to overcome the
historically used ‘may’ in place of ‘shall’.
Simplifying regulations would plug the
information gap and help customersto be
aware of their rights. This would significantly
complement the 360-degree, multimedia
campaign that the RBI has undertaken for
financial literacy. Taken together, the
redesigning of communication tools, beita
direction, circular, synopsis oreven an
advertisement, will tilt the balance of
information dissemination a bit more
towards the customers especially those at the
bottom end. This will undoubtedly help in
bridging the asymmetry of information in
regulatory space.

Thewriteris aformerexecutive director ofthe RBI
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Safety in the system

As shadow banks diversify theirfunding sources, the
securitisation market is booming, reports RAGHU MOHAN

ecuritisation volumes in

financial year 2023-24 (FY24)

are back to their record highs

ofX1.9 trillion, last seen in the
two financial years before the pan-
demic. But a closer look at the
numbers tells you that this is despite
the fact that HDFC Ltd is no more in
this market after merging with HDFC
Bank. The housing finance company
accounted for 23 per cent of the FY23
volumes of 1.8 trillion; and adjusted
for this, growth is 27 per cent. In FY24,
issuance diversity in securitisations
was up at 165 originators logging 1,100
transactions in FY24 from 160 and
1,000 in FY23.

Securitisation is a process through
which lenders sell the right to receive
future payments from borrowers to a
third party and obtain a consideration
for it much before the actual maturity
of the original loans. What is driving
this surge in volumes?

“Itis to a great extent a reflection of
NBFCs’ (non-banking financial com-
panies) diversification of funding ave-
nues,” says Ajit Velonie, senior director,
CRISIL Ratings. Last November, the
Reserve Bank of India (RBI) upped the
risk weights on bank exposures to
NBEFCs by 25 percentage points, and

made clear they will have to diversify
their funding sources rather than rely
on bank finance.

Safe space

From all accounts, it appears NBFCs
had read RBI’s ‘Financial Stability
Report’ of June 2023 well. It had drawn
attention to their personal loans
growth: Up year-on-year by 31.3 per
cent while that to industry grew slower
by 12.7 per cent. During the last four-
year period, the portfolio grew rapidly
—atacompounded annual growth rate
of more than 30 per cent; and its share
of the book moved up to 31.3 per cent
in March 2023. And even before the
risk weight hike last November, the
‘Report on Trend and Progress of
Banking in India’ (T&P: 2020-21) had
given a hint on what could be in store.
Bank credit growth had remained sub-
dued, “... NBFCs have stepped up to fill
this space... concerns have emerged
about NBFCs’ asset quality.”

And in its T&P: 2022-23, Mint Road
flagged the uptick in securtisation
when it noted that “loan sales grew
swiftly”. Lending institutions resort to
loan sales for reasons ranging from
liquidity management to rebalancing
their exposures or strategic sales. And

that “Banks have been a major partici-
pant in both the above segments (as
both sellers of and investors in securi-
tised pools)” but this is due to an
entirely different reason which we will
come to later on.

For Y S Chakravarti, managing
director (MD) and chief executive
officer (CEO) of Shriram Finance, “it
(securitisation) brings in transparency
as the portfolios are rated, and have to
be performing”; and as in the case of
NBFCs’ bonds “alot will depend on the
rating and business models”. CRISIL
Ratings throws light on this.

Vehicle loan securitisation cor-
nered the highest market share in
FY24 (43 per cent versus 31 per cent
in FY2023). Microfinance accounted
for 16 per cent (15 per cent), the con-
tribution of business loan securitisa-
tion more than doubled to 11 per cent
(5 per cent) and personal loan securi-
tisation was 5 per cent (4 per cent).
“The volume mix is expected to grav-
itate towards these asset classes in
FY25, given high expectations of
credit growth and recent regulatory
and corporate actions affecting gold
loan and mortgage securitisation,”
says Chakravarti.

Rajiv Sabharwal, MD & CEO of Tata

CREDIT MARKET STATUS

Share of asset classes in securitisation
Vehiclefinance = Mortgages m Microfinance

m Gold loans = Personal loans = Others (%)
31

Source: CRISIL Ratings

Business loans trn)
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FY18 FY19 FY20 FY21 FY22 FY23 FY24
Source: CRISIL Ratings

Securitisation volume trend

Lending snapshot
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Bank exposure, funding from NBF(s

Atend-Dec2021
m Banks' use of funding from NBFCS (% ofbankassets

Banks' exposure to NBFCs

.23
75.79
113.01
78.07
80.25
95.83

T
0 10 20 30 L0
Note: Global refers to a group of 21individual non-Euro area
jurisdictions and 19-member Euro area.

Advanced economies, emerging economies Source: RBI
NBFCs' sources of borrowing (excluding CICs*)
(percentage share) Sep 21 Mar ‘22 Sep ‘22 Mar ‘23  Sep ‘23
Debentures (excluding portion subscribed by banks) 35.9 33.4 32.3 31.3 31.0
Borrowings from banks (including subscription to debentures and (Ps) 37.0 40.1 L1.L L1.4 411
Borrowings from financial institutions 2.3 2.6 2.7 2.9 3.1
Intercorporate borrowings 3.6 3.4 3.6 3.4 3.3
Commercial paper (excluding portion subscribed by banks) 2.6 2.0 2.1 2.1 2.8
Borrowing from government 0.8 0.7 0.7 0.6 0.6
Subordinated debts 2.9 2.7 2.6 2.3 2.1
Other borrowings 14.9 15.0 14.7 15.9 16.0
Note: *Core investment companies Source: RBI

Capital, has it that “it (securitisation)
also helps in virtue signalling. It con-
veys to the market the quality of your
portfolio. And when you approach the
market (at a later date), investors have
a better sense of the quality of your
book”. While for Vimal Bhandari, MD
& CEO, Arka Capital, “at another level,
the appetite for NBFC-originated paper
isalso a reflection of the confidence in
the credit quality of the underlying
loans originated by them. This mutual
benefit partnership is very welcome.”

Encouragingsign

Yet another data point is encouraging.
Quarterly commercial paper (CP) issu-
ances by NBFCs hit a four-and-a-half-
year high of 1.2 trillion in January-
March 2024, a level last seen in
July-September 2019 (even though this
is still lower than the highs of ¥3.1 tril-
lion seen in July-September 2018).

It is not just NBFCs, but banks may
also increasingly tap the securitisa-
tion route. Small finance banks and
private banks have made an entry in
recent quarters. Bank-originated vol-
umes grew over 50 per cent to 10,000
crore in FY24, compared to 36,600
crore in FY23. IDFC Bank has done a
transaction of around ¥600 crore. “It's
a huge securitisation market of about
%2 trillion, and there are opportunities
for all kinds of players. We have done
such transactions in the past well.
The main benefit to us is that it frees
up capital. It also brings down the
credit-deposit ratio (CD ratio),” says
Paritosh Mathura, head-corporate
banking and treasury, IDFC Bank.
The bank’s CD ratio is down to 98 per
cent, down from 140 per cent five
years ago. On an incremental basis, it
is 76.2 per cent in FY24.

According to Vivek Iyer, partner,
Grant Thornton Bharat, “With better
than expected mosoons combined
with the infrastructure focus of the
government, we don’t see credit
demand going down anytime soon”.
Just how this plays on banks’ CD ratios
has to be seen: Mint Road has appar-
ently conveyed its views on the subject
even as RBI Governor Shaktikanta Das
is on record that it has not stipulated
a particular level (CD ratio).

The current boom in securitisation
appears to suggest that NBFCs have
managed to traverse the regulatory
changes following the blowouts at
Infrastructure Leasing & Financial
Services and Dewan Housing Finance
Corporation (which now resides in
Piramal Capital and Housing
Finance). Plus, the changes brought
forth by RBI’s four-layered scale-
based regulatory framework for
NBFCs. But the plot could still take a
different turn if stress turns up in
securitised portfolios, especially in the
base-layer NBFCs (with asset size
below %1,000 crore.)

Regulatory moves from Mint Road
are also awaited. In September 2023,
RBI deputy governor Rajeshwar Rao
in a speech (Credit Intermediation:
Can regulations tango with markets?)
noted, “Our framework on securitisa-
tion issued in 2021 carries a negative
list restricting a few asset classes
from being securitised. But this is not
a fixed exclusion. We constantly
monitor the growth and maturity of
the market and are ready to take a
well-thought-through call if some
restricted assets could be securitised
in the current environment.”

"Securitisation is to a great
extent a reflection of
NBFCs' diversification of
funding avenues"

AJITVELONIE
Senior Director, CRISIL Ratings

"Securitisation also helps in
virtue signalling. It conveys to
the market the quality of
your (loan) portfolio”

RAJIV SABHARWAL
MD & (EO, Tata Capital

"The appetite for
NBFC-originated paper is also
a reflection of the confidence
in the credit quality of the
underlying loans"

VIMAL BHANDARI
MD & CEO, Arka Capital

|
"With better than expected
monsoons combined with
infrastructure focus, we don't
see credit demand going
down anytime soon"

VIVEK IYER
Partner, Grant Thornton Bharat

"“Securitisation bringsin
transparency as the portfolios
are rated, and have to

be performing"

Y S CHAKRAVARTI
MD & CEO, Shriram Finance



BllSillESS Standard NEW DELHI | MONDAY, 6 MAY 2024

THE EXPENDAB

Is the CO0 position becoming redundant?

SHIVANI SHINDE, SHINE JACOB, SOHINI DAS,
SUBHAYAN CHAKRABORTY & ISHITA AYAN DUTT
Mumbai/Chennai/New Delhi/Kolkata, 5 May

en Tata Consultancy

Services (TCS) announced

last month its chief operat-

ing officer (COO) and execu-

tive director, N Ganapathy

Subramaniam, would retire in May, the infor-

mation technology giant also said it would

not appoint Subramaniam's successor.
Instead, it would redistribute his work.

TCS is not the only IT major to have done
away with the COO’s position. Truth be told,
the company never consistently had one.
The only other time it had a COO was when
N Chandrasekaran, now the chairman of
Tata Sons, was appointed to the post in 2007.

In December 2021, Infosys scrapped the
position when its COO, UB Pravin Rao,
retired. Rao’s responsibilities were delegated
to others to create a stronger leadership
structure.

What does this say about the COO’s posi-
tion? Does India Inc think it is becoming
redundant?

Not entirely, and not in every sector,
though the COO position is being reassessed
as organisational structures and leadership
roles get recalibrated.

“The current thinking among leaders and
members of boards is to keep an organisation
flat and nimble to make decisions faster and
be more agile than ever before,” says Aditya
Narayan Mishra, Managing Director and
Chief Executive Officer, CIEL HR, a recruit-
ment agency.

According to CIEL HR, there are currently
more than 8,000 openings for chief experi-
ence officer (CXO) across companies in sec-
tors such as consulting, telecommunica-
tions, manufacturing, IT, and healthcare. Of
these, barely 12 per cent are for the COO’s
role. (CXO encompasses several C-suite posi-
tions such as COO, chief financial officer or
CFO, chief technology officer
or CTO, and chief accounting
officer or CAO.)

“Rather, specialised CXO
roles are being created to con-
note the new order of expert-
ise,” says Mishra. The special-
ised CXO roles would be chief
information security officer
(CISO), chief data officer (CDO)
and chief innovation officer
(CIO), besides the usual CFO,
CTO, chief marketing officer
(CMO), chief human resources
officer (CHRO), or heads of
supply chain, administration,
and sales.

Sometimes, the COO’s role gets merged
with or elevated to the CEO’s position as a
strategic move, says Rajesh P, Vice President
and head of HR at Chennai-headquartered
consumer goods firm, CavinKare. “Thanks
to analytics and management dashboards,
CEOs today have ready and better insights
into the business. Also, more organisations
are embracing flatter structures, eliminating
multiple layers,” he says.

There will be no impact, operationally, as
the CEO-minus-one role will be enriched
and better empowered, Rajesh adds.

The CO0

Focused functions

Younger companies, says Mishra, tend to
have their CXOs in the age group of 30 to 40.
“For this cohort, COO is not an appealing
title anymore.” Therefore, companies want
to be specific in defining the roles, rather
than combining a few functions, regions or

is being
reassessed as
leadership roles
get recalibrated
and leaders and
boards want to

keep their
structure flat
and nimble to
make decisions
faster than
ever before

lines of business under one person.

Among traditional conglomerates, too,
there are those that created an overarching
COO position, sometimes temporarily, and
then went for a more focused approach. ITC
is a case in point.

Sanjiv Puri, ITC’s first COO, held the posi-
tion between 2016 and 2017, when succession
planning was in the works. He became
Managing Director in 2018 and Chairman in
May 2019. The conglomerate has not had a
COO since.

However, in the last three to four years,
ITC has formed market-aligned clusters in
the foods business: Biscuits and cakes, dairy
and beverage, staples and adjacencies,
snacks, chocolates, coffee, and confection-
ery. Each of these clusters is led by a COO.

According to Prime Infobase, which pro-
vides data and analytics on Indian com-
panies, currently 162 NSE-listed and exclu-
sively BSE-listed companies
with a market capitalisation of
Rs 1,000 crore have a COO.
According to the Securities
and Exchange Board of India,
there are 5,242 listed com-
panies on BSE and 2,417 on
NSE.

position

To write off or not?

There are firms that discontin-
ued the COOQ’s position, only
to revive it later.

Wipro, for instance, did not
have a COO for more than a
year after BM Bhanumurthy
retired in July 2021. But in
November 2022, the Bengaluru-headquar-
tered IT firm appointed Amit Choudhary to
the position amid reorganisation under
Thierry Delaporte, who was CEO until his
resignation this April.

In 2022, as part of its top management
restructuring, HCLTech appointed Rahul
Singh as COO-corporate functions, putting
him in charge of people, IT, marketing, risk
and compliance, and administration. And
in 2023, Tech Mahindra appointed Atul
Soneja as COO amid a leadership change that
put Mohit Joshi, an Infosys veteran, at the
helm.

The IT industry has used the role of COO
fluidly. “Most of the time, the role, as the des-
ignation indicates, is focused on operations,”
says a senior executive from an IT services
firm requesting anonymity. “In the IT indus-
try, often the CEO is either US-based or trav-
elling extensively. So, you need someone

S?

who is responsible for all the vision state-
ments or the execution.” The COO is that
person.

For company’s health

In the health sector, the consensus appears
to be that the COO is a critical cog.

The Fortis Healthcare network, which
has 4,500 beds, appointed Anil Vinayak as
its Group Chief Operating Officer (GCOO) in
2020. “The COO’s role is crucial for any large
hospital to manage the day-to-day opera-
tions efficiently,” says a Fortis spokesper-
son.

Dilip Jose, MD and CEO of Bengaluru-
based Manipal Healthcare Enterprises,
agrees. The 9,500-bed hospital chain has
Karthik Rajagopal as the COO, to whom the
regional heads report. "We are happy with
the relevance and focus of the role, and have
no plans of doing away with it," Jose says.

Max Healthcare Institute has gone a step
further. With its hospitals divided into two
clusters, it has two COOs - one for each
cluster. Mradul Kaushik is for Cluster 1 and
Harinder Singh Chehal for Cluster 2. Both
report to Max Healthcare Chairman and
Managing Director Abhay Soi.

However, Chennai-headquartered Apollo
Hospitals Enterprise has no COO. A com-
pany official explains that the head of oper-
ations at each of its hospital units reports
directly to Madhu Sasidhar, President and
CEO of the hospital division.

Noringing change

In the telecom sector, private players
Reliance Jio, Bharti Airtel, and Vodafone
Idea swear by the COO position, and say it
is integral to running the dispersed business
operations.

“The three private operators are massive,
both in terms of the number of subscribers
and the size of their workforce, which is
spread across 27 licensed service areas in
India,” says a senior official at one of the
telcos. Each of the country’s 750-plus dis-
tricts has staff on the ground, so a COO is
required, the official adds.

This is not the case for state-run BSNL,
which has never had a COO. It has directors
in charge of finance, enterprise, consumer
fixed access, consumer mobility, and
human resources, who report directly to the
CMD.

Given the diverse sectors and diverse
approaches of those sectors, the COO’s posi-
tion might not be facing an operational risk
yet. But it is facing questions.
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Smallis beautiful, but not always

For most SFBs, being a small bank is part of their journey, not

the destination

BANKER'S TRUST

TAMAL BANDYOPADHYAY

Published in1973, EF Schumacher's
bestseller, Small is Beautiful,
challengeswhat were then the
prevailingeconomic assumptions
and offers an alternative perspective
onsustainable development, social
justice, and human well-being.

The German Rhodes scholar, who
taught at Oxford University and was
chiefeconomist of Britain's National
Coal Board, drew from his wide
experience to offer athorough
argument in favour of small-scale,
human-centred, beautiful work asa
superior alternative tothe
mainstream ethos of “bigger is
better”.

Closetoadozen
founders/promoters of small finance
banks (SFBs) also probably felt the
same way when they applied tothe
Reserve Bank of India (RBI) fora
licence aboutadecade agotosetup
such banks. Barring two (one got
merged with the biggest small finance
bankand another is being merged
withafintech), all have got
themselveslisted on bourses. If we
askthem now how theirjourney has
been, hand on heart, most of them
would probably say they want to get
rid of the small tag. They would like to
become universal banks.

We could practically hear their
collective sigh of reliefat the RBI’s
decision to open the door for small
finance banks to become big
universal banks.

The RBIexperimented with the
SFBideatoreachouttothose
borrowers who have notbeen served
by universal banks. SFBs, most of
whom were microfinance institutions
beforethey donned this avatar, have
done well toserve these borrowers,
butwhenitcomestocollecting
deposits, they have been struggling
since they compete with universal
banks for this.

What are the eligibility criteria for
an SFBtobecome a universal bank?

#Scheduled statuswitha
satisfactory track record of
performance foraminimum period
of five years.

# Shares ofthe bank should be
listed on arecognised stock exchange.

# A minimum net worth of31,000
crore.

#15per cent capital adequacy
ratio.

# Net profitsin thelast two
financial years.

#Maximum 3 per cent gross non-
performingassets (NPAs) and, post-
provisioning, 1 per cent net NPAsin
thelast two financial years.

# Adiversified loan portfolio.

Of all SFBs, only one — AU Small
Finance Bank Ltd, whichis the largest
—meetseach of these conditions.
Amongothers, barring Ujjivan Small
Finance Bank Ltd, none meetsthe
NPA criterion. But Ujjivan SFB
doesn’t have adiversified loan book,
which Equitas Small Finance Bank
Ltd, JanaSmall Finance Bank Ltd and
probably one more have.

TheRBI has madeitsstanceclear
ontheshareholding pattern of the
SFBthatwantsto transformintoa
universal bank.

@ There isno mandatory
requirement for an eligible SFB to
have anidentified promoter.
However, the existing promoters of
theeligible SFB, if any, will continue
as promoterson the transition to
universal bank.

@ Addition of new promoters or
change in promoters will not be
permitted for an eligible SFB while
transitioning touniversal bank.

@ Therewillbe nonew
mandatory lock-in requirement of
minimum shareholding for existing
promotersinthe transitioned
universal bank.

@Finally, there willbe nochange
tothe promoter shareholding
dilution plan already approved by the
RBIL

Theeligible small finance bank
willhave to furnish a detailed
rationale for such transition. Once
thatisdone, the RBIwill scrutinise its
application through thelens of on-tap
licensing norms of universal banks.

Therationale of the transition is
clear: All SFBs are running two banks
within one —an SFBforassetsand a
universal bank for liabilities. While
theyare givingloansto people and
enterprises who are not typically
served by universal banks, for
deposits, they are competing with
universal banks in metro markets.
The only way they can garner deposits
isby offering higher rates.

Eventhere, the “small” prefixin
theirnameisabigdisadvantage.
Prospective depositors think twice
before keeping money in such banks
astheyalwayswonder why they are
called small. Even though all of them
enjoy the scheduled bankstatus,
depositors sometimes wonder
whether small banks are safe for
keeping money. Simply put, the
biggest challenge before the SFBsis
garnering deposits. Asthey need to
pay higher rates, their cost of money is
higher than universal banks. They
canstill manage and run profitably as
typically they charge higher rates
from small borrowers.

The moment the “small” prefix is
dropped from their names, their cost
of funds will drop. A recent note by
Investec Bank plc says post the
transition to auniversal bank, the cost
of funds can come down by 20 basis
points, leadingto a 60 basis points
risein the return on equity. One basis
pointisahundredth of a percentage
point.

There are other benefitsaswell. An
SFBneedstoserve the so-called
priority sector to the extent of 75 per
centoftheloanbook. For universal
banks, the priority loan requirement
isfarlower — 40 per cent. Alower

credit flow to the priority sector will
help an SFB-turned-universal bank to
manage theloan assetsbetterina
more profitable way.

Finally, there will be adramatic
dropinthe capital requirement. An
SFBneedsal5percent capital
adequacy ratio. In other worlds, for
every Rs100 worth of loan, it needsto
have a capital of%15. (Thisis
presuming a100 per cent capital
requirement. For certain loans such
aspersonal loans, the capital
requirement is higher - 125 per cent.)
Forauniversal bank, the requirement
isfarless—just11.5 per cent (9 per cent
plus2.5per centinthe formofthe
capital conservation buffer). Lower
capital requirement willlead to
higherleverage. Earlier, they needed
15 forgivinga100loan. Once they
become auniversal bank, they would
needjustI11.5togiveaZ100loan.

Overall, they will become more
profitable with higher returnon
equity.

The Indian banking system, which
isdominated by universal banks, has
different kinds of banks - cooperative
banks, regional rural banks, local area
banksand payments banks, besides
SFBs. Both SFBs and payments banks
arerelatively new animalsonthe
banking turf, having made their
appearance inthe second halfofthe
previousdecade.

It's now fairly well known that the
payments banks genreis a failure.
Afterall, what can a payments bank
dothatauniversal bank cannot?
What’s the business model of abank
that operates only in the payments
space? SFBs, in contrast,area
differentstory. By and large, they
have done reasonably well. Incidents
like demonetisation and the Covid
pandemic have taught themto
diversify theloan portfolio as small
unsecured loans are always
vulnerable to external shocks.

Apart fromthe challenge of
garnering deposits, SFBs have also felt
the heat of the cost of compliance. In
private, afew promoters admit that
had they known earlier, they would
not have applied forabanking
licence; the NBFC (non-banking
financial company) days were far
better.

Things will not change even after
theybecome universal banks asthe
RBIhaschanged itsapproach towards
inspection and supervision. That’sa
differentstory.

For most SFBs, being asmall bank
ispartoftheirjourney, notthe
destination. While many of them will
be eagertobecome universal banks as
and when they are eligible, Isuspect
the RBIwill also welcome new entities
asSFBstocarry onthetaskof
financial inclusion. From now on, this
willbe the architecture of Indian
banking - matured SFBs migratingto
universal banks and new SFBsbeing
ushered in through a turnstile gate.

The writer is an author and senior advisor
toJana Small Finance Bank Ltd

His latest book is Roller Coaster:

An Affairwith Banking

To read his previous columns,
pleaselogon towww.bankerstrust.in

X: @TamalBandyo
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ANOUSHKA SAWHNEY
e

three years.

An April 2024 study in the Reserve
Bank of India’'s (RBI) monthly bulletin
noted that long-term growth rates
have been rising, helped by
infrastructural developments and
technological advancements.
Globally, India ranks second in terms
of comparative advantage in a key
sub-segment of services exports—
telecommunication, computerand
information services. The country's
digital services exports reached $257.1
billion in 2023, grabbing a larger global
share according to World Trade
Organization data (chart 3).

In other segments, such as transport
and travel services, the country
holds the 10th and 14th
positions,
respectively,

g' India's commercial services exports
¢ increased ata compound annual growth
" rate (CAGR) of 11 per cent during this period
to over $340 billion, while the global growth was around
5.5 per cent, noted a recently released report by global
financial services major Goldman Sachs. It will touch
$800 billion by 2030, according to estimates in
the report, suggesting a CAGR of12.8 per cent (chart1).
The last decade saw a growth rate of 8.7 per cent,
which made India one of the fastest-growing exporters
of commercial services (chart 2). However, recent trends
show a decline in growth rates. The monthly services
export figures for March 2024 came in at $30 billion, a1.3
per centyear-on-year dip. Overall, exports went up by
4.9 percentinthefinancial year, the slowest pace in

Optimismon
services export

maintain growth.

according to the RBI analysis. Business and
management consultancy and public relations services
form the largest share. Engineering services are the
second-biggest component (chart 4). The emergence of
India as a favourable destination for global capability
centres (GCCs) has helped services. Engineering research
and development accounted for around half of GCC
revenues as of 2022-23 (chart 5). While the big cities
dominate the GCClandscape, many smallerones are
making their presence felt (chart 6).

The RBI's analysis suggested creating a relevant
policy framework in artificial intelligence and working
on digitalisation and foreign direct investment to

billion.
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Breweries stir up barrels
with mercury rising

Firms ramp up production, diversify offerings on record summer sales forecast

ANEEKA CHATTERJEE
Bengaluru, 5 May

or all the livelong years
F it has been around, beer

hasbeen associated with
leisure and relaxation. Of late,
it has become more than just a
beverage. Both amateurs and
aficionados prefer an uncorked
chilled beer to unwind on a
sweltering hot day. As the tem-
perature rises, the breweries
gear up to capitalise on this
growing trend. They anticipate
a surge in sales with the
summer dog days just around
the corner.

The Indian beer market
touched 38,360 crore in 2022
and is projected to reach
262,240 crore by 2028, exhibit-
ingacompound annual growth
rate (CAGR) of 8.1 per cent dur-
ing 2023-2028, according to
IMARC Group.

Madhya Pradesh-based
Mount Everest Breweries Ltd
(MEBL), a subsidiary of
Associated  Alcohols and
Breweries Ltd (AABL), is scaling
up production of its flagship
beer brand STOK. The com-
pany is securing a consistent
supply of ingredients, and
improving inventory manage-
ment. MEBL aims to expand its
distribution network and forge
partnerships to ensure the wide
availability of its beer, promis-
ing to keep customers cool and
content throughout the season.

The company is expecting
its sales to reach 40-45 per cent

SUMMER SURGE

B Indian beer marketis
projected to reach¥62,240
crore by 2028 - IMARC Group

W MEBLisscalingup
production of its flagship
beer brand STOK, expects
sales to reach 40-45 per cent
of its total volume

ILLUSTRATION: BINAY SINHA

W DeVANS Modern Breweries
expects a surge of atleast 40
percentinits beersales
during this summer season

W \WoB launches 'Disco
Panda'brand, leveraging
craftalcohol trends and the
demand forflavored options

of its total volume during the
peak summer season. “We aim
to venture beyond our estab-
lished lager and strong variants
by introducing our wheat vari-
ants into key summer states
soon. We plan to partner with
breweries in Karnataka and
Assam, hoping to increase and
build a stronger customer base
in these states,” said Vedant
Kedia, Chief Growth Officer,
MEBL.

Jammu-based DeVANS

Modern Breweries expects a
surge of at least 40 per cent in
its beer sales during this
summer season as compared to
last year. “We are expecting a
major spike this summer,
though the overall beer market
dipped significantly due to
unseasonal rains during the
previous summer. We have over
the past couple of vyears
expanded our production to at
least six states in view of the
growing demand for our pro-

ducts, as well as the surge
expected during summers,”
said Prem Dewan, Chairman
and MD, DeVANS Modern
Breweries.

The brewery is working on
strategic production tie-ups
across different parts of the
country and plans to increase
its beer production capacity to
over 10 million cases by the end
of 2025. “DeVANS’ global foot-
print is spread across interna-
tional markets like Australia,
New Zealand, Japan, Hong
Kong, the UAE, Singapore and
the US. We would soon be
expanding into a few other
major global markets,” Dewan
added. Bengaluru-based World
of Brands (WoB) expects the
beer category to grow between
8-9 per cent during the April-
June quarter. “The larger
macro trends remain very pos-
itive for beer with it being a
more socially acceptable alco-
holic beverage than spirits.
Higher spending and resultant
socialising are on the rise and
beer benefits on account of this.
Last but not least, the rising
temperatures make consumers
prefer chilled products like beer
and RTDs (ready to drink) over
spirits when the heat is on,” said
Gurpreet Singh, co-founder
and director, WoB.

WoB has introduced the
‘Disco Panda’ brand, aiming to
capitalise on both the potential
for higher alcohol craft pro-
ducts and the growing interest
in flavoured options.
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Spice row: Norms for pesticide
residue stringent, says govt

AKSHARA SRIVASTAVA & SANKET KOUL
New Delhi, 5 May

India has some of the most stringent norms
for pesticide residues limit in food items,
the government asserted on Sunday, amid
reports that the regulator permits higher
pesticide residues limit in herbs and spices.

“The Maximum Residue Limits
(MRLSs) of pesticides are fixed differently
for different food commodities based on
their risk assessments,” the Union
Ministry of Health and Family Welfare
said in a statement. In India, pesticides
are regulated by the Ministry of
Agriculture and Farmers Welfare through
the Central Insecticide Board and
Registration Committee (CIB & RC).
Constituted under the Insecticide Act,
1968, the CIB & RC oversee the manufac-
turing, import, transport, storage of pes-
ticides.

The Food Safety and Standards
Authority of India (FSSAI) examines data
received from CIB & RC before recom-
mending MRLs after risk assessment, also
considering the dietary consumption and
health concerns of all age groups of the
Indian population.

QUALITY CHECKS

m Constituted under the Insecticide
Act, 1968, the CIB & RCoversee the
manufacturing, import, transport,
storage of pesticides

m Over 295 pesticides registered, with
specific MRLs for each

m Recent controversies prompt
increased sampling and quality checks
nationwide

The CIB & RC have registered more than
295 pesticides in India, of which, 139 are
registered for use in spices. A pesticide can
be registered on many food commodities
with differing MRLs, based on the risk
assessment data. “For instance, the use of
Monocrotophos is allowed on many crops
with different MRLs such as rice at 0.03
mg/kg, citrus fruits at 0.2 mg/kg, and coffee
beans at 0.1 mg/kg.” For spices like carda-
mom and chilli, the MRLs for the pesticide
are at 0.5 mg/kg and 0.2 mg/kg, respec-
tively, it further explained.

“The MRL of 0.01 mg/kg was applicable
in case of pesticides, for which MRLs have

not been fixed. This limit was increased to
0.1 mg/kg only in cases of spices and is
applicable only for those pesticides which
are not registered in India by CIB & RC,”
the statement added.

“This was recommended by the
Scientific Panel on Pesticide Residues after
considering the adoption of MRLs in the
range 0.1 mg/kg and above by Codex
Alimentarius Commission on pesticide
residues on spices during 2021-23 in a
phased manner for various spices in the
world,” it further said. MRLs fixed by
CODEX for spices and culinary herbs
range from 0.1 to 80 mg/kg.The clarifica-
tion comes amid controversy surrounding
Indian spice brands MDH and Everest.
The Centre for Food Safety in Hong Kong
and the Singapore Food Agency had
recalled products by the companies after
flagging the presence of Ethylene Oxide
(ETO) in samples.

“Pesticides like ETO are used for fumi-
gation purposes to aid storage of these pro-
ducts. Ideally, products meant for exports
should not be directed to the domestic
market. We have issued orders to scale up
sampling of products from all brands - big
and small,” an FSSAI official said.

Committed to theaterisation of military: Rajnath

PRESS TRUST OF INDIA
New Delhi, 5 May

The theaterisation process in
the military is making progress
as consensus is emerging
among the three services on
the ambitious initiative,
Defence Minister Rajnath

Saturday, he said the armed
forces are committed to the tions.
theaterisation
because it will integrate the
capabilities of the three
services and ensure better
utilisation of resources.
Under the theaterisa-
tion model, the govern-

initiative

_— \»

At

resources for wars and opera-

“The theaterisation process
has started. There
has been pro-
gress
Consensus is
emerging on it
among
three services

ensure better utilisation of
resources and enhance the
military’s overall capabilities,”
the defence minister said.

The defence minister also
it. took a potshot at the Congress
for continuously targeting the
government on the eastern

the Ladakh standoff. “They

Singh (pictured) said in first
clear remarks reflecting for-
ward movement in the mega
reform initiative.

In an interview to PTI on

ment seeks to integrate the
capabilities of the Army,
Air Force and Navy
and optimally uti-
lise their

as it will

(Congress) are questioning the
bravery of Indian soldiers ... who
are you demoralising? What is
your intention? I can also go
back to 1962 as well,” he said.

X65 crbudget for ‘Bharatiya Chess’ ecosystem, says AICF President

Head Office: Customer Ex

Star House - 2, C-4, 'G' Block, Bandra-Kurla Complex, Bandra (East), Mumbai - 400 051
Tel: +91 22 6131 9825, 6131 9813, 6131 9836, 6131 9811

ranch Banking Department

PRESS TRUST OF INDIA
New Delhi, 5 May

Registration' — An innovative online platform
that will facilitate seamless registration for
players, with unique login credentials to State
Associations at no cost to enhance participa-
tion. The AICF will come up with two-year
contracts for national-level players, from U-7

initiatives, including financial and institu-
tional support for the professional players,
along with the grassroots level players.

It would also include the launch of two spe-
cial programs — AICF Pro and AICF Popular
— to promote chess on a wider scale across

development fund, introducing strong finan-
cial backing with player contracts and coach-
ing across levels, financially supporting dis-
trict and state associations, setting up a
state-of-the-art National Chess Arena (NCA)
for elite-level training and an AICF Rating

Website: www.bankofindia.co.in; email: ho.cebb@bankofindia.co.in
NOTICE FOR REQUEST FOR PROPOSAL (RFP)

Bank of India requires to conduct RFP for engagement of Call Centre Transformation Agent
(Technology Consultant) for facilitating fresh contract for Outsourcing and Management of our Bank's
Call Centre for which bid applications are invited from the eligible vendors out of the empaneled list
of vendors for the purpose. Last Date and Time of Submission of Physical Bids is 24.05.2024 up
to 4.00p.m. Details are available on Bank's website www.bankofindia.co.in under Tender section.
"Addendum", if any, shall be published on Bank's website www.bankofindia.co.in under Tender

The president of the All-India Chess
Federation, Nitin Narang, on Saturday
announced a 65 crore budget to bolster the

‘Bharatiya Chess’ and its ecosystem to unpar-
alleled heights. Following a meeting late
Saturday evening, decisions were taken on key

the country.

Among the other proposals discussed dur-
ing the meeting were coming up with a chess

system.

There are some other key initiatives set to
be introduced by the AICF. One Nation, One

to U-19 age groups, disbursing funds ranging
from 20,000 to 50,000 to players via Direct
Benefit Transfer under the relevant categories.

Place: Date:
Mumbai 18.04.2023

section. Bidders must refer the same before final submission of the proposal.

General Manager - CEBB
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onas * — Honda Honda
SENSING 1 |Y EAR Autg Te rrace PrOCARE Yﬁﬁﬁﬁ‘.‘#«" Scan now to Book or Buy

INTELLIGENT ADAS TECHNOLOGY

ANYTIME WARRANTY"

1 Year /10 000 Kilometres
(whichever is earlier)

CUSTOMER SERVICE

BATTERY'

Honda From Home @

#Terms and conditions applicable. Benefits available for limited period on select model, edition and in select cities. Stock without benefits is also available. Images and depictions shown above are computer generated/enhanced for illustrative and representational purpose only. Actual colour, feature and any other specification as shown may not be part of standard fitment and may differ from actual product. Appearance of
black shade on glass of vehicle is due to lighting effect. All colours, features and specifications are grade specific and subject to change without prior notice. ¢Standard warranty on lithium-ion battery is 8 years/1 60 000 kms (whichever is earlier from the date of first sale of new car). 210 year Anytime Warranty is extendable up to the maximum age of 10 years/1 20 000 kilometers by renewing every year and is applicable from
the date of purchase of car. *Honda SENSING is Honda's exclusive Advanced Driver Assistance System (ADAS) and available in select models/variants only. Honda SENSING cannot substitute human acumen and vigilance. Honda Cars India Limited urges drivers to follow traffic rules which are meant to keep them safe on roads. For more information, please visit our authorized Honda car dealership or
www.hondacarindia.com. For corporate sales enquiry please write to corporatenorth@hondacarindia.com

NORTH DELHI SOUTH DELHI EAST DELHI CENTRAL DELHI WEST DELHI
Cherish Honda Courtesy Honda Courtesy Honda Crown Honda Samara Honda Prime Honda Ring Road Honda Ring Road Honda Samara Honda
Rohini Wazirpur Okhla Mathura Road Lajpat Nagar Patparganj Dilshad Garden Connaught Place Peeragarhi Moti Nagar Dwarka Mayapuri
8255008008 9910995836 7669026618 7428496151 011-46555111 8657589054 8657589056 9891946042 8376805958 9911332218 9891452000 011-45656565
9717993611 011-40710000 8826143300 011-45520000 9540992948 9911323149 9717556161
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Classic Honda Ace Honda Crown Honda Prime Honda Crown Honda Ring Road Honda Frontier Honda Cherish Honda Pace Honda Pace Honda Pink City Honda Malwa Honda Platinum Honda Platinum Honda
NIT 5 Main Mathura Road Noida Noida Vaishali Ghaziabad Gurgaon, MG Road Gurgaon, Sector-18 Gurgaon Gurgaon Rewari Palwal Bhiwadi Sonipat Meerut Hapur
9910557206 0129-4097007 0120-4000400 0120-4700000 8657589053 9599293870 0124-4688000 8376906990 8657588907 7557323232 8222991310 7056000033 9868947168 9467800902 9756799902 9756799912
8800116661 7428390952 9999673820/50 8527995500 9643320215 9643335971 7290023171 7065031891 9467800912 9897777736 0122-2314201
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OR SUBSCRIBE TO SECURITIES. THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA.

AZTEC FLUIDS & MACHINERY LIMITED

Our Company was originally incorporated as a private limited Company under the name of “Aztec Fluids & Machinery Private Limited” on April 28, 2010 under the provisions of the Companies Act, 1956 with the Registrar of Companies, Gujarat, Dadra and Nagar Havelli bearing registration
number as 060446. Thereafter, our Company was converted from private limited to public limited, pursuant to a special resolution passed by the shareholders of our Company on November 08, 2023 and the name of the Company was changed from “Aztec Fluids & Machinery Private Limited” to
“Aztec Fluids & Machinery Limited” vide fresh certificate of incorporation dated November 24, 2023, issued by the Registrar of Companies, Ahmedabad.

Registered Office: Part H Plinth, 4th Floor, Takshashila Square, Near Krishnabag Four Rd, Maninagar, Ahmedabad, Gujarat 380028.
Tel No: +91-7048333211; E-mail: cs@aztecfluids.com; Website: www.aztecindia.org; CIN: U24100GJ2010PLC060446; Contact Person: Rekha Vishal Jhanwar, Company Secretary & Compliance Officer

OUR PROMOTERS: PULIN KUMUDCHANDRA VAIDHYA, AMISHA PULIN VAIDHYA AND KUMUDCHANDRA BHAGWANDAS VAIDYA.

“THE ISSUE IS BEING MADE IN ACCORDANCE WITH CHAPTER IX OF THE SEBI ICDR REGULATIONS (IPO OF SMALL AND MEDIUM ENTERPRISES) AND
THE EQUITY SHARES ARE PROPOSED TO BE LISTED ON SME PLATFORM OF BSE.”
Our Company provide coding and marking solutions. Our product portfolio includes (i) printers such as continuous inkjet printers (ClJ), Thermal Transfer Qver printers (TT0), Drop on demand printers (DOD),
NIJ printers (i.e. piezoelectric printers) and laser printers (ii) printer inks and (iii) printer consumable items i.e. makeup and cleaning solvents.

INITIAL PUBLIC OFFER OF UPTO 36,00,000 EQUITY SHARES OF FACE VALUE OF % 10/- EACH (THE “EQUITY SHARES”) OF AZTEC FLUIDS & MACHINERY LIMITED (FORMERLY KNOWN AS AZTEC FLUIDS & MACHINERY PRIVATE LIMITED) (“OUR COMPANY” OR “AFML’ OR “THE ISSUER”) AT AN ISSUE PRICE OF  [@] PER EQUITY
SHARE FOR CASH, AGGREGATING UP TO  [@] LAKHS (“PUBLIC ISSUE”) OUT OF WHICH 1,82,000 EQUITY SHARES OF FACE VALUE OF % 10 EACH, AT AN ISSUE PRICE OF % [@] PER EQUITY SHARE FOR CASH, AGGREGATING % [@] LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY THE MARKET MAKER TO THE ISSUE (THE
“MARKET MAKER RESERVATION PORTION”). THE PUBLIC ISSUE LESS MARKET MAKER RESERVATION PORTION I.E., ISSUE OF 34,18,000 EQUITY SHARES OF FACE VALUE OF % 10 EACH, AT AN ISSUE PRICE OF  [@] PER EQUITY SHARE FOR CASH, AGGREGATING UPTO ¥ [@] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET
ISSUE”. THE PUBLIC ISSUE AND NET ISSUE WILL CONSTITUTE 26.47% AND 25.13% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

QIB PORTION: UPTO 17,06,000 EQUITY SHARES I.E. NOT MORE THAN 50.00% OF THE NET ISSUE.
RETAIL PORTION: ATLEAST 11,98,000 EQUITY SHARES I.E. NOT LESS THAN 35.00% OF THE NET ISSUE.
NON-INSTITUTIONAL PORTION: ATLEAST 5,14,000 EQUITY SHARES I.E. NOT LESS THAN 15.00% OF THE NET ISSUE.
MARKET MAKER PORTION: UPTO 1,82,000 EQUITY SHARES OR 5.06% OF THE ISSUE
PRICE BAND: RS. 63 TO RS. 67 PER EQUITY SHARE OF FACE VALUE RS. 10/- EACH
THE FLOOR PRICE IS 6.30 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 6.70 TIMES OF THE FACE VALUE OF THE EQUITY SHARES.
BIDS CAN BE MADE FOR A MINIMUM OF 2000 EQUITY SHARES AND IN MULTIPLES OF 2000 EQUITY SHARES THEREAFTER.

n | Z | T | E | C THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE

RISKS TO INVESTORS:

* There are outstanding legal proceedings involving our Company, our Directors and our Promoters. Any adverse decisions could impact our networth, and the Issue Price at the upper end of the Price Band is Rs. 67 per Equity Share.
profitability, cashflows and divert management time and attention and have an adverse effect on our business, prospects, results of operations and  « The Price/ Earnings ratio based on Diluted EPS for Fiscal 2023 for the company at the upper end of the Price Band is 20.49.
financial condition. * Weighted Average Return on Net worth for Fiscals 2023, 2022 and, 2021 is 23.32%.
* The Merchant Banker associated with the Issue has handled 43 public issues in past three years out of which 2 closed below the Issue Price on listing date. « The Weighted average cost of acquisition of all Equity Shares transacted in the last one year, 18 months and three years from the date of RHP is as given below:
« Average cost of acquisition of Equity Shares held by the Individual Promoters is
x  of Acquisition (in 2 Weighted Average Upper end of the Price Band Range of acquisition price:
Sr. No. Name of the Promotgrs verage cost of Acquisition (in %) Period Cost of Acquisition (Rs. 67) is 'X” times the weighted Lowest Price — Highest
1. Pulin Kumudchandra Vaidhya 0.01 (in Rs.) Average cost of Acquisition Price (in Rs.)
2. Amisha Pulin Vaidhya 0.01
3. Kumudchandra Bhawandas Vaidya 0.00 Last 1 year/ Last 18 months/Last 3 years 0.00 NA 0-0
* The Weighted average cost of acquisition compared to floor price and cap price
Types of transactions Weighted average cost of acquisition (Z per Equity Shares) Floor price* (i.e. T 63) Cap price* (i.e. ¥ 67)
WACA of primary issuance (exceeding 5% of the pre issue capital) NAA NAA NAA
WACA for secondary sale / acquisition (exceeding 5% of the pre issue capital) NAAA NAAA NAAA
WACA of past 5 primary issuances / secondary in last 3 years 0.00 Not determinable Not determinable

Note:
AThere were no primary / new issue of shares in last 18 months from the date of the Red Herring Prospectus. A" There were no secondary transactions as mentioned in paragraph 8(b) above, in last 18 months from the date of the Red Herring Prospectus

BID/ISSUE BID/ ISSUE OPENS ON": FRIDAY, MAY 10, 2024

PROGRAM BID/ ISSUE CLOSES ON: TUESDAY, MAY 14, 2024

“0ur Company in consultation with the BRLM may consider participation by Anchor Investors. The Anchor Investor Biding Date shall be one Working Day prior to the Bid / Issue Opening Date in accordance with the SEBI (ICDR) Regulations, 2018.

In case of any revisions in the Price Band, the Bid/ Issue Period will be extended by at least three additional Working Days after such revision of the Price Band, subject to the Bid/ Issue Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company may, for reasons to be
recorded in writing, extend the Bid/ Issue Period for a minimum of three Working Days, subject to the Bid/ Issue Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/ Issue Period, if applicable, will be widely disseminated by notification to the Stock Exchange, by issuing a press release, and also by
indicating the change on the website of the Book Running Lead Managers and the terminals of the other members of the Syndicate and by intimation to SCSBs, the Sponsor Bank, Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents.

The Issue is being made through the Book Building Process, in terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 253 of the SEBI (ICDR) Regulations, as amended, wherein not more than 50% of the Net Issue shall be allocated on a proportionate basis to Qualified
Institutional Buyers (“QIBs”, the “QIB Portion”), provided that our Company may, in consultation with the Book Running Lead Managers, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor Portion”), of which one-third shall be reserved for
domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be
available for allocation on a proportionate basis only to Mutual Funds, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received at or above the Issue Price. However, if the aggregate demand from Mutual Funds is less than
5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, not less than 15% of the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional Bidders and not less than
35% of the Net Issue shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Issue Price. All potential Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supported by Blocked Amount (“ASBA”)
process providing details of their respective ASBA accounts, and UPI ID in case of RIBs using the UPI Mechanism, if applicable, in which the corresponding Bid Amounts will be blocked by the SCSBs or by the Sponsor Bank under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. Anchor Investors are not
permitted to participate in the Issue through the ASBA process. For details, see “Issue Procedure”beginning on page 218 of the Red Herring Prospectus.

Bidders/ Applicants should note that on the basis of PAN, DP ID and Client ID as provided in the Bid cum Application Form, the Bidders/ Applicants may be deemed to have authorized the Depositories to provide to the Registrar to the Issue, any requested Demographic Details of the Bidders/ Applicants as available on the
records of the depositories. These Demographic Details may be used, among other things, for or unblocking of ASBA Account or for other correspondence(s) related to an Issue. Bidders/ Applicants are advised to update any changes to their Demographic Details as available in the records of the Depository Participant to
ensure accuracy of records. Any delay resulting from failure to update the Demographic Details would be at the Applicants’ sole risk. Bidders/ Applicants should ensure that PAN, DP ID and the Client ID are correctly filled in the Bid cum Application Form. The PAN, DP ID and Client ID provided in the Bid cum Application
Form should match with the PAN, DP ID and Client ID available in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants should ensure that the beneficiary account provided in the Bid cum Application Form is active. Investors must ensure that their PAN is linked with
AADHAR and are in compliance with CBDT Notification dated February 13, 2020 and press release dated June 25, 2021.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For information on the main objects and other objects of our Company, see “History and Corporate Structure” on page 115 of the Red Herring Prospectus and Clause Il of the Memorandum of Association of our Company. The
Memorandum of Association of our Company is a material document for inspection in relation to the Issue. For further details, see the section “Material Contracts and Documents for Inspection”on page 260 of the Red Herring Prospectus.

LIABILITY OF MEMBERS AS PER MOA: The liability of the members is limited and this liability is limited to the amount unpaid, if any, on the shares held by them.

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorized share Capital of the Company is Rs. 14,00,00,000 /- (Rupees Fourteen Crore) divided into 1,40,00,000 (One Crore Forty Lakhs) Equity Shares of Rs.10/- each. The issued, subscribed and paid-up share capital of the Company before the issue
is Rs. 10,00,00,000/- (Rupees Ten Crore Only) divided into 1,00,00,000 (One Crore) Equity Shares of Rs. 10 each. For details of the Capital Structure, see “Capital Structure”on the page 54 of the Red Herring Prospectus.

NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given below are the names of the signatories of the Memorandum of Association of the Company and the number of Equity Shares subscribed for by them at the time of
signing of the Memorandum of Association of our Company, Pulin Kumudchandra Vaidhya — 2500 shares, Amisha Pulin Vaidhya — 2500 shares Shlok Bhatia — 2500 shares and Tania Shlok Bhatia — 2500 shares aggregating to 10,000 Equity Shares of Rs.10/- each. Details of the main objects of the Company as contained in the
Memorandum of Association, see “History and Corporate Structure” on page 115 of the Red Herring Prospectus. For details of the share capital and capital structure of the Company see “Capital Structure”on page 54 of the Red Herring Prospectus.

LISTING: The Equity Shares issued through the Red Herring Prospectus are proposed to be listed on the BSE SME. Our Company has received an 'in-principle’ approval from the BSE Limited for the listing of the Equity Shares pursuant to letter Ref.. LO\SME-IPO\RN\IP\29\2024-25 dated April 30, 2024. For the purposes of the Issue, the
Designated Stock Exchange shall be BSE Ltd. A signed copy of the Red Herring Prospectus dated May 03, 2024 has been delivered for filing to the ROC and Prospectus shall be delivered for filing to the RoC in accordance with Section 26(4) of the Companies Act, 2013. For details of the material contracts and documents available for
inspection from the date of the Red Herring Prospectus up to the Bid/ Issue Closing Date, see “Material Contracts and Documents for Inspection”on page 260 of the Red Herring Prospectus.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”): Since the Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018. The Red Herring Prospectus has been filed with SEBI. In terms of the SEBI Regulations, the SEBI shall not issue any observation on the Offer Document. Hence
there is no such specific disclaimer clause of SEBI. However, investors may refer to the entire Disclaimer Clause of SEBI beginning on page 198 of the Red Herring Prospectus.

DISCLAIMER CLAUSE OF BSE (“BSE SME”) (THE DESIGNATED STOCK EXCHANGE): “It is to be distinctly understood that the permission given by BSE Limited (“BSE”) should not in any way be deemed or construed that the contents of the Prospectus or the price at which the equity shares are offered has been cleared, solicitated or
approved by BSE, nor does it certify the correctness, accuracy or completeness of any of the contents of the Prospectus. The investors are advised to refer to the Prospectus for the full text of the Disclaimer Clause pertaining to BSE”.

TRACK RECORD OF BOOK RUNNING LEAD MANAGER: The Merchant Banker associated with the Issue has handled 43 public issues in past three years out of which 2 closed below the Issue Price on listing date.

GENERAL RISK: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Issue unless they can afford to take the risk of losing their investment. Investors are advised to read the risk factors carefully before taking an investment decision in this Issue. For taking an
investment decision, investors must rely on their own examination of the Issuer and this Issue, including the risks involved. The Equity Shares have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Herring
Prospectus. Specific attention of the investors is invited to “Risk Factors”on page 22 of the Red Herring Prospectus.

AS BA* Simrle, Safe, Smart way of *Applications Supported by Blocked Amount (ASBA) is a better way of applying to issues by simply blocking the fund in the bank account, investors can avail the same. For details, check section on ASBA below.
Application- Make use of it!!!  Mandatory in Public Issues from January 01, 2016. No cheque will be accepted

I"i UPI-Now available in ASBA for Retail Individual Investors (RIl)**

EAPSAEIED B TA s TS T ERSALCE

Investors are required to ensure that the bank account used for bidding is linked to their PAN. UPI — Now available in ASBA for Rlls applying through Registered Brokers, DPs & RTAs. Rlls also have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank
account.

Investors have to apply through the ASBA process. “ASBA has to be availed by all the investors except anchor investor. UPI may be availed by Retail Individual Investors. For details on the ASBA and the UPI process, please refer to the details given in ASBA form and abridged prospectus and also please refer to the section “Issue
Procedure” beginning on page 210 of the Red Herring Prospectus. The process is also available on the website of Association of Investment Bankers of India (“AlBI”), the Stock Exchanges and in the General Information Document.

*ASBA forms can be downloaded from the website of BSE Limited (“BSE SME”)

**List of banks supporting UPI is also available on the website of SEBI at www.sebi.gov.in. Axis Bank Limited has been appointed as Sponsor Bank for the Issue, in accordance with the requirements of the SEBI circular dated November 1, 2018, as amended. For UPI related queries, investors can contact NPCI at the toll
free number-18001201740 and Mail Id- ipo. upi@npci.org.in. For the list of UPI Apps and Banks live on IPO, please refer to the link www. sebi.gov.in. For issue related grievance investors may contact: Hem Securities Limited-Neelkanth Agarwal (+91 141 -4051000) (Email Id: ib@hemsecurities.com).

BOOK RUNNING LEAD COMPANY SECRETARY AND

MANAGER TO THE ISSUE REGISTRAR TO THE ISSUE COMPLIANCE OFFICER

HEM SECURITIES LIMITED " BIGSHARE SERVICES PRIVATE LIMITED AlZ|TIE|C PGy
AZTEC FLUIDS & MACHINERY LIMITED
Address: 904, A Wing, Naman Midtown, Senapati Bapat Marg, Elphinstone Road, Lower Parel, Address: S6-2, 6th Floor, Pinnacle Business Park, Next to Ahura Centre, Mahakali Caves Road, Registered Office: Part H Plinth, 4th Floor, Takshashila Square, Near Krishnabag Four Rd,
Mumbai-400013, Maharashtra, India Andheri (East) Mumbai — 400093 Maharashtra, India Maninagar, Ahmedabad, Gujarat - 380028; Tel No: +91-7048333211;
Tel. No.: +91-22-4906 0000; Email: ib@hemsecurities.com Telephone: +91 22 6263 8200; Email: ipo@bigshareonline.com: E-mail: cs@aztecfluids.com; Website: www.aztecindia.org; CIN: U24100GJ2010PLC060446
Investor Grievance Email: redressal@hemsecurities.com Contact Person: Babu Rapheal C; Investors can contact the Company Secretary and Compliance Officer or the BRLMs or the
Website: www.bigshareonline.com Registrar to the Issue in case of any pre-issue or post-issue related problems, such as non-

Website: www.hemsecurities.com Contact Person: Neelkanth Agarwal

SEBI Reg. No.: INM000010981 SEBI Registration Number: INR000001385 receipt of letters of Allotment, non-credit of Allotted Equity Shares in the respective beneficiary

account and refund orders, etc.

AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised to refer to the Red Herring Prospectus and the Risk Factors contained therein before applying in the Issue. Full copy of the Red Herring Prospectus is available on the website of the Company at www.aztecindia.org, the website of the BRLMs to the Issue at
www.hemsecurities.com, the website of BSE SME at https://www.bsesme.com/Publiclssues/SMEIPODRHP.aspx, respectively.

AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtained from the Registered Office of the Company: Aztec Fluids & Machinery Limited, Telephone: +91-7048333211; BRLMs: Hem Securities Limited, Telephone: +91-22-4906 0000 and the Syndicate Members: Hem Finlease Private Limited, Telephone: +91
022-49060000 and at the selected locations of the Sub-Syndicate Members, Registered Brokers, RTAs and CDPs participating in the Issue. Bid-cum-application Forms will also be available on the websites of BSE SME and the designated branches of SCSBs, the list of which is available at websites of the stock exchanges and SEBI.

ESCROW COLLECTION BANK/ REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: Axis Bank Limited. | LINK TO DOWNLOAD ABRIDGED PROSPECTUS: https://www.aztecindia.org/investor-ipo.php | UPI: Retail Individual Bidders can also Bid through UPI Mechanism. On behalf of Board of Directors
All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the Red Herring Prospectus. AZTEC FLUIDS & MACHINERY LIMITD.

Sd/-
Place: Ahmedabad Rekha Vishal Jhanwar
Date: May 03, 2024 Company Secretary and Compliance Officer

Disclaimer: Aztec Fluids & Machinery Limited is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, to make an initial public offer of its Equity Shares the Red Herring Prospectus dated May 03, 2024 has been filed with the Registrar of Companies,
Gujarat, Ahmedabad, and thereafter with SEBI and the Stock Exchanges. The RHP is available on the website of BSE SME at https://www.bsesme.com/Publiclssues/SMEIPODRHPaspx and is available on the websites of the BRLMs at www.hemsecurities.com. Any potential investors should note that investment in equity shares involves a high
degree of risk and for details relating to the same, please refer to the Red Herring Prospectus including the section titled “Risk Factors” beginning on page 22 of the Red Herring Prospectus.

The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or any state securities laws in the United States, and unless so registered, and may not be issued or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act and in accordance with any applicable U.S. State Securities laws. The Equity Shares are being issued and sold outside the United States in ‘offshore transactions' in reliance on Regulation “S” under the Securities Act and the applicable laws of each jurisdiction where such issues and sales are made.
There will be no public offering in the United States.
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THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A PROSPECTUS ANNOUNCEMENT. THIS DOES NOT CONSTITUTE AN INVITATION OR OFFER TO ACQUIRE, PURCHASE
OR SUBSCRIBE TO SECURITIES. THIS PUBLIC ANNOUNCEMENT IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY OUTSIDE INDIA.

AZTEC FLUIDS & MACHINERY LIMITED

Our Company was originally incorporated as a private limited Company under the name of “Aztec Fluids & Machinery Private Limited” on April 28, 2010 under the provisions of the Companies Act, 1956 with the Registrar of Companies, Gujarat, Dadra and Nagar Havelli bearing registration
number as 060446. Thereafter, our Company was converted from private limited to public limited, pursuant to a special resolution passed by the shareholders of our Company on November 08, 2023 and the name of the Company was changed from “Aztec Fluids & Machinery Private Limited” to

“Aztec Fluids & Machinery Limited” vide fresh certificate of incorporation dated November 24, 2023, issued by the Registrar of Companies, Ahmedabad.
For further details please refer to chapter titled “History and Corporate Structure” beginning on page 115 of the Red Herring Prospectus.

Registered Office: Part H Plinth, 4th Floor, Takshashila Square, Near Krishnabag Four Rd, Maninagar, Ahmedabad, Gujarat 380028.
Tel No: +91-7048333211; E-mail: cs@aztecfluids.com; Website: www.aztecindia.org; CIN: U24100GJ2010PLC060446;
Contact Person: Rekha Vishal Jhanwar, Company Secretary & Compliance Officer

OUR PROMOTERS: PULIN KUMUDCHANDRA VAIDHYA, AMISHA PULIN VAIDHYA AND KUMUDCHANDRA BHAGWANDAS VAIDYA.

“THE ISSUE IS BEING MADE IN ACCORDANCE WITH CHAPTER IX OF THE SEBI ICDR REGULATIONS (IPO OF SMALL AND MEDIUM ENTERPRISES)
AND THE EQUITY SHARES ARE PROPOSED TO BE LISTED ON SME PLATFORM OF BSE.”
Our Company provide coding and marking solutions. Our product portfolio includes (i) printers such as continuous inkjet printers (ClJ), Thermal Transfer Over printers (TTQ), Drop on demand
printers (DOD), NIJ printers (i.e. piezoelectric printers) and laser printers (ii) printer inks and (iii) printer consumable items i.e. makeup and cleaning solvents.

INITIAL PUBLIC OFFER OF UPTO 36,00,000 EQUITY SHARES OF FACE VALUE OF ¥ 10/- EACH (THE “EQUITY SHARES”) OF AZTEC FLUIDS & MACHINERY LIMITED (FORMERLY KNOWN AS AZTEC FLUIDS & MACHINERY PRIVATE LIMITED) (“OUR COMPANY” OR “AFML’ OR “THE ISSUER”) AT AN
ISSUE PRICE OF ¥ [@] PER EQUITY SHARE FOR CASH, AGGREGATING UP TO ¥[@] LAKHS (“PUBLIC ISSUE”) OUT OF WHICH 1,82,000 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN ISSUE PRICE OF ¥ [@] PER EQUITY SHARE FOR CASH, AGGREGATING ¥ [@] LAKHS WILL BE
RESERVED FOR SUBSCRIPTION BY THE MARKET MAKER TO THE ISSUE (THE “MARKET MAKER RESERVATION PORTION”). THE PUBLIC ISSUE LESS MARKET MAKER RESERVATION PORTION I.E., ISSUE OF 34,18,000 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH, AT AN ISSUE PRICE OF ¥
[®] PER EQUITY SHARE FOR CASH, AGGREGATING UPTO ¥ [@] LAKHS IS HEREIN AFTER REFERRED TO AS THE “NET ISSUE”. THE PUBLIC ISSUE AND NET ISSUE WILL CONSTITUTE 26.47% AND 25.13% RESPECTIVELY OF THE POST- ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

QIB PORTION: UPTO 17,06,000 EQUITY SHARES I.E. NOT MORE THAN 50.00% OF THE NET ISSUE.
RETAIL PORTION: ATLEAST 11,98,000 EQUITY SHARES I.E. NOT LESS THAN 35.00% OF THE NET ISSUE.
NON-INSTITUTIONAL PORTION: ATLEAST 5,14,000 EQUITY SHARES I.E. NOT LESS THAN 15.00% OF THE NET ISSUE.
MARKET MAKER PORTION: UPTO 1,82,000 EQUITY SHARES OR 5.06% OF THE ISSUE
PRICE BAND: RS. 63 TO RS. 67 PER EQUITY SHARE OF FACE VALUE OF RS. 10/- EACH
THE FLOOR PRICE IS 6.30 TIMES OF THE FACE VALUE AND THE CAP PRICE IS 6.70 TIMES OF THE FACE VALUE OF THE EQUITY SHARES.
BIDS CAN BE MADE FOR A MINIMUM OF 2000 EQUITY SHARES AND IN MULTIPLES OF 2000 EQUITY SHARES THEREAFTER.

RISKS TO INVESTORS:

* There are outstanding legal proceedings involving our Company, our Directors
and our Promoters. Any adverse decisions could impact our networth,
profitability, cashflows and divert management time and attention and have an
adverse effect on our business, prospects, results of operations and financial

condition.

e The Merchant Banker associated with the Issue has handled 43 public issues

in past three years out of which 2 closed below the Issue Price on listing date.
* Average cost of acquisition of Equity Shares held by the Promoters is

last one year, 18 months and three years from the date of RHP is as given below:

Weighted Average | Upper end of the Price Band | Range of acquisition
Period Cost of Acquisition (Rs. 67) is “X” times price: Lowest Price -
(inRs.) the weighted Average Highest Price
cost of Acquisition (inRs.)
Last 1 year/ Last 18 months/ 0.00 NA 0-0
Last 3 years

* The Weighted average cost of acquisition compared to floor price and cap price

Weighted average . .
) o Floor price | Cap price
Sr. Average cost of T ft t cost of acquisition | . X
Name of the Promote 9% LU ypes of transactions
No. ; Acquisition (in %) (% per Equity Shares) (i.e. 2 63) | (i.e.Z67)
1, Pulin Kumudchandra Vaidhya 0.01 Weighted average cost of acquisition of primary Issuance NAA NAA NAA
2. | Amisha Pulin Vaidhya 0.01 (exceeding 5% of the pre Issue Capital)
3 Kumudchandra Bhagwandas Vaidya 0.00 We|g_h’Fe.d average c.ost o: acquisition for secont_jary sale / NAAA NAAA NAAA
acquisition (exceeding 5% of the pre Issue Capital)
. : : . Weighted average cost of acquisition of past primary Nil Not Not
and the Issue Price at the upper end of the Price Band is Rs. 67 per Equity Share. ) . r3inabl rainabl
« The Price/ Earnings ratio based on Diluted EPS for Fiscal 2023 for the | SSuances/secondary in last 3 years RN RS

company at the upper end of the Price Band is 20.49

* Weighted Average Return on Net worth for Fiscals 2023, 2022 and, 2021 is

23.32%.

* The Weighted average cost of acquisition of all Equity Shares transacted in the

BASIS FOR ISSUE PRICE

Investors should read the following summary with the section titled “Risk Factors”, the details about our
Company under the section titled “Our Business” and its financial statements under the section titled
“Financial Information of the Company” beginning on page 91 and 138 respectively of the Red Herring
Prospectus. The trading price of the Equity Shares of Our Company could decline due to these risks and the
investor may lose all or part of his investment.

The Issue Price will be determined by our Company in consultation with the BRLM on the basis of the
quantitative and qualitative factors as described below. The face value of the Equity Shares is ¥ 10.00 each
and the Issue Price is % [@] times of the face value.

QUALITATIVE FACTORS

We believe the following business strengths allow us to successfully compete in the industry:

a) Well diversified customer base spread across various industries and geography;

b) Varied product range appealing to a diverse customer base;

c) Long standing relationship with our customers;

d) Experienced Promoters with strong management team having domain knowledge;

For a detailed discussion on the qualitative factors which form the basis for computing the price, please
refer to sections titled “Our Business” beginning on page 91 of the Red Herring Prospectus.

QUANTITATIVE FACTORS

The information presented below relating to our Company is based on the Restated Financial Statements.
For details, please refer section titled “Financial Information of the Company” on page 138 of this Red
Herring Prospectus.

Some of the quantitative factors which may form the basis for calculating the Issue Price are as follows:
1. Basic & Diluted Earnings per share (EPS) (Face value of % 10 each):

As per the Restated Financial Statements:-

F.Y./Period Basic & Diluted (%) Weights
Financial Year ending March 31, 2023 3.27 3
Financial Year ending March 31, 2022 3.11 2
Financial Year ending March 31, 2021 2.46 1
Weighted Average 3.08 6
Financial Year ending December 31, 2023 4.51

Notes:

i. The figures disclosed above are based on the Restated Financial Statements of the Company.
ii. The face value of each Equity Share is 10.00.
iii. Earnings per Share has been calculated in accordance with Accounting Standard 20 — “Earnings
per Share” issued by the Institute of Chartered Accountants of India.
iv. The above statement should be read with Significant Accounting Policies and the Notes to the
Restated Financial Statements as appearing in Annexure |V.
v. Basic Earnings per Share = MNet Profit/(Loss) after tax, as restated attributable to equity
shareholders / Weighted average number of equity shares outstanding during the year/ period
. Diluted Earnings per Share = Net Profit/(Loss) after tax, as restated attributable to equity
shareholders / Weighted average number of diluted potential equity shares outstanding during the
year/ period.
. Price Earning (P/E) Ratio in relation to the Price Band of % 63 to X 67 per Equity Share of Face Value
of ¥ 10/- each fully paid up:

=

N

(P/E) Ratio at the (P/E) Ratio at the

Particulars Floor Price Cap Price
P/E ratio based on the Basic & Diluted EPS, as restated for
’ 19.27 20.4
FY. ending March 31, 2023 o 049
P/E ratio based on the Weighted Average EPS, as restated. 20.45 21.75
Industry P/E Ratio (P/E) Ratio
Industry Average 29.13

Note:
i) The P/E ratio of our Company has been computed by dividing Issue Price with EPS.

ii) P/E Ratio of the peer company is based on the Consolidated Audited Results for the F.Y. 2022-23
and stock exchange data dated 10.04.2024.

Note:

the date of the Red Herring Prospectus

3. Return on Net worth (RoNW)

Sr. No.| Period RONW (%) Weights
1 Period ending March 31, 2023 21.32% 3
Period ending March 31, 2022 25.13% 2
3 Period ending March 31, 2021 25.68% 1
Weighted Average 23.32% 6
Period ending December 31, 2023 (not annualized) 22.69%

Note:

i. The figures disclosed above are based on the Restated Financial Statements of the Company.

ii. The RoNW has been computed by dividing restated profit attributable to owners with restated Net
worth as at the end of the year/period

iii. Weighted average = Aggregate of year-wise weighted RoNW divided by the aggregate of weights
i.e. (RoONW x Weight) for each year/Total of weights.

4. Net Asset Value (NAV) per Equity Share:

Sr. No.| NAV per Equity Share (Amount in %)
1. As at March 31, 2021 9.59
2. As at March 31, 2022 12.39
3. As at March 31, 2023 15.36
4. NAV per Equity Share after the Issue []
5. Issue Price [+]
As at December 31, 2023 19.86

*The above NAV has been calculated based on weighted number of shares outstanding at the end of

the respective year/period.

Notes:

i. The figures disclosed above are based on the Restated Financial Statements of the Company.

ii. NAV per share=Restated Net worth at the end of the year/period divided by weighted average

number of equity shares outstanding at the end of the year/period

Net worth is computed as the sum of the aggregate of paid-up equity share capital, all reserves

created out of the profits, securities premium account received in respect of equity shares and

debit or credit balance of profit and loss account.

iv. Issue Price per Equity Share will be determined by our Company in consultation with the Book
Running Lead Manager.

ifi.

5. Comparison of Accounting Ratios with Industry Peers (% In Lakhs)

Current | Face EPS Rohw | Book Total
Name of Company Market | value | Basic | Diluted | PE (%) Value | Income

Price (%) 4 (%) | Inlakhs)

Aztec fluids & Machinery Limited|  [¢] 10 | 327 | 327 | [] [21.32%|15.36 | 5452.97

Peer Group

Control Print Limited 942.75 | 10 [32.36| 32.36 [29.13|17.23%(180.00| 30815.16

Notes:

(i) Source —All the financial information for listed industry peers mentioned above is sourced from the
Annual Reports of the aforesaid companies for the year ended March 31, 2023 and stock exchange
data dated 10.04.2024 to compute the corresponding financial ratios. For our Company, we have
taken Current Market Price as the issue price of equity share. Further, P/E Ratio is based on the
current market price of the respective scrips.

(i) The EPS, NAV, RoNW and total Income of our Company are taken as per Restated Financial
Statement for the Financial Year 2022-23

(iii) NAV per share is computed as the closing net worth divided by the weighted average number of
paid up equity shares as on March 31, 2023.

(iv) RoNW has been computed as net profit after tax divided by closing net worth.

(v) Net worth has been computed in the manner as specifies in Regulation 2(1) (hh) of SEBI (ICDR)
Regulations, 2018.

(vi) The face value of Equity Shares of our Company is % 10/- per Equity Share and the Issue price is [@]
times the face value of equity share.

A There were no primary / new issue of shares in last 18 months from the date of the Red Herring Prospectus.
AThere were no secondary transactions as mentioned in paragraph 8(b) above, in last 18 months from

6. Key Performance Indicators
The KPIs disclosed below have been used historically by our Company to understand and analyze the
business performance, which in result, help us in analyzing the growth of our company.
The KPIs disclosed below have been approved by a resolution of our Audit Committee dated January 27,
2024 and the members of the Audit Committee have verified the details of all KPIs pertaining to our
Company. Further, the members of the Audit Committee have confirmed that there are no KPIs pertaining to
our Company that have been disclosed to any investors at any point of time during the three years period
prior to the date of filing of the Red Herring Prospectus. Further, the KPIs herein have been certified by K A
R M A & Co., Chartered Accountants, by their certificate dated April 24, 2024.
The KPIs of our Company have been disclosed in the sections titled “Our Business” and “Management’s
Discussion and Analysis of Financial Condition and Results of Operations — Key Performance Indicators” on
pages 89 and 170, respectively. We have described and defined the KPIs as applicable in “Definitions and
Abbreviations” on page 1.
Our Company confirms that it shall continue to disclose all the KPIs included in this section on a periodic
basis, at least once in a year (or any lesser period as determined by the Board of our Company), for a
duration of one year after the date of listing of the Equity Shares on the Stock Exchange or till the complete
utilisation of the proceeds of the Fresh Issue as per the disclosure made in the Objects of the Issue,
whichever is later or for such other duration as may be required under the SEBI ICDR Regulations. Further,
the ongoing KPIs will continue to be certified by a member of an expert body as required under the SEBI
ICDR Regulations.
Key Performance Indicators of our Company

(% In lakhs except percentages and ratios)

Key Financial Performance Apr 23 - Dec 23 FY 2022-23 FY 2021-22 FY 2020-21
Revenue from operations” 5092.86 5,426.11 4,571.55 3,389.94
EBITDA® 577.35 465.84 406.14 351.17
EBITDA Margin® 11.34% 8.59% 8.88% 10.36%
PAT® 450.74 327.38 311.25 246.28
PAT Margin®® 8.85% 6.03% 6.81% 7.27%
ROE(%)® 25.60% 23.60% 28.33% 29.40%
RoCE (%)™ 25.38% 22.07% 24.86% 26.51%

Notes:

(1) Revenue from operation means revenue from sales, service and other operating revenues.

(2)EBITDA is calculated as Profit before tax + Depreciation + Interest Expenses - Other Income

(3) ‘EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations

(4) PAT is taken as Profit after Tax attributable to equity owner.

(5) 'PAT Margin’ is calculated as Profit after Tax attributable to equity owner/year divided by revenue
from operations.

(6) Return on Equity is ratio of Profit after Tax attributable to equity owners and Average Shareholder Equity

(7) Return on Capital Employed is calculated as EBIT divided by capital employed, which is defined as
shareholders’ Fund + Long term borrowing + Short term borrowing+ Deferred Tax Liability (net)

Explanation for KPl metrics:

KPI Explanations

Revenue from Operations | Revenue from Operations is used by our management to track the revenue
profile of the business and in turn helps to assess the overall financial
performance of our Company and volume of our business

EBITDA provides information regarding the operational efficiency of the
business

EBITDA Margin (%) is an indicator of the operational profitability and financial
performance of our business

PAT Profit after tax provides information regarding the overall profitability of the
business.

PAT Margin (%) is an indicator of the overall profitability and financial
performance of our business.

EBITDA

EBITDA Margin (%)

PAT Margin (%)

RoE(%) RoE provides how efficiently our Company generates profits from
shareholders’ funds.
RoCE (%) RoCE provides how efficiently our Company generates earnings from the

capital employed in the business.

Continued on next page
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7. Set forth below are Set forth below are the details of comparison of key performance of indicators with our listed industry peer: b) The price per share of our Company based on the secondary sale/ acquisition of shares (equity shares)
(ZIn Lakhs except percentages and ratios) There have been no secondary sale/ acquisitions of Equity Shares, where the promoters, members of the promoter group or shareholder(s) having the right to
nominate director(s) in the board of directors of the Company are a party to the transaction (excluding gifts of shares), during the 18 months preceding the date of

Key Financial AZTEC FLUIDS & MACHINERY LIMITED CONTROL PRINT LIMITED this certificate, where either acquisition or sale is equal to or more than 5% of the fully diluted paid up share capital of the Company (calculated based on the pre-issue
Pe¥formance Aor23-Dec23 | FY2022-23 | FY2021-22 | FY2020-21 | Aor23-Dec23 | FY2022-23 | FY2021-22 | FY 2020-21 capital before such transaction/s and excluding employee stock options granted but not vested), in a single transaction or multiple transactions combined together
’ b over a span of rolling 30 days.
Revenue from operations"” 5092.86 5426.11 457155 3,389.94 25866.64 30,429.24 25,623.42 20,368.89 c) Since there are no such transactions to report to under (a) and (b) therefore, information based on last 5 primary or secondary transactions (secondary
EBITDA? 577.35 465.84 40614 35117 6307.97 7562.75 621311 4758.23 transactions where Promoter/ Promoter Group entities or shareholder(s) having the right to nominate director(s) in the Board of our Company, are a party to the
— . . . - . . - . transaction), not older than 3 years prior to the date of this certificate irrespective of the size of transactions, is as below:
EBITDA Margin®% 11.34% 8.59% 8.88% 10.36% 24.39% 24.85% 24.25% 23.36% Primary Transactions:
PAT® 450.74 327.38 311.25 246.28 7814.51 5,065.91 3,772.97 3,748.35 Except as disclosed below, there have been no primary transactions in the last three years preceding the date of the Red Herring Prospectus:
PAT Margin®% 8.85% 6.03% 6.81% 7.27% 30.21% 16.65% 14.72% 18.40%
Date of No. of equity Issue price per Nature Nature of Total Consideration
0/, 0 0 0 0 o 0 0 0
ROE(%) 2560% 2360% 28.35% 2940% NA% 18:3%% 1541% 17.29% Allotment Shares allotted equity share (%) of allotment consideration (in  lakhs)
RoCE (%)” 25.38% 22.07% 24.86% 26.51% NA% 21.11% 18.60% 14.77%
Notes: September 30, 2023 80,00,000 Nil Bonus Issue in ratio of 4:1 Nil Nil
(1) Revenue from operation means revenue from sales, service and other operating revenues (2)EBITDA is calculated as Profit before tax + Depreciation + July 11, 2022 19,90,000 Nl Bonus Issug in ratio of 199:1 Nil Nil

Interest Expenses - Other Income (3)’EBITDA Margin’ is calculated as EBITDA divided by Revenue from Operations

Secondary Transactions:
(4) PAT is taken as Profit after Tax attributable to equity owner.

o ) ‘ ) » , Except as disclosed below, there have been no secondary transactions by the Promoters, members of the Promoter Group or shareholder(s) having the right to
(5) ‘PAT Margin’ is calculated as Profit after Tax attributable to equity owner/year divided by revenue from operations. nominate director(s) in the Board of Directors of our Company are a party to the transaction, in the last three years preceding the date of the Prospectus:
(6) Return on Equity is ratio of Profit after Tax attributable to equity owners and Average Shareholder Equity

(7) Return on Capital Employed is calculated as EBIT divided by capital employed, which is defined as shareholders’ Fund + Long term borrowing + Short term Date of Name of transferor Name of No. of Equity | Price Per Equity | Nature _of 1_‘otal _
borrowing+ Deferred Tax Liability (net) transfer transferee shares Share (%) transaction | Consideration
8. Weighted average cost of acquisition Pulin K Vaidhya HUF
a) The price per share of our Company based on the primary/ new issue of shares (equity/ convertible securities) November 06, 2023 | Pulin Kumudchandra Vaidhya | Kumudchandra Bhagwandas Vaidya 300 Nil By way of Gift Nil
There has been no issuance of Equity Shares other than Equity Shares issued pursuant to a bonus issue on September 30, 2023, during the 18 months preceding the Rekhaben Kumud Vaidya
date of this Red Herring Prospectus, where such issuance is equal to or more than 5% of the fully diluted paid-up share capital of the Company (calculated based on Jayeshbhai Ramjibhai Vakani .
the pre-issue capital before such transaction(s) and excluding employee stock options granted but not vested), in a single transaction or multiple transactions November 06, 2023 | Amisha Pulin Vaidhya . . 200 Nil By way of Gift Nil
combined together over a span of 30 days. Chandrabhaga Jayeshbhai Vakani
Weighted average cost of acquisition & Issue price:
Types of transactions Weighted average cost of acquisition (Z per Equity Shares) Floor Price (i.e.  63) Cap price (i.e. T 67)
Weighted average cost of acquisition of primary / new issue as per paragraph 8(a) above. NAA NAA NAA
Weighted average cost of acquisition for secondary sale / acquisition as per paragraph 8(b) above. NAAA NAAA NAAA
Weighted average cost of acquisition of primary issuances / secondary transactions as per paragraph 8(c) above 0.00 Not determinable Not determinable

Note:
There were no primary/ new issue of shares (equity/ convertible securities) as mentioned in paragraph 8(a) above, in last 18 months from the date of this Red Herring Prospectus.
AMThere were no secondary sale/ acquisitions as mentioned in paragraph 8(b) above, in last 18 months from the date of the Red Herring Prospectus.

This is a Book Built Issue and the price band for the same shall be published 2 working days before opening of the Issue in all editions of Business Standard, an English national daily newspaper and all editions of Business Standard, a Hindi national daily newspaper and Ahmedabad edition of Ahmedabad Express, a regional newspaper
each with wide circulation where the registered office of the company is situated.

The Price Band/ Floor Price/ Issue Price shall be determined by our Company in consultation with the BRLM and will be justified by us in consultation with the BRLM on the basis of the above information. Investors should read the above-mentioned information along with “Our Business”, “Risk Factors” and “Restated Financial
Statements” on pages 91, 22 and 138 respectively, to have a more informed view. The trading price of the Equity Shares of our Company could decline due to the factors mentioned in “Risk Factors” or any other factors that may arise in the future and you may lose all or part of your investments.

For further details, please see the chapter titled “Basis for Issue Price” beginning on page 70 of the Red Herring Prospectus.

BID/ ISSUE BID/ ISSUE OPENS ON": FRIDAY, MAY 10, 2024

di{ole]:{.\'W BID/ ISSUE CLOSES ON: TUESDAY, MAY 14, 2024

“Qur Company in consultation with the BRLM may consider participation by Anchor Investors. The Anchor Investor Biding Date shall be one Working Day prior to the Bid / Issue Opening Date in accordance with the SEBI (ICDR) Regulations, 2018.

In case of any revisions in the Price Band, the Bid/ Issue Period will be extended by at least three additional Working Days after such revision of the Price Band, subject to the Bid/ Issue Period not exceeding 10 Working Days. In cases of force majeure, banking strike or similar circumstances, our Company may, for reasons to be
recorded in writing, extend the Bid/ Issue Period for a minimum of three Working Days, subject to the Bid/ Issue Period not exceeding 10 Working Days. Any revision in the Price Band and the revised Bid/ Issue Period, if applicable, will be widely disseminated by notification to the Stock Exchange, by issuing a press release, and also by
indicating the change on the website of the Book Running Lead Managers and the terminals of the other members of the Syndicate and by intimation to SCSBs, the Sponsor Bank, Registered Brokers, Collecting Depository Participants and Registrar and Share Transfer Agents.

The Issue is being made through the Book Building Process, in terms of Rule 19(2)(b)(i) of the Securities Contracts (Regulation) Rules, 1957, as amended (“SCRR”) read with Regulation 253 of the SEBI (ICDR) Regulations, as amended, wherein not more than 50% of the Net Issue shall be allocated on a proportionate basis to Qualified
Institutional Buyers (“QIBs”, the “QIB Portion”), provided that our Company may, in consultation with the Book Running Lead Managers, allocate up to 60% of the QIB Portion to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor Portion”), of which one-third shall be reserved for
domestic Mutual Funds, subject to valid Bids being received from domestic Mutual Funds at or above the Anchor Investor Allocation Price. In the event of under-subscription, or non-allocation in the Anchor Investor Portion, the balance Equity Shares shall be added to the Net QIB Portion. Further, 5% of the Net QIB Portion shall be
available for allocation on a proportionate basis only to Mutual Funds, and the remainder of the Net QIB Portion shall be available for allocation on a proportionate basis to all QIBs, including Mutual Funds, subject to valid Bids being received at or above the Issue Price. However, if the aggregate demand from Mutual Funds is less than
5% of the Net QIB Portion, the balance Equity Shares available for allocation in the Mutual Fund Portion will be added to the remaining Net QIB Portion for proportionate allocation to QIBs. Further, not less than 15% of the Net Issue shall be available for allocation on a proportionate basis to Non-Institutional Bidders and not less than
35% of the Net Issue shall be available for allocation to Retail Individual Bidders in accordance with the SEBI ICDR Regulations, subject to valid Bids being received at or above the Issue Price. All potential Bidders (except Anchor Investors) are required to mandatorily utilise the Application Supported by Blocked Amount (“ASBA”)
process providing details of their respective ASBA accounts, and UPI ID in case of RIBs using the UPI Mechanism, if applicable, in which the corresponding Bid Amounts will be blocked by the SCSBs or by the Sponsor Bank under the UPI Mechanism, as the case may be, to the extent of respective Bid Amounts. Anchor Investors are not
permitted to participate in the Issue through the ASBA process. For details, see “Issue Procedure”beginning on page 218 of the Red Herring Prospectus.

Bidders/ Applicants should note that on the basis of PAN, DP ID and Client ID as provided in the Bid cum Application Form, the Bidders/ Applicants may be deemed to have authorized the Depositories to provide to the Registrar to the Issue, any requested Demographic Details of the Bidders/ Applicants as available on the
records of the depositories. These Demographic Details may be used, among other things, for or unblocking of ASBA Account or for other correspondence(s) related to an Issue. Bidders/ Applicants are advised to update any changes to their Demographic Details as available in the records of the Depository Participant to
ensure accuracy of records. Any delay resulting from failure to update the Demographic Details would be at the Applicants’ sole risk. Bidders/ Applicants should ensure that PAN, DP ID and the Client ID are correctly filled in the Bid cum Application Form. The PAN, DP ID and Client ID provided in the Bid cum Application
Form should match with the PAN, DP ID and Client ID available in the Depository database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/Applicants should ensure that the beneficiary account provided in the Bid cum Application Form is active. Investors must ensure that their PAN is linked with
AADHAR and are in compliance with CBDT Notification dated February 13, 2020 and press release dated June 25, 2021.

CONTENTS OF THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AS REGARDS ITS OBJECTS: For information on the main objects and other objects of our Company, see “History and Corporate Structure” on page 115 of the Red Herring Prospectus and Clause IlI of the Memorandum of Association of our Company. The
Memorandum of Association of our Company is a material document for inspection in relation to the Issue. For further details, see the section “Material Contracts and Documents for Inspection” on page 260 of the Red Herring Prospectus.

LIABILITY OF MEMBERS AS PER MOA: The liability of the members is limited and this liability is limited to the amount unpaid, if any, on the shares held by them.

AMOUNT OF SHARE CAPITAL OF THE COMPANY AND CAPITAL STRUCTURE: The Authorized share Capital of the Company is Rs. 14,00,00,000 /- (Rupees Fourteen Crore) divided into 1,40,00,000 (One Crore Forty Lakhs) Equity Shares of Rs.10/- each. The issued, subscribed and paid-up share capital of the Company before the issue
is Rs. 10,00,00,000/- (Rupees Ten Crore Only) divided into 1,00,00,000 (One Crore) Equity Shares of Rs. 10 each. For details of the Capital Structure, see “Capital Structure” on the page 54 of the Red Herring Prospectus.

NAMES OF THE SIGNATORIES TO THE MEMORANDUM OF ASSOCIATION OF THE COMPANY AND THE NUMBER OF EQUITY SHARES SUBSCRIBED BY THEM: Given below are the names of the signatories of the Memorandum of Association of the Company and the number of Equity Shares subscribed for by them at the time of
signing of the Memorandum of Association of our Company, Pulin Kumudchandra Vaidhya — 2500 shares, Amisha Pulin Vaidhya — 2500 shares Shlok Bhatia — 2500 shares and Tania Shlok Bhatia — 2500 shares aggregating to 10,000 Equity Shares of Rs.10/- each. Details of the main objects of the Company as contained in the
Memorandum of Association, see “History and Corporate Structure” on page 115 of the Red Herring Prospectus. For details of the share capital and capital structure of the Company see “Capital Structure” on page 54 of the Red Herring Prospectus.

LISTING: The Equity Shares issued through the Red Herring Prospectus are proposed to be listed on the BSE SME. Our Company has received an ‘in-principle’ approval from the BSE Limited for the listing of the Equity Shares pursuant to letter Ref.. LO\SME-IPO\PS\IP\336\2023-24 dated December 01, 2023. For the purposes of the
Issue, the Designated Stock Exchange shall be BSE Ltd. A signed copy of the Red Herring Prospectus dated December 07, 2023 has been delivered for filing to the ROC and Prospectus shall be delivered for filing to the RoC in accordance with Section 26(4) of the Companies Act, 2013. For details of the material contracts and
documents available for inspection from the date of the Red Herring Prospectus up to the Bid/ Issue Closing Date, see “Material Contracts and Documents for Inspection” on page 260 of the Red Herring Prospectus.

DISCLAIMER CLAUSE OF SECURITIES AND EXCHANGE BOARD OF INDIA (“SEBI”): Since the Issue is being made in terms of Chapter IX of the SEBI (ICDR) Regulations, 2018. The Red Herring Prospectus has been filed with SEBI. In terms of the SEBI Regulations, the SEBI shall not issue any observation on the Offer Document. Hence
there is no such specific disclaimer clause of SEBI. However, investors may refer to the entire Disclaimer Clause of SEBI beginning on page 198 of the Red Herring Prospectus.

DISCLAIMER CLAUSE OF BSE (“BSE SME”) (THE DESIGNATED STOCK EXCHANGE): “It is to be distinctly understood that the permission given by BSE Limited (“BSE”) should not in any way be deemed or construed that the contents of the prospectus or the price at which the equity shares are offered has been cleared, solicitated or
approved by BSE, nor does it certify the correctness, accuracy or completeness of any of the contents of the Prospectus. The investors are advised to refer to the Prospectus for the full text of the Disclaimer Clause pertaining to BSE”.

TRACK RECORD OF BOOK RUNNING LEAD MANAGER: The Merchant Banker associated with the Issue has handled 43 public issues in past three years out of which 2 closed below the Issue Price on listing date.

GENERAL RISK: Investments in equity and equity-related securities involve a degree of risk and investors should not invest any funds in this Issue unless they can afford to take the risk of losing their investment. Investors are advised to read the risk factors carefully before taking an investment decision in this Issue. For taking an
investment decision, investors must rely on their own examination of the Issuer and this Issue, including the risks involved. The Equity Shares have not been recommended or approved by the Securities and Exchange Board of India (“SEBI”), nor does SEBI guarantee the accuracy or adequacy of the contents of the Red Herring
Prospectus. Specific attention of the investors is invited to “Risk Factors” on page 25 of the Red Herring Prospectus.

AS BA* Simple, Safe, Smart way of *Applications Supported by Blocked Amount (ASBA) is a better way of applying to issues by simply blocking the fund in the bank account, investors can avail the same. For details, check section on ASBA below.
Application- Make use of it!!! Mandatory in Public Issues from January 01, 2016. No cheque will be accepted

U‘ I"l UPI-Now available in ASBA for Retail Individual Investors (RII)**

LARIIEIEDY PAVAAERTS IMNTERFACE
Investors are required to ensure that the bank account used for bidding is linked to their PAN. UPI — Now available in ASBA for Rlls applying through Registered Brokers, DPs & RTAs. Rlls also have the option to submit the application directly to the ASBA Bank (SCSBs) or to use the facility of linked online trading, demat and bank account.

Investors have to apply through the ASBA process. “ASBA has to be availed by all the investors except anchor investor. UPI may be availed by Retail Individual Investors. For details on the ASBA and the UPI process, please refer to the details given in ASBA form and abridged prospectus and also please refer to the section “Issue
Procedure” beginning on page 210 of the Red Herring Prospectus. The process is also available on the website of Association of Investment Bankers of India (“AlBI”), the Stock Exchanges and in the General Information Document.

*ASBA forms can be downloaded from the website of BSE Limited (“BSE SME”)

**List of banks supporting UPI is also available on the website of SEBI at www.sebi.gov.in. Axis Bank Limited has been appointed as Sponsor Bank for the Issue, in accordance with the requirements of the SEBI circular dated November 1, 2018, as amended. For UPI related queries, investors can contact NPC/ at the toll
free number-18001201740 and Mail Id- ipo. upi@npci.org.in. For the list of UPI Apps and Banks live on IPO, please refer to the link www.sebi.gov.in. For issue related grievance investors may contact: Hem Securities Limited-Akun Goyal (+91 22 -49060000) (Email Id: ib@hemsecurities.com).

BOOK RUNNING LEAD REGISTRAR TO THE ISSUE COMPANY SECRETARY AND

MANAGER TO THE ISSUE COMPLIANCE OFFICER
: Rekha Vishal Jhanwar
E HEM SECURITIES LIMITED a) BIGSHARE SERVICES PRIVATE LIMITED E AZTEC FLUIDS & MACHINERY LIMITED

Address: Part H Plinth, 4th Floor, Takshashila Square, Near Krishnabag Four Rd, Maninagar,
Address: S6-2, 6th Floor, Pinnacle Business Park, Next to Ahura Centre, Mahakali Caves Road, | Ahmedabad, Gujarat 380028.

Address: 904, A Wing, Naman Midtown, Senapati Bapat Marg, Elphinstone Road, Lower Parel, Mumbai-

400013, Maharashtra, India Andheri (East) Mumbai — 400093 MH, India Tel. No.: +91-7048333211; Email: cs@aztecfluids.com

Tel No.: +91-22-4906 0000; Email: ib@hemsecurities.com Tel No.: +91 22 6263 8200 Website: www.aztecindia.org; CIN: U24100GJ2010PLC060446

Investor Grievance Email: redressal@hemsecurities.com; Website: www.hemsecurities.com Email: ipo@bigshareonline.com; Investor Grievance Email: investor@cameoindia.com Investors can contact the Company Secretary and Compliance Officer or the BRLMs or the
Contact Person: Akun Goyal Contact Person: Babu Rapheal C; Website: www.bigshareonline.com Registrar to the Issue in case of any pre-issue or post-issue related problems, such as non-

receipt of letters of Allotment, non-credit of Allotted Equity Shares in the respective beneficiary
account and refund orders, etc.

AVAILABILITY OF RED HERRING PROSPECTUS: Investors are advised to refer to the Red Herring Prospectus and the Risk Factors contained therein before applying in the Issue. Full copy of the Red Herring Prospectus is available on the website of the Company at www.aztecindia.org, the website of the BRLMs to the Issue at
www.hemsecurities.com, the website of BSE SME at https://www.bsesme.com/Publiclssues/SMEIPODRHP.aspx, respectively.

AVAILABILITY OF BID-CUM-APPLICATION FORMS: Bid-Cum-Application forms can be obtained from the Registered Office of the Company: AZTEC FLUIDS & MACHINERY LIMITED, Telephone: +91-7048333211; BRLMs: Hem Securities Limited, Telephone: +91-22-4906 0000 and the Syndicate Members: Hem Finlease Private Limited,
Telephone: +91 022-49060000 and at the selected locations of the Sub-Syndicate Members, Registered Brokers, RTAs and CDPs participating in the Issue. Bid-cum-application Forms will also be available on the websites of BSE SME and the designated branches of SCSBs, the list of which is available at websites of the stock exchanges and SEBI.

SEBI Reg. No.: INM000010981; SEBI Registration Number: INR000001385

ESCROW COLLECTION BANK/ REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: Axis Bank Limited. LINK TO DOWNLOAD ABRIDGED PROSPECTUS: https://www.aztecindia.org/investor-ipo.php UPI: Retail Individual Bidders can also Bid through UPI Mechanism.
All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the Red Herring Prospectus.

On behalf of Board of Directors
AZTEC FLUIDS & MACHINERY LIMITD.

Sd/-
Place: Ahmedabad Rekha Vishal Jhanwar
Date: December 07, 2023 Company Secretary and Compliance Officer

Disclaimer: AZTEC FLUIDS & MACHINERY LIMITED is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, to make an initial public offer of its Equity Shares the Red Herring Prospectus dated December 07, 2023 has been filed with the
Registrar of Companies, Gujarat, Ahmedabad, and thereafter with SEBI and the Stock Exchanges. The RHP is available on the website of BSE SME at https://www.bsesme.com/Publiclssues/SMEIPODRHP.aspx and is available on the websites of the BRLMs at www.hemsecurities.com. Any potential investors should note that investment
in equity shares involves a high degree of risk and for details relating to the same, please refer to the Red Herring Prospectus including the section titled “Risk Factors” beginning on page 25 of the Red Herring Prospectus.

The Equity Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or any state securities laws in the United States, and unless so registered, and may not be issued or sold within the United States, except pursuant to an exemption from, or in a transaction not subject to,
the registration requirements of the Securities Act and in accordance with any applicable U.S. State Securities laws. The Equity Shares are being issued and sold outside the United States in "offshore transactions’ in reliance on Regulation “S” under the Securities Act and the applicable laws of each jurisdiction where such issues and
sales are made. There will be no public offering in the United States.




SESHASAYEE PAPER AND BOARDS LIMITED
CIN: L21012TZ1960PLC000364
Regd. Office: Pallipalayam, Namakkal District, Cauvery RS PO, Erode 638 007.
Email: secretarial@spbltd.com Web: www.spbltd.com

PUBLIC NOTICE

This is to inform the public that the shares as listed in the schedule below are currently being
transmitted to Mr. Bharat Naginbhai Patel, recognised as the legal heir of (late) Mrs Ramaben
Naginbhai Patel.

Folio No. Certificate No. Distinctive No.(s) No. of Shares
R02733 E02174 1030296 - 1033995 3700

Any individual(s) having objections or claims concerning the transmission of the aforementioned
shares are requested to submit their objections in writing along with supporting evidence within
15 days from the date of this notice to:

The Company Secretary, Seshasayee Paper and Boards Limited

Cauvery RS Post, Pallipalayam, Erode 638 007, Namakkal District

In the event that no objections are received within the stipulated period, the transmission of the
shares to Mr. Bharat Naginbhai Patel will proceed as planned. All interested parties are hereby
notified of this outcome.

For Seshasayee Paper and Boards Limited
K Narayanan
Company Secretary

Place: Erode
Date: 04.05.2024

i ibe i b B

Branch: - Tonk Road, Jaipur
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Sale notice for sale of immovable properties

E-Auction Sale Notice for Sale of Immovable Assets under the Securitisation and
Reconstruction of Financial Assets and Enforcement of Security Interest Act , 2002 read with
proviso to Rule 6(2) & 8(6) of the Security Interest (Enforcement) Rules, 2002

Notice is hereby given to the public in general and in particular to the Borrower (s) and Guarantor
(s) that the below described immovable property mortgaged/charged to the Secured Creditor, the
Symbolic Possession of which has been taken by the Authorised Officer of INDIAN BANK, Tonk

EDELWEISS ASSET RECONSTRUCTION CO, LTD.

da 3inm asier Branch: Samta Nagar, Bikaner-334001 Dist. Bikaner,
Zﬂ Bank of Baroda | Riasthan, India Phone: 0151-2250575 Mobile: 8875019920
E-mail: sambik@bankofbaroda.com

POSSESSION NOTICE (For Immovable property only)

(As per Appendix IV read with rule 8 (1) of the security interest (Enforcement) Rules,2002
Whereas; The undersigned being the authorized officer of the BANK OF BARODA under the
Securitization and Reconstruction of Financial Assets and Enforcement of Security Interest Act,
2002 (54 of 2002) and in exercise of powers Conferred under Section 13(12) read with rule 3 of
the Security Interest (Enforcement) Rules, 2002 issued a demand notice dated 26-12-2023
calling upon the borrower Mr Suresh Ranga S/o Mr Jeshraj Ranga to repay the amount
mentioned in the notice being Rs. 16,34,590/- (Rupees Sixteen Lakhs Thirty Four Thousand
Five Hundred Ninety Only) plus interest w.e.f. 24.12.2023) Plus other charges thereon within
60 days from-the date of receipt of the said notice.

The borrower having failed to repay the amount, notice is hereby given to the borrower and the
public in general that the undersigned has taken symbolic possession of the property described
herein below in exercise of powers conferred on him/her under Sub-Section 13(4) of Section 13 of
act read with rule 8 of the security Interest (Enforcement) rules 2002 on this day of 3th May of the
year 2024. The borrower in particular and the public in general is hereby cautioned not to deal
with the property and any dealings with the property will be subject to the charge of the BANK OF
BARODA for an amount of Rs.16,89,779/- (Rupees Sixteen Lakhs Eighty Nine Thousand Seven
Hundred Seventy Nine Only) plus interest there on w.e.f. date 01.05.2024 plus other charges
thereon.The borrower’s attention is invited to provisions of sub-section (8) of section 13 of the act
in respect time available, to redeem the secured assets.)

Description of the Inmovable Property

EM of Residential property situated at Plot No E-39, Kasturi Nagar, Khasra No 611/01, 612/02
Kismidesar, Bikaner -334001 (Raj) admeasuring 472.50 sqft. satnding in the name of Mr
Suresh Ranga s/o Mr Jeshraj Ranga Bounded; On the North by: Plot No E-38, On the South by:
Plot No E-40, On the East by: Plot No E-20, On the West by: Rasta Authorised Officer|
Date:- 03-05-2024 Place:- Bikaner and Chief Manager(Bank of Baroda

NEW DELHI | MONDAY, 6 MAY 2024 Business Standard

PUBLICATION NOTICE
NATIONAL CONSUMER DISPUTES
REDRESSAL COMMISSION UNDER

THE CONSUMER PROTECTION ACT, 2019

Telephone No.: 011-24608801-04,

Fax No.: 011-24651505,

Email: ncdre(at)nic(dot)in,

Website: www.ncdrc.noc.in

Upbhokta Nyay Bhawan ‘F’- Block, General

Pool Office Complex, INA, New Delhi-110023
Revision Petition No. 1464/2018

With
1A/9882/2018,1A/2963/2019,1A/554/2024
(Against the order dated 14 feb 2018 in

Appeal Number 151/2011 of the State
Commission Rajasthan)
REGIONAL MANAGER, TATA Motors

LTD &ANR. .......... Petitioner/ Appellant
MANGU SINGH &\/Ae’r\‘s'gs
Party/ Respondent (s) B Opposite

To, M/S U.N. AUTOMOBILES

TATAMOTORS LTD., 4, PANCHAYAT

MARG, UDAIPUR, RAJASTHAN
NOTICE

WHEREAS REGIONAL MANAGER,
TATA MOTORS LTD. & ANR., vs.
MANGU SINGH & ANR., has filed a
Revision Petition No. 1464 of 2018
against the order dated 14.02.2018 in
First Appeal No. 151 of 2011 of the
State Commission, Rajasthan. The
abovementioned Revision Petition is
pending before the National
Commission, New Delhi wherein you
have been arrayed as Respondent.
WHEREAS this Commission has
ordered vide order dated 13.03.2024
to effect service upon you by this

NOTICE is hereby given that Share Certificates for 100 equity shares of M/s
Apollo Hospitals Enterprise Limited standing in our joint names, bearing
distinctive numbers as under have been lost/misplaced by us. Any person
who has a claim for the said shares should lodge such claim by written
communication addressed to M/s Apollo Hospitals Enterprise Limited,
Secretarial Department, Ali Towers 3° Floor, 55, Greams Road, Chennai-600006
within 15 days from the date of this Notice after which the Company will
proceed to issue the duplicate share certificates to us without further information.

Folio Name of Share Certificate | Distinctive N
No. Shareholders No. From To Quantity
1.Visalakshi
10994 | Anantaraman 360998 8538357 | 8538456 | 100
2.Srilata Raman
Dt: 06.05.2024 Sd/ Visalakshi
Place: Chennai Anantaraman

%Y Canara Bank, Dungarpur (3380) Branch Rajmandir Vijay Bhawan Kothi

Laxman Ground, Udaipur Dungarpur Main Road, Dungarpur-314001
Mob. No. 9001098259, Email- Cb3380@canarabank.com

POSSESSION NOTICE [SECTION 13(4)] (For Inmovable property)

Whereas: The undersigned being the Authorized Officer of the Canara Bank under Securitization And
Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 (Act 54 of 2002)
(hereinafter referred to as ‘the act”) and in exercise of powers conferred under Section 13(2) read with
Rule 3 of the Security Interest (Enforcement) Rules 2002, issued a Demand Notice dated 09.01.2024
calling upon the borrower ANITA DEVI GHOGHRA W/O DHULESHWAR GHOGHRA to repay the
amount mentioned in the notice, being Rs. 12,74,397.40/- (Rupees Twelve Lakh Seventy Four Thousand
Three Hundred Ninety Seven And Forty Paisa), together with further interest and incidental expenses
and costs within 60 days from the date of receipt of the said notice.

The borrower having failed to repay the amount, notice is hereby given to the borrowers and the publicin
general that the undersigned has taken possession of the property described herein below in exercise of

powers conferred on him / her under section 13 (4) of the said Act, read with Rule 8 & 9 of the said Rule on
this 04th Day of May of the year 2024.
The borrower in particular and the publicin general are hereby cautioned not to deal with the property and
any dealings with the property will be subject to the charge of Canara Bank for an amount of Rs.
13,20,073.27/- (Rupees Thirteen Lakh Twenty Thousand Seventy Three and Paisa Twenty Seven) as on
03.05.2024 + further interest and other charges thereon.
The borrower’s attention is invited to the provisions of Section 13 (8) of the act, in respect of time available,
to redeem the secured assets.

DESCRIPTION OF THE IMMOVABLE PROPERTY
Residential Cum Industrial Property in Khasra No. 1940/1871 Situated at Village-Rampur, Tehsil &
District-Dungarpur Area : a) Industrial Land: 12 Biswa (972 Sq.mt.) b) Residential Land: 13 Biswa
(1053 Sq.mt.) Boundaries : East: Agriculture Land of Sh. Rooplal S/o Sh. Soma, West : Road, North :
Agriculture Land of Sh. Harish/Thavra Meena, South : Agriculture Land of Sh. Harish/Thavra Meena
Date: 04.05.2024 Place: Dungarpur Authorised Officer, Canara Bank

Publication returnable on 21.05.2024.
Now, THEREFORE, TAKE NOTICE
that your are hereby directed to appear
before this commission in person or
through yopur counsel/authorised
representative on 21.05.2024 at 10:30
AM, failing which the Petition will be
disposed of ex-parte on Merits

Dated this the 19th April, 2024

Road Jaipur Branch Secured Creditor, will be sold on “As is where is”, “As is what is” and
“Whatever there is” on 22.05.2024 Time: 11:00 AM to 4:00 PM (with unlimited extension of 10
minutes) for recovery of Rs. 21,08,586/- has become due on 30.10.2019 plus further Interest
along with charges and expenses thereon from 30.10.2019 due to the INDIAN BANK, Tonk Road
Jaipur Branch Secured Creditor from upon 1.Mr. Babu Lal Gupta (Borrower and Mortgagor)
S/o. Sh. Nand Kishore Gupta D-167, Murlipura Scheme Jaipur, 2. Mr.Nand Kishore Gupta
(Borrower) S/o0. Sh.Shisa Lal Gupta D-167, Murlipura Scheme Jaipur, 3. Mr.Rajendra Kumar
Gupta (Borrower) S/0. Sh. Nand Kishore Gupta D-167, Murlipura Scheme Jaipur

DESCRIPTION OF THE IMMOVABLE PROPERTY
Plot No.E-184,Anand Lok, Sikar Road, Jaipur in the name of Babulal Gupta, admeasuring
90 SQM and bounded by: East: E-17, West :Road North: Plot no. E-183 South: Plot no. E-185
Encumbrance if any- Not Known.
Reserve Price will be Rs.13.33 lakhs and the earnest Money deposit will be Deposit of

CIN = UET100MHZFDTPLCITATEE @ Ed elweISS

. il 3 | Asset Reconstruction
Edelwuinw Houss, Tul F O T5.T Aowd, Kalira, Mum b5 3.

E-AUCTION SALE NOTICE FOR SALE OF IMMOVABLE AND MOVABLE PROPERTY
APPENDIX- Il - A and IV-A
[See Rule 8 (6) r/w 9(1) and 6 (2)]
E-AUCTION SALE NOTICE FOR SALE OF IMMOVABLE PROPERTY
OF MALABAR HOTELS PRIVATE LIMITED (“BORROWER/MORTGAGOR”)

E-Auction Sale Notice for Sale of Inmovable and Movable Assets under the Securitisation and Reconstruction of Financial
Assets and Enforcement of Security Interest Act, 2002 (hereinafter referred to as “SARFAESI Act”) read with proviso to
Rule 8 (6) and Rule 9(1) of the Security Interest (Enforcement) Rules, 2002 (“Rules”).
That, ECL Finance Limited (hereinafter referred to as “Assignor”) had assigned the debts of Malabar Hotels Private
Limited (hereinafter referred to as “Borrower/Mortgagor”) together with underlying securities mortgaged/charged/ created

SD/
SECTON OFFICER

1.34 Lakhs. Bid incremental amount will be Rs. 10,000/-, Property ID No. IDIB30007425901
Date of Inspection of Property & Papers- from 06.05.2024 to 21.05.2024 Between 10.00 AM
t05.00 PM.

Date of Submission of Earnest Money Depositand KYC Documents- 21.05.2024 upto 4.00 pm.
Bidder are advised to visit the website (www.mstcecommerce.com) of our E-Auction service
provider MSTC Ltd. to participate in online bid. For Technical Assistance Please call MSTC
HELPDESK NO. 033-22901004/ and other help line numbers available in service providers help
desk. For Registration status with MSTC Ltd, please contact ibapiop@mstcecommerce.com
and for EMD status please contact ibapifin@mstcecommerce.com.

For property details and photograph of the property and auction terms and conditions please
visit: https://ibapi.in and for clarifications related to this portal, please contact help line number
‘18001025026’ and ‘011-41106131".

Bidder are advised to use Property ID Number mentioned above while searching for the property
inthe website with https://ibapi.in and www.mstcecommerce.com.

Date: 30.04.2024 Place: Jaipur

Authorized Officer

SHRIRAM HOUSING FINANCE LIMITED

Reg.Off.: Office No.123, Angappa Naicken Street, Chennai-600001
S HR IR 4 M| Branch Office : @ L1 & L2, Above SBI Bank, Gurudwara
HousInG FInAncE | Road, Green Park Extension, New Delhi - 110016.
Website: www.shriramhousing.in

NOTICE TO BORROWER

storeyed building knows as Southend Apartment, situated in Charmwood
Village, Suraj Kund Road, Village - Lakkarpur, Faridabad, Haryana—121009.”
by the Authorised Officer of Shriram Housing Finance Limited (SHFL) under the
SARFAESI Act. for the recovery of amount due from borrower/s, authorized
officer.

Notice is hereby given to above said borrowers to collect the household
articles, which were lying in the secured asset at the time of taking physical
possession within 7 days, otherwise SHFL shall not be responsible for any
loss of property under the circumstances.

Further the notice is hereby given to the Borrower/s, that in case they fail to
collectthe above said articles same shall be sold in accordance with Law.

For further details, Contact Authorised Officer: Sanjeev Sharma, Mobile
No:9810328494 , E-mail ID: sanjeev.sharma@shriramhousing.com Office
:@L1 &L2, Above SBI Bank, Gurudwara Road, Green Park Extension, New
Delhi-110016.

Place: Faridabad
Date : 06-05-2024

Sd/- Authorised Officer
Shriram Housing Finance Limited

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, COURT IV, NEW DELHI
COMPANY APPLICATION NO.: C.P. (CAA)/24/ND/2024
CONNECTED WITH CA (CAA) No. 9/ (ND) / 2024
IN THE MATTER OF:

Section 230 and 232 of the Companies Act, 2013 read with the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016
AND
IN THE MATTER OF:

Jubilant Agencies Private Limited having its registered office at Plot No. 3469, Third
Floor, Raja Park Near Hanuman Mandir, Shakur Basti, Delhi-110034.

Hon'ble NCLT, Court V at Block No. 3, Ground, 6th, 7th & 8th floor, C.G.O. Complex, Lodhi
Road, New Delhi - 110003, not later than 2 (two) days before the date fixed for hearing of
the petition. Where he/she seeks to oppose the petition, the grounds of opposition or a
copy of the affidavitintended to be used in opposition to the petition, shall be furnished with
such notice.

A copy of the petition will be furnished by the petitioner Company's authorized
representative to any person requiring the same on the payment of prescribed charges for
the same. sdl-

Rajesh Jain

on behalf of Transferee Company

Date : 06.05.2024 RKD Furnishings Private Limited
Place: New Delhi Plot No-3469, 3rd Floor, Entry No-2, Near Hanuman Mandir,
Raja Park, New Delhi-110034 | Email: rajesh.jain@rkd.in | Phone: +91 9812095586

on and deducted for any money received by EARC from Borrower and/or Guarantor.

by Borrower and it's Personal Guarantor namely Mr. Sarang Sudhakar Kale and Corporate Guarantor namely
Kaleidoscope Projects Private Limited (hereinafter collectively referred to as “Guarantors”) in favour of Edelweiss
Asset Reconstruction Company Limited acting in its capacity as the trustee of EARC Trust SC 434 (hereinafter referred
as “EARC”/“secured creditor”) vide Assignment Agreement dated July 22, 2021. Pursuant to the said assignment,
EARC stepped into the shoes of the Assignor and therefore, exercises its rights as the secured creditor.

Notice is hereby given to the public in general and in particular to the Borrowers/Mortgagor/Hypothecator/Guarantors that
the below described immovable and movable property mortgaged/hypothecated to the secured creditor, the physical pos-
session of which has been taken by the Authorised Officer of EARC (secured creditor), will be sold on “As is where is”,
“As is what is”, “Whatever there is” and “No recourse basis” on 22nd May, 2024, for recovery of Rs. 71,93,82,366 (Rupees
Seventy One Crore Ninety Three Lakh Eighty Two Thousand Three Hundred and Sixty Six only) outstanding as on
August 31, 2021 due to EARC from Borrower together with further interest and other expenses/costs thereon and deduct-
ed for any money received by EARC from Borrower and/or Guarantor and for recovery of Rs. 71,93,82,366 (Rupees
Seventy One Crores Ninety Three Lakhs Eighty Two Thousand and Three Hundred Sixty Six only ) outstanding as
on August 31, 2021 dues to EARC from the Borrower/Guarantors towards the loan of Malabar Hotels Private Limited
assigned vide Assignment Agreement dated July 22, 2021, together with further interest and other expenses/costs there-

The reserve price and earnest money deposit and description of the immovable and movable property shall be as follows:

Last Date of Submission
of Expression of Interest

Reserve Price Earnest Money Deposit
(Rs. Crore)* (EMD) (Rs. Crore)*

Date and time of
e-Auction

108 10.8 20th May, 2024

22nd May, 2024 at 11 AM

Please refer to Bid Process Document for detailed terms and conditions.
Description of Secured Assets put for Auction/Sale:

thereat as detailed hereinunder:

*Above prices does not include applicable taxes including stamp duty, GST & TCS, which is to the account of the buyer.

All that piece and parcel of total land admeasuring 2 Acre 25 Cents situated at #1/238, Old Mahabalipuram Road,
Semmencherry, Chennai-600119(Tamil Nadu) alongwith all the structure standing thereon and all the movable assets lying

NAINITAL BANK

Branch - D-7 Ground Floor, Opposite Lajpat Nagar Police Station
Lajpat Nagar-1l, Delhi- 110024, Ph. 011-29834225/29848500

POSSESSION NOTICE (FOR IMMOVABLE PROPERTIES)

The undersigned being the authorized officer of Nainital Bank, D-7 Ground Floor, Opposite Lajpat Nagar Police
Station Lajpat Nagar-ll, Delhi- 110024 branch under Securitization and Reconstruction of Financial Assets and
Enforcement of Security Interest Act, 2002 and in exercise of powers conferred under section 13(2) read with
Rule 3 of the Security Interest (Enforcement) Rules, 2002 issued undermentioned Demand Notice, calling
upon the following borrowers/ guarantors to repay the amount mentioned in the said notice within 60 days
from the date of receipt of the said notice. As the borrowers/guarantors have failed to repay the full amount,
undersigned has taken Possession on 02.05.2024 of the property/ies described hereinbelow in exercise of
powers conferred on him/her under section 13(4) of the said Act read with rule 8 & 9. The borrowers/
guarantors in particular and the public in general is hereby cautioned not to deal with the property and any
dealings with the property will be subject to the charge of The Nainital Bank Limited for the amount of notice
with future interest & expenses. The borrower’s attention is invited to the provision of Sub Section (8) of
Section-13 of the Act, in respect of time available to redeem the secured assets.

website i.e. https://www.edelweissarc.in/PropertySale

vineet.aggarwal@edelweissarc.in / jyotiv.sharma@edelweissarc.in

Date: 06.05.2024

Place: Chennai

Entire land parcel of 2 Acres 25 Cents is commonly bounded as follows: East: Pattai, West: 3 ft Pattai and land owned
by Munian & Others; North: Road and Land owned by MHPL; and South: Land of Maria Siluvai Pitchai Nadaar
For detailed terms and conditions of the sale, please refer to the link provided in EARC’s

For further information, you may contact Ms. Jyoti Sharma on Contact No. +91-9970676535 and/or through e-mail on

Edelweiss Asset Reconstruction Company Limited

Sd/- Authorised Officer

Borrower/s :- M/S. Kaushalya and Mrs. Kaushalya & Shri Karamvir, SL | SurveyNos. | ExtentAc-Cent Boundaries _ Name & Address of Borrowers/Guarantors y _
No. East by: West by: North by: South by: 1. M/s Kunfayankun (Borrower), 16-A, Ground Floor, Shahpur Jat, Near Jungi House, New Delhi-110049.
(Loan No. SLPHDLHI0000887) 1. 14518 0-67 Pattai |3 ftPattai and landowned | Road | Land of Maria Siluvai 2. Md. Ibrahim Ansari S/o Razdin Ansari (Borrower), R/o M-165, village-Lado Sarai, South Delhi-110030.
Pursuant to taking possession of the secured asset “ Residential Property/ 2. | 1452M1 146 _|by Munian & Others Pitchai Nadaar ___ 3. Hazara Khatoon W/o Md. Ibrahim Ansari (Borrower), R/o M-165,Near Hanuman Mandir Village Lado Sarai,
Dwelling Unit No.-11, on Third Floor (Apartment No.311), having super area 3| 1452A2 012 Pattai g ;t m:laa. :rid (IJa“r]\gr:wned Labr;d hm?fd Il;;r;:a?fNP;IZQ:rSI'UVN Gadaipur, S.outh Delhi-110030. ) 4 .
827 Sq. Ft., in Block G-1,(As Per Occupation Certificate No. F-5),in the four Total 2 Acres 25 Cents 4. Ram Hari Sharma S/o Ram Briksh Sharma (Guarantor), R/o0 190, Shahpur Jat Village Delhi-110049.

5. Shabab Khan S/o Mohamad Nabbi(Guarantor), House No.-311A Sahpurjat, South Delhi-110049.

Issued Demand Notice dated 30.11.2023 for Rs. 17,64,168.00 (Rupees Seventeen Lakh Sixty Four Thousand
One hundred Sixty Eight Only as on 30.11.2023) (plus future interest & other expenses thereon with effect
from 01.12.2023) less recovery, if any.
Brief details of Property Hypothecated/Mortgaged : All part & parcel of the property situated at Plot No. 41 &
42, Area measuring 105 sq. yards comprised in Khasra no.384 at Rahul Enclave, Village Pavi Sadakpur Pargana
Loni, Tehsil and Distt. Ghaziabad in favour of Md. Ibrahim Ansari S/o Razdin Ansari vide sale deed registered with
the office of Sub- Registrar-IV, Ghaziabad bearing document no. 1093, Book no.1, Vol.16841,Pages 193-216
dated 18.01.2011. Bounded on : North by: Others Plot, South by: Others Plot, East by: Rasta 15 ft., West by:
Others Plot.

Place : Delhi

Date : 06.05.2024

Authorized Officer

& e e Bhilwara Main Branch

APPENDIX-IV (RULE-8(1)) POSSESSION NOTICE (FOR IMMOVABLE PROPERTY)

Where as The undersigned being the Authorized Officer of the Indian Bank under the Securitization and
Reconstruction of Financial Assets and Enforcement of Security Interest Act 2002 and in exercise of
powers conferred under Section 13 (12) read with rule 8 and 9 of the Security Interest (Enforcement)
Rules, 2002 issued a demand notice dated 11.12.2023 Calling upon the borrower Mr. Om Prakash
Suthar S/o Shankar Lal Suthar and Mrs. Shanti Devi Suthar W/o Om Prakash Suther (Co-Borrower)
with our Bhilwara Main Branch to repay the amount mentioned in the notice being Rs. 27,14,187/-
(Rupees Twenty Seven Lakhs Fourteen Thousand One Hundred Eighty Seven only) within 60 days
from the date of receipt of the said notice.

The borrower having failed to repay the amount, notice is hereby given to the borrower and the public in
general that the undersigned has taken possession of the property described herein below in exercise of
powers conferred on him/ her under Section 13 (4) of the said Act read with rule 8 and 9 of the said rules on
this 04th day of May of the year 2024.

The borrower in particular and the public in general is hereby cautioned not to deal with the property and
any dealings with the property will be subject to the charge of the Indian Bank for an amount of
Rs. 27,14,187/- (Rupees Twenty Seven Lakhs Fourteen Thousand One Hundred Eighty Seven only)
ason 11.12.2023 with further interest and other/Legal charges thereon.

We draw attention to the provisions of Section 13(8) of the SARFAESI Act and the Rules framed there
under which deals with your rights of redemption over the securities.

Description of the Inmovable Property

All that part and parcel of the property consisting of residential Patta No.25, Paladi

ALLAHABAD

Date of Inspection of Property & Papers- from 08.05.2024 to 11.06.2024 Between 10.00 AM
t05.00 PM.

Date of Submission of Earnest Money Deposit and KYC Documents- 11.06.2024 upto 4.00 pm.
Bidder are advised to visit the website (www.mstcecommerce.com) of our E-Auction service
provider MSTC Ltd. to participate in online bid. For Technical Assistance Please call MSTC
HELPDESK NO. 033-23400020/ 23400021/23400022 and other help line numbers available in
service providers help desk. For Registration status with MSTC Ltd, please contact
ibapiop@mstcecommerce.com and for EMD status please contact
ibapifin@mstcecommerce.com.

For property details and photograph of the property and auction terms and conditions please
visit: https://ibapi.in and for clarifications related to this portal, please contact help line number
18001025026’ and ‘011-41106131".

Bidder are advised to use Property ID Number mentioned above while searching for the property
inthe website with https://ibapi.in and www.mstcecommerce.com.
Date: 03.05.2024 Place: Jaipur

Authorized Officer

SHRIRAM HOUSING FINANCE LIMITED

Head Office: Level -3, Wockhardt Towers, East Wing C-2 Block, Bandra Kurla Complex, Bandra (East),
Mumbai 400 051; Tel: 022 4241 0400, 022 4060 3100 ; Website: http://www.shriramhousing.in

Reg. Off: Office No.123, Angappa Naicken Street, Chennai-600 001;

and Time of Auction are also given as:

Branch Office: L1 & L2, Above SBI Bank, Gurudwara Road, Green Park Extension, New Delhi - 110016

| APPENDIX-1V-A [T LIE[G]] SALE NOTICE FOR SALE OF IMMOVABLE PROPERTIES

E-Auction Sale Notice for Sale of Inmovable Assets under the Securitization and Reconstruction of Financial Assets and Enforcement of Security
Interest Act, 2002 read with provision to Rule 8 (6) of the Security Interest (Enforcement) Rules, 2002.

Notice is hereby given to the public in general and in particular to the Borrower/s and Guarantor/s that the below described immovable properties
mortgaged/ charged to The Shriram Housing Finance Limited, The Physical possession of which have been taken by the Authorized Officer of The
Shriram Housing Finance Limited., will be sold on “As is where is”, “As is what is” and “Whatever there is” basis in E-auction for recovery of the balance
due to The Shriram Housing Finance Limited from the Borrowers And Guarantors, as mentioned in the table. Details of Borrowers and Guarantors, amount
due, Short Description of the immovable property and encumbrances known thereon, possession type, reserve price and earnest money deposit, Date

...... Applicant Company 1/Amalgamating Company 1 Suwana, Bhilwara, Rajasthan-311 001. Extent Area of Land: 1292 Sq.ft. (As per title deed)
R K Processors Private Limited having its registered office at registered office at 3469, | [ Boundaries: East: Road, West: House of Sh. Ramchandra Sharma, North: House of Sh. D] BT EGELIRIT | o o || peromieey| Bl Dby G e
) , 4 , . Ghisu Lal Suthar, South House of Sh. Shankar Ji Suthar Co-Borrowers/ of 13(2) - Deposit Details |Time of| and Inspection
3”Floor Raja Park, Near Hanuman Mandir, Shakur Basti New Delhi-110034. isulLalsuthar, South: House of Sh. Shankar Ji Sutha ) ) , Guarantors/Mortgagers Demand Notice Property & Bid Increment (EMD) Details. _|Auction date
....Applicant Company 2 / Amalgamating Company 2| | Date: 04.05.2024 Place: Bhilwara Authorised Officer, (Indian Bank) *
ELation Impex Private Limited having its registered office at registered office at 3469, Mr. Rohit Kumar S/0 Sh. Ram Babu House 17-Feb-2024 | All that part and | Rs.38,00,000/- | EMD amount to be | 10th PD customer
3"Floor Raja Park, Near Hanuman Marf;;ligil:tgfni;t;?;gP::T:na—l;(:ggghg Company 3 No.C-21/22, Block-C, Gali No.23, Rama Rs. parcel of the | (Rupees Thirty | deposited by way of | June care number
Ruby Loomtex Private Limited having its registered office at registered office at J-1/9, Vihar, Mohd. Pur Mazri, Rohini Delhi- 34,61,618/- property bearing | - Eight Lakh Only) | RTGS/ NEFT to the | 2024 | 022-40081572.
New Sanjay Market Main Road,WazierrJ]J CologyNew De[llh/i210(l]52. c ) Branch: - MI Road, Jaipur 2\: DOI-I:LPI No. M-253. S B (Rupees Thirty gIIOt 'I\(IOFJ 4:(4f; account details| &
..... pplicant Company malgamating Company so At: Plot No. M-253, Sector-1, Bawana, ock-P, : : : . o
Topaz Exports Private Limited having its registered office at registered office at J-11/9, “APPENDIX- IV-A” Industrial Area Bawana, Delhi-110081. Four Lakhs N0.60/25, area Bid Increment | mentioned herein | Time. | Mr. Nikhil Kumar
New Sanjay Market Main Road, Wazirpur JJ Colony New Delhi-110052. See Proviso to rule 6(2) & 8(6)] Sale notice for sale of inmovable properties . ’ Sixty One meas u’r in Rs.10,000/- and | below: 11.00 | -7053869593,
..... Applicant Company 5 / Amalgamating Company 5| | E-Auction Sale Notice for Sale of Immovable Assets under the Securitisation and Also At: Plot N°'14.4’BIOCk'P’K_h No.60/25, Thousand Six g in such multiples | BANK NAME- AXIS | a.m.
RKTEXO FAB PRIVATE LIMITED having its registered office at registered office at J-II/9, | ~ | Reconstruction of Financial Assets and Enforcement of Security Interest Act , 2002 read with | | Pooth Kalan Awadi, New Delhi-110041. H 80.26 Sq.,Mtr, BANK LIMITED| t
New Sanjay Market Main Road, Wazirpur JJ Colony New Delhi -110052. proviso to Rule 6(2) & 8(6) of the Security Interest (Enforcement) Rules, 2002 Mrs. Anuradha W/o Mr. Rohit Kumar undredand | pooth Kalan 0 Ashfaq Patka-
_____ Applicant Company 6 / Amalgamating Company 6 Notice is hereby givent_o the_public in general and in particular to the Borrower (s) and Gu_arantor H ' No.C-21/22. BI ' k.C. Gali No.23 Eighteen Only) Awadi. New BRANCH- BANDRA | 01.00 9819415477,
RKD Furnishings Private Limited having its registered office at Plot No-3469, 3" Floor, | | (8) that the below described immovable property mortgaged/charged to the Secured Creditor, the ouse N0.L- /22, Block-C, saliNo.cd, Delhi 11’0041 KURLA COMPLEX, | p.m
Entry No-2, Near Hanuman Mandir, Raja Park, New Delhi-110034. Symbolic Possession of which h_as beentaken by the Autho.nsed OffmgrofINDll.\N BANK:Jalpur Rama Vihar, Mohd. Pur Mazri, Rohini Delhi- elni- . Earnest Money d RS
’ ’ : MI Road Branch Secured Creditor, will be sold on “As is where is”, “As is what is” and Bounded By:- Deposit (EMD) MUMBAI
-.Applicant Company 7 / Amalgamated Company | - | «yynateverthere is” on 12.06.2024 Time: 11:00 AMto 4:00 PM (with unlimited extensionof 10| [ 110081 Total East- Other Plot p (Rs.) BANK ACCOUNT Property
NOTICE OF HEARING PETITION minutes) for recovery of Rs. 38,54,632/- (Rupees Thirty Eight Lacs Fifty Four Thousand Six| | Also At: House No.C-21/22, Block-C, Gali Outstanding V;S t eor tho 3 0. © Inspection Date:
A joint petition under Section 230 and 232 of the Companies Act, 2013 for an order Hundred Thirty Two Only) due and outstanding as on 19.12.2023 along with future interest, No.23, Rama Vihar. Mohd. Pur Mazri As On Date est:- er Rs.3.80.000/- NO- urrent 03rd June 2024
sanctioning the scheme of arrangement for amalgamation between, Jubilant Agencies | | cost, expenses and charges from 20.12.2023 due to the INDIAN BANK, Jaipur Mi Road Branch Rohin; Delhi-1100§1 ’ Plot 380,000/ Account No. ]
Private Limited (Amalgamating Company 1), R K Processors Private Limited Secured Crednorfrom upon 1.Mr. Ram lal joshi s/o Trllnk Nath (Borr.nwer N!orlgager) Add: - o 07-Feb-2024 North:- Gali 10 (Rupees Three 9110200456763 Time 11.00 a.m.
(Amalgamating Company 2), Elation Impex Private Limited (Amalgamating Company 3), | ~ [ 710t 0 30, Sunder vihar, Durgapura , Tonk Road Jaipur Rajasthan Pin code:-302018, 2.Smt) | M/S. Om Enterprises Lakh Eighty to 02.00 p.m.
Ruby Loomtex Private Limited (Amal fing C M T Exoorts Privat Seema Joshi w/o Ram Lal Joshi (Borrower ) Add:- Plot no 30, Sunder vihar, Durgapura , Tonk . . Rs. Feet IFSC CODE-
Dy Loomiex Frivate Limite (Amalgamating ompany ) opaz EXports Frivale | I goay jaipur Rajasthan Pin code:-302018 3.Mr. Piyush Joshi S/o Ram Lal Joshi (Guarantor) Trough it's Proprietor/ Partner/Manager 34.61,618/- South:- Road 20 Thousand Only)
I(_;|m|ted (Aé?ig;g‘[?gng ,Cﬁ.mpagy. 5)t, 'E. KtTg)zZ Fa|b P”vtatdeCleItEd g/?tm algtﬁmatﬁng Add:- Plotno 30, Sunder vihar, Durgapura, Tonk Road Jaipur Rajasthan Pin code:-302018 Director/ Authorised Signatory oh reet Last Date for | UT1B0000230
ompary umishings Private Limitd (Amalgamated Company) togethr the | | T T WA A - - Rupees Thir i
known as “Petitioner Companies”) and their respective shareholders and creditors was | [ that Part and P lpysi iage of Residential Plot No_. M-253, Sector-1, Ba‘f'a"a' ( Fopur Lakhs y Submission of
presented by, Petitioner Companies before Hon'ble National Company Law Tribunal, | - {piot no 30 (East Part of Plot No 30), Sunder Vihar, Durgapura Tonk Road Jaipur Rajastian| | Industrial Area Bawana, Delhi-110081. Sixty O EMD : 07th June
Court V, New Delhi (‘NCLT”) bearing Company petition C.P.(CAA)/24/ND/2024 | |Pin Code:-302018 admeasuring 126.18 Sq yards in the name of Mr. Ram Lal Joshi Regd. Loan A/c No. SLPHGPRK0001068 ixty nel 2024
(“Petition”) and Hon'ble NCLT vide its order dated 24" April 2024 fixed the petition for | |Giftdeed no 2006051009115 Dated 6.11.2006. Bounded as under: Thousand Six .
hearing on 10" July 2024. East: Plot No 31, West: Rest Part of Plot No 30, North: 30ft Wide Road, South: Other’s Land Date of Possession & Possession Type Hundred and till 05.00 p.m.
Any person desirous of supporting or opposing the said petition should send to the | |(FacilityLand) - - i
petitioner's authorized representative at their address mentioned hereunder, a notice of E:‘;g;'\:g'g‘r‘i‘;':N?HVI;E’";SK"f;’S"'ZQ lakis and the eamest Money deposit will be Deposit of 30-Apr-2024 - Symbolic Possession Eighteen Only)
his/ her intention, signed by him/ her or his/ he'r'auth'orlzed representatlve, wnh his/ her full 12.83 Lakhs. Bid incremer'nal an.10untwill be Rs. 10,000/-, Property 1D No. IDIB3248542101 Encumbrances known | Not Known
name and address, so as to reach the petitioner's authorized representative and the

above schedule.

Place : Delhi
Date : 06-05-2024

The mortgagors/borrowers are Request to take back all movable items which are inside the property.
NB: Please note that the secured creditor is going to issue the sale notice to all the Borrowers/ Guarantors/ Mortgagors by speed/ registered post. In case
the same is not received by any of the parties, then this publication of sale notice may be treated as a substituted mode of service

Sd/-  Authorised Officer
Shriram Housing Finance Limited

For detailed terms and conditions of the sale, bid form, training & others may also visit website of Shriram Housing Finance Limited at
http://shriramhousing.in/e-auction-Residential provided in the Shriram Housing Finance Limited website.

STATUTORY 30 DAYS SALE NOTICE FOR SUBSEQUENT SALE UNDER RULE 8(6) AS PER AMENDED SARFAESI ACT, 2002.
The mortgagors/borrowers are given a last chance to pay the total dues with further interest before auction, failing which secured assets will be sold as per




