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NHAI RAISES
40,314 CRVIA
MONETISATION

NATIONAL HIGHWAYS

AUTHORITY of India

has realised 240,314

crore from
monetisation of road assets in
2023-24, which is higher than
the 235,000 crore target set at
the start of the year. On 30th
March, it received payments for
four bundles of highways it
monetised through Toll
Operate Transfer mode and 10
road stretches it transferred to
National Highways Infra Trust, a
senior official said.

CBIC ISSUES
GUIDELINES FOR
GST INVESTIGATION

GST FIELD OFFICERS will now
have to seek the approval of
their zonal principal chief
commissioners to initiate an
investigation against any big
industrial houses or major
MNCs and levy duty on goods/
services for the first time. The
Central Board of Indirect Taxes
and Customs (CBIC) has issued
guidelines for Central GST
(CGST) officers. The guidelines
have also set a deadline for tax
officers to conclude an
investigation within one year of
their initiation.

443 PROJECTS HIT
BY COST OVERRUN
OF ¥4.92 TRN IN FEB

AS MANY AS 443

infrastructure projects,

each entailing an

investment of 150
crore or above, were hit by a
cost overrun of more than %4.92
trillion in February 2024, an
official report stated. According
to the ministry of statistics and
programme implementation
(MoSPI), which monitors
infrastructure projects worth
2150 crore and above, out of
1,902 projects, 443 reported
cost overruns and 764 projects
were delayed.

NO CHANGE IN
MAHA READY
RECKONER RATES

IN A BIG relief to real estate
developers and property
buyers, the Maharashtra state
government on Sunday decided
to maintain a status quo in the
ready reckoner (RR) rates for
2024-25. RR is a standard rate
fixed for area-wise property
prices and transactions. The
state government said the ready
reckoner rates of 2023-24 will
continue without any changes.
CREDAI Maharashtra had
reached out to the government
and urged it not to hike RR rates
as the real estate market was
returning to normalcy, and they
did not want any hike , that
would disturb this recovery.
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DECISION LIKELY IN REGULAR BUDGET

Food subsidy for FY25 may be
upward by ¥35,000 cr

revised

FY24 requirement was
X8,000-cr higher than
RE of ¥2.12 trillion

SANDIP DAS
New Delhi, March 31

THE GOVERNMENT'S FOOD sub-
sidy expenses for FY24 were
around 2.2 trillion, ¥8,000 crore
more than the revised estimate
(RE),and the outgo for FY25 would
need to revised upward by more
than 35,000 crore from the bud-
get estimate (BE), an official
source told FE.

The initial projection of the
subsidy outgo by the ministry of
food and public distribution for
2024-25 is X2.42 trillion, the
source said, citing thelikelyrise in
MSPs of wheat and rice.

In the interim Budget for
2024-25, the government had
provisioned X2.05 trillion under
the food subsidy head.

“The expenses under food sub-
sidy for FY25 will be reflected in
the Budget to be presented in July,”
the official said.

Over the last two fiscal years,
MSPs of paddy and wheat wit-
nessed an increase in the range of
5-7% annually.

The FCI's economic costs for
riceand wheat for 2023-24 is esti-
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*33.83 trillion loan availed under NSSF settled *#estimated,
against RE of 22.12 trillion for FY24, #*Against BE of 22.05 trn

mated to have increased
%39.18/kg and %27.09/kg, from
%35.62/kgand X24.67/kg, respec-
tivelyin 2021-22.

The economic cost of rice and
wheat for 2024-25 is estimated
currently at %39.75/kg and
327.74/kg, respectively.

For 2023-24, X1.4 trillion
under food subsidy has been
routed through the Food Corpora-
tion of India (FCI) and the balance
380,000 crore was allocated to
those states that follow decen-
tralised procurement system.

The additional amount over RE
was necessitated by the “free
ration scheme”that did away with
even the marginal payments by
the beneficiary population.

The FCl itself has projected an
expense of ¥1.55 trillion under
the scheme for FY25. Currently,
FCI holds rice stocks of close to 30
million tonne (MT) against the
bufferof 13.58 MT for April 1.The
stock does not include 26.56 MT
receivable from the millers.

The government has extended
Pradhan Mantri Garib Kalyan Anna
Yojana (PMGKAY) or free ration
scheme for five years till end of
2028 which would cost the exche-
queraround ¥11.8 trillion duetoa
projected increase of 7%-8%in the
MSP of the relevant crops — rice
andwheatand coarse grains —and
other costs such as transportation,
storage and incidentals.

Under the PMGKAY, 5 kg of rice

or wheat is provided free of cost
monthly to each of the 801 mil-
lion beneficiaries.

Before January 2023, marginal
prices were paid by the beneficia-
ries, and the shift to a regime of
completely free supply of grains
raised the cost by 3-4%.

The food subsidy bill had sky-
rocketedin FY22-FY23 because of
a scheme that doubled the sub-
sidised food grains supplies.

In addition to 5 kg of grain per
head free under PMGKAY and ben-
eficiaries under the National Food
Security Act were provided food-
grains at highly subsidised rates of
%3/kg and X2/kg for rice and
wheat, respectively.

The FCI, in collaboration with
stateagencies, procures and distrib-
utesaround 55 MTof wheatandrice
annually under PMGKAY through
530,000 fair price shops across the
country. Currently, the scheme is
being implemented across all 36
states and Union Territories.

Sources said for the first time
in the many years, the FCI has not
availed the provision of short-
term credit to meet its operational
expensesinthe current fiscal year,
due to timely release of funds
towards food subsidy expenses.

The government has increased
the authorised capital of the FCI by
110% to 21,000 crore from
%10,000 crore aimed at reducing
borrowing costs of the corporation.

Import dependence for oil rises to 88%

Domestic production
stagnant; push to
gas-based economy

ARUNIMA BHARADWAIJ
New Delhi, March 31

FORTHE COUNTRY'S energy sec-
tor, the just-concluded fiscal year
2023-24 was marked by several
challenges — rising crude oil prices
amid geopolitical ten-
sions, demand and sup-
plydisruptions and stag-
nant domestic
production.

Astheyearwasabout
to draw to a close, the
upcoming general elec-
tions impelled the gov-
ernment to take a few
steps thataren't market-
friendly. First came the cut in
prices of LPG (liquefied petroleum
gas) cylinders and then the reduc-
tion in prices of auto fuels.

Starting from the Israel-Hamas
conflictand then the tensions over
the Red Sea thatresulted in spiral-
ing crude prices, Indian refiners
found themselves in a tough spot
on several occasions.

Added to this have been the
output cuts announced by the
Organisation of Petroleum
Exporting Countries and allies.
Global crude prices have remained

THE YEAR

THAT

WAS
FY24

volatile, hitting the marketing
margins of the country’s top oil
marketing companies.

Afteramoderation in oil prices
which allowed the OMCs to earn
healthy profits in the first three
quarters of FY24, offsetting the
losses made in previous fiscal
when prices skyrocketed, a recent
spurt in prices (touching $87 per
barrel on Thursday) coupled with
the retail fuel price cut can again
pose concerns on profitability of

these OMCs.
Aftertheelectionsare
over, the oil marketing
~companies may again
switch back to the daily
revision of auto fuel
prices, analysts believe.
However, rising uncer-
tainties across the globe
may keep crude oil prices
volatile in the upcoming

financial year as well.

“Every S1 increase in crude
prices reduces marketing margins
of OMCs by 30-40 paisa per litre,”
said an analyst who did notwish to
beidentified.“Because of the price
reduction and in the run up to the
elections, they (OMCs) may be
exposed to (rising) oil prices but
once elections are over, there
could also be price hikes.”

FY24 also saw a muted growth
in the country’s oil and gas pro-
duction with rising dependency
onimports.Asaresult of the grow-
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ing domestic demand, the coun-
try’s dependency on oil imports
roseto 87.7% in the current fiscal
till February against 87.2% in
FY23,as per the latest data from
the Petroleum Planning and
Analysis Cell.

The country’s upstream oil
companies produced 26.9 million
tonne of crude oil during the fiscal
till February,up by only a marginal
0.7% from the same period last
year. India’s crude oil imports for
the periodincreased to 212.8 mil-
lion tonne from 211.8 million
tonne in the same period last fis-

Economy exhibits resilience despite external headwinds

Weak data on private
consumption raise
questions

PRIYANSH VERMA
New Delhi, March 31

ATATIMEwhen the global economy
is still facing uncertain-
ties,with growth deceler-
ating in some of the most
advanced economies,
India’s economy has
exhibited resilience and
hasbeenable togrowata
rate much higher than
market expectations.

Key macro-indicators
such as consumer price
index (CPI) inflation,
wholesale price index (WPI) infla-
tion, trade and current account
deficit (CAD) are benign, and are
expected toremainrange-bound in
the near-term as well.

In the first three quarters of
FY24,the country’s gross domestic
product (GDP) expanded sharply by
8.2%, with the growth in Q3 com-
inginatasix-quarter high of 8.4%.

THE YEAR

THAT
WAS

FY24

This is way higher than the
market consensus of 6.7%. Of
course, the base effect helped, but
largely the push to growth came
from investments.

"The breakdown (of Q3 GDP
data) revealed a robust manufac-
turing push compared to farm
output, urban spending outpac-
ing rural demand,and investment
growth spurred by
frontloading of central
and state capital spend-
ing, along with house-
holds' capital expendi-
ture,” said Radhika Rao,
senior economist, DBS
Group Research.

Apart from the Cen-
tre’s capital expenditure
onrailways,roads & high-
ways, defence, and trans-
fer to states, which has been ongo-
ing, the current year has also seena
pickup in residential construction,
which has been a backstop for non-
corporate private capital expendi-
ture, economists say.

Notably, the share of gross-
fixed capital formation (GFCF) —a
proxy for investments in the
economy - is expected to rise to
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cal, the data showed.

The country’s import bill, how-
ever, declined this financial year
primarily on the back of healthy
discounts that Russia, the top sup-
plier, offers on its exports. This
resulted in a drop of 17.6% in the
import bill at $120.8 billion dur-
ing April-February.

For the financial year starting
April 1, analysts see crude oil
prices in the range of $75-95 per
barrel. They also do not see any
major impact on the profitability
of the OMCs on the back of healthy
gross refining margins.

(as % of GDP)

v [ 2

FY24A ' 08-09

FY25A i 1.1-1.3

CAD: Current account
deficit *Apr-Dec
Aprojected by economists

34.1% in the GDPin FY24,which
will be the highest in the past 11
years.In FY23,the GFCF’s share in
GDPwas 33.3%.

Perhaps,the sharprise of GFCF’s
share in the GDP, is the reason why
the latter has been able to grow at
around 5 percentage points (pps)
higher than the private consump-
tion growth (PFCE), as witnessed
during the December quarter of
FY24.Many,including former chief
statistician Pronab Sen, have called
this gap"unprecedented"and"inex-

plicable" Also, it is seen that while a
section of corporate India may be
ramping up capacities, the MSME
segment and informal economy
isn't keeping pace.This causes con-
cerns about the durability of the
growth revival, if not about the
quality of the data itself.
DBS’Raosays that the trend may
continue in the next fiscal year as
well."FY25 is expected to mark the
fourth consecutive year where the
rate of investment growth outpaces
consumption, revisiting the streak

financialexp.epaptin

observed in 2004-2008,"she said.

Inflationary pressures largely
have remained contained, with the
headlineretail inflation print staying
below the 6% mark in nine of the
first eleven months. So far, in April-
February, CPIinflation has averaged
5.4%, much lower than 6.8% aver-
age in April-February of FY23.

Core CPI inflation, which
excludes food and fuel components,
iscurrentlyata12-yearlowof 3.3%,
but food inflation is high, and is
expected to determine the trajectory

As in the past, economic growth has been
accompanied by indicators pointing towards
macroeconomic sustainability

—Poonam Gupta, director general,
National Council of Applied Economic Research

Exporters seek
relief from MSME
payment rule

Fieo and export
councils write to PM,
citing cash-flow issues

MUKESH JAGOTA
New Delhi, March 31

EXPORTERS HAVE ASKED for
exemption from the new 45-day
payment rule for micro, small and
medium enterprises (MSMEs) that
was brought in through amend-
ments in the Income Tax Act, say-
ing that time taken for overseas
shipments and payment realisa-
tion would make it difficult to
adhere to it.

In a letter to Prime Minister
Narendra Modi, Federation of
Indian Export Organisations
(FIEO) and 15 sector-specific
export promotion councils said
that as they receive payments for
their sales after a time lag of 120
days, it will be difficult for them to
meet the 45-daydeadline for their
MSME suppliers.

The new rule will take effect
on Monday.

The letter said that average
lead time for export consignment
is 90 days compared to 14 days for
domestic consignments.

Buyers generally pay after
receiving the goods whichwith an
additional 30 days makes it 120
days for exports.

Exporters also have to main-
tain largerinventories and this has
increased further due to geopolit-
ical uncertainties.

If the complete exemption is
not possible then exporters have
asked for extension of time period
for payment to MSME suppliers to
120 days from 45 days and keep-
ing supplies to MSME exporters
out of the scope of the provision.

The exporters have sought this
exemption fora fewyears to enable
them to adjust to new provisions.

Last year’s Finance Bill had
amended the Section 43B of the IT
Act by inserting a new clause H.

Section 43B provides a list of
expenses allowed as deduction
under the head ‘income from busi-
ness and profession’ only on the
year of actual payment instead of
whenitisincurred as expense (bill
is raised).

The clause (h), which will come
into effect on April 1, 2024 with
2024-25 astheassessment year —
thatis financial year 2023-24.

It aims to disallow expenses to
buyers on invoices from MSMEs
unless paid within 45 days, where
agreement exists, and within 15
days if there is no agreement.

“The newrule hasimpacted the
liquidity of exporters who source
from MSMEs. The additional lig-
uidity that they have to raise
comes at a cost and blunts their
competitiveness,” the letter by
FIEO said.

The Reserve Bank of India
allows nine months to bring in
proceeds from export sales.

Theletter explained that Indian
exporters have to give liberal credit
terms to buyers to compete with
countries that offer more generous
terms of payment with longer
tenure and also have theadvantage
of lower interest rates.

Apart from FIEO, the apex body
of exporters,other signatory to the
letter include export promotion
councils for engineering, apparel,
leather,gemsand jewellery,chem-
icals and oilseeds.

Govt cuts gas prices from
deepwater areas to $9.87

FE BUREAU
New Delhi, March 31

THE GOVERNMENT ON Sunday
cut the price of natural gas pro-
duced from deepswater, ultra
deepwater, and high pressure-
high temperature areas margin-
ally to §9.87 per million British
thermal unit from $9.96 per
mmBtu earlier on the back of soft-
ening international gas prices.
The prices will be applicable for
the six-month period starting April
1, as per notification by the Petro-
leum Planning and Analysis Cell.
This is the third straight bi-
annual reduction in prices of gas
obtained from difficult fields. Ear-
lier, the government had cut the

of headline CPIrate going forward.

"Inflation is on the ebb; the
steady decline in core inflation
would have taken down headline
inflation towards the target of 4%
even sooner and faster, but for the
repetitive incidence of short
amplitude food price pressures,"
said RBI staff in a recent paper.
"The CPI readings for January and
February 2024 show that the win-
ter easing of vegetable prices
turned out to be shallowand short-
lived," the staff said.

Food prices in the current fiscal
yearwere heavilyimpacted by the El
Nino phenomenon. According to a
report by HDFC Asset Management,
the El Nifio that we are currently
witnessing is one of the strongest
onrecord,which hasalsoresultedin
2023 being the hottest year."This
phenomenon is called 'Super El
Nino)andisjust the sixth time since
measurements began in 1950,"the
report said.

But forecasts for the coming
months suggest that its effectsare
slowlyweakening and are expected
to reverse, perhaps before the
monsoon onset, leading to
improved rainfall conditions for

New Delhi

price for six-month beginning
October 1,2023 by 18% to $9.96
per mmBtu.

The price of gas used for mak-
ing compressed natural gas (CNG)
used in the transport segmentand
piped natural gas (PNG) used as a
cooking fuel will however remain
unchanged,as per the notification.

The government fixes the
prices of domestically produced
natural gas bi-annually.

These are fixed on April 1 and
October 1 each year.

The Centrein April lastyear had
changed the gas pricing formula
and indexed it to 10% of the pre-
vailing prices of Brent crude oil.

The price was,however, capped
at $6.5 per mmBtu.

India. "Such reversal in weather
patterns could bode well for con-
sumption, as it boosts rural
incomes and lowers inflation
expectations,’ the report said.

WPIinflation hasalsoremained
starklylow thisyear,in the backdrop
of depressed commodity prices.The
manufactured products’ group,
within WPI, has remained in the
deflation zone in all months of the
current fiscal and is seen to remain
low in the near-term too. Since the
groupreflectsinput price pressures,
anegative print means that thereis
no immediate threat of pass-
through to retail prices and subse-
quently to core CPI inflation.

Meanwhile,the country’s CAD has
shrunksharplyin thefirst threequar-
tersof FY24,andis expected toshrink
even more in the March quarter.

The moderation has been pri-
marily aided by the record services
trade surplus, which has sharply
pulled down the overall trade deficit
to merely $2.7 billion in April-Feb-
ruary FY24.For comparison, India’s
overall trade deficit was $114.5 bil-
lion in April-February FY2 3. Econo-
mists have projected the full year’s
CADtobewellbelow 1% of the GDP.
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CENTRE HAS RECEIVED APPLICATIONS FROM 42 FIRMS

¥3,300-cr SPECS scheme
ends; new PLI after polls

JATIN GROVER
New Delhi, March 31

THE MINISTRY OF Electronics
and Information Technology
(MeitY)will come outwithanew
production-linked incentive
scheme (PLI) for component
manufacturing after the elec-
tions. As a result, the current
%3,285-crore scheme for pro-
motion of manufacturing of
electronic components and
semiconductors  (SPECS),
which came to an end on Sun-
day,will not be renewed.
Officials said that while no
fresh applications will be
accepted under SPECS, dis-
bursement of incentives for
the companies which were

selected will continue.
The new component
scheme, which will be

announced after a new govern-
ment assumes office, will be
designed like other PLIschemes
where incentives will be given

I.N ANUTSHELL

B The current
23,285-cr SPECS,
which came to an
end on Sunday, will
not be renewed

M The new manufacturing o4 7 the government has
component BGovthasalready ~ ©fgoodssuch  gishursed 237837 crore to
scheme will be started discussions ~ as discrete the applicants.

designed like other  with industry semiconductor Issues cited by industry
PLI schemes stakeholders devices stakeholders with regard to the

B The SPECS
scheme offers
a financial
incentive of
25% of capital
' expenditure
for

—

on achieving the laid down
incremental production and
salestarget.Officialssaid thelist
of componentswhichwill figure
in the PLI, is being identified.
The government has already
started discussionwith industry
stakeholderstodiscuss the con-
tours of the new PLI scheme,
where the focus would be to
increase domestic value addi-
tion as electronics exportsrise.
The SPECS scheme, which

comes to an end, was launched
in 2020 for a period of three
years and was extended till
March 31, 2024. It offers a
financial incentive of 25% of
capital expenditure for the
manufacturingof goods suchas
discrete semiconductor devices
including transistors and
diodes; USB/data cables, HDMI
cables, sensors, transducers,
actuators and crystals for elec-
tronicapplications,and printed

circuit boards (PCBs). The gov-
ernment has received applica-

tionsfrom 42 companies under

the SPECS scheme, with pro-
posed investment of ¥11,690
crore.The committed incentive
from the government comes

to X1,612 crore. As of February

SPECS scheme was achieving

the necessary scale as all capital
goods, active and passive elec-
tronic components, such as
resistors, capacitors, ferrites,

diodes,aswell as semiconductor

wafers and integrated chips
(ICs),are bundled together. This
was leading toa‘one size fitsall’
approach. Electronic compo-
nents, especially passive ones,
fall into different categories
with varying financial require-
ments, magnitudes, sizes,
industrytold the government.

India’s trade reliance on China,
EU rising, says UN trade body

RAVI DUTTA MISHRA
New Delhi, March 31

INDIA'S TRADE RELIANCE on
Chinaand the European Union
is rising as global trade is wit-
nessing a marked shift along
geopolitical lines,says areport
by the United Nations Confer-
ence on Trade and Develop-
ment (UNCTAD).

This comesin the backdrop
of major supply chain reset fol-
lowing the pandemic and the
Russia-Ukraine war that had
sent food and fuel prices to
record highs.

The UNCTAD estimates,
based on national statistics,
showed that India’s depen-
dence on Chinaand the Euro-
pean Union (EU) grew by
1.2% while its reliance on
Saudi Arabia slid by 0.6%.

This came despite India’s
efforts to cut reliance on
China by implementing its
flagship Production-Linked
Incentive (PLI) scheme and
Quality Control Orders

(QCOs) largely to limit entry of
cheap Chinese products.

“During the last two years,
the geographical proximity of
international trade has
remained relatively constant,
showing minimal nearshoring
or far-shoring trends.

However, since the latter
part of 2022, there has been a
noticeable rise in the political
proximity of trade,” the UNC-
TAD report said.

“This indicates that bilat-
eral trade patterns have been
favouring trade between coun-
tries with similar geopolitical
stances. Concurrently, there

UNCTAD estimates
showed that
India's dependence
on China and the EU
grew by 1.2%

has been an increasing con-
centration of global trade to
favour major trade relation-
ships, although this trend has
softened in the last quarter of
2023, thereport released ear-
lier this month said.
UNCTAD’s  estimates |
showed a major shiftin trade
due to the ongoing Russia-

N MIZORAM UNIVERSITY
.rg":é_-'e'lT (A Central University under Govt. of India)
Aizawl — 796004, Mizoram

(NAAC Accredited Grade ‘A’ University and 76 Rank by NIRF, 2023)
B.Tech./ Lateral Admission 2024

Electronics & Communication Engineering, Information Technology,
Electrical Engineering, Computer Engineering and Civil Engineering.

Last date of Online application form Submission: 22nd April, 2024

Date of Entrance Examination: 28th May, 2024

For more details please visit www.mzu.edu.in

Sd/-
Member Secretary

Ukraine war. While Russia’s

trade dependence on China

surged by a record 7.1%, its
reliance on the EUslid by 5.3%.

This was largely a result of

Russian oil shifting from the
EUto Chinaand India.Chinese
custom data showed that

China’s two-way trade with

Russiain 2023 had hitarecord
$240 billion. Russia had also
increased purchasing Chinese
goods when major US and EU
companies began exiting Rus-
sia after the war.
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E-TENDER NOTICE

United India Insurasce Co. Lid. Invites
e-Tender from interasted and sligibte bidders
for the "ENTERPRISE MESSAGING
SOLUTION COVERING SHORT MESSAGE
SERVICE[SME)"

Please visit our website
hitps:uiic.co.inffender for more 2etfails.
Tenders will be accepted through online mode
antylatestby 22.04,2024, 03.00 PM.

WA T Daputy Ganeral Manager {IT)

IRDWAN Resgn, Mo, 545

CIN: UBA00TH1838G0I000108
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Extract of the Statement of Unaudited Financial Results for the quarter ended 30th June, 2023
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At $445 bn,FY24 goods
exports below FY23-level

MUKESH JAGOTA
New Delhi, March 31

THE LAST-QUARTER SPURT
would see India’s merchan-
dise exports to be around
$445 billion in the financial
year 2023-24, about 1.3%
lower than previous year’s
level of $§451 billion.The new
year is challenging and
growth from hereon will
depend on inflation-interest
rate dynamics in the key mar-
kets of the US and Europe,
trade experts said.

“The merchandise exports
in March are expected to be
around $ 40 billion, as § 5-6
billion will be added to the
monthly shipments number.
This should take the overall
exports for this year to $440-
445 billion,” director general
and chief executive officer of
Federation of Indian Export
Organisations (FIEO) Ajay
Sahai said. Before exports
started looking up from Octo-
ber 2023 onwards, there was
a 9% year-on-year decline in
April-September.

Services exports are up
6.7% on year till February to
$314.8 billion. They are

M Services exports
are up 6.7% on year
till February to
$314.8 billion

B The decline of
1.3% in merchandise
exports compares
well with the 5%
decline in world
trade in goods

in 2023

December and 12% growth
in February coupled with
steady growth in services
exports would keep the over-
all exports of the country in
the positive zone in the finan-
cial year ending March 31.
The next year appears

expected to end the challengingas there
year at around hasbeennoletupin
$345 billion. For THE YEAR geopolitical fric-

2023-24 overall
exports are
expected to touch $
790 billion, up from
§ 777.6 billion last
year.

The decline of
1.3% in merchan-
dise exports compares well
with the 5% decline in world
trade in goods in 2023 esti-
mated by United Nations Con-
ference on Trade and Develop-
ment (UNCTAD).

The revival in perfor-
mance of good exports since

THAT

WAS
FY24

. tions like the crisis
in the Red Sea and
Ukrainewar thatare
directly impacting
trade flows.The Red
Sea crisis that has
seen direct attacks
on merchant ship-

ping has indeed its sixth

month while the Ukraine war
has completed two years.
The Red Sea crisis has
impacted freight rates and
duration of voyages. So far
buyers have adjusted to
higher costs but still the

TaIna ﬂﬂ’lﬂﬂ
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POSSESSION NOTICE For Movable/immovable Properties

impact could come on com-
modities trade, Sahai said.

The freight cost of com-
modities trade is much
higher and margins are not
enough to absorb any big
fluctuations. The impact of
the Red Sea may still come on
commodities which may see
trade shifting to geographies
other than Asia, Northwest
Africa and Europe that have
been impacted most,
he added.

The Indian government is
monitoring the situation
arising out of the Red Seaand
other geopolitical disruptions
through a high-level inter-
ministerial group of officials.
As of now there is nothing
much that can be done by the
government on the Red Sea
situation.

“How inflation in the key
market behaves and whether
rate cuts would follow. If that
(rate cuts) happen it would
have a much more positive
impact on exports in the
coming year,: Sahai said.

In his remarks on Friday
US Federal Reserve Chairman
Jerome Powell indicated that
interest rates would come
down in 2024 but not before
more confirmation comes on
decline in inflation. This
means the cuts will be in the
later part of the year. Some
expect the European Central
Bank (ECB) to lead with the
cuts, which can come as soon
as June.

The US Fed started raising
rates in March 2022 and the
11 increases since then have
taken thebenchmarkrates 23-
year high of 5.4%. ECB rates
are at 4.5%. The increase in
rateshasled to compression of
demand from economies that
account for 33% of India’s
merchandise exports.

Panasonic,
IOCL to form
JV to make
lithium-ion
batteries

FE BUREAU
New Delhi, March 31

STATE-OWNED INDIAN OIL
Corporation Ltd. (IOCL) and
Panasonic Group Company
Panasonic Energy on Sunday
announced formation of a
joint venture for manufactur-
ing cylindrical lithium-ion
cells in the country.

“TheJVwasformedin antic-
ipation of expanding demand
forbatteries fortwo-and three-
wheelvehiclesand energy stor-
age systemsin the Indian mar-
ket,”IOCL said in a statement.

The two companies
announced signing of a bind-
ing term sheet to draw a
framework for the formation
of the joint venture which fol-
lows the signing of a Heads of
Agreement on January 21,
2024 at New Delhi by IOCL
and Panasonic Energy. “The
two companies are engaged
in a feasibility study regard-
ing the utilization of battery
technology to facilitate the
transition to clean energy in
India,with the aim of finaliz-
ing details of their collabora-
tion by the summer of this
year,”IOCLsaid.The firm fur-
ther believes that invest-
ments in setting up local
manufacturing will setup a
complete supply chain
ecosystem improving India’s
self reliance.

The move will also lead to
creating demand for raw mate-
rial sourcing within the coun-
try, enhancing domestic value
addition, encourage the entry
of newmarket participantsand
the growth of India's battery
industryin terms of highly effi-
cient cell technology, it said.

pun;cnb ncntlonal bank

{Under Rule 8(1) Security Interest (Enforcement) Rule 2002)

The Authorized Officer of Punjab National Bank & Authorized Officer of State Bank of India under the Securitization and Reconstruction of
Financial Assats & Enforcamant of Security Interest Act, 2002 and In exercise of powers conferred undar Section 13 ( 12 ) read with Rule - 3 of the
Security interest ( Enforcement ) Rules, 2002, issued demand notices on the dates mentioned againat account and stated here under calling
upon the borrowers/guarantors/mortgagers o repay the amount mentionad in the notices being together with further interest al contraciual rate
on the aforesald amount and Incidental axpenses, costs, charges atc. within (80) sixty days from the date of recaipt of said notices . The bormower
guarantor/morigagor having failed to repay the amount notice is hereby given to the borrowers/guarantors/morigagors and the public in general
that the undersigned has taken the Symbolic possession of the properties described herein below in exercise to powers conferred on him / har
under séction 13 ( 4 ) of the said act read with the Rule 8 of the sald Rules on the date mentionad hére under. for Punjab National Bank and State
Bank of India (in pursuance of Mandate given by the State Bank of India to the Punjab National Bank) The borrower's/guarantor's/Morigagor’'s
attention Is invited to the provision of Sub- Section (8) of section- 13 of the Act, in respect of time avallable, to redeam the secured
assets. The borrower's/guaranior's/morigagor's In particular and the public in general are hereby cautionaed not to deal with the property . Any
dealing with the property will be subject to the charge of Punjab National Bank for the amount and interest thereon. Details of the morigaged
Properties of which the possession had been taken is as follows.

Circle Office

2, Raghunath Nagar
M G F¢.:1w:| Agra

Extract of the Statement of Unaudited Financial Results for the quarter and half year ended 30th September, 2023

Ram Vinod Singh, Shri

9190 Sq. Mtr. Near R.K. Public Schoaol, Iglas-Gonda Road, Village Salempur,
Girish Chand <5 Mauja Hasangarh, Tehsil Iglas, Distt. Aligarh, U.P. in the name of M/s HMl
' Goy Dairy Products LLP & Hypothecation of plant and machinery and other fixed

housand Five|

Standalone Results Consolidated Results Note: The borrower's/Guarantor's/Mortgagor's attention Is invited to provisions of sub-section (8) of section 13 of the Act, in respect
A Quarter Ended Year Ended | Quarter Ended | Quarter Ended| Year Ended of time available, to redeem the secured assets, hence, please keep in mind that the right of the borrower's/Guarantor's/ Mortgagor's
N(;. PARTICULARS 30-Jun-23 | 30-Jun-22 | 31-Mar-23 | 31-Mar-23 | 30-Jun-23 30-Jun-22 31-Mar-23 hmmmmm-wlm thereundar on the very data nfpuh“;';ﬂm of tha n“]“hfmlhlhm under Rula
Unaudited | Unaudited | Audited Audited Unaudited Unaudited Audited ﬂ‘“ﬂ‘ﬂhl Rules of 2002.
Rs.inMn | Rs.inMn | Rs.in Mn | Rs. in Mn Rs. in Mn Rs. in Mn Rs. in Mn of the Detall fthe M P i
1| Total Income from Operations 377.36 597 030 201.03 272565 2.086.81 044347 Name Borrowers/ ol ortgaged Properties on Demand | Diteol | Amt. Due as per
2 | Net Profit/ (Loss) for the period (before Tax, Exceptional andlor Extraordinary ftems) (28250) | (158.85) | (1L.111.04) | (1.437.52) (352.33) (330.79) (1.71167) Guarantors & Branch which possession taken [Matice Demand Notice
3 | NetProfit/ (Loss) for the period before tax (after Exceptional and/or Extraordinary items ) (282.28) (158.85) (1,114.72) (1,441.20) (355.21) (330.79) (1,937.98) Bmﬂmtgagurfﬁ F‘I'f-.l'l'llrj Securities : i) PUNJAB MATIOMAL
4 | Net Profit/(Loss) for the period after Tax (after Exceptional and/or Extraordinary items) (282.28) (158.85) | (1,114.72) | (1,441.20) (405.30) (330.79) (1,954.03) uarantor- M/s R.M.|1st Pari-passu charge of hypothecation of stocks i.e. raw material, stocks i.e. |2 2 BANK, SURYA|
5 | Total Comprehensive Income for the period [Comprising Profit / (Loss) for the (282.28) (15885) | (111472) | (1.441.20) (405.30) (330.79) (1,954.03) Dairy Products LLP |raw material , stock-in-process , finished goods at various depot , stock in- o NAGAR BRAMNCH,
perlf)d (after tax) ?nd Other Comprehensive Incorne (after tax)] Sh. Ravi Singhai transit , WW with Cﬂl‘lﬂlgfll'ﬂﬂﬁt H'Q-BI'IIH of the company, pmung material, > GRA , I uPp II
6 | Equity Share CaPltaI (Face v.alue Rs.10/- per Eqmt.y Share ) f 1,378.75 1,378.75 1,378.75 1,378.75 1,378.75 1,378.75 1,378.75 {F & G stores and spares |, hoak dﬂ'btﬁ all other C"IEFQHHHE currents assets c pees
7 E;i?xzsygzaﬁc):ludmg Revaluation Reserve as shown in balance sheet o S/o Sh. Sat ya {mt 3 ﬁ.ll‘il.ll‘E} [‘.If the company on FI-B-H-P-BEH basis with SBI Exclusivel ; 1 T T-‘ ﬂ! 597 5?
8 | Earning per share (of Rs.10/- each)( for continuing and discontinued operations) 1 MNarayan, Shri Shishi ;aié'g& of PNB an b}h’i:hd‘ mﬁg;t&f* LLP ﬁy wﬁiEM‘iﬁw Land & E [HI.IPHII m'
Basic (Rs) (2.05) 115 (8.09) (10.45) (2.93) (2.40) (14.47) Singh (Partner &f Im&qﬂmmm& Eémm no ﬂi'; 3‘: o hectare or = Seventy-Four
Diluted (Rs.) (2.05) 5 (8.09) (10.45) (2.93) (2.40) (14.17) Guarantor) Sfo Sh.|!4290 Sq. Mir. no 93 Khasra No. 344/2 Area- 0.9180 Hectare o3 o Lakh Sixty-Eight
o
o
E
0
@

2202’ 1160 Pelep ad)jou puswep & PEH'E‘N yieg

Tehsil & Distt. Agra, in name of Smt. Radha Singh wio Sh. Ram Vinod Singh
& Shivangl Singh D/o Sh. Ram Vinod Singh Boundarles as per title dead-
East- Open to Sky, Wast- Corridor, Lift and Stairs, North- Open to Sky, South-
Opan to Sky.
6. Pari-passu charge with SBI on Flat No. G-03 (Ground Floor), Block-C,
situated on plol no 26/250 (Corporation Number) and plot no, 203-A at
Vardan Homes, North Vijay Nagar Colony, Mauza Lashkarpur Hariparwat,
ward Tehsll & Distl. Agra, Super Area- 248.51 Sq meter (As per valuation|
3 There was arbitration award received in June 2019 for 718 crores. The Company has already appealed to this Award. The appeal has been admitted in the High Court. The Company is confident to win the raport) in namea of M/s Ram Maher Infradevelopars limited Boundarias as per,
award and hence not making any provision in the books. valuation report:- East- Flat No. G-02, Wast- Opan, North- Balcony, South-
4 Previous periods figures have been regrouped / rearranged wherever necessary to conform to the current period's classification(s). Pa _
5 The above is an extract of the detailed format of Quarterly/Annual Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, =5 - - 3
2015. The full format of the Quarterly Financial Results a{e available on the websites of the Stock Exchange (V\?ww.bseindia.?:om) and the listed entit(y (ww?/v.mescosteel.com) . ! IFes Note: “ Please also note that vide this notice, We HE‘I’HIJ}" Also withdraw our earlier pnmmlun notice Ufs 13/4 of Securitisation and|
Reconstruction of Financial Assets and Enforcement of Security Interest Act 2002, dated 06.09.2023 as well as entire subsequent

For and on behalf of the Board of Directors
adings under the Securitisation and Reconstruction of Financlal Assets and Enforcement of Security Interest Act 2002."

For Mideast Integrated Steels Limited
SD/-
Authorised Officer
Punjab National Bank

Shipra Singh Rana

1 The above results have been reviewed and recommended by the Audit Committee and have been approved and taken on record by the Board of Directors at its meeting held on March 30, 2024.

2 In pursuance to the Judgement dated 2nd August, 2017 of Honorable Supreme Court of India, in the matter of Writ Petition (Civil) No. 114 of 2014 (Common Cause v/s Union of India & Others), an amount of

T 924.75 crores has been imposed on the Company towards 'Compensation’ as determined in the said Judgement which was to be paid by 31st December 2017, eventhough the Government Taxes and
Royalty was paid on the ores extracted. Since the amount was not paid by the stipulated date, the Honorable Supreme Court ordered to stop mining operations with effect from 1st January 2018.
The Company had filed a 'Curative petition' (Civil) before the Honorable Supreme Court of India challenging the Judgement in March 2018 however the petition has been dismissed by the Supreme Court
during the reporting quarter. Provision for the above compensation along with interest has not been made in the books of accounts. Further the realization amount from said sale should be deposited with the
State of Odisha towards partial satisfaction of the Compensation demand raised by Demand Notice dated 02.09.2017. The Company is in process to sell the iron ore and to comply with the norms, it is further
to be noted that Company managed to get an extension of further six months vide last order dated October, 2022. The Company has deposited with the Government Rs. 415.79 cores including GST till July
2023 under protest towards Penalty amount.
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T
-
Standalone Consolidated P r uarant ¥ 5 3 and paise Fifty-
Quarter ended Half Year ended| Quarter ended | Quarter ended | Half year ended fEJr-:mEha :EI;:?;"F P'I'H;;i assets both present & future. Boundaries As per valuation Report(As Per = E Only) as on
Nsc; PARTICULARS 30-Sep-23 | 30-Sep-22 | 30-Sep-23 | 30-Sep-23 | 30-Sep-22 | 30-Sep-23 Aaraal ' Gh Site) - East- Other's land, West- Chak Road, North-Chak Road, South- iglas Zl o 1.05.2023 with‘
| Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Unaudited garwas, @M} Gonda Road and Other’s LEI"I{I = L ture interest and
Rs.inMn | Rs.inMn | Rs.inMn Rs.inMn | Rs.inMn | Rs.inMn Vineod S5in g hcellateral Securities: g- E‘ incidental charges
1| Total Income from Operations 223.35 122.26 600.71 2,116.48 | 2,072.75 | 4,842.12 (Guarantor) Sfo Sh.1. Pari-Passu charge with SBI on Flat no. 702 (Tth Floor), Block C,|9 o B| & a.f.02.05.2023.
2 | Net Profit/ (Loss) for the period (before Tax, Exceptional and/or Extraordinary items) 65.31 (141.58) (217.19) (234.70) | (254.17) | (117.63) Hamam Singh, Smt. measuring area 137.87 sgmt situated on plot no 26/250(Corporation|z —™ E & State bank of|
3 | Net Profit/ (Loss) for the period before tax (after Exceptional and/or Extraordinary items ) 6531 | (141.58) (216.97) 233.18 | (254.17) | (122.03) Radha Sin g h MNumber) and plot no. 203-A at Vardan Homes, North Vijay Nagar Colony,| - ws India SAMB-1
4 | Net Profit/(Loss) for the period after Tax (after Exceptional and/or Extraordinary items) 65.31 (141.58) (216.97) 151.13 | (254.17) | (215.37) (Guarantor) Wio Sh.|Mauza Lashkarpur Hariparwat ward Tehsil & Distt. Agra , in name of Smt. ;- = olstoy Hﬂ“l
5 | Total Comprehensive Income for the period [Comprising Profit / (Loss) for the period 65.31 (141.58) (216.97) 15113 | (254.17) ' (215.37) Ram Vinod Singh, Smt.|Archana Singhal Wio Sh. Ravi Singhal & Sh. Shikhir Singh Sfo Sh. Raml et F:ﬂ Delhi Rupees
(afte.r tax) and OtITer Comprehensive Income (aftt.er tax)] | : Suman Goyal Vinod S'ngh & Sh. Dﬂ-ﬂp Gnyal Slo Sh. Girish Chand GD}I'E!. Boundaries as m < 25836242366
s Eqmty Share F:P“a;(FaTe \t/'alu;RsAO/- perthmt'y shlare) — 1,378.75 1,378.75 1,378.75 1,378.75 | 1,378.75 | 1,378.75 {w:l Wio Sh.|per title deead- EE-'IE-t— GF’B" to sh}.. Wesl- 'DFI-EI'I to Eky. North- E}pan o Ekf, o =13 |[Rl.l pees Twnnty
eselrves (excu Ing Revaluation reserve as SIOV\{n In aan'ces e.e 0 preVIous.year) 2 - = - : - | - Gh'-."‘:l'l cm E:: EI. Euuth_ Eﬂn.-'“j-ﬂrr Lm' Hlftﬂﬂ'ﬂ Sta“-sr z Fh' Em E_Iw
8 | Earning per share (of Rs.10/- each)( for continuing and discontinued operations) | Smt Arct Eingh.ﬂ 2. Parl-Passu ma with SBI on Flat no, 206 I:El'ld Flunr} Ashirwad gtg Three Lakh Sl'l'l.'r
g:slcd(is') (g'j;) (1'2? 118 | (;'?j) | (1'2? (Guarantor) Wio Sh. Rasidency (Plot no. 27/40-B) measuring area 91,014 sgmt situated at Hmﬂ‘nl =3 Two thousand Four
uted (Rs) (047) (1.57) ' 21 (1.57) Ravi Singhal, Smt|Viiay Nagar Colony, Mauja Lashkarpur , Hariparwat Ward, Tehsil & Distt| @ Hundred and
Extract of the Statement of Unaudited Financial Results for the quarter and nine months ended 31st December, 2023 Shally 8in g hlAgra,innameofSmt. Suman Goyal W/o Sh. Girish Chand Goyal Boundaries| -, E Twenty Three and
— — (Guarantor) Wio Sh. 135 per titie deed-East- Flat No. 205, West- Flat No- 207, North- Open to Sky & 2 Sixty Six only)
tandalone onsolidate MMGWWEH‘ ;, & on 31.10.2022
Quarter ended Nine Months | ed| Quarter ended | Nine Months ghlshir Siggh, 5h1 3. Pari-Passu charge with SBI on Residential Property Located at plot No. H. n.;g future interast
S. PARTICULARS Ended Ended _J eep B 9Y2 INo. 02 measuringarea 173,00 sqmt situated at Karamyogi Enclave, Kemia| 3 3 nd incidentall
No. 31-Dec-23 | 31-Dec-22 | 31-Dec-23 | 31-Dec-23 | 31-Dec-22 | 31-Dec-23 | (Guarantor) Slo Sh.|,, - ' g Py, mycy S | .
- - . . . —— Nagar, Hariparwarl Ward, Tehsil & Distt. Agra in name of Sh. Girish Chand| - = harges w.a.f.
Unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Girish Chand Guﬁl_ L ’ E 1.11.2022
Rs.inMn | Rs.inMn | Rs.inMn | Rs.inMn | Rs.inMn | Rs.inMn | Sh. Shekher Singh Goyal S/o Sh. Soron Prasad Agarwal. Boundaries as per tithe deed-East-Plot) . \
1| Total Income from Operations i 154 600.71 1318.09 174912 616021 | (Guarantor) Slo Sh No. O-3, West- Plot No. O-1, North- Plot No. O-45, South- Hzrsia. }g_
2 | Net Profit/ (Loss) for the period (before Tax, Exceptional and/or Extraordinary items) (109.50) (26.04) (326.69) (329.76) (137.11) (447.39) | Ram Vinod Ekﬂﬂhl 4. F“"“FE!“” charge with SBI on non agriculture land ' part towards| Tw
3| Net Profit/ (Loss) for the period before tax (after Exceptional andior Extraordinary ftems ) (109.50) (26.04) (326.47) (340.25) (137.1) (462.28) | Bhivanal Stnah western side of khasra no. 241/2, Area 22472.84 Sq. Yards or 18780 5q.| @
4| Net Profit{Loss) for the period after Tax (after Exceptional andor Etraordinary iterms) (109.50) (26.04) (326.47) (243.62) (137.1) (498.00) | (Gu l:ﬂE] o Sgh E‘;“ﬂ or E;}&ﬁ h*ﬂhﬂﬂﬂmﬂlﬁd ﬂ: “ﬂﬂﬂﬂnﬂﬂﬂggih‘ﬂ:;ﬂmﬂdﬁg?ﬂm' v g
Total Comprehensive Income for the period [Comprising Profit / (Loss) for the period | : " IHB#FILIF. * ﬁ‘ﬁm elor I-ﬁl'lﬂ 0 5 FLWV. ry ucts ease =]
5 (after tax) and Other Comprehensive Income (after tax)] (109.50) (26.04) (326.47) (243.82) (137.1) (498.00) _ Ram Vinod Singh, M/s|hold rights for 29 Years & 6 Months commencing from 01.02.2018 to a
6 | Equity Share Capital (Face value Rs.10/- per Equity Share ) 1,378.75 1,378.75 1,378.75 1,378.75 1,378.75 1,378.75 | Ram Meher Infraj31.07.2045 Boundaries as per title deed-East- Remaining half Par
7 | Reserves (excluding Revaluation Reserve as shown in balance sheet of previous year) - - - - - - developers Lid.|KhasraNo-241/2, West- Chak road & Other Properties, North- Forest Area & §|
8 | Earning per share (of Rs.10/- each)( for continuing and discontinued operations) (Corporate Guarantor) |other Land, South- Othar's Property as Baagh. E
Basic_(Rs.) -0.79 -19 -2.37 (1.77) Branch-Surya Nagar,|5. Pari-passu charge with SBI on Flat No. 701 on Tth Floor, Block-A, situated 4
Diluted (Rs.) -0.79 -19 -2.37 (1.77) Agra on plot no 26/250 (Corporation Number) and plot no. 203-A at Vardan 7]
Notes : Homes, North Vijay Nagar Colony, Mauza Lashkarpur Hariparwat ward E
—
-
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RELIANCE INVESTS
$125 BN IN CAPEX
IN LAST 10 YEARS

RELIANCE INDUSTRIES

INVESTED over $125

billion in the last ten

years as it undertook
massive expansion in
hydrocarbon and telecom
businesses, estimating that the
conglomerate's investments in
the next three years would be in
relatively less capex-heavy retail
and upstream new energy,
Goldman Sachs said in a deep
dive report on Reliance.

AIRTEL GROUP ARM
PENALISED OVER
INPUT TAX CREDIT

BHARTI AIRTEL GROUP firm
Telesonic Networks has been
penalised for alleged irregularity
in claiming input tax credit,
according to a regulatory filing.
Bharti Airtel informed stock
exchanges a penalty of
22,19,873 has been levied
against its subsidiary.

DEMAND FOR
200,000 E-CARS
LIKELY IN 2024

A LATENT DEMAND for

200,000 electric

passenger cars is

expected in 2024,
predicted a national survey on
Sunday. According to the survey
carried out by LocalCircles, car
sales in India touched four
million units in 2023 and 72,321
electric four-wheelers were
registered.

TORRENT GROUP
TO DONATE ¥5K CR
OVER NEXT 5 YEARS

Gujarat-based Torrent Group will
donate 25,000 crore over the
next five years for philanthropic
activities across healthcare,
education, ecology and social
well-being among others,
through its social and
philanthropic arm UNM
Foundation. This contribution

will be over and above the
statutory CSR from Torrent
Group companies.
GURUGRAM HOME
SALES DOWN 12%,
UP 19% IN NOIDA
HOUSING SALES IN
H GURUGRAM fell 12%
E year-on-year in
January-March, while
the demand for residential
properties increased in Noida by
19%, according to Anarock. The
real estate consultant's data
showed that housing sales in
Gurugram's primary market (first
sale) declined 12% to 8,550 units
in the January-March period this
year from 9,750 units in the year-
ago period.

FE BUREAU & AGENCIES

Surging

PADMINI DHRUVARAJ
Bengaluru, March 31

EDTECH FIRMS ARE witnessing a
huge surge in enrolment for Al and
allied courses as students, teachers,
job seekers and even existing
employees at IT firms and startups
feel the need to upskill themselves.

Enrolments across different
courses have surged over 200% in
the last one year, according to
industry executives.

“Considering our Al-related
courses across our consumer and
enterprise enrollments, we have
seen a 2.6 times growth in the last
year,” Kashyap Dalal, co-founder
and chief operating officerat edtech
firm Simplilearn, said.“A year back,
we had a portfolio comprising seven
Al courses. In the last one year, five
more courses have been added to
our Al catalogue, taking the total
offeringsto 12,”he added.

Onsimilarlines,Aarul Malaviya,
founder and director of Zamit, an
edtech company,said,“This year,we
initiated a soft launch for our Al
courses, which has already wit-
nessed significant traction, with
approximately 15 schools and
5,000 students registering. Encour-
aged by this initial success, numer-
ous additional schools have

panies

RISING DEMAND FOR GLOBAL PRODUCTS

Luxury food retail finds its

VIVEAT SUSAN PINTO
Mumbai, March 31

THE RE-ENTRY OF the Biyani sis-
tersAshniand Avni into luxuryfood
retailing this month through their
new venture — Foodstories in Delhi
—hasputthespotlight firmlyon the
category.

Valued at $1.3 billion in terms of
size,according to industry players,
itisjust 0.22% of India’s food and
grocery retail market, pegged at
$600-billion annually by consul-
tancy firm Deloitte.

But the potential for growth, as
retailers and experts say, is signifi-
cant, as the high networth individ-
ual (HNI) population in India is
poised to more than double, reach-
ing 1.65 million by 2027 from
797,714 individuals now, accord-
ingtoarecent Knight Frank Report.
No wonder there is significant
action in this space, as companies
slugitouttocatcheyeballsand gar-
ner market share.

Consider this: The RP-Sanjiv
Goenka group, which runs the
Spencer's Retailand Nature’s Basket
chain of stores across the country,
identified thevacant space of luxury
food retailing within its portfolio.
The gap had to be bridged quickly,
said Shashwat Goenka, chairman,

WHAT'S IN STORE

M Luxury food retailing | M Has

is 0.22% of overall potential
kil to grow at

food retail market
in India |

B While modeled on stores
such as Harrods Food Hall in
London, local stores

understand Indian luxury needs

M Stores are typically high on
experience, ambience and stock
global products

20%

niche with new entrants

Spencer’s Retail,which is the parent
company of Nature’s Basket, since
the food retail market is evolving.

The group launched three
Nature's Basket Artisan Pantry
stores, which are high-end food
retail stores, in Mumbai (two out-
lets) and Kolkata (one store)
between November 2023 and Feb-
ruary thisyear,with plans tolaunch
three to four more Artisan Pantry
storesin FY25 by targeting affluent
pockets in metropolitan cities.

The retailer is spending around
33-4 crore (per outlet) to set up an
Artisan Pantry store versus I1-2

crore spent on setting up a Nature
Basket's outlet, according to retail
industry sources. Locations are
being identified carefully to ensure
that there are consistent footfalls
and that stores can break evenin the
second month of operation itself,
Goenka said.

“The Indian consumption story
isunfolding.Thereisanaspirational,
upwardly mobile set of consumers
who want global products. Artisan
Pantry caters to that space,” he says.

This high-end,well-heeled shop-
per in the past would typically head
toa Harrods Food Hall in London or

Fauchon in Paris or Agata &
Valentina in New York for the best
food products from across theworld.

In India, the Biyani’s sisters
Foodhall, which was part of the
now-defunct Future group,was the
pioneer in the category, having
launched operationsin 2011.

The new crop of luxury food
retail stores that are coming now,
explains Mayank Gupta, MD and
co-founder of Food Square,which is
a new luxury food retail store in
Mumbai, can rival the best in the
world, since domestic retailers
understand Indian luxury needs.

Duopoly check: Virtual network
operators may get more room

JATIN GROVER
New Delhi, March 31

TO INSTILL MORE competition in
thetelecom sector,the department of
telecommunications (DoT) is work-
ingonanewstructure forvirtualnet-
work operators (VNOs).Virtual net-
work operators, who function as
resellers of bandwidth and services of
licensed telecom operators, are cur-
rently permitted.

However, their operations have
not been successful. Therefore, the
DoT is looking at easing certain
restrictions so that they are able to
find more takers among the telecom
operators.

For instance, the DoT wants to
allow VNOs to market services of
more than one operator,whichis cur-
rently not allowed.

The government believes, this
way,weaker operatorslike BSNLand
Vodafone Idea will be able to better
market their services and compete
in the market, especially in the
enterprise segment. This way, the
fear of a duopoly — Bharti Airtel and
Reliance — Jio who control 70% of
the subscriber market share — can
alsobe checked.

A consultation paper in this
regard has already been floated by
the Telecom Regulatory Authority
of India (Trai). While certain indus-
trybodies have endorsed theidea of
allowing VNOs to market services of

expressed interest,with a consider-
able number slated for implemen-
tation in the upcoming 2024-25
academicyear”.

Additionally,thelaunch of chat-
bots such as ChatGPT from OpenAl
hasincreased the demand for Gen-
erative Al courses. “In India, there
has been a significant surge in
demand for Gen Al courses,with a
195% year-on-year increase in the
first quarter of 2024, said
Malaviya.This emphasises the fun-
damental shift in how individuals
and businesses are adopting Al to
modernise operations and gain a
competitive edge in the swiftly
evolving business landscape.

Furthermore, colleges too
have started to add Al-related sub-
jectsin their syllabuses and are tying
upwith edtech companiestoconduct
crash courses for both students and
teachers. Further,industry experts
said Al-related coursesare nowbeing
integrated as a part of BE or BTech
degreeswithin Aland machinelearn-
ing (ML) and are also one of the most
popular programmes that every per-
sonwants to take.

iSchoolConnect, an educational
consultant firm,said it has received
a 30% surge in inquiries in Al-
related master degree courses for
overseas studies.

STRONG SIGNAL

B The mobile services
market has become highly
consolidated and it needs
more competition. It
needs the positivity of a
VNO to arrest the situation

BROADBAND INDIA
FORUM (BIF)

M Allowing the same
VNO to parent with
different NSOs — one
for wireless service
and another for

ireline service — will

amended to pave way for VNOs to
resell 5G services of its partner or
parent telecom operator.

However, the telecom service
providers are opposed to any such
move.“Due to these shared ele-
ments and more and more conver-
gence, parentingwith different net-
work service operators (NSO), one
forwirelineand another forwireless
will create complexity at keeping
the services completely separated
and itwould alsolead to difficulties

B If VNOs are allowed to have
multiple telcos as parent, it will
cause irreparable and
irretrievable loss to competitive
structure in market

VODAFONE IDEA

M Shared elements and more
and more convergence will
create complexity in
keeping wireline and
wireless services separate

RELIANCE JIO

inrevenueaccounting,’Reliance Jio
haswritten to Trai.

“Allowing the same VNO to par-
ent with different NSOs - one for
wireless service and another for
wireline service will cause confu-

more than one operator, the tele-
com operators have voiced their
opposition to any such move.

“The mobile services market has
become highly consolidated and it
needs more competition. It needs
the positivity of a VNO to arrest the
situation where two out of the four
operatorsare steadilylosing market
share, thereby leading to a market
failure in the MVNO (mobile virtual
network operator) market segment,”
industry body Broadband India
Forum (BIF) has written to Trai.

Tata Communications, which
owns a pan-India UL (unified
licence)-VNO,shares BIF’s views and

has said that easing restrictions for
VNOs will encourage innovation in
services, billing, service deliveryand
service quality.

“VNO can combine wireline and
wireless access service options and
better meet the diversity needs of
end customers. This is critical for
enterprises and businesses to
ensure service availability and
uptime for their businesses and be
able to service theirend customers,’
said Alka Selot Asthana, vice presi-
dent and head regulatory affairs at
Tata Communications.

According to Asthana, the scope
of VNO licence should also be

sion over numbering resources.
Indian telecom service providers
continue to face pressure on num-
bering resources despite constant
tightening of itsallocation criteria,”
Bharti Airtel said.

According toAirtel,all the areas,
be it teledensity or penetration of
services or connectivity to enter-
prise services, are well covered
across Indiainatechnology-neutral
manner, whether through wireless
orwireline.

According to Vodafone Idea, if
VNOs are allowed to have multiple
telcos as parent, it will cause
irreparable and irretrievable loss to
competitive structure in market
and would be counter-productive.

GAINING Colleges CBSE plans to B With industry
have added draft a complete experts hesitant to
AN EDGE Al-related policy on Al teach due to low

M Enrolments
acorss Al courses
have surged

200%

in the last year,
believe experts

firmsfor

M Estimates say
demand for GenAl
courses surged

195% YoY

in Q1FY24, driven
by the launch of
chatbots like
ChatGPT

And notjust the colleges, kids in
schools as young as 10 years of age
have started to pick basic Al courses.
“Internships are available from as
earlyasclass 5, potentially marking
a pioneering initiative in offering
such opportunities to such young
learners,” said Malaviya.

Further, recent media reports
said that the Central Board of Sec-
ondary Education (CBSE) has been
planning to draft a complete policy

subjects and
are tying up
with edtech

crash courses
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on Al to prepare students for the
future job marketand toencourage
innovation and creativity in them.
Additionally, the recent hiring
trends show that having AI knowl-
edgeisaperkand the probability of
landing a job is higher with such
knowledge. “IT companies today
place a high premium on Al skills.
We cultivate adeveloper mindsetin
our engineering students, encour-
aging them to utilize Al tools and
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pay and current
teachers lacking
the skill, finding Al
teachers has

proven a struggle
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adapt to ever-evolving technolo-
gies,”Ashok Kumar Mittal,chancel-
lor and founder of Lovely Profes-
sional University, said.

The demand forAl coursesis not
merely to get a job but also to keep
one, as during the ongoing macro-
economic instability in the devel-
oped countries, the only thing that
isattractinginvestmentsisAl. Thus,
this has resulted in employees
knocking doors of edtechs to upskill

@® REVVING UP

Balbir Singh Dhillon, head, Audi India

Even if the sales grow by around 10% and we don't
face issues like disruptions in global supply chain,
we (the luxury car industry) could cross the 50,000
volume mark in a year for the first time ever in 2024.

Infosys to get
tax refund of
X6,329 crore

IT firm also faces a
significant tax liability
of X2,763 crore

PADMINI DHRUVARAIJ
Bengaluru, March 31

THE COUNTRY'S SECOND largest
IT services company, Infosys, said
on Sunday that it will receive a tax
refund of 36,329 crore from the
income tax department.

However,the companyalso faces
a significant tax liability of 2,763
crore, according to assessment
orders“The company is in the
process of evaluating the implica-
tions of these orders on the finan-
cial statements for the quarter and
year ending March 31,2024,” the
company said in a release to the
exchanges.

The ordersareas pervarious sec-
tions of the Income TaxAct,1961.

The said refunds, inclusive of
interest, pertain to assessment
years spanning from 2007-08 to
2018-19.0ntheotherhand,the tax
liability pertains to assessment year
2022-23,including interest.

Furthermore,fortheassessment
year 2011-12, Infosys has a tax
demand of ¥4 crore,including inter-
est.In 2022-23, the company
reported consolidated income tax
expenses of 9,214 crore,compared
to X7,964 crore in the previous fis-
cal year. According to the company,
income tax expense comprises cur-
rent and deferred income tax.

Inthe quarter ended December,
the companyrecorded over32,500
crore as income tax expense.

The impact of these orders isn’t
limited to the parent, Infosys sub-
sidiaries have also been served
assessment orders by the income
tax department.

These orders collectively entail a
tax demand of 277 crore,inclusive
of interest,forassessmentyears span-
ning 2018-19 and 2021-23.Infosys
said it is evaluating the implications
of these orders on its financial state-

Zomato gets
¥23.26-cr tax
demand order

ZOMATO ON Sunday said it
has received a tax demand,
interest,alongwith penalty, to
thetuneof¥23.26 crore from
the Assistant Commissioner
of Commercial Taxes (Audit),
Karnataka.

The online food delivery
platform said it will appeal
against the order before the
appropriate authority. In a
regulatory filing to the BSE,
the company said it has
“received an order for FY
2018-19 pursuant to the
audit of GST returns and
accounts by the Assistant
Commissioner of Commercial
Taxes (Audit), Karnataka, rais-
ing demand of GST of
%11,27,23,564, along with

applicable interest and
penalty totaling to
323,26,64,271. — PTI

ments and also “evaluating filing
appeals against these orders”.

“Current income tax for current
and prior periods is recognised at
the amount expected to be paid to
or recovered from the tax authori-
ties,using the taxratesand taxlaws
that have been enacted or substan-
tively enacted by the Balance Sheet
date,” the company states in its
notes every quarter.

Adani Total Gas starts
production at Barsana

FE BUREAU
Mumbai, March 31

ADANI TOTAL ENERGIES Biomass
(ATBL), a wholly-owned subsidiary
of Adani Total Gas (ATGL), has
started operations of the phase-I at
its Barsana biogas project in Uttar
Pradesh.

The project, with three phases,
has the capacity to attain an overall
capacity of 600 tonne per day (TPD)
of feedstock. It would generate 42
TPD of compressed bio gas (CBG)
and 217 TPD of organic fertiliser
upon full commissioning,ATBLsaid.

Upon stabilisation of phase-I, it
will process 225 TPD of agricultural

themselves.

Neeti Sharma, chief executive
officer of Teamlease Digital, said:
“Every candidate nowis expected to
have some knowledge of using AI”.

Abhimanyu Saxena, co-founder
of edtech company Scaler, said he is
seeing a demand to learn AI and
related courses even from employ-
ees working at top IT companies
such as Tata Consultancy Services
(TCS), Infosys and Oracle. He added
that even employees from the
senior leadership team with about
10-15 years of experience, too, are
enrolling in such courses.

This shows that the surge in
demand is not just about numbers
but also a strategic pivot among
Indian corporations. India's largest
IT service company, TCS,
announced on Friday that it has
trained 350,000 employeesin gen-
erative Al skills.

Arecent study by IBM Institute for
Business Value said that as many as
76% of top executives in India plan
to increase their investment in gen-
erative Al for sustainability, while
63% of them agreed that these
emerging technologieswill beimpor-
tant for their sustainability efforts.

It also emphasised the impor-
tance of businesses embedding sus-
tainability into all facets of their

New Delhi

waste and cattle dung and generate
10TPD of CBG.Besides reducing the
pollution from stubble burning, the
plant will also generate eco-friendly
bio-CNG and organic fertiliser.

The project cost forall three pro-
ject phases for the Barsana Biogas
plant would be in excess of 200
crore, it added.“The CBG produc-
tion fullyaligns with our promoters’
— Adani Group and TotalEnergies —
broader sustainability goals and by
investing in renewable energy like
CBG. Adani Group and TotalEner-
gies aim to play a pivotal role in the
global transition to a low-carbon
economy,” ATGLED and CEO Suresh
P Manglani said.

Al demand sparks upskilling need across industries

operations, instead of just treating
itasan“optional addition”.

Using Generative AI could
change the game, helping compa-
nies find ways to improve in differ-
ent areas and come up with new
ideas quicklyand on alarge scale.

Demand-supply mismatch

While people of all age cate-
gories are knocking on the doors of
edtech companies, thereisasupply-
demand mismatch.

The industry is struggling to
meet the spurt in demand for Al
courses as all of them want it, but
onlyafeware able toimpart it.

“Many individuals who possess
expertisein Al are hesitant to teach
at schools due to the comparatively
low pay. Additionally, the current
cadre of teacherslack the necessary
qualifications to effectively teach
Al Malaviya from Zamit said.

While some edtechs are manag-
ing to get industry experts by pay-
ing them higher premiums,but that
also means that they are only pool-
ing a large number of students
together. “Internally we do have
astrongteam,and have been sourc-
ing talent from industries who are
already practitioners. But the num-
ber of students theywill be teaching
atatimeishigh,” Saxena said.
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DATA FROM 73 MN
ACCOUNTS
LEAKED: AT&T

AT&T SAID THAT
personal data
from about 7.6
million current
account holders and 65.4
million former customers
was leaked onto the dark
web. The data—leaked
about two weeks ago—
includes personal
information such as Social
Security numbers and
appears to be from 2019 or
earlier, the company said in
a statement.

PRE-ELECTION
SURVEY: SUNAK'S
SEAT AT RISK

ANEW SO-CALLED mega
poll released by a civil
society campaign
organisation indicates that
the governing Conservative
Party is in for a major
drubbing in the general
election expected later this
year, with even UK PM Rishi
Sunak's seat in North
Yorkshire hanging in the
balance.

TOXIN PROBE:
JAPANESE
0
second day of
Wakayama prefecture over
supplements, the health
making red yeast—an
substances. The firm is one

JAPAN INSPECTS
KOBAYASHI PLANT
AUTHORITIES
CARRIED out a
inspections at Kobayashi
Pharmaceutical's factory in
safety concerns about the
drugmaker's health
ministry said in a statement.
The factory had been
ingredient suspected of
containing toxic or harmful
of Japan's largest health-
product maker.

UK-CANADA
TRADE BARRIERS
TO INCREASE

PROVISIONS ALLOWING
THE UK to sell products
containing European Union
parts to Canada tariff-free
will expire on Monday, after
the two countries failed to
reach an agreement on
extensions.

AGENCIES

Ukraine power plants hit

RUSSIA HIT ENERGY
facilities in Ukraine’s
south and the far west

power to be cut off to
more than 170,000
households in Ukraine’s

MANUFACTURING PMI EXPANDS TO 50.8

China industry activity

shows signs of recovery

BLOOMBERG
March 31

CHINA'S MANUFACTURING
ACTIVITY rebounded in March,
snapping a five-month decline
and adding to evidence that
country’s industrial sector is
buildingmomentum foran eco-
nomicrecovery.

The official manufacturing
purchasing managers index
expanded to 50.8, the highest
reading in ayear,in a boost for
policy makers seeking to
restore confidence in the
world’s second-biggest econ-
omy. This follows the fastest
industrial output in two years
for January and February, and
an increase in exports for the
two-month period.

“Theindustrial sector seems
to be resilient, partly helped by
strong exports,’said Zhang Zhi-
wei,chiefeconomistat Pinpoint
Asset Management. “If fiscal
spending rises and exports
remain strong, the economic

CHINA'S FACTORY ACTIVITY EXPANDS
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momentum may improve.” geopolitical tensions.

The latest figures show the
country’s industrial engine
room may be the driverto help
the government achieve its
annual growth target of
around 5% this year, even as
Beijing faces multiple other
challenges, including a prop-
erty-market crisis, sagging
consumer confidence and

A gauge of non-manufac-
turingactivity climbedto 53 in
March,compared with an esti-
mate of 51.5.Areading above
50 suggestsan expansion from
the previous month, while a
figurebelowthat denotes con-
traction.

The non-manufacturing
PMI also shows “companies

have relatively strong confi-
dence and expectations for
future business,” Bruce Pang,
chief economist for Greater
ChinaatJones Lang LaSalle,said.

Exportsin the January-Feb-
ruary period had rekindled
hopes of a broader economic
recovery,jumping 7.1% froma
year earlier. Weak demand
from majoreconomic partners,
and mounting sanctions and
restrictions onits products had
seen China’s trade sufferin the
lastyear.

The once-key pillar of the
economyis now facinga“bewil-
dering” level of trade curbs,
China's foreign minister Wang
Yihad said last month.

China has tried to boost |

domesticspendingand pledged
toprovide government fundsto
encourage consumersand busi-
nesses to replace old goods,
including cars, home appli-
ances and other equipment,
which should be a boon for
industrial firms.

US oil suppliers muscling
into OPEC+ markets

ONE MAJOR BENEFICIARY of
sanctions on Russian and
Venezuelan oil? US suppliers
who’ve muscled their way into
markets once dominated by
OPECanditsallies.

US oil exports have set five
new monthly records since
Western nations began impos-
ing sanctions on Russia in
2022.And with trade restric-
tions onVenezuelaset to renew
in April, American barrels are
beginning to displace sanc-
tioned crudein India,one of the
biggest buyers of illicit oil.

The shift underscores the
extent to which sanctions have
helped American crude capture
market sharearound theworld.
While US oil has long been the
world’s go-to flexbarrel, the dis-
ruption of energy flows after
Russia’s invasion of Ukraine

US EXPORTS SURGE TO EUROPE AND ASIA

American shipments expand after Russia sanctions in 2022
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created new pull for American
barrels. Shipments to Europe
and Asia surged in the after-
math,transforming the USinto
one of the world’s largest
exporters.

Record production from the
US—coming just as OPEC and
its allies curb their own sup-
ply—has also helped American
producers gain a bigger

foothold in overseas markets.
India—the third-largest crude
importerand Moscow’s second
largestbuyerafter China—isthe
latest market seeingan influx of
US oil. American shipments to
India are set to jump in March
to the highest in nearly a year,
according to data from crude
tracking firm Kpler.
—BLOOMBERG
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POST BUYBACK PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS /
BENEFICIAL OWNERS OF EQUITY SHARES OF SHERVANI INDUSTRIAL SYNDICATE LIMITED

This Post Buyback Public Announcement ("Post Buyback PA") I being made pursuant o Regulation 24ivl) of tha

@® CELEBRATING EASTER

Children dressed as angels gesture in prayer before the traditional procession where
the images of Jesus Christ and Mary meet on Easter Sunday at the St Peter Parish

Shrine of Leaders, in Quezon City, the Philippines

public transport pow-
ered by electricity has
been halted.

REUTERS

Qatar inks
deals for 19
more LNG
vessels

QATARENERGY HAS SIGNED
four agreements to charter 19
liquefied natural gas carriers
from Asian ship operators as it
prepares to ramp up output.

China’s CMES and Shan-
dong Marine Group will sup-
ply six vessels each, Qatar’s
energy minister Saad Al-Kaabi
said at a ceremony in Doha on
Sunday. Malaysia’s MISC Bhd
will supply three and a joint
venture of Kawasaki Kisen
Kaisha Ltd. and Hyundai Glo-
viswill provide four.Each ship
has a capacity of 174,000
cubic meters.

Qatarneeds more LNG car-
riers as it’s raising its annual
production capacity from the
North Field to 142 million tons
by 2030 from 77 million tons
currently.

In doing so, the small Mid-
dle Eastern nation is set to re-
establish its dominance of the
global LNG market. Projects in
Australia and the US have
erodedits supremacyinrecent
years to the point where all
three countries export roughly
thesame. = —BLOOMBERG
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1. THE BUYEBACK
1.1

financial statements of the Company a3 on March 31, 2023
1.2

1.3
March 20, 2024 (boih davs inclusive)
2. DETAILS OFTHE BUYBACK

2.2

2.3

by the Reaqistrar in the Buybhack Offer, are as follows -

as may ba appiicable.

Securities and Exchange Board of India {Buy-Back of Securities) Hagulatluns 2018 and subsaguent amandmaeants
thaereof {the "Buyback Regulations”}. This Post Buvback PA shaould be read in conjunclion with the Publc Announcemend
{("PA"} dated February 26, 2024 which was published on February 27, 2024 and the Letter of Offer dated March 12,
2024 ("LOF®). The terms used but not defined in this Post Buyback PA shall have the same meanings as assigned

Shervani Industrial Syndicate Limited {the "Company”} had announced the Buyback of upto 1,34.000 (Cne
Lakh Thirty Four Thousand) fully paid-up equity shares of Tace value of ¥ 10/- ¢ach (Rupeés Ten Only) of the
Campany [("Equity Shares"), representing up o 4.96% of the otal paid-up equily share capital of the Company
asan March 31, 2023, from the existing shareholders/baneficial ownars ("Shareholders”} holding equity shares
as on the Record Date, i.e. March 07, 2024 (the "Record Date”), on a proportionate basis, through the Tender
Offer rouie ("Buyback™), at a price of ¥ 510/ (Rupees Five Hundred and Ten Only) per equity share ("Buyback
Price”) payable in cash, for an aggregate consideration of up to ¥ 683,40, 000/- {Rupees Six Crores Eighty
Thrae Lakhs Forty Thousand Only) excluding transaction costs viz. brokerage, applicable taxes such as buyback
tax, securilias fransaciion tax, goods and services lax, stamp duly, expanses incurred or 19 be incurrad for tha
Buyback like filing fees payable to the Securities and Exchange Board of India ["SEBI™), advisors! legal fees,
public anncuncement publication expenses, printing and dispatch expenses, and other incidental and related
expenses etc. ("Buyback Offer Size"), being 9.94% and 7.71% of the fully paid-up equity capital and free
resarves as per the latest audited Standalona and Consolidated financial statemanis of the Company as on
tiarch 31, 2023, respactively, which is within tha prascribed fimit of 10% {Ten parcent) of the aggregale of tha
fully paid-up equity shara capital and free reserves of the Company, based on Standalone and Consolidated

Tha Company adopted the Tender Offer route for the purpose of Buyback. The Buyback was implemeanted by
tha Company using tha "Mechanism for asquisition of gharas through Slock Exchange parsuant to Tender Offers
under Takeovers, Buy-Back and Delisting ™ as natified by the SEBI vide circular no, CIRCFOPOLICYCELLMZ015
dated April 13, 20135, read with SEBI circular no. CFOVDCRZCIR/PIZ016/131 dated December &, 2016, SEBI
circutar no. SEBIVHO/CFDIDCR-ICIR/PIZ021/615 dated August 13, 2021 and SEBI circular no.
SEBIHOCFD/PoD-2PICIR2023/36 dated March 8, 2023, Including any amendments or statitory modifications
for the tme being in force or such other circulars or nolifications,

The Tenderng Pericd for the Buyback was cpened on Thursday, March 14, 2024 and dlosed on Wednesday,

1,28,045 (One Lakh Twenty Eight Thousand And Forly Five ) Equity Shares were bought back under the Buyback,
at 8 price of T 5100~ (Rupees Five Hundred Ten Only) per equity share:
The total amount utilized in the Buyback is ¥ 6,53,02.950 (Rupees 3ix Crores Fifty Three Lakhs Two Thousand
Mine Hundrad and Fifty Only} excluding Company's lransaclion cost such as brokerage, secunlies transaction
tax, goods and sarvice tax, stamp duty, filing fees. advisors” faes, ele,

The Registrar to the Buyback i.e., Link Infime India Private Limited {"Registrar”), considered T valid applications

for 1,28,045 equity shares in response to the Buyvback offer resulting in subscription of approximately 0.96 times
the maximum number of Equity Shares proposed 10 be bought back. The delails of valid applications considered

Category of
Shareholders

Mo, of Equity Shares
Reserved in the Buyback

Mo, of Valid
Applications

Total Equity Shares |
Validly Tendered

| % Response

Reserved Category for Small 20,100

Sharehalder

i 45

0.22%

Zeneral Categorny for all other

1,13,900
Equity Sharehalders

1 1.28,000

112.38%

Total 1.34,000

T 1.28,045

95.56%

2.4

2.5

shareholder's account,
248 Al the tendered equity shares were accepted,

27
Camat Escrow Account on March 27, 2024

2.4

shall be. complated on or before Manday, Apnil 08, 2024,

All the applications were valid and have been considered for the purpose of Acceptance in accordance with
the Buyback Regilations and the process as described in the LOF, The communication of acceplance was
dispalched by the Registrar 10 the eligible Equily Sharaholdars on March 28, 2024,
The settlemeni of all walid bids has been completed by the Indian Clearing Corporation Limited ("ICCL" ) on
March 27, 2024, ICCL has made direct funds payout to efigible shareholders whose equity shares have been
accepted under the Buyback, If eligible shareholder’s bank account detailz were not available or if the funds
transfar inztruction were rejected by RBI respaciive Bank, due to any reason, then such funds were ransfermad
o tha concarned Sellar Members' settlement bank account for anward transfer 1o their respective aligible

Equily shares held in dematerialized form accepted undear the Buyback have been lransferred to tha Company's

The extinguishment of 1,28,045 (One Lakh Twenty Eight Thousand and Forty Five) equity shares accepied
under the Buyback, comprising of all Equity Shares in demateralized form are currently under process and

on Sunday as i_t contin-  third . largest  city, Ukraine’s state-run gg:::g;smgg:rfe%r:;gr'gssjtg; is what is”, “whatever there is” and "withou! recourse” basis. Bank s | | 3. CAPITAL STRUCTURE AND SHAREHOLDING PATTERN
ues aln?os.t daily drone aC.C(')rdlng to the elec- energy _ company | | transactions with companies, EEE‘“?”#EE; ;ﬁ%ﬁfﬁ;ﬂg&ﬂﬁi;lﬂ";Efggiﬂﬁfmﬁ'gmIrf;"'ﬁ 3.1  The capital struciure of the Company, pre and post Buyback, is as under ;
and m13311§ .barrz.:lges, tricity pro.v%der DTEK. Naftogaz.sald its assets :z\s/g;:t:’:;orlwnsl tc;rn gﬁgnduzz accordance with the requiatory guidelines issued by the RBI and ail ather s - Pre-Buyback® Post-Buyback#
local authorities said. Electricity has been were again attacked by punigagrheniie-Anbiadyiossidi i el rulg applicable laws. = _ = = M;. Particulars P e e e Tpeme oy e
Kremlin forces dam-  partially restored, Russia overnight, with | | recommend that readers | |Fof deills piease visil Banks wibsile wiv dbomnk.n. Gick on Ouck (2 in lakhs) { in lakhs)
. . o : make necessary inquiries links= MNofices & Tendars, For urther details, you may contact ai email- - _ - _
aged high-voltage elec- helpedbysolarandwind specialists fixing dam- before sending any monies assignmenitiidbi.ca. in, 1. | Authorized . 62,850,000 G28.00 . B2.80,000 62800
tricitysubstationsinthe ~ power, yet the situation  age. or entering into any The Barik reservas thi nght not to o shesd with 1he proposed ransier o1 Share Capital | Equity Srhfl I:IEI:T:I of fat;E value Equity SPE”-F.;]E} of fali:-ue value
. . . . agreements with advertisers arty stape withoul assigning ary reasan. Bank reserves the nght 1o accept of ¥ - aach =] i - 83c
Odesa I‘eglon, CaUSIHg remains dlfflCUIt and _BLOOMBERG or otherwise acting on an of r|.:|u|:‘,a|1:|.'L-|d:.i_ General M ar 20000 20.00 20.000 20.00
advertisement in any Place- Mumbai Corporate Office Cumulative Redeemable Cumuiative Redeamable
manner whatsoever. Date-01,04. 2024 NPA Managemenl Group Praferance sharas Praferancea shares
N d I .t af ¥ 100/ each of ¥ 100/ each
-— B 000 2 00 B O00 200
ee C a rl y On Eﬁ! # @ UCO BANK FORM G Defarred shares Defarred shares
fUtU re defence (A Govl of India Undartaking) INVITATION FOR EXPRESSION OF INTEREST FOR of £ 25/- aach of £ 25/~ pach
Head Office - II, Department of Information Technology M/s. Pioneer Gas Power Limited operating in Gas Based Power Generation 2. |lssued, . 271,01,018 270.10 . 25728973 237.30
o 3 & 4, DD Block, Sector - 1, Salt Lake, Kolkata-T00064 having plant / factory at Plot No. D-119, MIDC, Vile-Bhagad Subscribed and | Equity Shares of face value Equity Shares of face value
spendlng: Israel NOTICE INVITING TENDER Mangaon Taluka, Raigad District, Maharashtra-402 308. e e of® 10/ eqch gi? 10-edch
LGD Bank Invites tender for Supply of Privilege identity Management (PIM) (Under sub-re, ulation (1) of ré ulation 36A of the | 8,000 2.00 B.000 &.00
C t I B I Licenses through GeM portal (Re-tendering). 9 9 s Deferred shares Deferred shares
entra anK Forany details, please refer o https:/www.ucobank,com or https:ligem.gov.in Insolvency and Bankruptcy Board of India of ¥ 25/- each of ¥ 25/- each
' (Deputy General Manager) (Insolvency Resolution Process for Corporate Persons) Regulations, 2016) _
ISRAEL'S CENTRAL BANK Date: 04.04.2024 Bspacknsint of [nformition Tachnolag) L *Asan Record Date e, March 07, ?ﬂ?d
. PARTICULARS # Aftar exfinguishment of 1,28 045 Equity. Shares.
chief on Sunda}’ called on the 1. | Name of the corporate debtor along M/s. Pioneer Gas Power Limited 3.2 Details of the eligible shareholders from whom equity shares exceeding one per cent (1% of the fotal equity
government to enact responsi- with PAN & CIN/ LLP No. CIN: U40105TG2009PLC065108 shares bought I:!-fl-::k; have been accepted unde¢ the Buyback are as mentioned below;
ble fiscal policy by reining in w ﬁtﬂé aﬂi PAN: AAFCP2499C | Sr. ‘Name ofthe | No. of Equity 'Equity shares % of total post |
non-defence spending to offset i H RESERVE BANK OF INDIA (9 D2 2. | Address of the registered office 3" Floor, Plot No. 13, Phase Ill, Road No. 82, | No. Sharehoider Shz:;:& Bannzgtﬂkd fntgfiétﬂdﬁaﬁsah% of Eu'_l,rl:lﬂahcll Equity
O Yk www.rbl.org.im 2] - ST Jubilee Hills, Hyderabad-500033, TS, IN. under Suybac o QuUity narks anes
an-}ll-tf urt]}; eanF ansion in the 3.| URL of website https://www.pgpl.in/ bought back
military budget. . AUCTION OF STATE GOVERNMENT SECURITIES the same is not under use due non availabilit | 1. | Labensraum Infra Privata Limited 1,28.000 95520 4.97%
Lawmakers this month f domain credentials) !
Thue following State Govermmants have oflesed 10.5ell slock by way of avclion, Tor an Of domain credentials . i 1 y y ; e B
approved an amended 2024 angregale amount of T16,100)- crere (Face Valug) : _ : : 3.3 The shareholding pattern of the Company, pre and post Buyback, is as under:
s 4. |Details of place where majority of fixed Plot No. D-119, MIDC, Vile-Bhagad, Mangaon Pre-Buyback’ Post-Buyback#
state budget that added tens of 3; State/UT mﬂgi:fad f.‘f.‘if.’:{ﬁ."'; [i:T:ar;] Iﬂﬂfma.: assets are located Taluka, Raigad District, Maharashtra-402 308. Particulars Number of % of Number of % of
bllllO}‘lS of Sh.ekds to fUI.ld I | Fer (Greenshoe) 9. | Installed capacity of main products/ 388 MW Gas Based Combined Cycle Shares Shareholding Shares | Shareholding
ISI'aEI sSwar agalIlSt the ISIamISt ﬁptlnﬂ ﬁ [y} services POWGF Plant (CCPP) Promoter and parsans -ELI.”'Ig in concar 15??43‘= EE 1':' 1649 434 B0 2oug
Palestinian group Hamas in f 6.| Quantity and value of main products/ services | NIL (coltectively "the Promoters™) |
Gaza, as the conflict nears six 500 - | ¥ield based sold in last financial year Faraign Investors {including Non-Resident 22080 0.8z
: = ] 7. | Number of employees/ workmen Nine (9) Employees, One (1) Finance Consultant Indians, Flis and Foreign Mutual funds)
months.AmirYaron,governorat sl : e il P o T ) e iainttns ot Financial Institutions { Banks & Mulual Funds 0 0.00 10,23,538 39.78%
the Bank of Israel, said that in 2) Banks / Instituti
tacl, sald 1. |Andhea Pradesh 500 : 18| vield based | 8.| Further details including last available | https://vdr.eibcs.co.in/ promaoted by Banks / Institutions
order to establish the size of the : financial statements (with schedules) Cthers (Public, Public Bodies Corporate etc.) | 10,01.484 37.08 .
defence budget in an informed 1.000 - 18] ¥ield based (a){lta\ﬁ(a)b)fgaartsullglt_s of creditors are Total 27.01,018 100.00 2572973 | 100.00
manner,acommittee shouldbe 1,000 : 20 [ Yield based | 9. | Eligibility for resolution applicants under | https://drive.google.com/drive/folders/ ‘As on Record Date i.e., March 07, 2024
established soon, with the par- 3 |Himnchal Pradssh 1 060 : 20| vield based section 25(2)(h) of the Code is available | 1DRJJKEH2PqG4IC6PchriugU-Ek1V2p13? it After extinguishment of 1,258,045 Equity Shares
ticipation of defence and civil- o000 T eT—— at URL: usp=drive_link 4. MANAGER TO THE BUY BACK
ian functions. — : L i A 10. | Last date for receipt of expression of interest | 16.04.2024 SUMEDHA FISCAL SERVICES LIMITED
« : ' 3. |Manarashira 2.000 - 17 | ¥ield based 11.| Date of issue of provisional list of 24.04.2024 ‘ Address: 6A Geetanjali, 6th Floor, 8B Middigion Street, Kolkata - TO007T1
It should dghneate Isra.el S i prospective resolution applicants SUMEDHA CIN: L70101WB1389PLC047465
defence needs in the coming 2,000 - 18| Yield based . - PUTELWY  Telephone: (033) 2229 8536 / 6813 5800
| 12.|Last date for submission of objections to | 99 94 92024 il Einalls hubackatal mbdtissmadhatesal
years and formulate an appro- 4 | Megtiskiva Yo - e orovisional list 04, mail: buybacksizl_ mb@sumedhafiscal com
. . : ; | : | - - - Contact Person: Mr. Ajay K Laddha
priate multi-year budget pro- 13.| Date of issue of final list of prospective | 04.05.2024 i : ;
. . 1 500 i 8| ¥iald basad . . Website: www sumedhafiscal.com
gram thatwill take intoaccount 5. |Punjab ' | resolution applicants SEBI Registration No.: INMODO00&753
all the ramifications on the 1,500 - 13| Yield based || |14 ziﬁuogt:gzurg :tfriygggﬂfgogeg‘tef?ffandum 09.05.2024 5.  DIRECTORS' RESPONSIBILITY
economy, "he said in a letter to & |Tamil Nadu 1.000 - 10l vield based resolution plans to prospgctive resolution As per .Hf!-gul.al:il;:n E-ﬁ[i:.}[a: of tI:Le Buyback Hﬁgullaﬂcnrtﬁ_ tha Board nE. Directors of the Company accepts
cabinet ministers and parlia- applicants responsibifity for all the information contained in this Post Buyback Public Announcement and confirms that if
. P 7. | Telangana 1,004 : 12| Yield based | contains true, factual and materal information and dees not contain misteading information
ment members in the central 15. |Last date for submission of resolution plans | 08.06.2024 A e e
bank’s 20.23 annual report. Tots ik 16. |Process email id to submit Expression of Interest | pioneergascirp@gmail.com SHERVANI INDUSTRIAL SYNDICATE LIMITED
Israel intends to add some The auction will be conducted on Reserve Bank of India Core Banking Solulion brightstaripe@gmail.com Sdi- Sdl- S/~
20 billion shekels ($5.4 billion) i’;;,'{:ll_;ir::;l';;”; ',!_:Q': ;:'E'::r::_::ﬂr: 2 _;'T_I:'; 31:",;3; E;E'n'_i*ﬁ,':ﬂ:'u ;m’::’;‘:,;:ﬁ:gﬁ M/s. Bright Star Resolution Professionals LLP, Mr. Saleem lqbal Sharvani Mr. Mustafa Rashid Shervani Mr. Shrawan K Shukla
of spending towards defence a Pn:ll:tal 1htt|:ls'_|;..frhimtaildirﬂn’.c.nrn-il.lil Far fu;'!her- details uléas&: rafer 1o REI press Inte”m.ReSOIUtlon PrOfeSSIQn.aI of Chairman & Whale Time Dirsclor Managing Directar Company Secretary and Compliance Officer
ear going forward release dated March 28, 2024 (Thursday) on RBI website rbl.org.in M/s. Pioneer Gas Power Limited. DHN; 00023309 DHM: 23755954 ACS53452
yeargoig - i : i i o Date: 01-04-2024 Regd. No. :IBBI/IPE-0158/IPA-3/2023-24/50072 ) | pate - March 30, 2024
—REUTERS 'Don’t get cheated by E-mails/SMSs/Calls promising you money"” Place: Hyderabad Mobile# 9989224292; 8977624294 | | Piace - Prayagrai (Allahabad)
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50% OF ECONOMISTS EXPECT RATE CUTS FROM Q3, SHOWS POLL

MPC may not surprise on rates,

REPO RATE LIKELY TO REMAIN UNCHANGED AT 6.5% FOR 7TH TIME

Strong growth gives
ample space to focus
on inflation

AJAY RAMANATHAN
& SACHIN KUMAR
Mumbai, March 31

THE MONETARY POLICY Commit-
tee (MPC), which is slated to meet
onApril 3-5 todiscuss the financial
year's first monetary policy, is
unlikely to spring any positive sur-
prisesboth oninterest rates or pol-
icy stance, said 13 economists
polled by FE.

The repo rate is likely to be kept
unchanged at 6.5% for the seventh
time in a row.And with the inflation
staying above the Reserve Bank of
India’s (RBI) comfort zone of 4%, the
stance of withdrawn of accommoda-
tion is also likely to continue. The
committee will get a lot of comfort
that growth has remained strong

Change in RBI's

When is a rate

ChangeinRBI's | When is a rate

stance expected | cut expected? stance expected | cut expected?
Crisil No After June Yes Bank No August
India Ratings No December PNB Gilt No | October
ICRA No October BandhanBank  Yes Post August
Nuvama RBL Bank No | Q3
Institutional Yes | Q3 Piramal Group ~ Yes | June
Equities CareEdge No -
Bank of Baroda  No Post August T '
IDFC Bank No August Finance No December

despiteits hawkish stance,giving the
apex bank ample space to focus on
core inflation.

Nearly 50% of the economists
expect the central bank to cut rates
fromthe third quarter of FY25 while
25% expect rate cuts from the sec-
ond quarter. Most economists expect

Kotak Bank tops table
of equity offering

".

Kotak Mahindra Bank has
topped the league table of
equity offerings, with the lender
being the managerto 43 issues
inFY24, report RAJESH KURUP
& KISHOR KADAM. The lender
topped the table with 31,655
croreinvaluetermsanda
10.89% market share. Citibank
came in second with 18 IPOs
with 231,467 crore invalue
termsand a 10.82% market
share. BofA Securities holds the
third spot with 14 issues and a
market share of 8.87%,
according to Bloomberg data.

JPMorganwith a7.82% market
share of the total IPOs camein
fourth, with lIFLFinance
(6.13%), ICICI (6.09%), M
Financial (6.07%), Morgan
Stanley (5.75%) and Goldman
Sachs (5.34%) being the others
inthe top 10.

Manager CEL@ Value (Zcr) m Market share (%)

Kotak Mahindra Bank Sk 31,656 @ 43 | 10.89
Citi 2 31468 | 18 N 10.32
BofA Securities 3 25799 14 N 8.87
JPMorgan /A 22746 16 R 782
IIFL Finance 5 17,820 34 SN 6.13
ICICI 6 17,694 = 46 R 6.09
JMFinancial 7 17,659 41 R 6.07
Morgan Stanley 8 16,709 © 11 EEEE 5.75
Goldman Sachs 9 15534 9 EEm 5.34
Axis Bank 10 13,434 © 32 4.62

Source: Bloomberg

the central bank to retain its policy
stance of withdrawal of accommo-
dationasany change in stance could
send a signal of a rate cut, sooner
than later and lead to unnecessary
exuberance in the market.

“RBI is not expected to be in a
hurry to cut rates as growth condi-
tions remain on the stronger side.
The key risk to inflation outlook
stems from food inflation which
remains elevated, and hence, the

committee is likely to remain cau-
tious,” said Gaura Sen Gupta, India
economist, IDFC First Bank.

The MPC has kept the key pol-
icyrepo rate unchanged after rais-
ing it by 250 basis points (bps)
between May 2022 and February
2023 totame high inflation. Since
April 2022, the central bank has
been focused on the withdrawal of
accommodation as part of its pol-
icy stance to ensure inflation

stance

aligns with its 4% target.

The efforts by the central bank
have eased prices to some extent but
CPIinflation still remains above the
49 target. After touching a peak of
7.44 % in July 2023, retail inflation
has eased to 5.69 % in December
2023 and 5.09% in February 2024.
However, while the headline CPI
inflation is sticky at 5%, growth has
gained momentum.

“The policy stance is unlikely to
be changed before the August 2024
MPCreviewuntil thereisvisibilityon
the monsoon turnout as well as on
the sustenance of the growth
momentum and the US Fed’s rate
decisions,” noted Aditi Nayar, Chief
Economist, head - Research & Out-
reach,ICRA.Sheadded that the earli-
est rate cut is only likely in the Octo-
ber 2024 meeting, unless growth
posits a negative surprise in the
intervening quarters.

Market participants will also be
keenlywatching the commentaryon
liquidity management.

FPIs infuse X2 trn in FY24

VIVEK KUMAR M
Mumbai, March 31

AFTER REMAINING NET sellers for
twoyears,foreign portfolio investors
(FPIs) turned buyers and infused a
whopping ¥2.06 trillion in equities
in FY24.FPIs were net sellers to the
tune of X1.7 trillion in FY22 and
FY23,when high valuations and ris-
inginterestrates forced themtotake
the money out.

With money flowing in from
FPIs as well as domestic investors,
the Indian equity market reached
new highs in FY24, with key
indices registering their best
returnsin overadecade, excluding
the unusually high returns seen in
FY21 on the back of bargain buy-
ing post Covid-induced selloff.The
benchmark Nifty 50 and Sensex
hit a lifetime high of 22,526.60
points and 74,245.17, respec-
tively, in March. The Nifty 50
jumped around 29% in FY24,and
the Sensex gained 25%.

“India is one of the few large
economies that provides the oppor-
tunity of double-digit nominal GDP
growth,double-digit corporate earn-
ings growth,and double-digit return
on equity, said Alok Agarwal, head -
quant and fund manager (equity) at
Alchemy Capital Management.India

FPIS NET EQUITY INFLOWS IN 12 MONTHS ¢
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wasamong the biggest beneficiaries
of FPI flows during the year in Asia,
with only Japan seeing higher
inflows, data from Bloomberg
showed. The biggest bets of FPIs in
Indiawerein capital goods,automo-
biles and consumer services sectors,
indicating their interest in India’s
infrastructure growth potential as
well as the consumption story.

On the other hand, FPIs were net
sellers in metals and mining, media
and entertainment and oil and gas
sectors.

While FPIs were net buyers in
FY24,there have been bouts of sell-
ingin the later part of the year. Mar-
ket experts believe that FPI inflows
willlikelybe muted in the near-term
in the run up to general elections

even as India remains an attractive
investment destination forinvestors.
Shridatta Bhandwaldar, fund man-
ager and head of equities at Canara
Robeco Asset Management Com-
pany, highlighted that net FPI flows
to India in the last 2.5 years were
zero,primarilybecause of high inter-
est rates and high valuation of
domestic equities.

“InUS, if you get 5.5-6% return
with less risk, why would you go all
the way to an emerging market to
take the currencyrisk,”Bhandwaldar
said.As per fund managers, high val-
uations could limit FPI inflows in
near term. Even the Sebi recently
voiced its concerns about the build-
up of a potential froth in smallcap
and midcap space.
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People will be watching how the rupee fares
against the dollar and keeping a tab on crude

oil prices. They will also be keeping an eye on
investments made by Flls and Dills.

—Pravesh Gour, senior technical analyst,
Swastika Investmart

FUNDAMENTAL ANALYSIS

Pharma:

Dream

run to continue?
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—
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THE NIFTY PHARMA index has
rallied more than 60%in the past
one year, outperforming most of
the major sectorindices.

Firstly,the domestic formula-
tion sector is showing a secular
growth story. The IPM has main-
tained asteady ~10% CAGRfrom
FY12toFY23,despitedisruptions
like demonetisation, GST,NLEM,
FDC ban, and Covid, driven
mainly by volume expansion
ranging between 5% and 10%
during FY12-18, which subse-
quently tapered to 2-3% from
FY19-23,primarilydue togeneric
competition (FY22 growthwason
alowbase due to the pandemic).

However, this deceleration in
the volume growth has been
somewhat offset by 5-6% price
growth annually since FY19.We
expect IPM growth to remain
steady at 8-10% over the next
fewyears,with companiesboast-
ing of strong franchises and
brands likely to see a faster
growth. This growth trajectory
will be propelled by a continued
price growth of 4-5%, gradual
volume growth and recovery in
the acute segment and launches
of new products.

Leading companiesare poised
to surpass the IPM through
strategies like M&As, expanding
field forcesand newlaunches.We
like domestically-focused compa-
nies as they offer superior busi-
ness models, have strong pricing

| IPM Value (Z bn)

LR

- B :
FY FY FY FY FY FY FY FY FY FY FY FY 9MFY
12 13 14 15 16 17 18 19 20 21 22 23 24

Source: Companies, HSIE Research, Valentis Research

power, better margins and
healthy cash reserves/RoCEs,
whichhaveled toarecentrerating
among domestic peers.

Secondly, CRAMS/CDMO
business remains in a sweet
spot.Indian API companies have
been in demand post Covid-19,
primarily due to the China +1
factor resulting in higher API
prices. Most API companies have
increased their capex and focus
in this segment, as they want to
lower their dependence on
China by manufacturing APIs
and KSMs locally.

Lastly,sincewe havestarted to
highlight theimprovementin US
generics business, commentary
from Indian/global players has
consistentlybeenbecomingmore
optimistic. Over the last four
quarters (4QFY23 — 3QFY24),we
have been tracking the change in
commentaryandrealise thateven
afterfourquarters,companiesare
witnessing an improvement in
price erosion levels.

InCY22,most firmswere talk-
ingaboutadouble-digit price ero-
sion in the US. The needle has
moved to “low to very low single
digit” as per the latest commen-
tary. Some cos have called out“no”
erosion as well. Many firms have
also showcased an improvement
intheirbasebusiness overthelast
fourquartersalthough there have
been quarterly aberrations. Their
commentary suggests they are
all increasingly experiencing a
better macro along with lower
price erosion.

The general perception that
gRevlimid is masking US generics
sales and the improvement is
completely  attributed to
gRevlimid requires a rethink.

The author is founder & MD,
Valentis Advisors Put. Ltd.

Bima Sugam can be a game-changer for insurance

The insurance regulator
has approved setting up
of Bima Sugam, an online
insurance marketplace.

Saikat Neogi explains
how it will make
insurance products
accessible tothe
underserved, help

companies reduce costs

and provide an end-to-

end digital journey for all

policyholders

e What is Bima Sugam?

ITWILLBE an onlineinsurance
marketplace, backed by the
regulator, where all insurance
companies — life, general and
standalone health insurance —
can sell their products and
customers can compare and
purchase various policies. It will
manage existing policies and
streamline the entire insurance
value chain such as viewing
details, paying premiums,
facilitating claim settlement.
The Open Network for Digital

Commerce-like electronic
marketplace, Bima Sugam, will
serve as a digital public
infrastructure that can bridge
geographical barriers and make
products more affordable. It will
make insurance products
accessible to underserved
populations. The platform will
be integrated with various
government databases,
insurance companies and
insurance repositories for
sharing and use of data.
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insurance penetration

in Indiawhichis low

compared to the global

average of 6.8%

L2 322 crbre

commission expenses
of life insurers in FY23,
anincrease of 18% as
compared with FY22

20,145 crore

® Who will run the marketplace?

ITWILLBE a not-for-profit
company formed as per Section
8 of the Companies Act. The
shareholding will be held by life,
general and standalone
insurance companies. However,
no single entity will have a
controlling stake. While the
capital-sharing arrangement s
yet to be notified, the draft
states that the shareholders will
contribute to capital as and
when required. The regulator
will nominate two members on

the board of the company and
approval of the regulator will be
required to appoint the
chairperson and chief executive
officer of the company. The
board will constitute a risk
management committee to
mitigate various risks.
Consumers won't be charged
for availing the services and they
can access the portal through
Aadhaar authentication unlike a
demat account which s
required kfor share trading.

financialexp.epaprin

commission expenses
of general insurersin
FY23, up from ¥16, 931
crorein FY22

e How will it

benefit consumers?

THEY CAN COMPARE policies
and make informed decisions
based on their needs. The
portal will eliminate
paperwork and save them
from the hassles offilling
physical forms and submit
copies of KYC details like PAN,
Aadhaar, photo etc. The soft
copies of the policies will be
available through an electronic
insurance account. Customers
canraise service requests, pay
renewal premiums and claim
maturity benefits from the
portal as all policies will be
linked and stored in the
platform. The regulator had
proposed thataninsurance
company can offer discounts
on premium rates for policies
purchased from the platform.

eHow will it help insurance companies?

IT will enable insurers real-time
access tovalidate and
authenticate data from multiple
government entities such as
UIDAI, DigiLocker, Parivahan. It
will help them to reduce time
and costs for customer on-
boarding. Companies can
reduce their distribution costs
and commissions paid to
intermediaries — around 40% is
paid for selling a new policy — if
they sell their products directly
by listing their policies

on the platform, manage quotes
and receive applications.
InsureTech start-ups can
leverage the data through the
standard application
programming interface
integration to develop
customised products for the
evolving needs of consumers
across various geographies and
geographies. It will encourage
innovation while ensuring
consumer protection and
regulatory compliance.

New Delhi

® Impacton
aggregators

THE REGULATOR HAS said that
the platformis not aimed at
putting aggregators or online
distributors out of business and
that they can be a part of it.
However, margins of aggregators
will be affected as they charge a
fixed commission to sell products
and push those policies where
the commissions are high. The
portal will be a repository as all
policies will be stored in digitised
format, whichis not availableina
aggregator platform. As Bima
Sugam will be promoted by the
insurance regulator, people are
likely to have greater faithinit.

® What are the
challenges?

WHILE THE PLATFORM'S initial
launch was inJanuary last year it
has been delayed due to several
technical challenges. It has to
address risk factors such as data
privacy protect sensitive personal
information of policyholders. The
platform must have technology in
place for integrating with existing
insurance companies' systems
and regulatory framework. The
regulator will have to create
public awareness for widespread
adoption and ensure user-
friendliness so that those with
limited knowledge of technology
can even operate on it, especially
in semi-urban and rural areas.
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SMART UNIT-LINKED INSURANCE PLANS

Opt for premium, investment
flexibility for higher returns

POWER OF ENHANCED PROTECTION

These products return
most charges if you stick
to along-term cover

SAIKAT NEOGI

UNIT-LINKED INSURANCE
PLANS (Ulips) that offer premium
flexibilityand dynamicinvestment
optionsare gaining popularitywith
risk-tolerant investors. Known as
smart Ulips, there are no premium
allocation and policy administra-
tion charges which are deducted
from theinsured’s premium, mak-
ing them more cost-effective.
Smart Ulips provide customers
with the flexibility to choose their
asset allocation between equity and
debt, depending on their risk
appetite. A policyholder has the
option to invest up to 100% in
equity or debt. Moreover, many
insurance companies do not charge
for switching between the funds.
With strategic planning, the
wealth generated from smart Ulips
can be earmarked for various long-
term goals,suchas fundinga child’s
education or securing retirement.

Flexible premium option

One of the most important
advantages of smart Ulipsisits flex-
ible premium payment option

SMART MONEY

B MUTUAL FUND
PGIM India MF launches

retirement fund

PGIM INDIA MUTUAL Fund has
launched an open-ended PGIM India
Retirement Fund.The fund hasalock-
inoffiveyearsortill retirementage of
60years (whichever is earlier). It aims
to provide capital appreciation and
income to investors in line with their
retirement goalsbyinvestinginamix
of securities comprising equity,equity
related instruments,REITsand InvITs,
and fixed income securities.Itwillalso
have a minimum allocation of 25%
towards large-cap, mid-cap and
small-cap respectively. The portfolio
willbebuilt utilisinga combination of
the top-downandbottom-up portfo-
lio construction process.

HDFC Click

cumstances. Policyholders can
choose between paying the pre-
mium monthly, quarterly, semi-
annually, or annually. They can
make additional lump sum invest-
ments (top-ups) into their existing
policies and have the flexibility to
switch between different funds —
equity, debt or hybrid — to adjust
theirinvestment strategy based on
changing market conditions or

Il PAYMENTS APP
PhonePe users in UAE

can pay via UPI

PHONEPE APP USERS travelling to
the UAE can now make payments
using UPI at Mashreq’s NEOPAY ter-
minals, available across a wide array
of retail stores, dining outlets,as well
as tourist and leisure attractions.
Theysimplyneed toscanthe QRcode
for seamless and rapid payments.
These transactions are facilitated by
UPI. The account debit will occur in
INR,showing the currency exchange
rate. NRIswith UAE mobile numbers
can also download the PhonePe App
and link their existing NREand NRO
accounts to facilitate payments.This
aims to enhance the ease of transac-
tions for the Indian diaspora.

Rakesh Goyal, director, Probus
Insurance Broker, says smart Ulips
are gaining popularity due to their
combination of investment and
insurance features, providing flexi-
bility and potential for higher
returns. “The main differences
between traditional Ulips and
smart Ulips lie in their investment
strategies and premium flexibility.”

Smart Ulipsallowindividualsto

LOAN METRICS: EDUCATION LOAN

Bajaj Allianz

and debt markets.Vivek Jain, head,
Investments, Policybazaar.com,
says their dual nature allows pursu-
ing life goals, ensuring fulfilment
whetherone navigates through the
policy period or goes beyond it.

Examine the costs

Zero premiumallocation charge:
Previously, premium allocation
charges were deducted from the

premium to cover distributor com-
missions. With the rise of online
Ulips purchases,manyinsurers have
eliminated premium allocation
charges, aligning with the dimin-
ished role of intermediaries.

Zero policy administration
charge: Administrative chargesasso-
ciated with Ulips, covering paper-
work and overhead costs, are now
waived or significantly reduced by
several insurance companies. Some
insurers have done awaywith policy
administration charges entirely.
Return of mortality charges: Mortal-

ity charges, representing the cost of

2 Wealth Go;;;?:sed life insurance coverage, have

g decreased significantly in ULIPs.

Premium “Some insurers now offer planswith

allocation . . . areturn of mortality charges at the
charge N | | N | | N | | end of the policy term,”says Jain.

Fund management charges:

Policy Ulips encompass various funds,

allocation N . | N . | N N | mSmart Ulips allow flexibility ~ andinsurers chargea percentage of

charge | | | to choose asset allocation the fund value formanaging them.

! i ~ between equity and debt While these charges cannot exceed

Return of At Mortality charges  125% of mortality 1.35% of the fiufld value, they

mortality maturity returned at chargesreturned  mMany insurers do not remain essent;? ot 11nsurers to

charge 11thyear at maturity charge for switching manage costs ettectively.
other a1 oot efumdval a3, between the funds Factors to consider
xtral % 6 of fundvalue xtra 3% . o

additional allocation for added every 5yrs allocationin B-Wealth generated from ic ?ggggﬁ;ﬁ: fgﬂi‘%&gﬁﬂﬁg tg(e)ir

features first 5 years from 10th year first year ?mart plipsl canbe set asiclje fir};’ancial goals, risk tolerance, and

Source: Policy Bazaar orvarious long-term goals investment time horizon.Investors

should verify the availability of the

fund switching feature. If an

accordingtochangingfinancialcir-  investment objectives. strategically invest in the equity investor chooses to surrender the

policybefore the completion of the
lock-in period, the insurer will
impose surrender or discontinu-
ance charges.

Sharad Bajaj, COO, Insur-
anceDekho, says investors must
assess the flexibility features
offered by smart Ulips,suchas pre-
mium payment options, fund-
switching capabilities, partial with-
drawals,and premium redirection.

Get loan on your

higher studies

Banks offer a
maximum
repayment

tenure of 15

years, after

the study :
course and )
moratorium

—

periodend, - —
irrespective of the loan amount

=
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ATTRACTING FOREIGN STUDENTS

Indian B-schools must think global: INSEAD

More international
students on Indian
campuses will make
Indian students smart

VIKRAM CHAUDHARY

PROF FRANCISCO VELOSO, the
dean of INSEAD — one of the
world’s top business schools —
feels that Indian B-schools are
greatat pedagogy,but theyneed to
haveamorediverse campusif they
trulywant to internationalise.

“Some Indian B-schools and
management institutions are
amazing — among the best in the
world — but they need to have
more international students and
faculty, because talent fosters bet-
ter in diversity,” Prof Veloso told FE
during a recent visit to India.

Visit the campus of any IIM,ISB
or management departments of
IITs, and you will see an over-
whelming number of Indian stu-
dents,unlike some B-schoolsin the
West that have students from 100-
plus countries at any time.

Prof Errol D’Souza, the former
director of IIM Ahmedabad, had
earlier told FE that the Indian edu-
cation system, by design, doesn’t
allow free and unlimited participa-
tion of foreign students. IIM
Ahmedabad, for instance, has just
109% extra seats reserved for for-
eign nationals.

“Iagreethat the first priority of

Indian B-schools is to teach Indi-
ans,” Prof Veloso said. “But there is
no harm opening yourselves a bit
more.More international students
on the campus will end up making
Indian students smarter and glob-
alised, even before they graduate.”

Giving the example of INSEAD
— which has campuses in Europe
(France),Asia (Singapore), the Mid-
dle East (Abu Dhabi) and North
America (San Francisco) — he said
it has over 66,000 alumni based in
180 countries of 169 nationalities,
162 faculty members of 40 nation-
alities,and 70 nationalities in any
MBA intake. “That’s why we call

ourselves ‘The Business School for
The World’” he said.

[IMsare goingin that direction;
for instance, IIM Ahmedabad has
opened acampusin Dubai.IlTs are
also going global — IIT Delhi
opened a campus in Abu Dhabi,and
IIT Madras in Zanzibar. “But to
truly globalise,theyneed to attract
international students in such
campuses, instead of focusing only
on NRIs (non-resident Indians) and
PIOs (persons of Indian origin),”an
education analyst told FE.

India versus China
Prof Veloso added that Indian

Interest
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rates (%)
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B-schools have a better chance to
be truly global as compared to Chi-
nese B-schools. “Indians are more
outward-looking than China,” he
said. “Also, how can you forget the
English language proficiency of
Indians? English is the global lan-
guage of business.”

GIFT City

The government has allowed
the entry of world-class foreign
universities in the GIFT City — an
international financial services
centre —in Gujarat,and some Aus-
tralian universities are already in
the process of setting up campuses.

financialexp.epaptin

Data from respective bank's website as on March 27, 2024,
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INDIAN B-SCHOOLS ARE
GREAT AT PEDAGOGY,
BUTTHEY NEED TO
HAVE A MORE DIVERSE
CAMPUS IF THEY WANT
TO INTERNATIONALISE

PROF FRANCISCO VELOSO,
DEAN, INSEAD

“Thisisaveryimportant step,” Prof
Veloso said.“Among other things, it
will open more opportunities for
collaborations between Indianand
foreign universities.”

He, however, added that
INSEAD isn’tlooking at opening up
a campus in the GIFT City or any-
where in India.“We have covered a
lot of the businessworld — Europe,
Asia, the Middle East and North
America — and this is currently
serving our purpose (of being a
business school to the world). But
who knows, there could be oppor-
tunities in Africa or India in the
future,”he said.“Never say never.”

Union Mutual Fund

Currently, we prefer large caps due to better risk
reward to investors, thanks to attractive
valuations and strong earning potential

YOUR MONEY
Five easy steps for

investing at highs

Avoid chasing higher
returns without
assessing illiquidity risk

B SAURABH JAIN

INDIAN EQUITIES HAVE hit sev-
eral all-time highs since the start
of Q4 2023. Of late, the Nifty
Index crossed 22,000,up 3xfrom
its March 2020 lows. Broader
markets have done even better,
with the midcap and smallcap
index up over 4x from the lows.

return from an investment
option compensates adequately
for the lack of liquidity. In bull
markets, investors make the
mistake of chasing higher
returns without proper assess-
ment of illiquidity risk.

Build a diversified

foundation portfolio

Historically, no asset class
consistently performs the best
from year to year. Hence, invest-
ing in a diversified foundation
portfoliois critical forinvestorsto
generate stable and consistent
long-term returns.

Reset your returns
expectations

We believe investors need to
reset their equity market return
expectations lower albeit with
highervolatility on three factors.

With equity markets . ., First,comparedto
at peak atr?d appar- In. bullish markets, it previous cycles,
ently expensive,how ~ isnormaltoseea  equityvaluations
should an investor certain segmentor are elevated
look at investing in theme having a today.Second, his-
such a market? ridiculous run-up tory  suggests
The  five-step in prices equity market
framework could act returns are high
as guardrails for — single or low dou-
investors to navigate ble-digit at these
markets. valuation levels. Third, limited
.. . olicy easing by the RBI islikelyto

Have a disciplined ?est?i’ct theg fayll in bond yie}{ds
approach to investing indicatingmodest medium-term

Inbullish markets,itisnormal
toseeacertain segment ortheme
having a ridiculous run-up in
prices. This creates a sense of
FOMO (Fear of Missing Out)
among investors with greed and
envy taking over, making them
chase the trend to possibly disas-
trous results. Investors can avoid
succumbing to FOMO by adopt-
ing a disciplined approach to
investing.

Understand relationship

between risk & return
Investors should consider the
risk-return trade-off of their dif-
ferent investments across port-
folios. Riskier investments may
present the possibility of supe-
rior returns, but higher risks are
no guarantee for good perfor-
mance. Another key risk is illig-
uidity, and an investor needs to
assess whether the expected

CEO TURNS TEACHER

equityreturns.

Account for evolving

macro environment

Volatility in markets is usu-
ally triggered by changes in the
macro environment with his-
tory showing most equity mar-
ket drawdowns (index fall of
15% or more) occurring around
changes in key macroeconomic
variables. Further, the business
cycle and policy environment
could drive substantial changes
among sectors and investment
trends and help identify struc-
tural themes.

Saurabh Jain, head, Wealth
Management, Standard
Chartered Bank, India. Co-
authored by Vinay Joseph, head,
Investment Products and
Strategy, Standard Chartered
Wealth, India

A course for CXOs
by Coursera’s CEO

Called ‘Navigating
Generative Al: A CEO
Playbook’, it can be
done in three weeks

VIKRAM CHAUDHARY

JEFFMAGGIONCALDA, the CEO of
Coursera — the global massive open
online course provider — has cre-
ated a course for CXOs. Called Nawi-
gating Generative Al: A CEO Play-
book,it’s about four hourslong,and
can be completed in three weeks
(almost an hour per week).
“It’s got four mod-

The course also has

companies such as Google, IBM,
Meta and Microsoft,” he said. “But
we also build a little bit of our own
content,and Navigating Generative
AI: ACEO Playbookis one such.”

Maggioncalda added that he
isn’t a teacher by profession, and
that people in industry may knowa
lot more about GenAl than him,but
his experience as a CXO, entrepre-
neur and analyst for over 30 years
has given him rare insights about
facing technological changes.

In India, it costs ¥2,407 (you can
earn a certificate), but if you just
want tolearn,it canbe done forfree.

The course also has guest lec-
tures from Andrew Ng (chairman &

co-founder of Cours-

ules,” Maggioncalda era), Hayden Brown
told FE overavideo call. guest lectures (CEO of Upwork), and
“The first istheroleof ~ from Andrew Ng  Clara Shih (CEO of
the CEO in naVIgatll’lg (Coursera)' Hayden SaleSfO]fce AI).

GenAl (nine videos, Brown (Upwork) Ng’s lecture is on
one assignment, and d Clara Shih ' why GenAl matters to
one ungraded lab), anad Liara shi CEOs, Brown speaks on
which takes about an (Salesforce Al) that fact that GenAl is
hour to complete. The i a‘now game’,and Shih
second module is talks about how to get

about setting a GenAl strategy.
CXOs then learn how they can
empower and transform their
organisation with GenAI”
Maggioncalda and his team
started working on this course last
January.“The aim is to help CXOs
avoid being overwhelmed by this
massive tech disruption called Gen-
erative Al,’he said.“Webelieve it can
help all CXOs — irrespective of the
size of their company — be prepared
for the new technological wave.”

A rare course

Coursera offers about 6,900
courses — authored (created) by
universities and industry — from
325 institutions. “Of these, about
200 are universities and 125 are

New Delhi

your organisation ready for GenAl.

If you want to learn more about
GenAl, Maggioncalda suggested to
have alook at Navigating Generative
Al for Leaders Specialization — a
kind of an umbrella course that
givesyouinsightsyouneed to guide
your Al journey. “In this pro-
gramme, a CEO will teach you how
to go hands-on and become an Al-
powered leader ready to unlock the
transformative power of GenAlI for
your organisation,” he said.

These GenAlI courses, he added,
aren’t just for CXOs.“These are for
everyone,even students,as theywill
alsobecome CXOs one day,” he said.
“Similarly, entrepreneurs need to
learn about the impact of GenAl on
their start-ups.”
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Shedding China-plus tag

India should follow an independent path towards
development using its intrinsic strengths

OOKING TO THE future, India must follow its own path to

becoming a developed economy rather than fast-track develop-

ment through a China-plus strategy, according to top former

Indian diplomats at a media event last week. This refers to for-
eign investors seeking to decouple or de-risk their production and supply
chainactivitiesbyadding an alternative manufacturing or sourcingloca-
tion to China due to US-China geopolitical tensions.The US in particular
isaggressively pushing such a strategywith allies like India,which stands
to benefit from diversifying supply chains. But the fundamental fact
remains that its economic future cannot be subject to somebody liking
China, which can swiftly change, argued former national security advi-
sor, Shivshankar Menon.

The difficulty is that this strategy is also not playing out according to the
script.Forall the talk of de-risking,theworld’s dependence on China remains
intact. The dragon accounts for 40% of global growth, while its trade with
the USand European Union isbooming.When Western nations talk of China-
plus,theyare onlylookingatadditionality.India’s bilateral tradeand depen-
dence on China, too,is growing despite efforts to minimiseit due tothe ongo-
ingborderstand-off since April 2020.India’simportsare close to $98 billion.
Of this, 28 categories account for $90 billion. Within that, electrical equip-
ment and power equipment account for 50%. While there has been some
progress in getting Apple to shift part of its iPhone production and attract
its preferred contract manufacturers like Foxconn and Pegatron, theyarein
no tearing hurry to reduce their dependence on the mainland.

Nobody is really moving away from China except in an incremental
sort of way, the speakers said, adding that due to rising domestic wages
Chinese companies themselves are relocating to Vietnam and Mexico.
For India to be an automatic destination for a China-plus one strategy,
the policyimperative must be to ensure thatitis equal ormore attractive
than Thailand, Bangladesh, Mexico and Vietnam. These countries are a
part of trading arrangements where they have access to the US market
and are members of the RCEP to become a part of global supply chains.
India, for its part, has chosen to opt out of the latter mega regional trade
grouping as it was totally against the country’s interests and gave undue
advantage to China-made goods.

India therefore cannot bank ona China-plus strategy to furtherits devel-
opment. It is far more efficacious to rely on its intrinsic strengths of being
currently the world’s fastest growing economywhich has a huge domestic
market toattract global MNCs.India’s attractiveness to potential investors
isits access to a large labour supply with relatively cheap wages for skilled
labourand a massive $1.4 trillion infrastructure development is underway
to lower logistics costs. India’s manufacturing labour costs may be nearly
half of Vietnam’s at $0.8 an hour, but investors prefer to relocate to the lat-
ter because of its manufacturing ecosystem and rapid improvements in
logistics performance indices. If it maintains an open and unrestrictive
trade policyand ahigherlevel of ambition ininkingagreementswith mega
regional groupings, it can fully leverage the benefits of globalisation by
exporting more.In addition, it must follow a China-plus one strategy in its
importsbyfindingalternative sources for the critical goods and equipment
imported from the mainland,although that is admittedly difficult.

Boeing heard the warnings.
It just didn't listen

THE STRANGE THING about Boeing Cos crisis is that so many people saw it com-
ing — and tried to stop it. The planemaker’s safety problems have been obvious
since two 737 Max jets crashed in late 2018 and early 2019, killing 346 people.
Boeing’s engineers were warning managers of potential quality problems as far
back as 2001. But Boeing executives must not have listened and the 737 Max
crashes apparently weren’t a sufficiently loud wake-up call.

So far thisyear,a panel has blown off a Boeing plane in dramatic fashion,both
the chairman and chief executive officer said theyare stepping down and the com-
pany’s share price has tumbled 27%.So why haven’t those occupying the C-Suite
heeded the engineers flagging safety issues? Why did they — according to whistle-
blowers — silence and ignore those employees? These are the most pressing ques-
tions for Boeing’sincoming leadership team.Without clear answers, the new exec-
utives will be doomed to repeat the mistakes of their predecessors.

Most leaders of manufacturing companies live in fear of being blindsided by a
serious safetyissue.Perhaps that’swhybusiness schools have devoted so much time
worrying about howleaders can encourage employees to speak up about problems.

But Boeing’s problem isn’t one of speaking up.It’s one of listening up.That puts
the onus squarely on seniorleaders.Amy Edmondson,a professor at Harvard Busi-
ness School and author of Right Kind of Wrong: The Science of Failing Well, says
hearing employees requires two things. First, interpersonal skills — “listening to
learn, asking follow-up questions, walking down
the ladder of inference so that ultimately both
members of the conversation have learned some-
thing.” And second, systems that force those con-

- versations to happen on a regular basis. Boeing

| could also take a page from the playbook of rival
- Airbus SE and adopt works councils,which iswhere
n shop-floor employees meet regularly with senior
leaders to ensure safety complaints are heard.

SARAH G There’s no shortage of ways for senior execu-
tives to listen; leaders just need to be proactive
CARM IC HAE L about doing it. Sitting back and saying “my door’s

Bloomberg

always open”isn’t nearly enough, as Megan Reitz
of Oxford University’s Said Business School,
author of Speak Out, Listen Up, has argued.

That’s especially important in the face of what Columbia University sociolo-
gist Diane Vaughan has called “the normalisation of deviance.” Vaughan devel-
oped hertheorystudying the Challenger explosion,in which managers overruled
engineers’ dire warnings and proceeded with the launch. It’s not that the man-
agers were malicious people; they just thought the engineers were being overly
cautious.Spacelaunches had happened in chillyweatherbefore,but neveras cold
as that day in 1986.And there had been problems with the O-rings on previous
launches and things had turned out fine.

Such thinking seems to have infected Boeing. Over time,when planes are held
together by chewing gum — literallya problem with the botched 787 Dreamliner
—but don’t fall out of the sky, the organisation becomes convinced that chewing
gum is aviable option.

Reversing any decades-long erosion in corporate culture requires bold ges-
tures.Executives not only need tolisten better, they need to dramatically demon-
strate they are doing so. One way to do that — the equivalent of showing up out-
sideyour crush’swindow blaringaboombox —would be to relocate the company’s
corporate headquarters back closer to its main manufacturing center. This was
actually proposed by a shareholder earlier this year, but shot down by Boeing’s
board.That’s a mistake. Another bold move: Make sure the next CEO has a strong
engineering background.After decades of hiring accountants to run the company,
Boeing’s board should know that it’s problems are not ones of arithmetic.

To be sure, “listen better” isn’t the only thing Boeing needs to do. But it’s the
table stakes that will facilitate the required corporate transformation. The first
step is cleaning the wax from the ears of senior leaders.

: Upinion

HE TEMPERATURES ARE
rising not onlyatmospher-
ically but also politically. It
is now confirmed that the
year 2023 was thewarmest
year on record since 1850, according
to the National Oceanic and Atmos-
pheric Administration (NOAA). The
2023 temperatures were 1.18°C
higher than the pre-industrial levels,
and many scientists are predicting
that 2024 could be even worse.
Against this backdrop of rising tem-
peratures, the moot questions for us in
Indiaare: Will Indian agriculturebeable
to feed our growing population in the
medium to long run, and will our farm-
ers also be prosperous in Viksit
Bharat@2047, an aspirational slogan
given by Prime Minister Narendra Modi
in his ongoing election campaign?
Although 2047 is still 23 years away,
anditisverydifficult to make suchlong-
term projections,aroughidea of this can
be obtained by looking at what hap-
pened sincereformsbeganin 1991 and
continued, in one way or the other,
under various governments. But more
interesting would be to see the growth
storyinthelast 10 years under the Modi
government and compare it with the
preceding 10 years of the Manmohan
Singh government. Given that the
incumbent government feels very con-
fident to come back with a thumping
majority, it is likely to continue its poli-
cies of the past 10 years, or may even
accelerate them to realise its aspiration
of Viksit Bharat@2047.
Theaccompanying graphicshows the
average annual growth rates (AAGRs) of
overall GDP and agri-GDP (2011-12
base, revised series).While the long-term
growth rate from 1991-92 to 2023-24
(second advance estimate) of overall GDP
is 6.19%,foragri-GDPitis 3.3%.However,
during the 10 years of the Modi govern-
ment, overall GDP has grown only by
5.9% (compared to 6.8% during Singh’s
period) and agriculture growth hasbeen
3.6% (compared to 3.5% during Singh's

FROM PLATE TO PLOUGH
IN THE VISION OF A DEVELOPED INDIA BY 2047, AGRICULTURE MUST ALSO CATCH UPWITH THE TIMES

Agriculture in Viksit Bharat

ASHOK GULATI

Distinguished professor, ICRIER
Views are personal

tenure).There is not much of adifference
between the two governments with
respect to agri-GDP growth.

Agriculture is critical for India’s
development as it still engages about
45.8% of working population (2022-
23,PLFS data). So, if Viksit Bharat has to
beinclusive Bharat,it must develop agri-
culture to its full potential. The produc-
tivity needs to rise, water consumption
needs to reduce, groundwater needs to
be recharged, soil degradation needs to
be arrested, and greenhouse gas (GHG)
emissions from agriculture need to be
curtailed. Business as usual, with the
current set of policies, is not likely to
deliver this dream of inclusive Viksit
Bharat by 2047.

What we know today is that agricul-
ture contributes roughly 18% to overall
GDP but engages 45.8% of the work-
force.If our growth rates of overall GDP
and agri-GDP keep rising as they have
during the last 20 years, or even the last
10 years, it is likely that by 2047, agri-
culture’s share in overall GDP may drop
to just 7-8% but it may still be saddled

with more than 30% of the workforce.
More people need to move out of agri-
culture to higher productivity jobs with
better skills. Therefore, skill formation
of rural people forarapidly growingand
urbanising India has to be a priority.
Else,I am afraid, Viksit Bharat will be
viksit only for the top 25% of the popu-
lation, while the rest may remain stuck
in the low-medium income category.
The expected overall GDP growth of
7.6% in 2023-24 is a good foundation
tobuild on.Both the ministry of finance
and the RBI feel upbeat, and expect the
final numbers of this year to even be
higher.Itis good news and many econo-
mists feel that this can be maintained
for the long run. But how many of us
have noted that the agri-GDP growth
rate of 2023-24 is a pitiably low level of
just 0.7% (second advance estimate)?
Do we want a situation where the eco-
nomic conditions of the masses improve
atlessthan 1% while overall GDP grows
at 7.6%? The answer is obviously no.
Remember that agriculture growth
dropped to thislowlevel (0.7%) primar-

AAGR of GDP is 6.1% and AAGR of Agri-GDP is 3.3%

between 1991-92 and 2023-24

AAGR (%) mm GDP m Agri-GDP

5.1 5.9
2.4 -3'1
PV Narasimha AB Vajpayee,
Rao Deve Gowda, IK Gujral
(1991-92 to (1996-97 to
1995-96) 2003-04)

6.8
5.9
3.5 . 3.6
Manmohan Naréndra
Singh Modi
(2004-05 to (2014-15 to
2013-14) 2023-24)
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® ON START-UPS COMING BACK

Union minister for commerce & industry Piyush Goyal

They want to list in India because here's

where you get the valuations. India's growth
story is unparalleled in the world and that's why
they want to come here

ily because of unseasonal rains during
the last kharif season. And there are no
positive signals that the situation will
improve. If there are any signals, the
risks of extreme weather events are
going to increase,as humanity is falling
far behind in controlling global warm-
ing.Is India in general, and agriculture
in particular, ready for that? Not really.

Indian agriculture in Viksit Bharat
cannotbe onaweakand riskywicket.Two
years of successive droughts can spoil the
party of Viksit Bharat. Even without a
drought, the RBI hasbeen fightingalmost
this entire year to control food inflation.
The Centre has put export controls,stock-
ing limits on traders, suspended futures
trading in many agri-commodities,and
unloaded wheat and rice at prices below
their economic costs. These are all signs
of panic,and policy tools of 1960s,when
Indiawasliving from ‘ship tomouth’This
policy toolbox cannot be carried on in
Viksit Bharat.

So, what should be the agenda for
agriculture in Viksit Bharat? We must
rationalise food and fertiliser subsidies,
and use the savings to augment agri-
R&D, agri-innovation and agri-exten-
sion, recharge soil and water through
check dams and watersheds, and pro-
mote water saving techniques in agri-
culture (drip and sprinklers, fertigation,
protected cultivation, etc.). More impor-
tantly, India must move to high-value
agriculture (poultry, fishery, dairy, fruits
and vegetables) with a value chain
approach, from plate to plough—a
demand-driven system. For that we
need to think of policies and institutions
through which our farmers can access
pan-India markets, and even export
markets onaregularbasis,be it through
cooperatives or farmer producer organ-
isation (FPOs) on digital commerce plat-
forms (like eNAM or ONDC) or though
contract farming with large processors,
retailers, and exporters. We should also
not forget to step off the brakes on
futures trading. The price messenger
can’t be shot down in Viksit Bharat.

In memoriam: Daniel Kahneman

RARE ARETHE thinkerswhoseideas fun-
damentallyreshapeacademicdisciplines.
Rarer still are those whose influence per-
meates the functioning of markets, cor-
porations,and economies. Daniel Kahne-
man undeniably belonged to this
exclusive category. With his passing on
March 27,aged 90, the world lost one of
the most influential thinkers in the mod-
ern history of economics and psychology.

Born on March 5,1934, in Tel Aviy,
Kahneman’s childhood was marked by
tragedy and hardship as his family
endured the Nazi occupation of France.
These formative years bore witness to
grotesque inhumanities that, as Kahne-
man recounted in his 2002 Nobel Prize
biographical, sowed the seeds of his life-
long quest“togetaninsightinto the pecu-
liarities of human cognitive processes”.His
first-hand acquaintance with such com-
plexities of human psychologyin earlylife
cultivated adeep-seated humility regard-
ing the boundaries of rationality, a senti-
ment that served as a cornerstone for his
remarkably enlightening body of work.

Kahneman’s distressing wartime
experiences steered him towards the
study of psychology. After earning his
undergraduate degree from the Hebrew
University of Jerusalem, he obtained his
PhD in psychologyin 1961 from Univer-
sity of California, Berkeley. Subsequently,
hisacademicjourney took him to Prince-
ton University, where he made enduring
contributions to the intersecting realms
of psychology and economics.

His impact on economics cannot be
overstated. Perhaps his most consequen-

AMARENDU NANDY

The author teaches economics at [IM-Ranchi.
Views are personal

tial contribution was the systematic
demolition of homo economicus—the
mythical, perfectly rational economic
agent driven solely by self-interest. His
pioneering research challenged the long-
standing assumptions about human
rationality and altered the very founda-
tions upon which traditional economic
modelswere built.

Thefindingsattracted vociferous crit-
icism and scepticism from mainstream
economists. How could humans system-
atically violate the axioms of
rationality that undergirded
elegant models and precisely
quantified theories? It required
much scientific rigour and
empirical proofto persuade the
field, which he supplied
through hundreds of meticu-
lousexperiments overdecades.

Through his seminal col-

contribution was the concept of prospect
theory,which upended classical economic
notions of utility maximisation. Their
research showed how individuals evalu-
ated potential losses differently than
gains, departing from expected utility
maximisation,influenced by psychologi-
calfactorssuchas framingeffectsandloss
aversion.These fundamentalinsightsnot
onlyearned Kahneman the Nobel Prizein
economicslaterin 2002,butalsoushered
inaneweraofinterdisciplinaryinquiry.It
laid the groundwork for the
influential field of behavioural
economics and nudge theory
that continues to redefine our
understanding of markets,
policies,and humanbehaviour.

Today, Kahneman’s contri-
butions reverberate across
boardroomsand tradingfloors,
where hisinsightsintodecision

laboration with Amos Tversky DANIEL framing, loss aversion,and the

at the Hebrew University, Kah- malleability of risk tolerance

neman revealed how flawed KAHNEMAN continue to guide strategic
1934-2024

human cognition could be.

planningandinvestment deci-

Their pioneering research
exposed how ostensibly rational individ-
uals systematically violate the assump-
tions of utility maximisation due to cog-
nitive biases, heuristic shortcuts, and
deeply rooted psychological forces. They
demonstrated the powerful impact of
framing effects—how subtle changes in
wording describing mathematicallyiden-
tical scenarios produced drastically diver-
gent choices, defying the tenets of ratio-
nal economicagency.

Central to Kahneman and Tversky’s

THE EDITOR |

Declining fertility rate
worrisome

A study published in Lancet unveils
crucial insights on India’s total fertility
rate (TFR). It projects a decline in the
average number of children born to
Indian women. This forecast holds
significant implications. The declining
fertility rate could impact the
economy, leading to a shrinking

workforce. This trend may alter the
traditional family structure and pose
challenges for social security systems.
Healthcare and welfare services will
face increased demands to cater to an
aging population, necessitating
adaptations to address these
changes. A blend of robust economic
policies, social security measures, and
healthcare reforms is imperative.
Addressing the workforce gap,

sions, fostering a culture of
introspection and evidence-based deci-
sion-making.In the domain of public pol-
icy, his advocacy for behavioural insights
continues to influence approaches to
healthcare,finance,and sustainability. His
workwith governmentsand international
organisations underscored the profound
implications of psychological biases on
societal welfare, paving the way for more
compassionateand effective governance.
In his later years, Kahneman contin-
ued to explore the intricacies of human

supporting family structures, and
adapting to an ageing population will
be pivotal for sustaining growth and
well-being.

—Sanjay Chopra, Mohali

India’s FTA progress

India's pursuit of Free Trade
Agreements (FTAs) with the United
Kingdom and Oman underscores its
strategic intent to deepen economic

Daniel Kahneman’s enlightening work challenged longstanding
assumptions about human rationality and altered the very
foundations upon which traditional economic models were built

behaviour, delving into the nuances of
experienced versus remembered well-
being. His research on the peak-end rule
shed light on the peculiarities of human
memory, challenging our assumptions
about what truly shapes our happiness
and satisfaction. As he succinctly put it,
“We do not choose between experiences.
We choose between memories of experi-
ences. Even when we think about the
future,we do not think of our future nor-
mally, (as in) the experiences. We think of
our future as anticipated memories.”

Despite hisachievements,Kahneman
remained humble and introspective. He
was a relentless sceptic, constantly ques-
tioning his ownassumptionsand interro-
gating the limits of human cognition. His
best-selling book, Thinking, Fast and Slow
(2011), captured the essence of his
researchinaccessible prose,invitingread-
ers into the inner sanctum of the mind
and challenging them to rethink their
most fundamental assumptions.With wit
and clarity, Kahneman illuminated the
hidden forces that shape our choices.

Kahneman’stranscendentlegacyisan
infinitelyricheryetradicallyhumbler par-
adigm for understanding human ratio-
nality,judgement,and choice.Itisadaunt-
ing inheritance, centred on mapping the
nuances of real human behaviour rather
than tidy optimisation models.

His passing leaves an immense void
and an equally immense and indelible
legacy thatwill keep influencing thinkers
across every field where human decisions
hold sway—a testament to the impact of
his groundbreaking contributions.

ties and enhance global trade
relationships. As negotiations near
completion, the potential benefits for
India are substantial. These FTAs
represent a pivotal step for India in
aligning with global economic trends
and positioning itself as a key player
on the international stage.
—Amarjeet Kumar, Hazaribagh
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$18.6 bn: Size of global seasoning and

spices market in 2022

$28.4 bn: Estimated size by 2031
4.8%: Expected CAGR between 2022 and 2031

— SkyQuest Technology

This segment will hog
over 40% of digital ad
spends this IPL season

CHRISTINA MONIZ

THE STREAMING PLATFORM for
the Indian Premier League (IPL),
JioCinema, could potentially earn
closetohalfitsad revenues thissea-
son from connected TV(CTV)adver-
tising. At ¥450 crore, CTV advertis-
ing accounted for nearly 30% of the
estimated ¥1,500-crore digital ad
revenue last season; this year, that
figureis expected to cross 800 crore
— which would be over 40% of the
%2,000-crore digital ad spending
this IPLseason.

Industry reports show the total
number of CTV households have
expanded to 40 million from just 8
million three years ago. Parallelly,
CTVadvertising has more than dou-
bled in CY23 to cross ¥1,000 crore
(Pitch Madison).Last season, JioCin-
ema had over 150 advertisers on
CTV and the number is expected to
surge this year, considering the
propertyisbeing offered free.

Sahiba Sachdev, VP, media plan-
ning & buying at Interactive
Avenues, rattles off the reasons for
theshift.First,CTVisideal forbrands
targeting affluent audience seg-
ments. “The stickiness of audiences
to their screens during matches
enhances the effectiveness of CTV
advertising. Brands seeking metro-
centric audiences, approximately
50% of the CTVhouseholds,orthose
launching new products find CTV
advertising effective in garnering

® AFTER HOURS

ANURAG BHAMIDIPATY
CO-FOUNDER, ROASTEA

The Job

The dynamic nature of myjob
keeps me engaged. Each day
brings new clients and
negotiations, continuous learning
and growth. Beyond the daily
interactions, the industry itself
brims with potential and the
opportunity to make a real
difference. Our brand was born to
serve good quality beverages to
people from all walks of life,be it a
cup of chai or afilter coffee. We’re
uncompromising on our quality,
taste and technology.I believe

It’s the X you can buy,
before Tesla comes
with its Model Y

VIKRAM CHAUDHARY

THE ENTRY-LEVEL luxury electric
car space is getting hot. Not just
legacy players — BMW, Volvo and
Mercedes-Benz — it’s also being
tapped by Kia and Hyundai, and
soon Tesla might enter the space
with its Model Y.

The latest to enter this space is
BMW iX1, and we drove it across
Delhi NCR.

What’s the iX1?

It is BMW’s smallest electric
SUV,butat 4.5 metresinlength,it’s
anything but small (it’s bigger than
midsize SUVs such as Hyundai Creta
and Maruti Suzuki Grand Vitara).
It’s wider also (1,845 mm), and its
heightis 1,616 mm.

It’s got a 66.4-kWh battery that
givesaWLTPrange of 417-440 km.

How does it look?

It looks bold and well-propor-
tioned — with that angry-looking
front bumper and that big kidney
grille. It’s an electric version of the
X1 (petrol and diesel) and looks
almost similar — besides the badge,

Motoba

® CAR REVIEW: BMW iX1 ELECTRIC 2
Xtravagant, Xotic, &
Xcellent, Xp

® SMART GOALS

CTV households
increased from

8 million

three years ago to 40
million in 2023;
expected to reach 100
million by 2030

Ad spending on CTV
more than doubledi
2023 toreach

X1,000cr

from T450 crore
in 2022

theright traction,”adds Sachdev.

Then there is the sheer draw of
theIPL.JioCinemareportedaunique
viewership of 125 million in 2023,
and analysts expect that number to
cross 180 million this year. The fact
thatJioCinemahasnothiked its spot
rates this season is an added incen-
tive foradvertisers. Digital CPM (cost
permille or cost per thousand,which
istheprice foronethousandimpres-
sions of an ad) is between ¥100 and
3250, which is affordable even for
smalleradvertisers.

Vishal Agrahari, AVP, media, BC
Web Wise, says the spends on CTV

there is a need to shift public
perception around our industry
and especially towards our
high-quality, machine-
made tea because that has
been areal challenge.We
strive to help people
differentiate our product
from their past experiences
with other inferior
machines.

The
Weekdays

The day starts
overa cup of
coffeein the
morning with
my co-founder

WHY CTVWILL
WINTHIS IPL

spotsincreased by 20%]lastyearand
a similar trend is expected this year
too.“The cheaper CTV ad spot rates
vis-a-vis linear TV are attracting
smaller brands. Brands that were
allocating 5-10% of theiroverall IPL
spendson CTVareexpected tospend
up to 25%. The IPL offers a wide
reachamonga highlyengaged audi-
ence,whichistwicethat of GECsand
news channels during the tourna-
ment,” observes Agrahari.

Next stop

JioCinema has also introduced 4K
targeting separately for its clients,

brother and chairman fatheras
we discuss strategies and plan our
dayahead. I prefer tobein the
office early in the day to sort
out all routine matters and
check my emails before the
staff comesinand the
meetings start.Ialso really
look forward to interesting
and new developments in
more orders, new
clients,
manufacturing,
procurement
and soon.Itake
time torecharge
during the day
by going down
to our own café
and savouringa

SPECIFICATIONS
M Battery: 66.4 kWh

i

Nearly 80% of

CTVs connect daily
to the internet

Free IPLfor a second
consecutive season and
attractive ad rates are

rawing brands to CTV

eting, especially
ong affluent metro
seholds, making it

Source: Industry
reports

providing brands with the opportu-
nity to reach an elite audience. The
platform’s masthead will support
video, enabling brands to launch
new products,announce sales,unveil
new creatives,and soon.Ithadahigh
impact tool in the first game, Brand
Spotlight, that enabled five brands
to unveil their IPL campaigns in the
openingmomentsof thematch.The
brands to debut their campaigns
were Parle, Charged by Thums Up,
Britannia, Dalmia Cement and
PayZapp by HDFC Bank.

All these moves have helped
JioCinemaestablishitselfasa signif-

wholesome cup of our coffee.The
change of environment and
coffee arejust what Ineedwhen I
have to take a break.Ialso
sometimes prefer toworkina
different environment; this could
be my dad’s cabin or even my
home.The only thing I find
disappointing at work iswhen
there are sudden, unscheduled
meetings or people walking in
without appointments. These can
be quite distracting.

The Weekend

On the weekends, usually on
Sundays, I prefer being with my
family, going out fora good
brunch and doing any unfinished
chores.Ialso use my Sundays to

Clean sweep for connected TV

icant advertising platform, says
Manish Solanki, COO & co-founder,
TheSmallBigldea. “As viewers opti-
mise their commute time by con-
suming content on their phones,
they seamlessly transition to the big
screens using CTV for the second
innings. JioCinema is playing a key
rolein facilitating that shift,’he says,
adding that nearly 80% of the CTVs
connect daily to the internet.

Does the growing popularity of
CTV mean the end of cricket con-
sumption on linear TV, especially
since CTV viewership last year was
three times that of HD TV live view-
ership? Russhabh R Thakkar,
founder & CEO of adtech firm
Frodoh World, says that while linear
TV continues to reach a large audi-
ence,CTVisclearly positioningitself
asthefuture of advertising,and mar-
keters would ignore it at their own
peril. “Younger demographics are
moving towards streaming plat-
formsand CTV.Linear TV audiences
are becoming more fragmented,
offering limited targeting capabili-
ties compared to CTV, on which you
can personalise ads based on viewer
data,”points out Thakkar.

Net net, while digital eating into
TV advertising spends is nothing
new, CTV has exponentially
increased the appeal of digital
among advertisers. Preetam Thin-
galaya, director,media, Mirum India,
points out that in the past, CTV
inventory was sold as a bundled
offering formajor sports events; itis
only in recent times that CTV has
become an exclusive inventory. “As
we explore better measurement
metrics,the needlewillkeep moving
towards CTV, says Thingalaya.

catch up on my favourite shows or
simply unwind with a good book.

The Toys

Beyond my essentials,which are
the mobile phone and laptop,I'm
not particularly drawn to gadgets.
Of course,I enjoy my TV for
entertainment, but I can function
just fine without anything else.

The Logos

While I don't have any major
personal preferences, if  had to
choose,Iwould say Davidoff for
fragrances, Nautica t-shirts for
clothing,and our very own
Roastea for beverages.

— As told to Christina Moniz

©® BRAND ENDORSEMENT PITCH

Turning the tide

Can women’s sports in
India hit the
advertising gold?

AKANKSHA NAGAR

THEWORLD OF advertis-
ing is fully in tune with
the immense commer-
cial value of women’s
sports patronage.

End of the story.

It’s fascinating to
contrast this optimistic view with
the actual brand endorsement
opportunities opening up for
women sports personalities.

Take the year 2023, which has
been, for all practical purposes, a
breakthrough year for women ath-
letes in India. Besides the start of the
Women’s Premier League (WPL) and
BCCI announcing its first step
towards pay parity, the women’s
cricketteam clinched its maiden Test
victory against England.In the Asian
Games 2023, Kiran Baliyan became
the first Indian woman to win a
medal in the shot put, Annu Rani
bagged gold in the women’s javelin
throw; Harmilan Bains won silver in
thewomen’s 800m racing event.

One would have thought we will
see some new faces in the brand
endorsement firmament besides
Sindhu-Saina-Sania,and occasion-
ally Harmanpreet Kaur, who led the
Mumbai Indians to victory in the
inaugural edition of the WPL, and
Smriti Mandhana, who lead RCB to

cars, razors, and the whole ‘manly
man’vibe.TheWPLcan change that,”
says Ramya Ramachandran,founder
& CEO,WhopplIndia.There hasbeen
a surge in viewing figures and
engagement across women’s sport
properties,suchasinhockeyafterthe
women’s contingent won the Asian
Champions Trophy 2023.

Things can only get better from
here, say experts.“Brands are waking
up to the fact that women’s sports
have grown both in popularity and
performance over the last fewyears,”
says Divya MS, business director-
ITW.“It’salsoa fact that brands asso-
ciated with women’s sports enjoy a
more favourable public perception.”

Among the fresh faces, 27-year-
old boxer Nikhat Zareen, who won

WPL 2 victory. world championshipsin
Far from it. Rohit Brands associated 2022 and 2023 aswell
Varma, founder, Narra- with women's as a Commonwealth

tive, rues that in India,
every other sport is
under the shadow of
men’s cricket. “It is rela-
tively easy to convince a
brand to engage with
male athletes as most of the time
brands are looking for ambassadors
with massappeal,”he adds.

Alook at the deal value of women
sports personalities makes the pic-
ture even more sombre. The captain
of the Indian women’s cricket team
Harmanpreet Kaurtakeshomeabout
a crore per endorsement; Virat Kohli
rakes in up to I10 crore; 2021
Olympic gold medal winning javelin
thrower Neeraj Chopra charges a fee
of ¥4 croreannually; Mirabai Chanu,
who snagged a silver at the same
event, takes home a fourth of that.

There might just be a glimmer of
hope though.“Sportsadvertisinghas
alwaysfeltlikeaboys’club,filled with

sports can
improve their
public perception
.

Games gold and an
Asian Games bronze,
signed up at least two
endorsement deals last
year — PSU National
Mineral Development
Corporationand Lifespan,manufac-
turer of nutraceuticals, herbal,
ayurvedic and personal care prod-
ucts. Equitas Small Finance Bank
roped in hockey player Rani Rampal
in 2023. Some time back, Tata Tea
Agnilaunchedits Josh Jagaye Har Roz
campaign featuring Indianwomen’s
hockey team players Vandana
Katariya, Gurjit Kaurand Neha Goyal.

Among cricketers, Smriti Mand-
hana is the current hot favourite, as
perexperts,withanimpressive roster
of brandsincluding Garnier,Master-
card, Hyundai and Google India; she
isfollowed by shuttler PVSindhuwho
endorses Biryani ByKilo, Maybelline,
Spinny,Gatorade,Visa,among others.
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B AC charging: Up to 11 kW

B Range (WLTP): 417-440 km
W Power: 230 kW (313 bhp)

B Torque: 494 Nm

M 0-100 km/h: 5.6 seconds

B DC charging: Up to 130 kW

some blue trims and pieces, and
additional buttons inside.

This means that the iX1 (priced
366.9 lakh) looks just like the regu-
lar X1 (¥49.5 lakh onwards) — and
it’s only the green number plate
that tells theworld you’re drivingan
electric car,not a petrol or diesel.

More differentiation between
ICE and electric would have made

B Price: 266.9 lakh (ex-showroom)

(The iX1 has a very good claimed
power consumption of 18.1-16.8
kWh per 100 km. Driven fast and
then driven in traffic, it dropped
to 19.9 kWh per 100 km, but even
that is quite good for car this size

the iX1 stand out.

How’s the cabin?

Oh, it’s lavish and sporty — like
any BMW. Front seats are firm,and
have lumbar support with multiple
massage programmes that can help
reduce stress during long journeys.
The entire roof is made of glass,and
that makes the cabin look more spa-

cious than it actually is. Rear seats
are also comfortable, with enough
legroom.Sound quality (12-speaker
system by Harman Kardon) is mag-
nificent, and the driver-oriented
curved display looks cool.

The premium feel is enhanced
by decorative strips — including
ambientlightingin theinstrument
panel and front doors.

financialexp.epaprin

HyundaiIoniq 5 (45.95 lakh)

Can a Hyundai compete with a
BMW?The lonig 5 not only can,
but makes the iX1 look dated. It's
gota72.6-kWh battery, and goes
from 0-100 km/hin 7.6 seconds.

Volvo XC40 Recharge (Z57.9 lakh)

It looks a bit basic and the cabin
doesn't seem premium. It's also a
bit cramped. But it's faster to 100
(4.9 seconds), and has a 78-kWh
battery and 505-km WLTP range.

Volvo C40 Recharge (%62.95 lakh)

Its new silhouette (slimmed roof
line) makes it looks sexy. It drives
like a sports car (from 0-100 km/h
injust 4.7 seconds), has a 78-kWh
battery and 530-km WLTP range.

Kia EV6 (%60.95-65.95 lakh)

It's got a massive cabin, a design
from space, and looks far futuristic
than most carsinIndia. It's got a
77 .4-kWh battery, 528-km range,
0-100 km/h time of 5.2 seconds.

(T T DT S S S

Mercedes-Benz EQB (¥74.5 lakh)

The best thing about the EQB is
the space — it can seat seven
peoplein comfort. It's got a 66.5-
kWh battery and a 0-100 km/h
acceleration time of 6.2 seconds.

accelerates, the way it handles, the
way it brakes, and the way it sends
you steering inputs.

It goes from 0-100 km/h in a

Those 10 seconds it’s so quick
that it feels dangerous.

Is it the best in segment?

Quality is pure BMW — metal
inside looks like metal.

Sadly, it doesn’t have ventilated
seats — even I15-lakh cars come
with such seats. It also doesn’t have
a frunk (front trunk) that many
electric cars have.

How does it drive?
Again,it’s pure BMW — theway it

claimed 5.6 seconds (494 Nm
torque is available instantly), tyre
grip levels are good, and exiting a
cornerwhile accelerating keeps the
car almost in a straight line even
though more power is sent to the
rear wheels than to the front.

It’s got one nice trick up its
sleeve — by pulling the E-Boost pad-
dle on the left side of the steering
wheel, the entire power of the twin
motorsisavailable on thewheels for
the next 10 seconds.

New Delhi

It’s the most engaging to drive,
but not the best. At ¥66.9 lakh (ex-
showroom), the iX1 is quite expen-
sive. Cars like Hyundai Ioniq 5 and
Kia EV6 are far better value for
money and have far more features,
and Volvo C40 Recharge feels more
like an electric car. The iX1 seems
better than Mercedes-Benz EQB,
but thelatter can seat seven people.

The BMW), then, is for someone
wholoves driving, for the Sheer Dri-
ving Pleasure it provides s priceless.
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Digital menus spice up
the restaurant scene

Help modernise dining
& boost revenue using
Al-led customisation

MEHAB QURESHI

RESTAURANTS THAT ONCE relied
solely on the exclusivity of their
experiences are now harnessing
digital technologyto createafresh,
personalised feel for their patrons.
Online reservations and digital
menus are becoming standard in
the upscale dining scene, providing
guests with a sleek and tailored
dining experience.

That apart, these restau-
rants are bringing in
advanced ordering sys-
tems. Simple tablets at
the table and mobile
apps are revolutionis-
ing placing of orders,
quickening service
and catering to per-
sonal likes and

; A LRSYLN ¢

tional to digital menus?
Sebastian

Prasuk Jain, founder of Koa & Amazonia

ON A
PLATTER

m Digital menus
enhance
customer
experience and
boost sales

M Al integration

in menus allows
personalisation

using predictive
analytics

M Interactive
technology aids
in dietary
transparency,
menu
customisation,
and operational
efficiency

helps retailers analyse and predict

eithervery or extremelyinterested
in digital menus. Moreover, 42%
bridge millennials and 40% mil-
lennials look forward to the
prospect of automated food deliv-
ery systems.

Aditya Wanwari, the founder
and brian behind Standby Coffee,
based in Worli, Mumbai has intro-
duced interactive digital menus.
“These menusallow us to highlight
dishes and tag them,” Wanwari
said. These menus have made for
an engaging means of promoting
dishes and educating guests with-
out extensive staff training.

Digitaladvancementsalsoyield
business help track dish popular-
ity, shaping the menu and kitchen
preparation down theline, he said.

Setting up the table
Across town at The Blue Bop
Café,founder Eesha Sukhi high-
lights the ease of updating dig-
ital menus with “visuals,
descriptions and even cus-
tomer reviews.”
N “Digital menus bring a
. clear advantage in terms of
dietary transparency,” she
' said.“They can be easily pro-
\ grammed to categorise items
asvegan, gluten-free oraccord-
ing to other dietary needs, which
simplifies the search for compati-
ble dishes for customers.”
Detailed descriptions right next
to the dishes can also clarify ingre-
dients and allergens.

= .

o
Aditya Wanwari, founder,
Standby Coffee

Svensson,

customer preferences,showcase tai-

excitement towards new dining

Prasuk Jain, founder of Koa &

@ BUILDING TRUST IN Al

Greg Lavender, CTO, Intel

With the broader use of Al, security and Al are

now converging to create a new market
category - Confidential Al"

DATA-DRIVEN ECONOMY

Al is data-hungry
& data-generating

Earlier methods of
storage need to
evolve with the times

e

B ANIL SETHI

WE'RE STANDING ON the cusp
of the Al revolution and busi-
nesses are all hoping to cash in
on a technology that could
define a generation. However,
the adoption of Al also presents
one of the biggest digital trans-
formation challenges since the
race to the cloud in the 2010s:
Managing the Al data boom.
The good news is that many
businesses are recognising the
need for investment to do Al
properly, and reallocating bud-
gets accordingly. The Dell Tech-

example, you could use Al to
optimiseyour current hardware
for storage. Using Al solutions
for existing hardware can iden-
tify areas for managing data,
ensuring it’s available, secure
and high-performing.

Right business models:
While public cloud and on-
premises cloud have been the
de-facto storage solutions for
businesses in recent years, it’s
important to note that some
data is better stored close to
where it is created and con-
sumed.For example,in the man-
ufacturing industry,where edge
computing can simplify data
management to help improve
production operations and
modernise and scale across var-
ious locations.

dislikes — but
the big ques-
tion: Why the
transition

from tradi-

Eesha Sukhi,

Pumpkin, points out that this

Bangkok-based CEO of Giant

switch is boosting sales,
with some businesses
seeing revenue rise by upto
17%.However,henotes that
the real advantage comes

lored dealsand upsize options based
onaconsumer’s past orders.

Enticing millennials & Gen Z
According to the “Connected

Dining” report from PYMNTS,

younger generations, specifically

preparation.

technologies compared to other
age groups. These innovations
range from the now more com-
mon digital menus to the more
forward-looking automated food

Amazonia, said digital menus are
“colourful canvases” that bring
their Bohemian cuisine to life. The
menus don’t just paint a pretty
gastronomical picture but also
serve as a vital feedback tool, Jain
said. “We can track which new

nologies Generative AI Pulse
Survey reveals that 76% are
expecting to increase their IT
spend to pursue Al projects.
While this is a step in the right
direction,howbusinesses spend
this uplift will separate the lead-

Storage innovation: With

founder, The
Blue Bop Cafe

TECH

BYTES

HCG develops app
for cancer patients

& caregivers

THOSE SEEKING CANCER careand
information can now have
seamless access to their doctors,
expert treatment,and medicines at
all times. Bengaluru-based
HealthCare Global Enterprises
(HCG),a cancer care providerwith
21 centres across India and Africa,
haslaunched the HCG Care app
designed to make expert,
individualised cancer care easily
accessible to cancer patients from

wherever they are located (or even
on the move).The app hasbeen
built with the collaboration
between HCG and tech firms PwC,
Salesforce,A&M, Kloudarc,and TCS.
Itisfreeand canbe downloaded
from Google PlayStore.According
toRaj Gore, CEO, HealthCare Global
Enterprises, the app enables users
to choose any hospital or day care
centre of their choice within the
HCG network to book doctor
appointments.

| from leveraging artificial
| intelligence (AI), which

millennials and the preceding
‘bridge millennials’, show more

Fortinet partners
Samsung

CYBERSECURITY FIRM Fortinet
and Samsung Heavy Industries,a
leading player in maritime
shipbuilding, have signed an
agreement for cooperation in the
maritime cybersecurity of ships.
The collaboration will focus on
designing well-hardened
maritime cybersecurity to meet
thenew URE26 and E27
requirements from the
International Association of
Classification Societies (IACS).
InApril 2022,IACS adopted
URE26 and E27 to protect ships
from internal and external cyber
threats and ensure the safety of

ship operations as threats such as

hacking and ransomware against

ships have increased.“Fortinet will

=

The report revealed that a sig-
nificant portion of both millenni-
als and bridge millennials are

dishes are generating the most

»”

‘wows’and ‘likes’)’ said Jain.

1 supportthe armed forces in monitoring and

strengthening analysis and people movement.
of OT security Trishul can also be used in times
for ships built of natural disasters, calamities
by Samsung and emergencies to gain access to
Heavy real-time images and videos or to
Industries to gain access to suspicious
, fully meet the activities, said Agnishwar
' newURE26 Jayaprakash, founderand CEO,
. . andE27require = GarudaAerospace.
Michael Murphy ments,’said
Michael
Murphy, head, operational
technologyand critical

infrastructure,Asia Pacific.

Garuda drones for
border security

CHENNAI-BASED GARUDA
AEROSPACE has launched a
border patrol surveillance drone —
Trishul. The device will empower

ers from the laggards.

So, what should top the IT
spend list for the Al-savvy CIO?
The answer is storage. Al is a
data-hungry and data-generat-
ing technology. This means that
our old methods of storing data
need to evolve and grow around
it. Here are five areas CIOs could
get their storage transitions off
on theright track.

Storageissues: At the outset,
it’s essential to identify and
address potential roadblocks:
Complianceissues,high storage
costs and the need for real-time
analytics. You can then work
withITteamsto designastorage
platform that canaccommodate
their current and future needs,
while remaining compliant with
dataregulations.

Optimising storage: Aland
ML come in all shapes and sizes
and some can be used early to
pave the way for more complex
deployments like GenAl. For

ONEPLUS WATCH 2

theincreasingvalueand volume
of data,organisationsareretain-

ing more information to
improve customer loyalty and
bring new services to the mar-
ket. To address the challenge of
storing this growing data set,
refresh your technology to cope
with theload.

Privacy and securityissues:
Data privacy concerns are more
prevalent than ever. Dell Tech-
nologies Global Data Protection
Index Report says that 53% of
the organisations in India have
faced cyber attacks, blocking
access to their data. So,a robust
incidentresponse planisneeded,
which outlines the steps to be
takenintheeventofadatabreach
or security incident. A well-
defined plan can minimise the
impact of a breach and ensure a
swift, effective response.

The writer is vice-president,
Infrastructure Solutions Group,
Dell Technologies India

(Gadgets

SAMSUNG GALAXY A55/A35 (5G)

Stylish mid-rangers

with plenty of power

Smooth screen-to-screen
transition is the hallmark

SUDHIR CHOWDHARY

SAMSUNG'S A SERIES mobile phonesare
somewhat pricey, but they are depend-
able, do-everything devices that offer a
slew of features you won't find anywhere
else.You get to enjoyan expansive screen,
strong battery, an impressive multi-lens
camera system, and expandable storage.
The South Korean consumer electronics
major has introduced its new A series
devices — Galaxy A55 and Galaxy A35 —
that are sturdy and good-looking. Sam-

SPECIFICATIONS

SAMSUNG GALAXY A55
m Display: 6.6-inch Full HD+
Super AMOLED

m Processor: Samsung Exynos
1480 processor

m Operating system: Android 14,
One Ul 6.1

m Camera: 50MP + 12MP + 5MP
(rear), 32MP front camera

m Battery: 5000mAh

m Estimated street price:
336,999 (8GB/128GB),
239,999 (8GB/256GB),
342,999 (12GB+256GB)

sung has managed to pack them with
plenty of interesting Al features.Can they
outsmart similarly-specced or priced
rivals? Let us find out.

Design & display: Both Galaxy A55
andA35 arebigand slightly heavier hand-
sets,with plenty of design improvements
compared to earlier A series phones. For
instance, you get a metal frame for the
first time in Galaxy A55,while the Galaxy
A35 comeswith a premium glass back.

These devices are rated IP67,which
means they can withstand upto 30 min-
utes in one meter of fresh water.Theyare
also built to resist dust and sand.

The display of both devices feature
bright and attractive colours with a 6.6-
inch FHD+ Super AMOLED display and

minimised bezels.The 120Hzrefreshrate
allows for smooth scene-to-scene transi-
tions, even in fast motion.
Performance: We were impressed
with the speed of the two devices right
from the word go. In our tests that
involved playing games, multi-
tasking or taking photos,
everything was top-notch,
smooth and fast with no
lag whatsoever. Credit for

YOU
MIGHT ALSO BE
INTERESTED IN:

SPECIFICATIONS

SAMSUNG GALAXY A35

m Display: 6.6-inch Full HD+ Super
AMOLED

mProcessor: Samsung Exynos 1380
processor

m Operating system: Android 14, One
ulé.1

m Camera: 50MP + 8MP + 5MP (rear),
13MP front camera

m Battery: 5000mAh

m Estimated street price: 327,999
(8GB/128GB), 230,999 (8GB/256GB)

captured, Al suggested edits like photo
remaster lets the user glam up their
images, portrait effect helps focus onwhat
is truly important and the object eraser
feature can be used to remove all the
photo bombers and reflections that you
just cannot escape.The image clipper lets
one clip the subject of anyimage and use
itasasticker.Theadjust speed fea-

ture is also enticing since it
helps change the speed of the
videos and create dramatic
outputs similar to profes-

this goes to the all-new OnePlus 12R, sionally shot clips.

Exynos 1480 processor |IQOO Neo 9 Pro, Specs-wise, the Galaxy
built on 4nm process tech- vivo V30 Pro A55 comes with 50MP
nology that powers the ObDo Ren O' main with OIS and 12MP
Galaxy A55, while the plpl Pro ultra-wide,while GalaxyA35

GalaxyA35 hasbeenupgraded
to the Exynos 1380 processor
built on 5nm process technology.
The GalaxyA55/A35 are powered by a
5000mAh batterywith 25W charging. At
our end, both the devices lasted for 2
days+ when I used them normally. The
Samsung Knox Vault security system
offers comprehensive protection against
both hardware and software attacks.
Camera: The cameras are good all-
around, thanks to AI-enhanced features.
Let me explainabit here.Oncea pictureis

financialexp.epaptin

comes with 50MP main with
OIS and 8MPultra-wide.Both fea-
ture a 5MP Macro. There's a 32MP front
snapper on GalaxyA55,while GalaxyA35
comeswith a 13MP front camera.

Key takeaways: Plain-speaking, the
competition is fierce in this price seg-
mentwith plenty of optionsavailable.The
Samsung Galaxy A55 and A35 handsets
are sturdy and reliable, feature-rich and
good performing. Long-lasting batteries
are another strong point. Hence, find a

strong mention.

Impresses with its
long battery life

Navigation is seamless and
fast on its big screen

THE INCREASING DEMAND forhealthand
fitness tracking is one of the main driving
factors forthe smartwatch segment.Like the
lower-rung,thehigher-end segmentis
hotly contested, with the likes of
Apple, Samsung, Garmin, and
Fitbit vying for market share.
The battle just got more
intense with OnePlus Watch
2 emerging as a good choice
foranyonelookingtoupgrade
theirwrist-wear.
Atapricepointof324,999,
the OnePlus Watch 2 is strongly
pitted against the Samsung Galaxy
Watch6 (329,999) and others, and brings
its unique set of features and capabilities.
The watch is somewhat bulky, but has a
meaningful side to it. The chassis is made

KEY FEATURES

m 1.43-inch AMOLED screen

mSnapdragon W5 Gen 1+
BES2700BP chipsets

mWear OS 4 + RTOS
operating system

m 100+ sports modes,
100+ watch faces

m Wellness tracking
(sleep, heart rate,
blood oxygen,
stress)

m Upto 100 hours
of battery life in
smart mode

m Colours: Black
Steel & Radiant Steel

m Estimated street
price: 324,999

New Delhi

YOU
MIGHT ALSO BE
INTERESTED IN:

Samsung Galaxy
Watché, Fitbit Sense
2, Apple Watch
SE (2nd Gen)

of stainless steel,which is not only heavier
thanaluminumbutalso tougherand ranks
higher on corrosion resistance. Its 1.4 3-
inch sharp AMOLED screen and sapphire
crystal display not only contribute to its
aestheticappeal butalso ensure durability.

Thereare twobuttonsalong the side of
the watch - a top button that functions as

a home key, and a bottom button

primarily used as a workout

shortcut. Both buttons are
customisable.

The OnePlus Watch 2 is
powered by dual chipsets
and WearOS by Google.
There are two processors

here - Snapdragon W5 Gen
1and BES2700.Ireckon this
dual-enginearchitecture strat-
egy, along with Wear OS’s hybrid
interface, ensures a smooth and respon-
sive interface. The watch boasts upto two
weeks in power saver mode and upto 48
hours with heavy usage. Its fast-charging
capability ensures minimal downtime
with 10 minutes of charging providing a
full day's worth of battery.

The OnePlus Watch 2 offers easy pair-
ing with Android smartphones, and you
can even install some of your favourite
apps,such as Spotify,on your wrist. All the

core smartwatch tricks such as app noti-
fications and health tracking
featuresworkjust fine.You can
track your heart rate in real-
timeand keep burning calo-
ries. However, this watch
lacks certain advanced fea-
tures such as fall detection,
ECG monitoring, and
period tracking.

It's undeniably bulky,
® butthe OnePlusWatch 2 is
eye-catching at the same
time. Sensor accuracy for
health and fitness tracking is
top-notchandits strong battery
lifeisicing on the cake.
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Opposition INDIA bloc Ieaders durlng the 'Save

Democracy'’ rally in New Delhi on Sunday.

JATIN ANAND & MANOJ CG
New Delhi, March 31

WITH BARELY TWO and a half
weeks left before thefirstvoteis
castin the 17th Lok Sabha elec-
tions,the opposition INDIAbloc
rally sent out a message Sunday
that is set to harden the fault-
lines in the fractious campaign
that lies ahead: it raised doubts
about thefairness oftheelection
processitself.

Virtually questioning the

ANI

legitimacy of poll process,senior
Congress leader Rahul Gandhi
accused Prime Minister Naren-
dra Modi of “trying to do match
fixing”—in other words, to rig
the poll process in favour of the
ruling BJP.And, in an ominous
underlining of the point, he
warned of the consequences.
“If the BJPwins this match-
fixing electionand changesthe
Constitution after that, it will
set Oppringsalarmonfreeand
fair polls, urges EC to step in

and act the country on
fire...this country will not sur-
vive...This is not an ordinary
election.This election is to save
the country, protect our Consti-
tution,”Rahul said.

Indeed, this was the central
issue in the “save-democracy”
opposition rally at the Ramlila
ground.Convened specifically to
protest the arrest of Delhi chief
minister Arvind Kejriwal on
March 21, leader and leader
alleged that democracy would

be in peril and the Constitution
in danger if the Modi govern-
ment is voted back to power.

In attendance was the top
leadership of the Congress—
party chief Mallikarjun Kharge,
Sonia Gandhi, Rahul and
Priyanka Gandhi Vadra—
besides NCP chief Sharad Pawar,
RJD’s Tejashwi Yadav and SP
chief Akhilesh Yadav.

Almost all of them accused
the government of functioning
in a“dictatorial” and arrogant

POLITICS |11

manner.” Referring to the“abki
baar400 paar”slogan of the BJP,
senior RJD leader Tejashwi
Yadav said “they are raising slo-
gans...setting targets...aisa lag
raha hai ki pehle se hi EVM set-
ting ho chuka hai”

Infact, three of thefive points
in the charter of demands read
out at the end of the rally by
Priyankawereregardingfairness
of elections. The demandswere:
The ECImustensurealevel play-
ing field in Lok Sabha elections;

Opposition rings alarm on free & fair elections

ECI must stop the coercive
action by IT,ED and CBI against
opposition political parties;
immediate release of Hemant
Sorenand Arvind Kejriwal; coer-
cive action to financially stran-
gulate political parties in the
opposition during the elections
must stop immediately; an SIT,
supervised by the SC, must be
instituted toinvestigate thealle-
gations of quid pro quo, extor-
tion and money laundering by
BJPusing the Electoral Bonds.

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.

gnirt NAMAN IN-STORE (INDIA) LIMITED

CORPORATE IDENTITY NUMBER: U74140MH2010PLC205904

Chur Company was origimally incorporated as “Naman In-Store (Indta) Privade Limited” o private Gmited company under the Companies Act, 1956 af Mumbae, Maharashtra, pursuant toa certificate of incorporation dated Jufy, 2

200, axxreed by the Regivtrar of Companres, Maharashira, Mumbai { "RaC”

Thereafter, pame of our Company was changed from "Namean fn-Store ¢ Indiay Private Limited "o "Naman In-5Stave (India) Limited ', consequent to conversion of our Company from private to public company, pursaant to g special re '||.'".'.'."r|.'|'l [razse r.l'.l11 e '.|'|J:r. halders of our Company on September 310, 20023, u-u.l'u
fresh certificate of incorporation consequit i fo e freenge of name was isswed by the Registrar of Companies, Mumbai on October 25, 2023, Cur Company s Corporate fdentin Number is U4 1 20MH2010PLC205904, Far details of ¢ hanpge in Registered office of owr Compomy, please refer to the chapter titled “History

ard Certain Corporate Maotters ™ on page 152 of the Prospecties.

Registered Office: E/13-14, Shree Sardar Patel CHSL, Patel Baug, Nehru Road, Opp. Adarsh Petrol Pump, Ville Parle (E), Mumbai, Maharashtra-400057, India
Corporate Office: Kantharia Industrial Estate, Survey No.: 90/3/2/B, Opp. Sopara Phata Police Station, At & Post-Pelhar, N.H. No. 8, Taluka- Vasai, Dist Palghar-401208
Tel: +91 8087042862 Website: www.namaninstors.com Contact Person: Mr. Ritik Madnani, Company Secretary and Compliance Officer; E-mail id: complianced@@nipt.co; Investor Grievance Email Id; investors@nipl.co
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OUR PROMOTERS:
MR. RAJU PALEJA, MS. BHAVIKA PALEJA, MR. JAY SHAH, MR. MEHUL NAIK AND MR. ABDUL SHAHID SHAIKH jJ

BASIS OF ALLOTMENT

INITIAL PUBLIC OFFER OF 28,48,000 EQUITY SHARES OF FACE VALUE ¥ 10 EACH (THE “"EQUITY SHARES") OF NAMAN IN-STORE (INDIA) LIMITED {(“OUR COMPANY" OR THE “ISSUER") FOR CASH AT AN ISSUE PRICE OF ¥ 89 PER EQUITY SHARE (INCLUDING A SECURITIES PREMIUM OF T 79 PER
EQUITY SHARE) ("ISSUE PRICE"), AGGREGATING UP TO ¥ 2534.72 LAKHS (THE "ISSUE") OF WHICH 1,42,400 EQUITY SHARES AGGREGATING TO ¥ 126.38 LAKHS WILL BE RESERVED FOR SUBSCRIPTION BY MARKET MAKER (“"MARKET MAKER RESERVATION PORTION"). THE ISSUE LESS THE
MARKET MAKER RESERVATION PORTION LE. ISSUE OF 27,05,600 EQUITY SHARES OF FACE VALUE OF ¥ 10 EACH AT AN ISSUE PRICE OF ¥ 89 PER EQUITY SHARE AGGREGATING UPTO < 2407.98 LAKHS IS HEREINAFTER REFERRED TO AS THE "NET ISSUE", THE ISSUE AND THE NET ISSUE WILL

CONSTITUTE 27.00% AND 25.65% RESPECTIVELY OF THE POST-ISSUE PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

THE FACE VALUE OF THE EQUITY SHARE IS 10 AND ISSUE PRICE IS 89
THE ISSUE PRICE IS 8.9 TIMES OF THE FACE VALUE OF THE EQUITY SHARE

ANCHOR INVESTOR ISSUE PRICE: < 89 PER EQUITY SHARE THE ISSUE PRICE IS 8.9 TIMES OF THE FACE VALUE

*  {urlenders have charge over our movable, immovable properties and directors’ immovablia proparties in respect of finance availed by us.

' The restated financial statements have been provided by independeant paer reviewed charterad accountants wha is not statutory auditor of our Company.

* Qur Company s failure to maintain the quality standargs of the products could adversely impact our busingss, rasuits of operations and financial condition,
¥ The Merchant Banker associated with the Issue has handled 22 public issues in the pasttwo years out of which no issues closed below the 1ssue Price on Listing date

«  ThePrice/ Eamings ratio basad on Diluted EPS for year ended March 2023 for the company at the upper end of the Price Band 15 17.94.
«  Weighied Average Return on Net worth for Fiscals 2023, 2022 and, 2021 is 36.78%

RISKS TO INVESTORS

«  (QurRegistered Office, Corparate Office cum factory, Warehouses from where we operate are not owned by us. If we ara required to vacate the same, due to any reason whatsoaver, it may adversely affect our busingss operations.
«  (urbusiness ks dependant on our manufacturing facilities and we are subject to certain risks in our mangfactuning processes. Any unschedubad, unplanned or prodonged disruption of our manufacturing operations could materially and adversaly affect our business, financial condition, cash flows and results of operations.
= Therestated examination report by our paer raview auditor on Special Purpose Hnancial Statements has provided a matter of emphasis paragraph for the company has not accounted for interast provisions as per MSMED Act, 2006

" Our lenders have imposed certain restrictive conditions on us under our financing arrangements. Our inability tomeet our obligations, inciuding inancial and other covenants under our debt financing arrangeéments could adversely affect our business, financial condiion, results of operations and cash flows.
«  Qurproduct is subject to frequently changing designs, patterns, customer requirements and fastes, our inability to meet such needs or prefarances may affect our business.

' A significant portion of our revenues are derived from a few geographical regions and any advarsa developments affecting such reglons could have an adverse effect on our business, cash flows, results of operation and financial condition,
' Qur Company has proposed to shift the existing manufacturing facilities located &t Vasai in Maharashtra to Butibori MIDC, Nagpur, i thera ane delays in sefting up the proposed facility or cost overruns related to tha proposed faciiities, itcould have a material adverse effect on our financial condition, resuits of operations and growth prospacis.

»  Average costof acquisition of Equity Shares held by our Promaters Mr. Raju Paleja, Ms. Bhavika Paleja, Mr. Jay Shah, Mr. Mehol Naik & Mr. Abdul Shahid Shaikh s Rs, 1.82, Rs. 1.82 R5. 2.48 Rs. 2.32 and Rs. 2.48 per Equity Share and the Issue Price at the upper end of the Price Band is Rs. 8% per Equity Share.

I [WIE]1[dy/ ANCHOR INVESTOR BIDDING DATE WAS: THURSDAY, MARCH 21, 2024
PROGRAM BID/ ISSUE OPENED ON: FRIDAY, MARCH 22, 2024
BID/ ISSUE CLOSED ON: WEDNESDAY, MARCH 27, 2024

The |ssue is baing made through the Book Building Procass, in terms of Rule 18{2){b) (i} of the Secunties Contracts (Regulation) Kules, 1857, as amended (" 50RR") read with
Ragulatien 253 of the SEBI ICDR Reguiations, as amended, wherein not more than 50% of the Net Issue shall be allocated on a proportionate basis to Qualified Instllut onal
Buyers ("(I8s", the "[IB Portion”), provided that our Company may, in consulfation with the Book Running Lead Managers, may allocale up o 60% of the QI8 Porbon to Anchor
Investors on a discrationary basis in accordance with the SEBI ICDR Regulations (“Anchor Investor Partion™), of which one-third shall be reserved for domestic Mutual Funds,
subject to valid Bids being receved from domestic Mufual Funds at or above the Anchor Investor &location Price, In the event of under-subscriphion, or non-allocation in the
Anchor Imvesior Portion, the balance Equity Shares shall be added to the Net GIB Portion. Further, 5% of tha Net QIE Portion shall be available for allocation on a proportionate
basis only fo Mutual Fungs, and the remaindar of the Net (HE Portion shall be avadable for allocation on-a proportionats basis to all QIBs, including Mutual Funds, subject to valid
Bids baing raceived at or above the Issue Price, However, if the aggregate demand from Mutual Funds is less than 5% of the Net (B Portion, the balance Equity Shares availabie
for allocation in the Mutual Fund Portion will be added to the remaining Net QI8 Portion for proportionale allocation to QIBs. Further, not less than 15% of the Netlssue shall be
available for allogation on a proportionate basis to Non-Institutional Bidders and not less than 35% of the Net Issue shall be available for allocation to Retaill Individual Bidders in
accordance with the SEBI ICDR Reguiations, subject to valid Bids being received at or above the Issue Prica. &l polential Bidders (except Anchor Investors) are required 1o
mandatorily utilise the Application Supported by Biocked Amount ("ASBA") process providing details of their respective ASEA accounts, and UP1ID incase of RIBs using the UPE
Mechanism, if applicable, in which the corresponding 8id &mounts will be bocked by the SC5Bs or by the Sponsor Bank under the LPI Mechanism, as the case may be, fo the
gxtent of respective Bid Amounts. Anchor Investors are not parmitted to participate in the Issue through the ASBA process. For details, see “issue Procedura” beginning on page
288 of Prospecius.

The bidding for Anchor Investors opened and closed on March 21, 2024. The Company recelved 05 Anchor investor Application Forms from 05 Anchor Investors (Encluding Ni
mutual funds through Nl Mutual Fund schemas) for 11,37, 600 Equity Shares. The Anchor Investor Allocation price was finalized at Rs. 88/ per Equity Share, A total of 8.11.200
Equity Sharas were alfotted under the Anchor Investor portion aggregating to As. 21,97 Lakhs.,

The |ssue |excluding Anchor Investors Portion) recenved 2.07.628 Applications for 53,64,97,600 Equity Shares (before technical rejections) resultimg m 330.64 times -

subscription {including reserved portion of market makar). The details of the Applications recaived in the Issue from various cElegories are as under (before technical rejections)
Detail of the Applications Received:

3. |Category No. of No. of Equity Equity Shares Reserved Ho. of times Amount

No. | Applications | Shares applied | as per Prospectus Subscribed {in Rs.)

1. |Retail-Individual Investors | 1,95.214 | 31,23.42400 | 9,47 200 EIEQ /5 27.79.84, 7 EDEI
2. | Non-institutional Investors 112351 214972800 |4.06.400 528.97 [ 19.13,25,79,200 |
3, |Market Maker B | 1.42,400 | 1,42.400 1,00 1,26,73,600

4, |Cualified Instifuti nnal Eiuwr [Exn_lu:jir.ug Anchor fnvesions) E-E ' 4.30,40,000 | 5,40,800 108.17 9,29, -15 60,000

5. | Anchar Investors 15 1137600 | 8,11,200 1.40 1012,46.400 |

Total | 2,07,633 | 58,76,35,200 | 28,48,000 330.00 52,20,95.32, 800 .

Final Demand
& summiary of the final demand as per NSE as onthe Bid/ Issue Closing Date at different Bid prices is as under:

SR.ND. BID PRICE BID OUANTITY TOTAL NUMBER OF SHARES TOTAL PRICE

1 a4 ati 558400 46905600

2 85 109 203200 17272000

3 36 70 126400 10870400

4 87 ' 134 276800 24081600

5. a8 128 273600 24076800

B, q44 1479149 492563200 438381 24800

A CUT OFF 114161 182657600 16256526400

The Basis of Allotment was finalised in consultation with the Designated Stock Exchange, baing National Siock Exchange of india Limited on March 28, 2024
1) Allotment to Retail Individval Investors (After Technical Rejections)

The Basis of Allotment to the Retail Individual Investors, who have Bid at cut-oft Price or ator above the Issue Price of BsB9/- per Equity share, was linakized in consuftation wath
Mational Siock Exchange of India Limated, The categary has been subscribed to the exdent of 323 43 times. The tofal number of Equity Shares Allotted in thiscategory i3 947200
Equity Shares to 292 successful apphicants. The details of the Basis of Allotment of the said calegory is as under:

No. of Shares Applied for No. of application | % of Total | Total No. of shares | % ol Tolal | No. ol Equity Shares Ralio Total No. of Shares
(Categary Wise) recelved applied Allotied per Applicant Allotted _
Retail Individual Investar 1,91.4949 100 306398400 | 100 1600 2647 947,200 f

2) Allotment to Non-Institutional Investors (Alter Technical Rejections)

The Basis of Allotmentio the Non-Insfifufional Investors, who have Bid at cut-off Price or at or above the lssue Price of Rs. B3/« per Equity Share, was finalized in consultation with
Mational Stock Exchange of India Limited, The category has been subscribad to the extentof 526.03 imes. The total number of Equity Shares Albottad inthis category is 4, 06,400
Equity Shares to 238 successful apphicants. The details of the Basis of Allotment of the said category is &5 under (Sample Basis):

[ No. of Shares A.pplied' for | Mo. ol Appli{:al_iﬁu %ofTotal |  Total No. of Shares "% toTotal | Total No, of Shares Ratio
(Category wise) Received Applied in each Category Allotted
3200 6609 54,50 21148600 080 0000 i 793
4800 1332 10,98 6393600 2 89 12800 2 333
5400 431 355 2758400 1.20 4800 EREEE
00 379 EEE 3032000 1.42 B400 4 379
9600 192 1.58 1843200 0.86 3200 1 95
11200 A28 353 4793600 724 5600 a | 214
12800 459 7.1 12275200 5.74 24000 15 L
14400 |50 1.24 2160000 1.01 4800 1 a0
16000 419 46 6704000 3.14 12800 B 419 |
| 7RO 76 0.63 1337600 0.63 3200 1 a5 |

J) Allotmend to QIBs excluding Anchor Investors (After Technical Rejeclions)

Allotment to QIBs, who have bid at the Issue Price of Rs. 89/- per Equity Share or above, has been done on a proportionats basis in consuttation with National Stock
Exchange of india Limited. This category has been subscribed to the extent of 109,17 times of (118 portion. The total number of Equity Shares allotted in the QIB
cateqory is 5,40,800 Equity Shares, which were allotted 1o 56 successful Applicants.

Category FIS/Banks MF'5 IC'S NBFC'S
1 25600 - 9600 107200

AlF
168000

FPI VC'S
230400 -

Total
540800

4) Allotment to Anchor Investors (After Technical Rejections)
The Company in consulfation with the BRLM has allocated B,11,200 Equity Shares to 5 Anchar Investors at the Anchor Invesior I5LUE PRICE of Rs. 89/- per Equity Shares in
accordance with the SEBI ICDR Regulations, This reprasents 60% of the QIB Category

Category Fis/BANKS MF’s IC
Anchor 5 : =
5) Allotment to Market Maker (After Technical Rejections)

The Basis of Allatment to Market Maker who have bid at an Issue Price of Rs B9/- per Equity Share or above, was finalised in consultation with NSE. The categary was
subscribed by 1.00 timesi.e for 1,42,400 Equity Shares the total number of shares allotted in this category is 1,42 400 Equity Shares. The category wise details of the
Basis of Allotment are as under:

AIF |
1.18.400

NBFC'S |
4 60 800 |

Flis/FPls
2,32,000

TOTAL
§,11.200

Mo. ol Shares Applied Mo. of Application % of Total Total No. of Shares % 1o Total Total No. of Shares Ralio
for (Category wise) Received Applied in each Category Allotied
1,42 400 ' 1 100 1.42.400 100 142,400 1 1
Tatal | 1 104 1.42,400 100 1,42.400

The Board of Directors of our Company at its meating held on March 28, 2024 has taken on record the basks of allotment of Equity Shares approved by the designated stock
exchanoe, being National Stock Exchiange of India Limded and has allotted the Equily Shares to varous successiul applicants. The Allotment Advice Gum Befund Intimation will be
dispatchad to the address of the investors as ragistarad with the depositories. Further instructions to the SCEBs shall be dispatchad! mailed for unblocking of funds and transfarto
the Public 1ssue Account on or before &pril 01, 2024 and paymeant 1o non-Syndicate brokers shall be issued on April 01, 2024, In case the same |5 not recaived within ten days
investors may contactthe Registrar io the Issue at the address given below. The Equity Shares allotted to the successiul afiottees shall be upboaded onor before Apnl 01, 2024 for
credit into the respective beneficlary accounts subject to validation of the account details with the depositories concerned. The Company is In the process of obtaining the lsting
and trading approval from National Stock Exchange of India Limited and the trading of the Equity Shares is expected to commence on April 02, 2024

Note: Al capitalized 1arms used and nol defined herein shall have the respeclive meanings assigned to them in the Prospectus dated March 28, 2024 filed with the Reqistrar of
Companies, Maharashtra (*Rol").

(INVESTORS, PLEASE NOTE|
The details of the allotment made has been hosted on the website of the HEQIS‘.I’E’II‘!D the issue, E=g5l1are services Private Limited at website: www.pshareonling.com
All future correspondenca in this ragard may kindly be addressad to the Ragistrar to the kssue quoting full name of the First/ Sole Bidder Serial number of the ASBA form, number of
Equity Shares bid for, Biddar OP 1D, Chient 1D, PAN, date of submission of the Bid cum Application Form, address of the Bidder, the name and address of the Designated
Intermediany where the Bid cum Application Form was submittad by the Bidder and copy of the Acknowledgment Skp received from the Dasignated Intermadiary and payment
Getars at the addrass given bealow:

REGISTRAR TO THE ISSUE COMPLIANCE OFFICER

Capital Advisors
NAMAN IN-STORE {INDIA) LIMITED

GYRCAPITAL ADVISORS PRIVATE LIMITED
Mr. Ritik Madnani, is the Company Secretary and
Compliance Officer of our Company. His contact details

Address: 428, (Gala Empira, Near JB Tower, Drive in
Road, Thattej, Ahmedabad -380 054, Gujarat, India.
dre set forth hereunder.
Address: Kantharia Industrial Estate, Survay Mo

Telephone: +91 8777564648

Facsimile: N.A, 40/3/2/B, Opp. Sopara Phata Police Station, At & Post-

E-mail: infocegyreapitaladvisors.com Pelhar, N.H, No. 8, Taluka- Vasai, Dist-Palghar-401208
E-mail: compliancegnipl co

Investor grievance: CIN: UT4140MH2010PLC 205904

IrIvBSEDrS@Q}'IE:LI'JJtE!ﬂU"-"-_bﬂ'm-ﬂnm Investors can confact the Company Secretary and
Contact Person: Monii Baid Compliance Officer or the BRLM or the Registrar to the
SEBI Registration Number: INMOD0012810 lssue in case of any pre-lssue or post-issue related
CIN: UG7200GJ201 TPTCO96908 problems, such as non-receipt of letters of Allotment,
non-credit of Allotled Equity Shares In the respective

| ERCr

BIGSHARE SERVICES PRIVATE LIMITED

Address: Office No. 56-2, 6th Floor, Finnacle
Business Park, Mext to Ahura Center, Mahakali
Caves Road, Andher East, Mumbai-400 093,
Maharashtra, India.

Tel; +91 226263 8200

Fax: +9122 6263 8299

Email; ipoi@bigshareonline.com

Website: www bigshareonline.com

Investor Grievance Email:
investor@bigshareonline.com

Contact Person: Babu Rapheal C.
SEBI Registration Number: INRDDOOO1 385

CIN: US9999MH1994PTCOTEH34 beneficiary account and refund orders, etc.,

On behall of Board of Directors

For NAMAN IN-STORE (INDIA) LIMITED
Sd/-

Mr. Raju Paleja

Chairman and Managing Direclor

Place: Mumbai, Maharashira
Date: March 31, 2024

financialexp.epaptin

Disclaimer: NAMAN IN-5TORE (INDI&) LIMITED is propasing, subject to applicable statutory and reguialory requirements, recaipl of requasite approvals, market condibions and
other considerations, 1o make an initial public offer of its Equity Shares and has filed the Prospecius with the Registrar of Companies, Maharashtra on March 28, 2024 and
theraaller with SEBI and the Stock Exchange. The Prospectus Is available on the website of NSE Emerge al htlps./'www.nsendia comy/emerge/index. sme.htm and 5 avaliable
on the wabsitas of the BRLM at www.gyrcapitaladvisors.com Any potential imvestors should note that investment in equity shares involves a high u:.‘mgree of risk-and for details
relating to the sama, please refer to the Prospectus incleding tha section titled “Risk Factors™ baginning on page 33 of the Prospectus.

1] The Equity Shares have not been and will not be registered under the U.5. Secuntes Act of 1933, as amendad (the “zecunties Act”) or any siate securties laws in the United

States, and unkess so registerad, and may not be offered or sold withinthe United States, axcept purswant to an examption from, orin a transaction not subjact to, the registration

{| requirements of the Securities Act and in accordance with any applicable U.5. state securities laws. The Equity Shares are being offered and sold outside the United States in

‘offshore fransactions’ in refiznce on Regulation underthe Securities Act and the applicable laws of each jurisdiction where sech offers and sales are made. There will be no public

affering In the United States.
o0 © o0 ©
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DETAILED PUBLIC ANNOUNCEMENT FOR THE ATTENTION OF PUBLIC SHAREHOLDERS OF
C p';”l]llﬂll':.l_llr]llp. INS IRISYS SOLU I IONS LIMI I ED
Registered Office: 1st Floor, Dowlath Towers, New Door Nos. 57, 59, 61 & 63, Taylors Road, Kilpauk, Chennai, Tamil Nadu, India, 600010 | Corporate Identification Number (CIN): L30006TN1995PLC031736 | Tel. No.: 044 - 4225 2000
Email |d: sundaramurthy.s@inspirisys.com | Website: hitps://www.inspirisys.com/ | Company Secretary and Compliance Officer: Sundaramurthy Shanmugam

This Detailed Public Announcement (“Detalled Public Announcement” or "DPA”) is being issued by Vivra cumulative shareholding of the Acquérer of the Company reaching 90% (Ninety Percent) of the Equity Share 57, 59, 61 & 63, Taylors Road, Kilpauk, Chennal, Tamil Nadu, India, 600010. The Equity Shares of the

Financial Servicas Private Limited ("Manager fo the Delisting Offer™ or “Manager to the Ofler™) for and on Capital of the Company excluding Equity Shares held by such persons as mentionad in paragraph 13.3 below, Company are listad on the Stock Exchanges, The CIN of the Company is L3I000GTN1995PLCO31736,

beghalf of CAC Holdings Eﬂrllﬁ'lrliitiﬂﬂ ("Acquirer or “Fromater) to the Public Shareholders (as defined below) of 1,16, As per Regulations 28 of the SEBI Delisting Regulations, the Board IS required to constitute a commitiee 4.2, The Company is engaged in the business of digital transtarmation and technology services starting from

INSEarsys _5’-3'|'-l'll'3'”5 Limiad { Company” or “Targel Company .] exprassing Acquirer's intention to: (a) acquire of independant directors to provide its writtan reasoned recommendation on the Delisting Offer and such the solution design stage until its successful execution.

delist the Elzlunafr Spaﬂin‘ from the: stock exchanges where Equity b!‘-a"riﬂa- are presently listed i.e. BSE Limited Period (a5 dafined below) in the same newspapers where this DPA is published, and simultanaously, 2 copy the nature of warrants or fully or parly convertible debentures / preference shares ete. or employee stock

("BSE") and National Stock Exehange of India Limited {"NSE") {together referred 10 as “Stock Exchanges”) by of the same shall be sent to the Stock Exchanges and the Manages o the Delisting Offer. oplions which are convertibe into Equity Sharas at a later date. The Equity Shares held by the Acquirer are

making a defisting offer in accordance with the SEBI Defisting Regulations {as defined below) and in accordance o pATIONALE AND DBJECTIVE OF THE DELISTING OFFER riok iridar{aek i i

with the terms and conditions set ouf betow and  or i the Letter of Offer jas gefimed beiow) (“Delisting Offer” ) T R 2o I !

or “Delisting Proposal”) 2.1, In terms of Ragulation B{3){3) of the SEB| Delisting Regulations, the rationale for the Delisting Offer 4.4, As on date of this DPA, the members of the Board are as under:

; i5 as follows:

For the purpose of this Detailed Public Announcement, unless the confrary intention appears, and / or the context 211 Th d Defisting Pr would enable the Acauir vain full o Gt Taraet © Name Designalion Dale of appointmanl DIN

otherwise requires, and in addition to the terms defined elsewhere in the DPA, the following terms have the = B PIPOEE0 USRENG £ IPORIWON o bl Ii:_I:|IJI-I:rTI:+E'- L DAMETR IR 1R A0 APy Kol Ikt Chairman {Non-Executive and June 19, 2019 OR4BE128

miEanings assigned to them balow which will in furn provide increased operational fexibility to support the Target Company’s business; | A Non- Independent Diractor) i HptoRs

a)  “Board" shall mean the board of dicectors of the Target Company 2.1.2. The Defisting Proposal will provide the Public Shareholders an opportunity to realize immediately a certain Muraé Gogalakrishaan Whole-time Director & CED | November 01, 202 0BOBE529

! o - ; x T ) value for their Equity Shares. The price will ba determined in accordance with the reverse book bullding ) Won-Executive and

o) fg":t g{Eh;ms _E‘?a" v fully paid-up equity shares of the Target Lompany, sach having the face value mechanism set out in the SEBI Delisting Regulations; and 100 Homie! Non - Independent Diector | November 0. 2022 patiniee
:" ¥ i pees r_j" '}_n I‘"]'_ ) _ _ _ ~ T 2.1.3. The Delisting of Equity Shares will result in reduction ol the ongoing compliance costs or such other Rajesh Muni Independent Director May 06; 2017 | 00193527

C) NEqult!.r Share Capital” shall mean the total issued and fully paid-up equity share capital of the Targat gxpenses raquired to be incurrad as per the applicable securities law and reduce the management time fo Muran Jagan Indegendent Diractor February 07, 2020 i 02002827

d L.;n'lhpllany.; = i h il e - o comphy with stock exchange requirements and listing regulations. Auchi Nalthan| Independent Diractor September 11, 2014 ]_ (0531608
“Public reholders” shall mean the public shareholders of the Target Company as defined under T ' 7 =T

] Requlation 2(1)(t) f the SEB EIEIi:-;tin‘g F.EZula‘.iuns. b i 3.  BACKGROUND OF THE ACQUIRER 45 A brief summary of the cansolidated unaudited financials of the Company for the period ended Decamber
i 3 ; g ' e 3.1, 'CAC Computer System Co. Ltd." was Incorparated on October 18, 1979 under the laws of Japan, On 31, 2023 and audited financials of the Company for the financial vears ended on March 31, 2023, March

B) SEBI” shall mean the Securities and Exchange Board of India January 1, 1998, the name was changed to 'CAC Corporation’ and subsequently, on April 1, 2014, the 31, 2022, and March 31, 2021 are as below:

1) “SEBI Delisting Regulations™ shall mean the Securities and Exchangs Board of India (Defisting of Equity name was further changed to its present name ie. CAC Holdings Corporation. The current principal/ {Amount in Lakhs, unfess stated otherwise)
shares) Requlations, 2021, as amanded, along with circulars issued thareunder. registered office of the Acquirer is situated at 24-1, Nihonbashi Hakozaki-cho, Chuo-ku, Tokyo 103-0015, Ouariar anded. | Tear to dats perod FillIH'IEiII ar endad

gl “SEBI (SAST) Regulations™ shall maan the Securities and Exchange Board of India (Substantial Acquisition Japan. The business of the Acquirer was started in 1966 through ‘Computer Applications Co. Ltd." which lg'“';&r Hllrlﬂil Ilil:llll::lr Wareh 31 m':.:m Warch 31
of Shares and Takeovers) Requiations, 2011, as amended, along with circulars issued thereunder, was founded under the laws of Japan. Particulars 31, 2023 3, 2023 o023 | 2002 | 2001

h) “Working Day(s)” shall mean the working days as defined in Reguiztion 2(1){ee) of the SEBI Delisting 32.  The Acquires |s the promiter of the Targel Company and as on the date of this DPA holds 2,77,12,125 {Two =X = S s x
Regulations. Crore Seventy Seven Lakh Twelve Thousand One Hundred Twenty Five) Equity Shares representing 69.95% (Limited review)| (Limited review) | (Audited) | (Audited) ; (Audited)

1 BACKGROUND OF THE DELISTING DFFER (Sixty Nine Point Nine Five Percent) of the Equity Share Capital of the Target Company. Total Incorme 12,235.00 39,333.00| 39,522.00] 34,698.00] 40,912.00|

: ; . : b ; )

11, Asonihe date of this DPA. the Acquireris the sole Promoter of the Target Company. holding 2.77.12.125 33, The Acquirer sngages in the management of its group companies, which provides information technology Pmﬁtl_';l":"'_"‘_*i' HAIE 18 I oo LU
(Twa Crore: Seventy-Seven Lakh Twelve Thousand Gne Hundred Twesry-Five) Equsty Shares renresenting services. It operates through the domestic information technology and overseas information technology Profit/(Loss) After fax 533.00/ (7.00)] (294.00)](1,334.00)] (286.00)
F9.05% [Sixty Mine Point Nine Five percent) of the Equity Share Capital of the Targat Company segments. The domestic information technology segment offers human resource, business process Kther Comprsharsive 67.00 395.00( (662.00)| (115.00)]  50.00|

12 The Acquirer is making this DPA to acquire U to1.19.04.748 (One Crore Nineteen Lakh Four Thousand putsourcing, and system development, operation, and management services for domestic subsidianies, INGOME|LOSS) ol o

L B b | r; Ll o a b ] § L] - ] Y . i = i - _ '
Seven Hundred Forty-Eight) Equity Shares (“Offer Shares™) rapresenting 30.05% (Thirly Point Zero Five Tlue_niwerseas "ﬂﬂ.’mal}u” tachaciogy ﬁe%mi“ GO Cuopman, ORgatan, magarien, and Eﬁifﬁmﬂmm 422.00 388.00| (916.00)|(1,449.00)| (236.00)
. : = e MINMENANCE SENICES 107 OVEISERS SUDSICIETNES. LT L | !
arcant) of the Equity Share Capital of the Target Company from the Public Shareholders pursuant fo Part : 0 : : ; : = '
B of Chapter Il read with Chapter IV of the SEB Defsting Requlations, If e Delising Offr s successful 34 AS on December 31, 2023, the authorized shares that the Acquier is authorsed to Issus is 86,264,000 ::"j ”p.i.[!”'gf haT’ 2k Sl B
as described in paragraph 14 below, a final application will be made to the Stack Exchanges for delisting LERY S NRLION TN, BLIPORE AIK) Ay 70l THCUSSIE. ST Srkl 0 WM. S0ID CHIS) ORrEauy (1,119.00) (1,119.00} | (4,799.00) | (3,883.00) | {2,434.00))
the Equity Shares from the Stock Exchanges in accordance with the provisions of the SEBI Delisting 3,702,049,200 (Three Billion Seven Hundred and Two Million Forty Mine Thousand and Two Hundred Yen LATIET LU | — AT | e e i e e e i
Requlations; the terms and conditions sat out balow, and in 1h1- Letter of Offer {as dE-'fII'IE:I:IvtIEiEI'-'-'J and any only) representing 20,541,400 (Twenty Milion Five Hundred and Forty Une Thousand and Four Hundred) blok vmrllﬂ;-[m Equity Ll £Aa% 0] (B3 0H) i I:H}- ;220N
other documants relating to the D;:I»'-Ijn;J Oiffier Cnnsr'ﬂq uently, the Equity Shares shall be mlun*anlé dedisted shares. The shares of the Acquirer are widely held by institutional and individual shareholders. Total Liabilitles 30,442.00 30,442.00) 22.040.00] 19,683.00) 23,218.00]
' E : : Total Assets 3328500 33,285.001 21,203.00] 19,962.001 24,746.00|

1.3, Pursuant to the initial public announcement dated November 10, 2023 ("IPA"), the Acquirer has disclosed K3 LieE. . E: Per Share: : ' ? 1 -
its. infention to make the Delisting Offer to acquire the Offer Shares and to dedist all the Equity Shares Category of Investor Number of shares held (Thousands) | % of lotal issued Capital ALt - AL - — —
from the Stock Exchanoes in accordance with the SEBI Delisting Regulations. The IPA was issued by the Japanase Financial Instilutions 3,611 17 .60 BEL"[': Wi hs.} 0.3 (0.0 0.64) ';:j"j?:'-_ |:LI'.?.e_':-
Manager to the Offer for and on behall of the Acquirer and the same was notified to the Company and the Japanasa Securities Companies 412 2n Diluted (in Rs.) 0.50 (002)] (064)]  (337)  (0.72))
Stock Exchanges on Novemnber 10, 2023, Other Japanese Companies 6,426 31.32 Source: The financial information of the Targel Company for the 3 (Nine) months penod ended December

1.4, Upon receipt of the IPA, the Company appointed M/s: Mehta & Mehta, a peer review company secretary, Foreign Companies, atc., 1,707 8.31 31,2023 is extracted from the unaudifed fimited review report subimitfed (0 the stock exchange on
unigue firm registration no. P1936MHO07500 {“Company Secretary”) in tarms of Regulation 10(2) of the Japanese Indviduals and Others 8,364 40.76 February 08, 2024. The financial information of the Target Company for the year ended March 31, 2023
SEBI Delisting Regulations for the purpose of carrying out the due diligence fo acquire the Offer Shares in Total 20,520 100 ani Mﬂfﬁn 31,2022 are extracted from the Annual Report 2022-23 and the financial mformation of the
accordance with Reguiation 10(3) of the SEBI Delisting Regulations (“Due Diligence”) and the Same WAS 36 To ke charshalders of the Acquirer 45 on December 31, 2023 are as below: fargel Company for the year enoed March 31,2027 is exfracted from Annual Report 2021-22,
nodified to the Stock Exchanges on November 10, 2023, o - :uflh S;l m"' : nt;tnrea. E - o T 4.6 Abrief summary of the standalone unaudited financials of the Company for the period ended December 31,

1.5. The Company notified the Stock Exehanges on Novermnber 10, 2023, that the meeting of the Board would be Ehoaatiin :“ Sl ; 1I]2l 1 nds) | Sha o ;‘g 2 2023 and audited financials of the Company for the financial years ended on March 31, 2023; March 31, 2022
held on November 16, 2023, inter alia, (i) 1o take on record and review the Due Diligence report 1o be issued 7 'iﬂ S TUER o ) s . and harch 31, 2021 ane as balow.
by the Company Secretary in terms of the SEBI Delisting Regulations; (i) to consider and approve/ reject ¢ Master Trust ank of Japan, Lid. | Trust account) _FI Egr (Amotnt in Lakhs, unfess stafed atherwise)
the Delisting Offer after discussing and faking into account various factors including the Due Diligence E""““:'ﬁ'!" Bank of Japnr' Lid. (Trust accou) ?“1 L Quarter ended | Year to date period Financial year ended
report; and (1) to consider other matters Incidental thereto or required in terms of the SEBI Delisting AL ETIOVRES" DTN A0l 443 2.85 December | ended December |March 31| March 31, | March 31,
Regulations including seeking Company's shareholders' approval for Delisting Offer. Surnitoma Mesel Banking Corporation 484 2.78 Particulars 31, 2023 M, 2023 2023 2022 2071

I i Er . | 4

1.6, The Company received a letter dated November 15, 2023, from the Manager to the Offer for and on behall Mitsubistil Tariabs Phiarmia Gorparaion 31 247 {Limited review)| (Limited review) | (Audited) | (Audited) | (Audited)
of the Acquirer informing that the fioor price is T 68.70 (Rupees Sixty Eight and Seventy Paise only) (*Floor SUTOIE ety & g B UL o St Total Incoma 11,347.00 38,327.00] 36,001.00| 30.355.00{ 33.095.00|
Price") determined in accordance with Regulation 8 of the SEBI (SAST) Regulations read with Regulation Lustody Bank of Japan, Ltd. {Trust aceount-Ey a4/ 2le Profit/(Loss) Before Tax B44.00 1962.001 2206000 20000 240.00f
20 (2)-of SEBI Delisting Regulations accompanted with the valuation report Issued by Mr Hitendra Ranka, TOMOE Corporation 300 1.73 F'fl.'!-ﬁt.'.l:l_l:lifr'l After Tax 539G 00 1 EEEE‘D 1 79500 29 00 48.00/)
practicing chartered accountant and registered valuer - Asset Class: Secunties and Financial Assets (Req KiLab Inc. 300 1.72 Other t‘-umplr shanabos ' = 1
No, IBBI/RV/06/2019/11695) and partner with M/s. Ranka & Associates, Chartered Accountants dated Maruhia Nichira Corporation 300 172 iR : 1.00 (10.000)  (23.00) (77.00)]
November 15, 2023 who were appointed by the Acguirer. The same was notified by the Company and the Yiasa Tradng Co. Lid 300 1.72 Tot a_l_lﬁumﬁr_aﬁa 705 ! _ ! J

4 n ] - S x 1] |
| Manager ta the ll?ffer .n.thn:: Stock Exchanges on November 13, l??'u;?ﬂ. | | 37, The shares of the Acquirer are listed on the Tokya Stock Exchange, Japan (“TSE”) in the Prime Market, ket §30.00 1,562.00| 1,785.00 600 {29.00)

1.7, The Board in thelr mesting held on November 16, 2023, inter-alia. took the following decisions: The code on TSE is 4725 and the ISIN is JP3346300001. The number of shares listed on the Tokyo Stock Paid up Equity Share Capital 3.962.00 3.962.00] 3.962.00] 3.962.00| 396200

1.7.1. The Board considered, reviewad and fook on record, the Due Diligence report dated Movember 16, 2023, Exchange is 20,541,400 {Twenty Million Five Hundred and Forty One Thousand and Four Hundred) shares. Reserves and Surplus/ 6 595,00 6 505 I}{I. = 03300 324300] 324200
[ssued by the Company Secratary, in accordance with Ragulation 10 of the SEBI Defisting Regulations The trading is permitted in the lot of 100 (One Hundred) shares on the TSE. Other Equity I, ' | ks L i
("Due Diligence Report”) and the audit report dated November 16, 2023, issued by the Company a8 The board of directors of the Acquirer are a5 below: Net worth/Total Equity 10.557.00 10,557.00] 8995000 7.210.00]) 7.204.00|
Secretary for reconciliation of share capital in terms of Regulation 10(5) read with Reguiation 122} of the m - Total Liabillties 25 BR300 o5 663001 144909 o0l 13 a76.00] 17 BER 00|
SEBI Delisting Regulations read with Regulation 76 of the SEBI (Depositories and Participants) Regulations, o .“' CEERANE I G ol PSRRI/ -NppaRIY NI - : il oy o T
2018 covering a period of 6 {5ix) months prior fo the date of tﬁe mieeting of the Board (“Audit Report”™) pectllt L L Warch ed, 2071/ Maroh 25, Uiz Yoial LIabWitise anc Equity 96.220.00 36,220.00| 23,494.00| 21,086,00) 25,072 El-:];

oy b G TR ; 4 Tt okl Ryota Nistimori (President and GEQ) March 24, 2016 / March 29, 2023 Total Assets 36,220.00 36,220.00] 23,494.00] 21.086.00{ 25,072.00]

1.7.2. Based on 1he_ information EL‘-:EII[deE with the G_ﬂmpalw .“1r_||:| after taking on record tI1§! L_li:& Dll:gEnu_E Rapaort Tngahhlmmu . I'u":magung Direcior] March 27, 2018 / March 29 2023 Earmings Par Share: -
and the Audit Report and in accordance with Requiation 10(4) of the SEBI Delisting Regulations, the Mk Malsu (Gutside Diector March 24 2021/ March 29 2023 Basic (If A T S04 153 0o EE
Board certrfied that: (a) the Lompany is in compliance with the applicabla provisions of securities laws; S DA R e e o .1{ = 0il zd|:| i_q 1'3.._1 3-94= ¢-53! [:,'.:,- [I-1E':
(b) the Acquirer (and its related entities) are in comphance with the applicable provisions of securities laws fuld Otsukl {Dutsids Director) March 24, 2021/ Masch 28, 2023 LI _5'] - . : el 4 s
in terms of the Due Diligence Report including compliance with sub-regulation (5) of Reguiation 4 of the Tetsuo Watanabe (Outside Direcor) March 20, 2025 NHER: {110 Riaces iavsiiaiTial 0N SR e 2GS GOV SnhTVIO AN RGN
SERI Delisting Regulations; and () the Delisting Offer in their opinion is in the interest of the sharehalders Tatsuya Harada (Outside Direcior) March 29, 2023 31,2023 s extracted from the unaudited limited review report submilted fo the stock exchange on
of the Company; 3.9,  None of the above directors holds any shares in the Target Company in their indiidual capacity. ;ﬁ?ﬁ;ﬁ&é fﬁ;; Trf? Ei;igﬂﬂﬁ:ﬁﬁnﬁ g.:rg;e; gg;?gg;ﬂ:ﬁ:; jfn’iiﬂifﬁﬁfgiﬁ:ﬂi?ﬂﬁiﬁ

’ S : 4 e = [
1.7.3. After relying on the information avadable with the Company, the Dwe Diligence Report &nd other  3.10. The key financial information of Acguirer based on the audited consolidated financial statements for the Yacoai i n for the vear ended March 31,2021 s ;'med from Annual Report 202122
confirmations, the Board consented and approved the Delisting Ofer, in accordance with Regulation 10 yaars ended Decamber 31, 2023, December 31, 2022 and Decembar 31, 2021 ara as below:! A iy fe : T . o 3 '_ i ;
=t : ; . ; e, : ' section 118 of the SEBI Act, 1992 or under any of the regulations made undar tha SEBI Act, 1992,
ballet/ e-voting in accordznce with SEBI Dalisting Regulations and subject o any other consants and P e As on Dacember e
requirements under applhicable laws, including any conditions as may be prescribed or imposed by any 1. 2023 31, 2022 31, 2021 5.  PRESENT CAPITAL STRUCTURE AND SHAREHOLDING PATTERN OF THE COMPANY
authority while granting any approvals; Particulars m!ldilud lu.l-:lilld nl.;d"rlﬁl 8.1,  As onthe date of this DPA, the authorized capital of the Company is ¥ 50,00.00,000/- (Rupeas Fifty Crore

1.7.4. The Board considered, discussed and approved the draft of the notice of the postal baBot, along with the JPY INR JPY INR JPY " INR only) congisting of 5,00,00,000 (Five Crore) Equity Shares of face valoe of T 10/- (Rupeas Ten only) gach.
explanatory statement (“Postal Ballot Notice") to seek approval of the shareholders of the Company for (mn) er) {mn) cr) (mn) fer) The 1ssued, subscribed and paid-up equily share capital of the Company is T 39,61,68.730/- (Rupees
the Delisting Offer, in accordance with Regulation 11 and other applicable provisions of the SEBI Delisting  [yat Sajes 50.539.00] 207270] 47971000 299579 4793500 300372 Thirty Nine Crore Sixty One Lakn Sidty Eight Thousand Seven Hundred and Thirty only) consisting of
Regulations and approved the authorised representatives of the Company to take all necessary acions oozt of Sales [38,753.00)| (2.250.04) 36 970.001 (2.271.31) 136,036,00) | (2,325.76) 3.96,16,873 (Thraa Crora Ninaty Six Lakh Sixteen Thousand Eight Hundred amd Seventy Three) Equity
Including effectuating postal ballot process, oblaining approval from statutory authorities including Stock  [Grogs Frofil 12.285.00 722.66| 11,601.001  724.48] 11,899.00 167.05 Shares of face value of T 10/- {Rupees Ten only) each.

Exchanges as may e required in relation to the Delisting Oifer Seling, general and aominls- | o ges oo oonati| matsoml E2s4sH 820100 20 0 5.2, The aquity share capital structuse of the Company as on the date of this DPA is as under:

1.7.5. The Board considered and appointed M/s, M, Alagar and Associates, Praciicing Company Secretaries, |irative expenses et | M o] R L '; Wweoash AdeUlB)) (aeEy) Paid-up Equily Shares of e Wo. of Equity Shares/Voting | % of Eqully Share CapitauNeling
Chennai, (Membership No,; F7488), as the scrutinizer in terms of the Companies Act, 2013 read with the | Operating Income 3,327.00 195.75) 3,187.00] 199.03 3.697.00 238.67 Company Rights Rights
Companies (Management and Administration) Rules, 2014, as amended from time 1o fime, to conduct | Non-operating incoms [ 380.00 23.47 550.00) 3435 358000 2311 ; e : ri

: . / p— e - > - Fulty paid-up Equity Shares 3.96,16,873 100%
the postal ballot [ e-voling process in a fair and transparent manner o seek requisite approval from the | Non-oparating expenses | BLHS.00) {35.78) (579.00)]  (36.16) (387.00) (24.98) Partly pald-up Equlty Shares m NI
sharaholdars of the Company on the Delisting Offer in accordance with Regulation 11 of the SEBI Delisting [ Ordinary Income 3,118.00] 18346 3,158.00]  107.22] 3666.00]  236.80 ok B oon AL -
Requiations and other apphcabls laws. | Extraordinary Income 1,631.00 8584 1,00900] 6401 313.00 20,20 Total paid-up Equity Shares 3,96,16,873 _100%

1.8, The outcome of ihe meeting of the Board was disclosed by the Company on the same day i.e., November | EXlraardinary losses (766.00)]  {4617)]  (561.00)]  (35.08) (3.00) (0.18) Totad Voing Rights in Gampany LI 100%
16, 2023, to the Stock Exchanges. income hﬂll'":! income faxes 1.081.00 234,22  3,606.000 22519 3.978.00 seegn| 23 The shareholding pattern of the Company as on December 31, 2023 Is as follows

; 2 , . | and minorily interas! LIS : ool ] A

1.9. The dispatch of the Postal Ballot Notice dated MNovember 16, EEI_EEI. for mmg_me approval uf_the ey —— [1.307.00] 7688)] (1.451.001]  (30.61)| [1.466.00) (34 62) Category of equity No. of fully paid-up Equity “H-n’m_m paid-up equity share
Shareholders, through postal ballot process by way of remote e-voting for the Delisting Offer, as required [Net Income 7 673,00 15734 2155 00| 13458 2 511.00 16218 shareholder Shares held capital of the Company
under the SEBI Delisting Regulations, Securities and Exchange Board of india (Listing Obligations and e Comprs e = .I = : .I ' 2 Promoter & Promoter Group - L
Disciosures Requirements) Regulations, 2015, and the Gompanies Act, 2013 and the rules made |honsiva Incame 1,965.00 11556 {3,390 UL“: (21171 39200 25248 Foreign 977 12 176 50,05
thereunder, was completed on November 30, 2023 'Compre i Public*

1.10. The shareholders of the Company approvad the Deflisting Offer by way of special resoletion through postal | hensive Income 4633.00 e8| (Lasman) | (119 GdS0N piidd ividual 1

Py ! W Way o 3D f Individuals 62,895,891 559
baliet in accordance with Regulation 11(4) of the SEBI Delisting Requiations on December 29, 2023 e, |Shareholders’ equity | 25008000 147097 23683000 147800 22434000 144789 Foreign Partfolio Investor i
the last date specified for remote e-voting. The results of the postal ballol were declared on December 30, | Tofal accumulated other & 930,00 407 62 4096 m; waos| 833500 53704 Category 1 20,000 0.13
2023 and the same wera intiniated to the Stock Exchanges by the Company on December 30, 2023. The  [compre hensive income e £ g ; B, v investor Education and -
votes cast by the Public Shareholders in favour of the Defisting Offer were 50,89,767 (Fifty Lakh Eighty | Non-controlling shareholders’ 407 00 07 g4 679001 49 40 29 00 40,60 Protection Fund 46,633 0.12
Nine Thousand Seven Hundred Sixty Seven) votes which is more than two times the number of votes cast  [BQuily ' ' : ' : Non-Tnatent Indlas 257 030 0.65
by the Public Shareholders against it, i.e., 14,21,867 (Fourtean Lakh Twenty One Thousand Elght Hundred | Total Equity d2,346.00) 1.802.53] 29.300.00] 1.829.86) 31.396.00) 2.026.43 Other n"n T 49' 55,501 :g' 51
Sity Seven) voies. | Total Liabilities 16,185.00 05200 1491200] 93138] 1586200 1.02379 H’LFII: i e 2

1.11. Thereafter, 1he Manager to the Dffer intimated the Company on January 11, 2024 that the Floor Price has 1ot Equily and Liabilities | 18,532.00, 2,854.53) 44213001 2761.04) 147.261.00) 3,050.22 T 1900 500
been mecalculated by faking the reference date as the date of the Board meeting in which the Delisting E::: hﬁrnregh':';?[:“ o ?:?;E gg -1| ;g; L:"E 'f; EE gg }342 ;? g; EE; gg 1;3;;3 LLP 1;,-: a0 ﬂl.[ld
Proposal was considered and approved i.e. November 16, 2023 and accordingly révised Floor Price was s /3 Bl TS FLC Y SO D SV o T A T X1 L4 s Foar e,
arrived al as # 71.15 (Rupeas Seventy One and Fifteen Paise only) (“Revised Floor Price”). The same Total Rssels : 4853200 285453] 4421300 276104 4726100 305022 Total 3,96.16,673 100.00
was infimated to the Stock Exchanges on January 11, 2024 by the Company and the Manager to the Source: The financial information sef forth above I'?EIIS Dean axfracied .‘r.s:rﬂ E.'i-Equ;ru.lrﬂr § Annual Repart for the g LIKELY POST DELISTING SHAREHOLDING PATTERN OF THE COMPANY
Offer for and on biehalf of the Acquirer. The letter issued by the Manager to the Offer to the Company was ¥88rS ended December 31, 2023, December 31, 2022 and Decambér 31, 2021 ! The likely post-delisting shareholding pattern of the Company, assuming all the Offer Shares are acquired
ancomparied by a valuation report dated January 10, 2024 issued by Mr. Hitendra Ranka, practicing Since the financial numbers of the Acquirer are prepared in Japanese yen (JPY), the financial informaliarn has pursuant to successful completion of the Delisting offar in tarms of the SEBI Delisting Regulations shall be
Eharsnmd Ecnuun‘tnnt and rnms‘lﬂmd uﬂjunr_ 'ﬁ'sse‘t Elasq Eﬂcu_ﬂtms Hn{j Fm:‘:lﬂmal As_s_g:\s [Hﬂg Nn,. IEEI.‘I J']Eﬁ'.".' LT, E'IIIE"'?. urﬁl Jﬂﬂ'.'..-?]'l NEIITI:":'HII .HI'.I'.DEE.} |'II||I|||IF|'I|' ||II:'||- J'.f"E' ﬂ“l’pﬂ':-lf I'-\'ull |:.'|]|"|."ﬂ|'7.||=|'|lrﬁ ﬂ?-l,? ml'll.-'FJ'“Srﬂ.".l .".':?.':T bF'-Eﬂ a5 I‘U"G“'E.

Rivised Floor Price. and December 31, 2021 respectively and certified vide cerlificate dated 30° March 2024 bearing UDIN Category of equity shareholder | N0 mp::fﬁﬂ: Equity "Eﬁ!ﬁ’;‘:’ﬂ:ﬁﬂm'
482)

1.12. The Company has been granted in-prncipke approval for the delisiing of the Equily Shares of the Company 240404826KDNFXE456 issued by CA Afmﬁ = Faiel |Merr?be.r.5|:.'p W0, C40eLz) parmer o ASHON + Fatet & Pramuoter 3.06 16873 10:0.00
from BSE vide letter bearing reference number LO\Delisting\PGP'G3512023-24 dated March 28, 2024 ang 2 Chiartered Accounitants, FFN-112843W, having its office at 303-30 Intersteliar, Nir. Sahjanand Paiace, SBA Pt . o
from NSE vide letter bearing refarence number NSE/LIST/DELIST/APPLI2023 -2024/21 dated March 28, 0 S207oan MariyPior ioad BncakdeyAnmedavad - 550054, Guaral, Indk. JeLno. +31-409450, emal o ERIE T
2024 in accordance with Regulation 12 of the SEBI Delisting Regulations. 7 patenaapp il 'A:;.;érmmg full tander by all the Public Shareholders.

[ s ; ; : ; 311, The Acquirer has nof been prohibided by SEBI from dealing in secunties, in terms of direchons issued under 4 k
1.13. This DPA is being published in the following newspapers as required under Regulation 15(1) of the SEBI - .
Deksbug Reousond: PSR ! i Saction 118 of the SEBI Act, 1992, as amended or under any other Regulation 7. STOCK EXCHANGE FROM WHICH THE EQUITY SHARES ARE PROPOSED TO BE DELISTED
| m Nam G Edition 3.12, The Acquirer has not acquired or sold any Equity Shares of the Target Company during the 6 (Six) months 7.1, The Equity Shares of tha Company are presently listed on Stock Exchanges with BSE Scrip Code: 532774
[Rnaraiil Exniess L . Enmlwhp Al Ediions preceding the date of the IPA e, November 10, 2023 and has undertaken not 1o sell any Equity Shares and NSE Scrip Symbol; INSPIRISYS. The ISIN of the Company's Equity Shares is INEQ20G01017
Jansatta L Hﬁﬁﬂl |r'.|| E-ﬂltll'.l-l'lﬁ- during the delisting period in accordance with Regulation 30(5) of the SEBI Delisting Reguiations 7.2, The Acquirer is seeking to voluntarily delist the Equity Shares of the Company from both the Stock
ineerak Marath Wiimba Edit 3.13. The Acquirer hereby invites all the Public Shareholders of the Company to bid in accordance with reverse Exchanges, The Company has received the in-principle approval for defisting from BSE vide a letter bearing
L _ arathi — Mumbal Edition book building process of the Stock Exchanges and on the terms and subject o the conditions set out reference number LO\Delisting\PGYUP\S35'2023-24 dated March 23, 2024 and NSE vide 2 lefter bearing

1.14. The Manager 1o the -!.')‘.r'fnr.ammg for and an .I:mhalf nF e Acquirer '.!.!lll inform the Public Sharcholders of herein, 2l of their Equity Shares of the Company reference number NSE/LIST/DELIST/APPL/2023 -2024/21 dated March 28, 2024,

W AT o TGN TS TS Do R OOV L R "F“E OPA by way of a comgendum that 3 44 As detailed In paragraph 21, the Acauirer has made avallable all the requisite funds necessary to fulfil the 7.3 No application for isting shall be made in respect of any Equity Shares which have been delisted pursuant
iz puﬁhshed M .1I1e arqremenllun.d TIEPSfa pars: T W) a0 A_Iﬁ bewig ks, i obligations under the Delisting Offer to this Dalisting Offer for a period of 3 (Thraa) years from the date of delisting.
may also, at its sole and absolute discretion, propose: (a) a prica Migher than he Discovered Prica for the &1 The Company Is a public limited company incarporated in the name of Accel Gomputers Limited under CEE € Equily: STt ERGLIG CAEMIC 10 T AN SN 0ON T TGN A, =60 Ny ol 200 S0
purposes of the Delisting Offer: or (b) a price which is lower than the Discovered Price but not less than the the provisions of the Companies Act. 1856 pursuant to certificate of incorporation dated June 08, 1955 be- subject o the then prevalling laws relating to listing of equily shares of unlisted companies.
hook value of the Company as certified by the Manager 1o the Dalisting Offer in terms of Regulation 22(5) issued by Reqgistrar of I;nmpania?, Tamil Nadu. Subsequenthy, the name of the Company was :haﬂgled to 7.5. The Acquirer proposes 1o acquire the Offer Shares pursuant 10 a reverse book building process through an
of the SEBI Delisting Requiations (“Counler Offer Price™), The “Exit Price™ shall be: (i) the Discovered Accel IGIM Syslems & Services Limited, Accel ICIM Frontline Limited, Accel Frontling Limited and Inspinsys acquisttion window facllity, ie., separate acquisition windaow in the form of web-based bédding platform
Price, it accepted by the Acquirer: or {il) a price higher than the Discovered Price, if oflered by the' Acquirer Solutions Limited pursuant to fresh certificate of incorporation dated Octobar 21, 1999; August 27, 2004, provided by Stock Exchanges in accordance with the stock exchange mechanism (“Acquisition Window
at s sole and absolute discretion; or (i) the Counter Offer Price offered by the Acquirer at its sole and Movember 03, 2005 and September 27, 2018; respectively, issued by Registrar of Companies, Chennai, Facility” or "0TB"), conducted in accordance with the terms of the SEBI Delisting Regquiations and the SEBI
absolute discretion which, pursuant to acceptance and’or rejection by the Public Sharehofders, results in the Tamil Nadu. The registered office of the Company is situated at 15t Foor, Dowlath Towers, New Door Nos. Circulars (as defined below).,

(Cantiraied nex uaga., |
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MANAGER TO THE DELISTING OFFER

The Acquirer has appointed Yivro Financial Services Private Limited as the Manager to the Delisting Offer,
VIVRO FINANCIAL SERVICES PRIVATE LIMITED

Reg. Address: Vivro House, 11 Shashi Colony, Opp. Suvidha Shopping Center,
paldi, Ahmedabad - 350007, Gujarat, India. | Tel. No.: +91 79 4040 4242,
Corporate Address: 607608 Marathon lcon, Opp. Peninsula Corporate Park
0ff. Ganpatrao Kadam Marg, Vear Santaji Lane, Lower Parsl,

Mumbai - 400 013, Maharashtra, India. | Tel. No.: +91 22 6666 8040/ 41/ 42
Email 1D; investorsi@vivro.net | Website: www vivro.net

SEBI Reg. No.: INMOOO010122 | GIN: UBT120GJ1926FTCO29182

Contacl Person: Tushar Ashar / Shivam Patel

REGISTRAR TO THE DELISTING OFFER

The Acguirer has appointed Link Intime India Private Limited as the registrar to the Delisting Otler
(“Renistrar to the Delisting Ofer” or “Registrar to the Oller™).

Contact details of Regislrar to the Delisting Oter are as follows:

Name: Link Intime India Private Limited

Address: C 101, 247 Park. L.B.S. Marg, Vikhroli (West), Mumbai, Maharashtra, 400083

Contact Person: Mr. Pradnya Karanjekar | Tel. No.: +91 8108114949

Email: inspirisys.delisting@lmktintime. co.in

SEBI Reg. No.: INRDDDOO4058 | CIN: UB7190MH1999PTC 118368

DETAILS OF THE BUYER BROKER

For implementation of Dalisting Offer, tha Acquirer has appointad the following as its broker for the Delisting
{¥ffer through whom the purchases and settlement of the Offer Shares tendered in the Defisting Ofter would
be made (“Buyer Broker")

Name: Pravin Ratilal Share and Stock Brokers Limited

Address: Sakar-1, 5th Floor, Opp Gandhigram Railway Station,

Mavranopura, Ahmedabad — 38000%, Gujarat, India.

Contact Person: Shannon Khokharia | Tel.ne, +51-79-26553758

E-mail; cs@prssb.com | SEBI Reg. No.; INZ000206732

INFORMATION REGARDING STOCK MARKET DATA OF THE COMPANY

The Equity Shares of the Company are currently listed on the Stock Exchanges. The Equity Shares are
frequently traded on NSE and infrequently traded on BSE within theé meaning of expianation to Regulation
2(1)(j) of the SEBI (SAST) Regulations.

The migh, low and average market price of the Equity Shares {in Rupees per Equity Share) for the preceding
3 (Three) financial years and monthly high and low prices for the 6 (Six) months preceding the date of this
OPA and the corresponding volumes on the Stock Exchanges are as follows:

VIVRO

BSE
Preceding 3 (Three) years _
Year High Price {7} Low Price () Average Price (7)
April 01, 2021 10 March 31, 2022 100,50 40.40 55.02
Aprl 01, 2022 o March 31, 2023 T3.85 &8.05 5498
Al 01, 2023 1o March 31, 2024 125,04 42.25| 75.14
Preceding 6 [Six) monihs
Manth High Price (7) Low Price (T) Mo. of Equity Shares Traded
Ociober - 2023 7726 57.20 1,05.424
November — 2023 97 58 63.50 3.55.972
December — 2023 93.00 78.00 1,21.132
January - 2024 113,40 &7.00 1.50.950
February - 2024 125.00 106.95 85,751
March - 2024 112.00 101 .80 47 161
SQUTTE” Waw: Deeindia. com
NSE
Preceding 3 (Three) years
Year High Price {¥) Low Price ) Average Price (T)
Apil 01, 2021 'to March 31, 2022 99.65 40,25 54.94
April 01, 2022 10 March 31, 2023 73,90 38.05 54.98
April 01, 2023 1o March 31, 2024 124.05 50.50 77.93]
Preceding & {8ix) monihs
Month High Price (7) Low Price (%) Mo. of Equily Shares Traded
clober - 2023 7. 57.10 4,34 870
November - 2023 a7.00 G4.45 20,489,225
December - 2023 04 90 Tr.og 8.19,259
January-2024 112.55 88.00 8.78.416
February - 2024 124.05 105.10 296,308
March - 2024 11575 100.25 77406

SOUrcE: WAW.NSEidiG. com

High price is the maximum of yeady / monthly high price and fow prce (s the minimum of yeanly / monthly low
price of the Equity Shares of the Company for the year or the month, as the case may be, and average prce s
hased on average of waighled average poice

DETERMINATION OF THE FLOOR PRICE

The Acquirer proposes to acquirg the Equity Shares from the Public Shareholdars pursuant to the reverse
ook buiding process established in terms of Schedule Il of the SEBI Delisting Regulations.

The trading turnover based on the frading voluma of the Equity Shares on the Stock Exchanges during
the period from November 01, 2022 to October 31, 2023, (12 (Twelve) calendar months preceding the
calendar month In which IPA was made) are as under:

Stock Total traded Total no. of Equity Shares | Trading Turnover (As a perceniage of
Exchange volume outstanding during the periad | Iotal no. ol Equily Shares outstanding) |
BSE 12,897,323 3.96,16.873 3.27%
N3k 32,778,515 3.96.16.873 13.32%

The Equity Shares of the Company are currently isted and traded on the Stock Exchanges. The Equity
Shares of the Company are frequently traded on NSE and infrequently fraded on BSE within the meaning of
explanation to Regukation 2(1)(j) of the SEBI (SAST) Regulations.

As required under Regulation 20(2) of the SEBI Delisting Regulations, the floor price of the Delisting Offer
(5 required to be determined in terms of Regulation 8 of the SEBI (3A5T) Reguiations. As stated in Clawse
1.11 above, the reference date for computing the Revised Foos Price has been 1aken as the date on which
the Board mesting in which the delisting proposal was considered and approved, i.8., Thursday, Novembar
16, 2023 ("Reference Date”).

Accordingy, in terms of Regulation 3 of the SEBI (SAST) Regulations, the floor price shall be the highest of
the folkowing:

Particulars
the highast negotiated price per share of the target company for any acquisition undar
the agreement attracting the obligation to maka a public announcement of an open offer.
the volume-weighted average price paid or payable for acouisitions, whether by the
acquirer or by any person acling in concerl with him, during the fifty-two weeks
immediately preceding the date of the public annauncement.
the highest price paid or payabla for any acquisition, whether by the acquirer or by any
person acting in concert with him, during the twenty-six weeks immediately preceding
the date of the public announcement
the valume-weighted average market price of such shares for a perlod of shdy trading
days immediately preceding the date of tha public announcemant a5 traded on tha stock
mechange whare the maximum voluma of trading in the sharas of the target company are
recorded during such perind, provided such shares are frequently traded,
where the shares are not frequently traded, the price determined by the acquirer and
the manager Lo the open offer taking into aceount valuation parameters including, book
valua, comparable trading multiptes, and such othar parameters as are customary for
valuation of shares of such companies.
the per share valug computed under sub-regulation 3, if applicable. Mot Applicahle
*Sowce; Revised Floor Price cerificate ssued by Mr Hifendra Ranka, praciicimg charered accountant and
reqistered valver- Assel Class Securiies and Financial Assefs (Reg. No lBBIRVOE20TRTIEN5 dated
Jamuary 10, 2024,

The Company on January 11, 2024, received a certificate from Mr Hitendra Ranka, practicing
chartered accountant and registered values- Asset Class: Securities and Financial Assets (Reg. No. 1BBI
AV/06/2019/11695) dated January 10, 2024, cerfifying the revised floor price for the Delisting Offer to be
T71.15 (Rupees Seventy One and Ffteen Paise only) recalcudated by taking the relevant date as the date of
the Board meeting In which 1he delisting proposal was considered and approved |.e. Thursday, November
16, 2023. The Revised Floor Price was notified by the Company and the Manager o the Dffer for and on
behalf of the Acquirer to the Stock Exchanges on January 11, 2024,

DETERMINATION OF THE DISCOVERED PRICE AND EXIT PRICE

The Acquirer proposes to acquirg the Offer Shares pursuant to the reverse book building process through

Acquisition Window Facility or OTB, conducted in accordance with the terms of the SEBI Delisting
Regulations and the SEBI Circulars (as defined below).

All the Public Shareholders can tender their Oter Shares during the Bid Period as et out in paragraphs 17.2
and 22,1 of the Detailed Pubdic Anmouncement

The minimum price per Offer Share payable by the Acquirer pursuant to the Delisting Offer, shall be
detarminad in accordance with the SEBI Delisting Requiations and pursuant to the reverse book bullding
process specified in Bchadule I of the SEBI Delisting Regulations, will be the price at which tha shareholding
of the Acquirer being only promoter reaches 90% (Ninety percent) of the Equty Share Capital excluding
(&) Equity Shares held by custodian(s) holding shares against which depository receipts have been issusd
oversaas, il any; (b) Equity Shares held by a trust set up for implementing an employee benefit schame
under the SEBI (Share Based Employes Benefits and Sweat Equity) Regulations, 2021, if any; and (c)
Equity Shares held by inactive shareholdars such as vanishing companies, siruck off companies, Equity
Shares fransferred to Investor Education and Protection Fund account and Equity Shares held in terms of
Regulation 39{4) read with Schedule VI of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (“SEBI Listing Regulations™), if any (“Discovered Price”).

The cut-off date for determination of inactive sharehobders is March 28, 2024, being the date an which the
In-pringipla approval of the Stock Exchanges ara raceived.

The Acguirer shafl be bound to accept the Egquity Shares tendered or offered in the Dalisting Offer at the

Discovarad Price i the Discoverad Price determingd through reverse book building process is equal to the

Revised Floor Price.

The Acquirer is under no ohligation to accept the Discovered Price if it is higher than the Revised Floor Price,

The Acquirer may at its discretion, (i) acquire the Equity Shares at the Discovered Price; or (i) offer a price

tisgher than the Discovered Price, if affered by the Acquirer at its sole and absolute discretion; or (ili) make

a counter offer at the Counter Offer Price at its discretion which, pursuant to acceptance and'or rejection

by the Public Shareholders, results in the cumulative shareholding of the Acquirer / Promoter reaching

90% (Ninety percent) of the equity share capital of the -ompany, in accordance with the SEBI Delisting

Regulations.

The “Exit Price” shalf be:

[i) The Discovered Price. if accepted by the Acquerer; or

(i) & price higher than the Discovered Price, if, offered by the Acguirer in its sole and absolute
discration; or

[ili} The Counter Offer Price offerad by the Acquirer in ts sole and absolule discretion which, pursuant 1o
acceptance and/or rejection by the Public Shareholders, results in the cumulative shareholding of the
Acquirer reaching 90% (Ninety percent) of the paid-up equity share capital of the Company, excluding
such Equity Shares in terms of Regulation 21{a) of the SEBI Delisting Regulations.

The Acquirer shafl announce the Discovered Price and its decision to accept or reject the Discovered Price,

or make a Counter Offer Price, as applicable, in the same newspapers in which this DPA is being published,

in accordance with the schedule of activities sel oul in paragraph 22 below.,

(nce the Acquirer announces the Exit Price, the Acquirer shall acquire, subject to the terms and conditions

et out in this DPA and the Letter of Offer, including but not limited o fulliiment of the conditions mentionad

Amoant (%)
Mol Applicable

Mot AppHcable

Mot Applicable

T1:15*

Mot Appficable

13.9:

13.10,

in paragraph 14 below, all the Equity Shares valldly tenderad up 10 and equal 1o the Exit Price, for a cash
consideration equai to the Exit Price for each Equity Share tendered and ensura that in casa the Discovarad
Price is higher than the Revised Floor Price, the payment shall be made within 5 (five) Working Days from
the date of the public announcement issued In accordance with Regutation Regulation 17(4) of the SEBI
Drefisting Regulations. The Acquirer will not accept Equity Shares tendered at a price that excesds the Exit
Prica.

I the Acquirer does not -accept the Discovered Price, the Acquirer may, al s sole discretion, make a
counter-offer to the Public Shareholdars within 2 (Two) Working Days of the closere of the Bid Period-and
tha Acquirer shall ensure compliance with the provisions of SEBI Defisting Regulations in accordance with
the timelines provided in Schadule [V of the SEBI Delisting Regulations.

In the event the Acquirer dogs not accept the Discovered Price under Regulation 22 of the SEBI Delisting
Regulations or there is a failure of the Delisting Offer in terms of Regulation 23 of the SEBI Delisting
Ragulations then:

13.10.1. The Acquirer will hava na right or oblgation o acguire the Offer Shares tendered in the Delisting Offer;

13.10.2.

13.10.3
13.10.4

13.10.5.
13:1006.

13.10.7

13.10.8

14.

14.1.

14.1.1
1412

14.1.3

14.2.

14.3.
14.4.

15.
15.1.

16.
16.1

16.2.

16.3.
16.4.

16.5,

17.
o

17.2.

17.3.

17.4.

17.5.

18.
18.1.

18.2:

18.3.

16.4.

18.5.
19.6.

18.7.
1871

18.7.2,

18.40.3:

168.7.4,

18.7.5

18.7.6.

The Acquirer through the Manager 1o the Delisting Offer, will within 2 (Twa) working days of closure of
the Bid Period announce such rejection of the Discoverad Price or fallure of the Delisting Offer, through
the post offer public announcement in all nawspapers where this DPA is published;

Mo final application for delisting shall be made 1o the Stock Exchanges;

The lien on the Equity Shares tendered / offered in terms of Schedula I or Schadule IV of SEBI Delisting
Regulations, as the case may be, shall be released to such Public Shareholder{s): (i) on the date of
disclosure of the outcome of the reverse book building process under sub-regulation (3) of regulation
17 of SEBI Delisting Reguiations if the minimum number of shares as provided under clauge (a) of
requlation 21 of the SEBI Delisting Regulations are not tendered / offered; (i) an the date of making the
public announcamant for the failire of the defisting offer undar sub-regulation {4) of Reguiation 17 of
oEBI Delisting Regulations, if the Discovered Price 15 rejected by the Acquirer; or (i) in accordance with
Sohadule IV of the SEBI Delisting Regulatiens if a counter offer has been made by the Acquirer: and
The Acquirer will bear all the expenses refating to the Delisting Offer;

100% {One Hundrad percent) of the Bank Guarantee Amount {5 defined below) shall be released to the
Aequirer post return of the Equity Shares to the Public Shareholders or confirmation of revocation of lien
markad on their Eguity Shares by the Manager to the Offer;

The Acquirer shall not make another delistng offer until the expiry of 6 (Six) manths (1) from the date of
disciosure of the outcome of the reversa book building process under sub-regulation (3) of Regulation
17 of SEBI Delisting Regulations if the minimum number of shares as provided under clause (a) of
Regulation 21 of SEBI Delisting Regulations are not tendered / offered; (i) from the date of making the
public announcement for the fallure of the delisting offer under sub-regulation {4) of Regulation 17 of
SEBI Delisting Regulations if the Discovered Price is rejected by the Acquirer, or (ill) from the date of
making the public announcement for the failure of counter offer as provided under Schedula IV of SEBI
Delisting Ragulations; and

The Escrow Account (as defined below) opened in accordance with Regulation 14 of the SEBI Delisting
Regulations shall be closed after release of 100% (One Hundred percent) of the Bank Guarantee Amount
in terms of Regulation 14(9) of the SEBI Delisting Regulations.

MINIMUM ACCEFTANCE AND SUCCESS CONDITIONS OF THE DELISTING OFFER

The acquisition of the Difer Shares by the Acquirer pursuant to the Delisting Ofter and the succassiul
delisting of the Company pursuant to the Delisting Offer is conditional upon:

Thee Acquirer in its soke and absobute discretion, either accepting the Discovered Price, or offering & price
higher than the Discovered Price, or offering a Countar Offer Price which, pursuant fo acceptance and/
or rejection by Public Shareholders, results in the shareholding of the Acquirer-reaching 90% (Ninety
percent) of the Equity Share Capital of the Company excluding:

. Eguity Shares held by custodian{s} holding shares against which depository receipts have besn

issued overseds

. Equity Shares held by a trust set up lor implementing an employee benefit scheme under the SEBI

(Share Based Employee Benefits and Sweat Equity) Regulations, 2021; and

. Equity Shares held by inactive shareholders such as vamishing companies, struck off companias, shares

transterred to Investor Edecation and Protection Fund account and shares held in terms of Ragulation
39(4) read with Schedula VI of the SEBI Listing Regulations.

It may be noted that notwithstanding anything containgd in this DPA, the Acquirer resarves the right 1o
accept or reject the Discovered Price if it is higher than Revised Floor Price.

A minimum number of Offer Shares being fendered at or below the Exit Price, or such other higher
number of Equity Shares, prior to the closure of Bid Peried i.e. on the Bid Closing Date (a5 defined below)
80 as to cause the cumulative number of the Eguity Shares held by the Acquirer taken together with
the Equity Shares acquired by the Acquirer under the Dalisting Offer to be equal to or in excess of such
number of Equity Shares constituting 90% (Ninety percent) of the Equity Share Capital of the Company
as per Regulation 21(a) of the SEBI Delisting Reguiations ("Minimum Acceptance Condition™);

The Acquirer obtaining all statutory approvals, as applicable; and

There being no amendments to the SEBI Delisting Regulations or other applicable laws or regulations
or conditions impoged by any regulatory/statutory authority/body or order from a court or competent
authaority which would in the sofe opinion of the Acquirer, prejudice the Acquirer from proceeding with
the Delisting Otfer:

DISCLOSURE REGARDING THE MINIMUM ACCEPTANCE CONDITION FOR SUCCESS OF THE OFFER.

As per Regulation 21 of the Delisting Reguiations, the Delisting Offer shall be deemad to be successful if
tha condition stated in paragraph 14.2 above is satisfied.

ACQUISITION WINDOW FACILITY

SEBI, vide its circular CIR/CFD/POLICYCELL/ 172015 dated April 13, 2015 read with circular CFDVDCRZY
CIR/P/2016/131 dated December 3, 2016 and circutar SEBYHO/CFDYDCR-IIVGIR/P/2021/615 dated August
13, 2021, as amended from time to time (“SEBI Circulars™), has provided a framewaork for acquisitions
pursuant to a delisting offer 1o be made through the stock exchanges (“Stock Exchange Mechanism™).
As prescribed under the SEBI Circulars, the facility for such acquisitions shall be in the form of & separate
window provided by stock exchanges having nationwide trading ferminals.

Further, the SEBI Circulars provide that the Stock Exchanges shall take nacessary steps and put in place the
nacessary infrastructure and systems for implementation of the Stock Exchange Mechanism and to ensure
compliance with requirements of the SEBI Circulars. Pursuant to the SEBI Circulars, the Stock Exchanges
have issued guidelines detailing the mechanism lor acquisition of shares through Stock Exchange.

The Acquirer has chosen Acquisition Window Facility provided by the Stock Exchanges in compliance with
the SEBI Circulars, BSE is the designated stock exchange for the purpose of the Delisting Offer,

The Acquirer has appointed Pravin Ratilal Share and Stock Brokers Limited as the Buyer Broker through
whom the purchase and sattiement of the Offer Shares tenderad in the Delisting Offer will be made.

The cumulative guantity tendered shall be dispisyed on the website of Stock Exchanges at specific intarvais
during Bid Period and the outcome of the reverse book building process shall be announced within 2 (Two)
hours of the closure of Bid Period.

DATES OF OPEMING AND CLOSING OF BID PERIOD

Al the Public Sharsholders holding Equity Shares are eligible to participate in the reverse book building
process by tendering, the whole or parl of the Equity Shares held by them through the Acquisition Window
Facility or OTE at or above the Ravised Floor Price

The period during which the Public Shareholders may tender their Equity Shares pursuant to tha reverse
ook buitding process (*Bid Period™) shall commence on Friday, April 12, 2024 ("Bld Opening Date™) and
close on Friday, April 19, 2024 ("Bid Closing Date”). During the Bid Period, the bids will be placed in the
Acguisition Window Facility by the Public Shareholders through their respective stock brokers registerad
with BSE (*Seller Member") during normal trading hours of secondary market on or before the Bid Closing
Date. Any ehange to the Bid Period will be notified by the Manager to the Offer acting for and on behalf of
the Acquirer by way of a comrigandum/ addendum in the newspapars in which this DPA is being published.
The Public Shareholders should note that the bids are reguired to be upleaded in the Acguisition Window
Facility or OTB on or before the Bid Closing Date for being eligibla for participation in the Delisting Offer, The
bids not uplozded in the Acquisition Window Faciiity or OTB will not be considered for delisting purposes
and will be rejected.

The Fublic Shareholders should submit their bids through a Seller Member. Thus, Public Shareholders
should not send bids to Company/Acquirer/Manager to the Oler/Registrar to the Offer,

The bids received after close of trading hours on the Bid Clozing Date may not be considered for the
purpose of determining the Discovered Price payable for the Equity Shares by the Acquirer pursuant to the
reverse book buikding process. The Public Shareholders may withdraw or revise thair bids upwards not later
than 1 {One) day before the closure of the Bid Period. Downward revision of the bids shall not be permitted,
PROCESS AND METHODOLDGY FOR BIDDING

A letter inviting the Public Shareholders {along with necessary forms and instructions) to fender their
Equity Shares to the Acquirer by way of submission of “bids” ("Letter of OHer”) will be dispatched 1o
the Public Sharehodders whose names appear on the reqister of members of the Company and 1o he
awner of the Equity Shares whose names appear as benaficiaries on the records of the depository at the
close of business hours of a day not later than 1 {One} Working Day from the date of the Detailed Public
Announcement (“Specified Date").
For further detaids on the schedube of activities, please refer to paragraph 22 balow.
In the event of an accidental omission fo dispatch the Letter of Offer or non-receipt of the Letter of Offer by
any Public Shareholder, such Pubdic Shareholder may obtain a copy of the Letter of Offer by writing to the
Registrar to the Offer at their address given in paragraph 9 above of this DPA, clearly marking the envelope
“Inspirisys-Delisting Ofter 2024 . Alternatively, the Public Shareholders may obtain copies of the Latter of
(ffer from the wabsite of tha Siock Exchanges i.e., www bseindia.com, and www.nseindia.com, or, from
the website of the Registrar fo the Offer. at www linkintime.co.in, or from the website of the Company ie,
hitps-wewwinspirisys.com of [rom the website of the Manager fo the Offer, al www.vivro.nel;
The Delisting Offer is open to all the Public Shareholders of the Company holding Equity Shares either in
physical andfor dematanalized form.
During the Bid Period, the bids will be placed In the Acquisition Window Facility or OTE by the Public
shareholders through their respective Sefler Members, who are registerad with the Stock Exchanges during
normeal trading hours of the secondary market, The Seller Members can enter orders for Equity Shares
which arg held in dematenalized form as well as physical form.
All Public Shareholders can tender their Offer Shares during the Bid Period,
The Equity Shares offered for delisting offer which are under any restraing order of a court for transfer/sale
of such shares are liabke to be rejected.

Procedure to be followed by Public Shareholders holding Otter Shares in dematerialized form:

. Public Shareholders who desire to fender their Offer Shares in the electronic form under the Delisting

Offer would have to do 5o through their respective Seller Member by indicating the details of the Otler
Shares they intend to tender under the Delisting Offer. The Public Shareholders should not send bids 1o
the Company/' Acquirer’ Manager to the Defisting Orffer/ Registrar to the Delisting Offar,

Thia Salter Mambers would be raquired 1o tender thie nember of Equity Sharas by using the settiement
number and the procedure prescribed by the Indian Clearing Corporation Limitgd (“Clearing
Corporation™) and a fien shall be marked against the Equity Shares of the shareholder and the same
shall be validated at the time of arder enfry.

The details of settlement number shall be informed in the circular/ notice that wall be issued by BSES
Clearing Corporation before the Bid Opening Data.

In case, the Public Shareholder's demat account is held with one depository and clearing member pool
and Claaring Corparation accounts hald with the othar depository, Equity Shares shall be blockad in the
Public Shareholder’s demat account at the source depository during the Bid Period, Inter Depository
Tender Offer ("IDT") instructions shall be initiated by the Public Sharehobders at source depository to
clearing member’ Clearing Corporation account at the target depository. The source depository shall
block the Public Shareholder's Equity Shares (1.e., transfer from free balance 10 blocked balance) and
send IDT message 1o the targel cepository for confirming creation of lien, Details of Equity Shares
blocked in the Public Shareholder's demat account shall be provided by the tamget depository to the
Clearing Corporation.

For custodian parficipant orders for Equity Shares in dematenialized form, early pay-in is mandatory
prior to confirmation of the relevant order by the custodian. The custodian shall either confirm or reject
the orders within the normal trading hours during the ender offer open period, except lor the [ast day
of tender offer, on which day it shall be up to 4,00 p.m (however bids will be accepted only up to 3:30
p.m, ). Thereafter, all unconfirmed orders shall be deemed o be rejected, For all confirmed custodian
participant orders, any modification to an order shaél be deemed to revoke the custodian confirmation
refating Lo such order and the revised arder shall be sent to the custodizn apain for confirmation.

Upon placing the bid, a Sefler Member shall provide a Transaction Registration Slip (*TRS™) generated
by the exchange bidding system to the Public Shareholder. The TRS will contain the detalis of the order
submitted such as Bid ID No.. DP 10, Glient 1D, no. of Offer Shares tendered and price at which the hid
was placed

19.7.7,

18.7.8.

18.7.9.

18.7.10

Please note that submission of bid form and TRS 15 not mandatory in case of Eguity Shares held in
dematerialised form,

The Chearing Corporation will hold in trust the lien marked on the Offer Shares wuntll the Acquirer
competas their obligations under the Delisting Offer in accordance with the SEBI Delisting Ragulations
and SEBI Circudars.

The Public Sharehofders will have to ensure that they keep their depository participant ("DP") accounts
active. Further Public Shareholders will have to ensure that they keep the savings account attached
with the DF account active and updated to receive credit remittance upon acceptance of Offer Shares
iendered by them

In case of non-receipt of the Letter of Offer’ bid form, Public Shareholders holding Equity Sharas in
dematerialized form can make an appdication in writing on plain paper. signed by the respective Public
Shareholder, stating name and address, Client 1D, DP name/ 1D, beneficiary account number and number
of Equity Shares tendered for the Delisting Offer. Public Sharehoiders will be required to approach their
respective Sedler Member and have to ensure that their bid is emered by their Sefler Mamber in the
alectronic platform 1o be made available by Stock Exchanges before the Bid Closing Date.

18.7.11. Procedure to be followed by Public Shareholders holding Offer Shares in the Physical form:

{a)

()

{i)

{i)

{uil)

{iv)

(v}
{vi)

{c

{d)

(g}

i}

{9

{m

19.8.

1848,

In accordance with the SEB| Circulars read with SEBI circular no. SEBIHOYCFDYCMDA/CIR/P/2020/ 144
dated Juky 31, 2020 and SEB| Circufar Mo, SEBIHO/MIRSD/AMIRSD RTAMB/P/CIR/2021/655 dated
movembar 3, 2021 all the Public Shareholders hoiding the Equity hares in physical form are allowed o
tender their shares in the Delisting Offer. However, such tendering shall be as per the provisions of the SEBI
Crefisting Regulations.

The Public Shareholders who hold Offer Shares in physical form and intend 1o participate in the Delisting
(rffer will be required to approach their raspactive Seller Member along with the complete sat of documents
for varification procadures to be camied ouf including as below:

origingl share certificate(s),

valid share transfar form(s) viz. Form SH-4 duly filed and signed by the transferors (L.e.. by all registerad
shareholders in the same order and as per the specimen signatures registered with the Company/ registrar
and transier agent of the Company) and duly witnessed at the appropriate place authorizing the fransfer
Attestation, where required, {thumb impeessions, signature difference, etc.) should be done by a magistrate/
notary public/ bank manager under their official seal;

self-attested parmanent account number (“PAN™) card copy (In case of jaint holdars, PAN card copy of all
transfarors);

Bid form duly signed (by all Public Shareholdars In cases where Offer Shares are held in joint names) in the
same order in which they hold the Dffer Shares;

(reclaration by joint holders consanting to tender the Offer Sharas in the Dalisting Offer, if applicable; and
any other relevant documents such as power of attomay, corporate authorization {including board
resolution/ specimen signature), notanized copy of death certificate and succession cerfificats or probated
will, if the original shareholder has deceased, efc., as applicable. In addition, if the address of the Public
Shareholder has undergone a change from the address registered in the register of members of the
Company, the Public Shareholder would be reguired 1o submit a self-attested copy of proof of address
consisting of any one of the following documents: valid Aadhaar card, Votar ldentity Card or Passport.
Basad on the documents mentioned above, tha concermed Seller Membaer shall place the bid on behalf of
the Public Shareholder holding Equity Shares in physical form who wishes to tender Equity Shares in the
Delisting Offer using the Acquisition Window Facility of the Stock Exchange. Upon placing the bid, the Seller
Member shall provide a TRS generated by the exchange bidding system to the Public Shareholder. The TRS
will contain the details of the order submitted such as folko no,, certificate no., distinctive no., no. of the
(rffer Shares tendered and the price at which the bid was placed.

The Seller Member/Public Shareholder should ensure the documents (a5 mentioned in this paragraph 18
above are defivered along with TRS aither by registered post or couner ar by hand delivery to the Registrar
to the Offer (&l the address mentioned in parggraph 9 above) before the Bid Closing Date. The envelope
should be marked as “Inspirisys - Delisting Offer 2024",

Public Shareholders holding Otfer Shares in physical farm should note that the Offer Shares will not be
accepted undess the complete set of documents is submitted. Acceptance of the Offer Shares by the
Acquirer shall be subject to verfication of documents and the verification of physical certificates shall be
compigted on the day on which they are received by the Registrar to the Ofier. The Registrar to the Offer
will verily such bids based on the documents submitted on a daily basis. Once, the Registrar to the Offer
confirms the bids, it will be treatad as ‘confirmed bids’. Bids of Public Shareholders whose original share
cartificata(s) and other documents (a5 mentionad in this paragraph) along with TRS @re not receivad by the
Registrar to the Offer bafore the Bid Closing Date shall ba liable to be rejected.

In case of non-receipt of the Letter of Offer’ bid form, Public Shareholders holding Offer Shares in physicat
form can make an application in writing on péain paper, signed by the respective Public Shareholder, stating
name and addrass, folio number, share certificate number, number of Ofer Shares tendered lar the Delisting
(ffer and the distinetiva numbers thereof, anclosing the original share certificatels) and other documents
(a5 mentionad in paragraph 18 above). Public Sharehoiders will ba required to approach their respective
Seller Member and have to ansure that their bid is enterad by their Seller Mamber in the electronic platiorm
to be made available by BSE, before the Bid Closing Date.

The Registrar to the Offer will hold in trust the share certificate(s) and other documents {as mentioned in
paragraph 18 above) wntil the Acquirer complates their obligations under the Delisting Offer in accordance
with the SEBI Delisting Regulations.

Please note thal submission of bid form and TRS along with orginal share certificateds), valid share
transfer formis) and other documents (as mentionad In paragraph 18 above) is mandatory in casa of
Equity Shares held in physical form and the same fo be received by tha Regisirar to the Ofer before the
Bid Closing Data.

if the Public zhareholder(s) do not have & Seller Member, then those Public Shareholder(s) can approach
any stock broker registered with BSE or NSE and can make a bid by using the quick unigue client code
[“UCC") facility through that stock broker registered with BSE or NSE after submitting the details as may
be required by the stock broker in compliance with the applicable SEBI reguiations. In case the Public
sharghobder{s) are unable to register using quick UCC facility through any other BSE or NSE registerad
stock broker, Public Shareholder(s) may approach the Buyer Broker 10 place their bids.

Public Shareholders, who have tendered their Offer Shares by submitting bids pursoant to the ferms of this
OPA and the Letter of Offer, may withdraw or revise their bids upwards not later than 1 (One) day before
the Bid Closing Date. Downward revision of bids shall not be permitted. Any such request for revision or
withdrawal of tha bids should ba made by tha Public Sharehofder through their raspectiva Saller Mamber,
through whom the ariginal bid was placed, nof later than 1 (One) day before the Bid Closing Date. Any such
reguest for revision or withdrawal of bids received after normal trading hours of the secondary market 1
(One) day before the Bid Closing Date will not be accepled. Any such request for withdrawal or upward
ravision should not be made 1o the Company, Acquirer, Repistrar to the Offer or Manager to the Offer.

18.10. The confirmed cumulative quantity tendered shall be made available on the website of the Stock Exchanges

throughout the trading session and will be updated at spacific intervals during the Bid Pariod

18.11. The Offer Shares to be acquired under tha Delisting Offer are to be acquired free from all Gens, charges, and

ancumbrances and togathar with all rights aftached thereto. Offer Shares that are subject to any lien, charge
o encumbrances ara liable to be réjected.

1812 Public Shargholders holding Offer Shares under multiple folios are eligible to participate in the

Delisting Offer.

18.13. In terms of Regulation 2244) of the SEBI Delisting Regulations, the Acquirer is entited (but not obligated)

to make a counter offer at the Counter Offer Price (i.e., a price to be intimated by the Acquirer, through
the Manager to the Offer, which is lower than the Discoverad Price but not késs than the book value of the
Company as certified by the Manager to the Offer), at their sole and absolute discretion. The countar offer
is required to be announced by issuing a public announcement of counter offér (" Counter Offer PA™) within
2 [Two) Working Days of the Bid Closing Date. The Counter Offer PA will contain inter alia details of the
Counter Offer Price, the book value per Equity Share, the revised schedule of activities and the procedure
for participation and settlement in the counter offer. In this regard, Public Shareholders are requested to
note that, if & counter offer is made;

18.13.1. All Difer Shares tendered by Public Shareholders during the Bid Period and not withdrawn as per

1813.2.

18:13.3.
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paragraph 18, along with Offer Shares which are additionally tenderad by them during the counter offes,
will be considered as having been tendared in the counter offer at the Counter Offer Price,

Public Shareholders who have tendered Offer Shares during the Bid Period and thereafter wish fo
withdraw from participaling in the counter offer (in part or full) have the right to do so within 10 (Ten)
Working Days from the date of issuance of the Counter Offer PA. Any such request for withdrawal should
be made by the Public Sharehoider through their respective Seller Membar through whom the original
hid was placed. Any such request for withdrawal received atter normal frading kours of the secondary
riarket on the 10th (Tenth) Working Day from the date of issuance of the Counter Offer PA will not be
accepted.

Orffer Shares which have not been tendered by Public Shareholder during the Bid Pariod can be tendered
in the counter offer in accardance with the procedure for tendering that will be set out in the Counter Offer
PA.

METHOD OF SETTLEMENT

Uipon finalization of the basis of acceptance as par SEBI Delisting Ragulations:

The seftlernent of trades shall be carrled out in the manner simitar to setbement of trades in the
sacondary market,

The Acquirer shall pay the consideration payable towards perchase of the Offer Shares accepted during
tha Delisting Offar, to the Buyer Broker who in turn will fransfar the funds to the Cleanng Corporation, on
ar before the_pay-in date for seltlement as per the secondary market mechanism, For the Offer Shares
acguired in dematenalised form, the Public Shareholders will recelve the consideration in their bank
account attached ta the DP account from the Clearing Corporation. If bank account details of any Public
Shareholder are not avaidable or if the fund transfer instruction is rejected by the Reserve Bank of India
("RBI") or the relevant bank, due to any reason, then the amount payable to the relevant Public Shareholder
will be transferred to the concemned Seller Members for anward transfer to such Public Shareholder, For the
(¥Mfer Shares acquired in physical form, the Clearing Corporation will release the funds to the Seller Member
as per the secondary markat machanism for onward transfer to Public Shareholders

In case of certain chent types viz. non-resident Indians, non-resident clients etc. (where there are specific
RBI and othar regulatory requirements pertaining to funds pay-out) who do mot opt to settie through
custodians, the funds pay-out will be given to their respective Seller Member's settiement accounts for
refeasing the same to their respective Public Shareholder's account onward. For this purposa, the chient
type details will be collected from the depositories whereas funds pay-oul pertaining to the bids settled
through custedians will be transfarred to the sattlement bank account of the custodian, each in accordance
with the applicable mechanism prascribed by Stock Exchanges and the Clearing Corporation from time to
firmea,

The Difer Shares acguirad in dematenalised form would either be transferred directly to the account of
the Acquirer provided it is indicated by the Buyer Broker or it will be transferred by the Buyer Broker to
the account of either of the Acquirer on receipt of the Gifer Shares pursuant 1o the clearing and settlament
mechanism of the Stock Exchanges. Offer Shares acquired in physical form will be transferred directly o
tha Acquirer by the Hegistrar to the Offer,

Upon finalization of the entitiemant, only accepted quantity of Equity Shares shall be debited from the demat
account of the Public Shareholders. In case of unaccepted dematenalised Offer Shares, if any, tendered by
the Public Shareholders, the lien marked against unaccepted Offer Shares shall be released by the Clearing
Corporation, as part of the exchange pay-out process. Offer Shares tendered in physical form will be
returned to the respective Public Shareholders directiy by Repgistrar to the Offer

The Seller Member would issue 2 contract note and pay the consideration to the respective Public
ahargholder whose (Offer-Shares are accepled under the Delisting Offer. The Buyer Broker would also issue
a contract note to the Acquirer for the Offer Shares accepied under the Delisting Offer,

Public Sharsholders who intend to participate in the Delisting Offer should consuit their respective Seller
Member for payment of any costs, charges and expenses (including brokerage} that may be levied by
the Seller Member upon the Public Shareholders for tenderng thesr Offer Shares in the Delisting Offer
(secondary market transaction).The consideratlon received by the Public Sharehodders from their
respective Seller Member, in respect of accepted Offer Shares, could be net of such costs, charges and
epenses (ncluding brokerage) and the Acquirer, the Company, the Manager to the Delisting Offer and the
Registrar to the Offer accept no responsibility to bear or pay such additional costs, charges and expenses
(Inchuding brokerage) incurred by the Public Shareholders.

I the price payable In terms of Regulation 24(1) of the SEBI Delisting Reguiabions 15 not paid to all the
shareholders within the time specified thereunder, Acquirer shall be liabée to pay interest at tha rate of 10%
(Ten percent) per annum to all the Public Shareholders, whose Offer Shares have been accepted in the
Delisting Offer, as per Regulation 24{2) of the SEBI Delisting Regulations. However, in case the delay was
not attributable 1o any act or omission of the Acquirer or was caused due 1o clrcumstances bevond the
control of Acquirer, SEBI may grant walver from the payment of such Interasl.

PERIOD FOR WHICH THE DELISTING OFFER SHALL BE VALID
The Public Shareholders may submit their bids to the Selber Member during the Bid Period. Additionalty,
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TVS Motor exits
TagBox after
value erosion

SWARAJ BAGGONKAR
Mumbai, March 31

TVS MOTOR COMPANY,which
has been on an investment
spree, has lodged a near-100%
wipeout of valuation of its stake
in TagBox Solutions, a seven-
year-old  Bengaluru-based
machine learning startup.

The Chennai-based maker
of motorcycles, scooter and
three-wheelers has sold its
entire stake (23.5%) in TagBox
Solutions, an artificial intelli-
gence-based supply chain
solutions company, back to its
promoters.

TVS,which had purchased a
23.5% stake in TagBox for
X11.2 crore in May 2019, sold
the shares for just 3107,423.
TVS informed the stock
exchanges late on March 30.

The entire stake was pur-
chased by TagBox Solutions’
promoters — Adarsh Kumar,
Saumitra Singh and Sameer
Singh. It was not immediately
known if the promoter-triohad
divested theirstake in TagBox to
TVSatthetime of Series Afund-
inground in 2019.

TVS Motor Company’s
wholly-owned subsidiary in
Singapore had made an addi-
tional investment of $2.25 mil-
lion in Tagbox Pte, Singapore.

TagBox had a negative
worth of ¥77 lakh for FY23.Its
netlosswidened 78% to 34.82
crore during the same year
against FY22, as per data
shared by TVS in its FY23
annual report.

TOTALWIPEOUT

W TVS picked up 23.5%
stake in TagBox for
%11.2 crore in May 2019

W But the company
sold the shares for
just 2107,423

B TVS lodged a near-
100% wipeout of
valuation of its stake
in TagBox Solutions

The reasons behind TVS’s
exit from TagBox were not
shared by either of the entities.
A mail sent to TVS remained
unanswered at the time of
going to press.

TagBoxwas one of the sev-
eral entities in which TVS
picked up stakes in the last
several years.

Ultraviolette Automotive,
DriveX Mobility, Predictronics
Corp, Scienaptic Systems, Alti-
zon Inc, Swiss E-Mobility, Go
AG, Switzerland and The Nor-
ton Motorcycle Company have
been the companieswhereTVS
bought equity stakes.

FROM THE FRONT PAGE

India Inc CFOs play musical chairs

“Initially, the demand was
primarily coming from emerg-
ing businesses who were hiring
experienced CFOs from larger
corporations, which, in turn,
caused a CFO-level churnacross
the industry, he adds.

The big CFO churn began
around August last year. For
instance, Saurabh Taneja left
Tata Boeing Aerospace to join
Mahindra Logistics as CFO in
August 2023.In the following
month, former Wipro CFO Jatin
Dalal moved to Cognizant at
$5.2 million salary. A month
later,Ajay Goel quit beleaguered
Byju's to return to Vedanta as
CFOtooverseebusinessrestruc-
turing. In October, Kedar Upad-
hye joined Biocon Biologics as
CFO after quitting ReNew Ene-
rgy Global. Then in January this
year, Unacademy appointed
Pratik Dalalas CFO forits offline
business. The churn continues,
mostly driven by a plethora of
options before many of these
executives — especially the ones
with considerable experience of
handling complex situations.

The rise in CFO demand has
led to a hike in compensation.
Whileannual salaryhikesvaries
from 20-309%o, if a CFO is hired
from some other company, the
salaryincrease canbeashigh as
40%. “The compensation for
higher order CFOs has risen,
both in terms of annual pay as
well as long-term incentives,
and can easily see a 20-30%
uptick for specialised skill sets,”
says Sonal Agrawal, managing
partneratAccord India.

“In a rapidly-evolving regu-
latory environment, and a
booming capital market, CFO-
level positions of manystartups

ANNOUNCEMENTS OF RECENT CFO MOVEMENTS

I Current organisation

B Previous organisation

November 2023 December 2023

January 2024

VIVEK

February 2024

March 2024

TAPAN JINDAL

AJAY

AVINASH VASANT SATHISH
PRABHU ANAND B Scaler SHANKER RAGHUNATHAN
M Union Bank M Hero HNA. B Ultraviolette M Fulcrum Digital
0:'%13 Mzt%iirp N YT B Schneider Electric B NA
 Adani Energy VIKRANT GANDHI ALEXANDER
RAM GIANANI RAKESH Seluilons u Avanse Financial SCHOEN
B Gujarat Alkalies KUMAR B Adani Portfolio B ICICIHome M Daimler India
and Chemicals mOYO of Companies Finance Commercial
M Elevated M Elevated Vehicles
DILIPKUMAR DEVANG B NA
SIVALAI JAYESH JHA GHEEWALLA
SENTHILNATHAN SANGHRAJKA el Fenar ¥ Kotak Mahindra VIPULCHANDRA
M Hindustan Oil M Infosys B Adani Portfolio Bank B LTIMindtree
Exploration Co M Elevated of companies B Elevated M Elevated
B NA

Note: The list is non-exhaustive

and mid-sized companies have
seen churn. In many instances,
CFOs are making these compa-
niesIPO-ready,”said the head of
an executive search firm.
Nearly 40% of Korn Ferry’s
searchmandates for CFOs came
from IPO-bound new-age com-
panies. Large firms entering
newbusinesses are also seeking
seasoned CFOs to ensure finan-
cial stability, meet stricter acco-
unting and regulatory norms,
rationalise costsand raise funds
inavolatile environment.
Companies are looking for
someone who can do fund rais-
ing, manage accounts and han-

dle compliance.“The supply part
is getting narrower which is
pushing up the cost of CFOs.Ifa
company is planning for an ini-
tial public offering,it'sa general
beliefthat CAscandoabetterjob
than business school graduates
because accounts needs to be
IFRS-compliant,” says Srini-
vasan V,CEO of CFO Bridge.
Experts say the role of CFOs
ischangingfastastheirscope of
work has expanded consider-
ably in the recent years. A Nov-
ember 2023 Deloitte survey
noted that about 86% of CFOs
feelthat theirresponsibilities,in
terms of expectation from C-

suite leadership, have broad-
ened over the past two years.
“Nearly 84% of Indian CFOs
said they are expected to lead
transformativeinitiativeswith-
in their organisations,’it said.

“As India Inc grows and
operates in an increasingly
global and complex environ-
ment,theask fromthe CFOhas
evolved toamuch higher order
business partnership.This can
include global financing, list-
ing and investor relations; dri-
ving commercial transforma-
tion, adoption of tech and
digital tools, analytics and
more,” says Agrawal.

Red Sea: Auto firms
see cost turbulence

“The lead time for supply,
both getting parts from Europe
and supplying trucks to Europe,
is longer. Shipment time has
gone up from 2-3 weeks to 4-6
weeks,”Arya said.

Neeraj Kanwar,VCand man-
aging director, Apollo Tyres,
indicated recently that freight
costs have risen by 30-40%
while the transit time to Europe
hasgoneupbyextra14-15days.

The European Union, US,
Brazil and the UK are the top
markets for Indian tyre makers
where they compete against
Chinese brands along with a
hostof other companies.The US
is the largest market for Indian
tyres makers accounting for
25% of the total tyre exports.

Meanwhile, Royal Enfield
hasseenajump of 30% in ship-
ment charges besides an
increase in duration of ship-
ments byabout 30 days.

Analysts at Crisil had
recently observed that the
extent towhich escalating ship-
ping costs will reflect in con-
sumer prices was unclear. “This
is especially in Europe, where
weak consumerdemand means
businesses will face pressure to
absorb extra shipping costs,’
theyopined.

While container shipping
freight rates globally are now
2.5-3.0 times higher than in
earlyDecember2023,spotrates
for vessels transiting through
the Suez Canal — particularly
from Asia to Europe — have
surged nearly five-fold. Also,
rates from China to the US have
more than doubled.

Ever since the Houthi rebels

in Yemen attacked cargo ships
plying the waters connecting
Asiawith EuropeandtheUS,ina
bid to stop Israel’s offensive
against Hamas in Gaza, traffic
has been forced away from the
Suez Canal and redirected
around the tip of Africa.

With the naval forces of
countries such as the US, Rus-
sia, India and others having
been unable to prevent the
attacks on merchant vessels,
there has been a spike in
insurance costs too.

“With over 80% of India's
tradein goodswith Europe pass-
ing through this vital route,
encompassing crucial com-
modities like crude oil,automo-
tive components,chemicalsand
textiles, a redirection in route
has led to significant disrup-
tions in maritime commerce,
resulting in elevated freight
expenses, increased insurance
premiumsand extended transit
durations,’said WeCare,a global
advocacy group, promoting
trade securityand efficiency.
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once the Equity Shares have been delfisted from the Stock Exchanges |.e. from BSE and NSE, the Public
Shareholders who either ded not tender their Equity Shares in the Delisting Offer or whosa Offer Shares
have nol been acquired by the Acquirer because the price quoted by them was higher than the Exil Price
{"Residual Public Shareholders”) may offer their Offer Shares for sale to the Acquirer at the Exit Price for
& period of 1 {One) year Tollowing the date of the delisting of the Equily Shares from the Stock Exchanges
("Exit Window"). & separate offer lefer in this regard will be sent o the Residual Public Shareholders
explaining the procedure for tendering their Offer Shares, Such Residual Public Shareholders may tender
their Offer Shares by submitting the requirad documants fo the Registrar to the Offer during the Exit Window
The Acguirer shall ensure that the rights of the Residual Pubdic Shareholders are protected and shall be
responsible for compliance with Regulation 27 of the SEBI Delisting Regulations and the Stock Exchanges
shall manior the comphlance af the same.

DETAILS OF THE ESCROW ACCOUNT AND THE AMOUNT DEPOSITED THEREIN

The estimated consideration payable under the SEBI Delisting Regulations, as per the Revised Floor Price
of T 71.15 (Rupees Seventy One and Fifteen Paise only) per Equity Share of the Company multiplied by the
number of Otfer Shares Le. 1,19,04,748 (One Crore Ningteen Lakhs Four Thousand Seven Hundred and
Forty Eight) is T 84,70,22 820.20/- (Rupees Eighty Four Crores Seventy Lakhs Twenty Two Thousand Eight
Hundred Twenty and Twanty Paise only) (“Escrow Amount™).

In accordance with Regulations 14(1) and 14(5) of the SEBI Delistng Requiations, the Acquirer, Axis Bank
Limited (“Escrow Bank"), Mizuho Bank Limited, Chennal Branch (*Confirming Party™) and the Manager to
the Delisting Offer have entered imo an escrow agreement dated December 29, 2023 and the Acguirer has
opened &n escrow account in the name of “CACG Holdings Corporation - ISL Delisting Offer Escrow AC"
with the Escrow Bank at their Mandvi branch at Mumbai (*Esecrow Account™) on December 18, 2023

On January 4. 2024 (as amendad on January 29, 2024}, the Confirming Party for and on behalf of the
Acquirer, has provided 100% (Ong Hundred percent) of the Escrow Amount as a bank guarantaa {“Bank
Guarantee Amount”) in favor of the Manager 1o the Offer as securty for performance of the Acguirer's
otdigations under the SEBI Delisting Regulations.

The Manager o the Delisting Offer has been solely authorized by the Acquirer to operate and realize the
walue of Escrow Account and Bank Guarantee Amount in accordance with SEBI Defisting Regulations.

On determination of the Exit Price and making of the public announcemant under Regulation 15 of the
SEBI Delisting Regulations, the Acquirer shall ensure compliance with Regulation 14(4) of the SEBI
Delisting Regulations.

In the ewent that the Acquirer accepts the hscovered Price or offers & pnce higher than the Discoversd Price
or offers the Countar Offer Price, the Acquirer shall increase the amount lying to the credit of the Escrow
Account to the extent necessary o pay Public Shareholders whose Equity Shares are valigly accepied for
the consideration at the Exit Price, which shall be used for payment to the Public Shareholders who have
walldly tendered Offer Sharas in the Dalisting Offer

PROPOSED TIMETABLE FOR THE DELISTING OFFER
For the process of tha Dalisting Offar, the tantative schedule of activity will be as sat out balow

Activity Day and Date
Friday, November 10, 2023

Thursday, November
16, 2023

Friday, Decembar 289, 2023

Thursday, March 28, 2024
Thursday, March 28, 2024

Manday, Aprl 01, 2024
Monday, April 01, 2024
Wednesday, April 03, 2024

Inifial Public Announcemeni

Resolution for approval of the Defisting Proposal passed by the Board of
Disectors the Company

Resolution for approval of the Defisting Offer passad by the
sharaholdars of the Company

Date of receipt of the BSE in-principle approval

Daie of receipt of the NSE m-principle approval

specified Date for determining the names of Public Shareholders o
whom the Letter of Gifer shall be sent*

Date- of publication of the Detalled Public Announcemeant

Last date for dispatch of the Letter of OfferDid forms 1o the Public
Sharaholders as on Specified Date™*

Last date of publication of recommendation by commities of
Independent Directors of the Company

Bid Opening Date (bid starts al market hours)

Last date for upward revision or withdrawal of bids

Bid Closing Date (bid closes at market hours)

Last date for announcement of counter offer

Last date for Public Annowncement regarding success or failure of the
Delisting Offer

Proposed date for payment of consideration if Discovered Price is equal
to or less than the Revised Roor Price*

Proposed date for paymant of considaration if Discovered Price is
higher than the Revised Floor Price”

Proposed date for release of kenvreturn of Equity Sharss to the Puablic
Shareholdars in case of bids not being accepted [ failure of the

Delisting Offer

"The Specied Dale is omly for the purpose of determining fve mames of the Publc Shashalders fo wham ihe
Letfar of Offar wil be senf. However, al Public Shareholdars ane eligible fo participate in fhe Defsfing Offer by
submitting their bid in Acquisifion Window Facilify to sfock broker regésfered with the Slock Exchanges on or
before Bid Closing Date,

*Subject fo acceptance of the Discovered Price o offer of & price higher than Ive Discovered Price by the Acquirer.
**Such activity may be completed on or before the fasf date,

Nofe: A dates are subject to change and depend on, inter &ia, abiaining the requisie statutory snd raguatory
approvalz, 35 may be applicable. Changes lo the propozed fmetable, 1 oany wil be nobified fo Public
Sharaholders by the Manager fo the Offer for and on bahall of the Acquirer by way of cormigendm in all the
newspapers in which thiz DPA has been publshed

STATUTORY AND REGULATORY APPROVALS

The Pubdic Shareholders of the Company have accorded their consent by way of special resolution passed
on December 29, 2023 in respact of delisting of Equity Shares from the Stock Exchanges, in accordance
with the SEBI Delisting Regulations. The results of the postal baliot were announced on Dacember 30, 2023
and the same were infimated to the Stock Exchanges on December 30, 2023.

B5E has given its in-principle approval for delisting of Equity Shares vide letter bearing referanca numbser
LO\Delisting' \PGUPS3E2023-24 dated March 28, 2024 and NSE has given B8 in-principle approval for
delisting of Equity Shares vide letter bearing reference number NSE/LIST/DELIST/APPL/2023 -2024/21
dated March 28, 2024,

To the best of the knowledge of the Acquirer, as on the date of this DPA, there are no statutory or regulatory
approvals required to acguire the Offer Shares and to implement the Delisting Offer, ofhar than as indscated
abova. if any statutory or regulatory approvals become applicable, the acquisition of the Offer Sharas by
the Acquirer and the Dalisting Offer will be subject to receipt of such statutory of regulatory approvals.

If the Public Shareholders who are not parsons resident in India (including non-rasigent Indians, overseas
corporate bodies and foreign portfolio mvestors) ragquired any approvals (including from the RBI or any
other reguiatory body) In respect of the Equity Shares held by them, they will be required to submit such
previous approvats, that they would have obtained for holding the Offer Shares, o tender the Equity Shares
held by tham in this Defisting Offer, along with the othar documents required to be submitted fo along with
the bid, In the event such approvals ara not submitted, the Acquirer reservas the right to reject such Egquity

Friday, April 05, 2024

Friday, April 12, 2024
Thursday, Apnl 18, 2024
Friday, April 19, 2024
Tuasday, Apnl 23, 2024

Tuesday, April 23, 2024

Tuesday, April 23, 2024

Tuesday, April 30, 2024

Tuesday, April 23, 2024

B
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Shares tendered in the Offer.

It shall be the responsibility of the Public Shareholders tendening Dffer Shares in the Delisting Offer to obtain
alf requisite approvals (including corporate, statutory or regulatory approvais), if amy, prior 1o fendering the
Offer Shares held by them in the Delisting Offer, and the Acquirer shall take no responsibility for the sama.
The Public Sharehalders should attach a copy of any such approval(s) to the bid form, wherever applicable
The Acquirar reserves the nght not 1o procead with or withdraw the Delisting Offer in the event the conditions
mentioned in paragraph 14 above are not fulfilled and if any of the requisite statutory approvals are not
abtained or conditions which the Acquirer considers in s sole and absolute discretion to be onerous.are
imposed in respect of such approvals.

In the event that receipt of tha reguisite statutory and ragulatory approvals are delayed, the Acquirer may,
with such permission as may be required, through the Manager o the Offer, make changes to the proposed
timetabie or delay the Delisting Offer and any such change shall be intimated by the Manager to the Offer
acling for and on behalf of the Acquirer by issuing an appropriate corrgendum in afl the newspapers in
which this DPA has been published.

NOTE ON TAXATION AND TAX DEDUCTION AT SOURCE

The tax considerations given heraunder in this Detalled Public Announcement are based on the cirrent
provisions of the income-tax Act, 1961 (*IT Act") and the rules and regulations thereundar, the judicial
and the administrative interpeetations thereol, which are subject to change or moditication by subsequent
legislative, requiatory, administrative, or judicial decistons. Any such changes could have different tax
implicatons.

Under the IT Act, capital gains arising from the sale of the squity shares of an Indian company ame generally
taxable in India for both category of shareholders ie.; resident shareholders as well as non-resident
shareholders (unless exempt on account of benefit under applicable double taxation avoldance agreement)

Capital gain arising from sale of listed equity shares in an Indian company made on a recognized stock
gxchange on or after October 1, 2004, and on which Securities Transaction Tax ("8TT") was paid at the
fime of sale, was earlier exempd from fax provided thai the equity shares were held for morg than 12
(Twelve) months, The Finance Act, 2017 had amended the IT Act to provide that the said exemption was
avaitable only it &TT is paid bath at the time of purchase and sale of such equity shares, subject to cartain
axceptions notified by the Central Government of India.

Further, the Finance Act. 2018 had withdrawn the above capita! gain tax axemption with etfect from Apsil 1,
2018, Accordingly, from Aprl 1, 2018, any transfer of equily shares in a company, held for more than 12
(Twelve] months, where 5TT has been paid on acquisition and transfer of such equity shares, the capital
gain exceeding INR 1,000,000/ (Rupees One Lakh only) are now taxable at a rate of 10% (Ten parcent)
as per Section 112A of the IT Act, The Cenfral Government has further, vide Notification No. 60/2018/F
Mo.370142/9°2017-TPL dated October 1, 2018, spacified the nature of acquisitions in respect of which the
condition ralating to payment of STT on acquisition of equity sharas shall not apply. Further, if invasimants
were made on or before January 31, 2018, the cost of acquisition of such shares shall be the higher of: {a)
actual cost at which shares were acquired by the shareholder and (b) an amount which is lower of (i) sale
consideration and (ii) highest price of the shares quoted on the recognized stock exchange as on January
31, 208, This is to ensure that the gains up to January 31, 2018 are grandfatherad as the long-term capital
gain on sale of listed equity shares on the recognized stock exchange in India was exemgpt from ta until
the amendment introduced by the Finance Act, 2018, if the provisions of Section 1124 of the IT Act are nof
applicable, the capital gains arising to resident shareholdars shall be taxable at 20% (with indexation} or
10% (without ingexation), whichaver is lower, and to non-resident shareholders should be taxable at 10%
(without indexation)

Further, any gain realized on the sale of equity shares held for a period of 12 {Twelve) months or less will
b subject 1o short erm capital gains tax at the rate of 15% (Ffteen percent), provided that the fransaction
Is chargeable to STT,

The present Delsting Offer will be carred out through the domestic stock exchange. Therefore, STT
will be collected by the stock exchangs and deducted from the amount of consideration payabie to the
shareholders.

Tax deduction of source:

In case of resident shareholders: Linger the IT Act, any parson buying goods axceeding INR 50,00,000
(Indian Rupegs Fifty Lakh anly) in a linancial vear from a particular Indian resident is required 1o deduct tax
at source &t 0.1% (Zero Point One percent) of the consideration exceeding INR 50.00.000 (Indian Rupeas
Filty Lakh anly), If the total sales or turnover ar gross receipts of the buyer from its business carried out in
immediately preceding financial year exceeds INR 1.00,00,000 (Indian Rupees One Crore only). However,
fransactions in shares and securities which-are traded through a recognized stock exchange or cleared and
seftled by a recognized clearing corporation are exciuded from applicability of this provision, Therefora,
this baing a case of acquisition of shares through the recognized stock exchange, the Acquirer shall
not be required 1o not deduct tax on the consideration payable o resident shareholders pursuant fo the
Deelisting Offer,

In case of non-resident shareholders:

Undar the IT Act, any sum paid 10 a non-resident which is chargeable to tax under the provisions of IT Act
i5 subject to deduction of tax at seurce, except for capital gains realized by the foreign pertfolio investors
ar such gains which are exempt from tax. Since the acquisition of Offer Shares pursuant to the dalisting
process is through the stock exchange mechanism, the Acquirer will nol ba able to withhold any taxes, and
thus the Acquirer believes that the respansibility of withholding / discharge of the taxes due on such gains
(it any) Is sodely on the custodians / authorized dealers / non-resident shareholders without &ny recourse
fo the Acouirer.

It is therefore important that the non-resident shareholders consult their custodians / authorized dealers) tax
advisors appropriately and immediately pay taxes in India (either through deduction at source or otherwise)
In the event the Acquirer is held liabée for the fax fiability of shareholder, the same shall be io the account of
the shareholder and fo that extent, the Acquirer is entithed to be indamnified

Post delisting, the Equity Shares would be treated as unlisted shares and therefore, capital gain on sale of
such unlisted Equity Shares held for more than 24 (Twenty Four) months would be taxable i India at 20%
(Twenty percent) for residants and at 10% (Ten parcent) for non-residants. Please note while the residant
shareholders are allowed the benefit of indexation on their avignal cost of acguisition, bowevear, in the case
of the above Equity Shares, no sech benefit is applicable for non-resident shareholders. For Equity Shares
hetd for 24 (Twenty Four) months or less, capital gain would be taxable at ordinary rate applicable for the
shareholder, As the sale by Residual Public Sharehokders to the Acquirer during the ecdt offer persod shall
be autside the recognised stock exchange and nat subject 1o STT, the provision of gains up to January 31,
2018, being grandiatherad would not be apphcable and therefors the cost of acquisiion for Besidual Public
Shareholders would be price paid by Residuat Public Sharaholder for acquisition of the Equity Shares,

On purchase of Equity Shares from Indian resident Residual Public Shareholders outside the recognised
stock exchange, the Acquirer would be reguirad to deduct tax at source at 0,1% (Zero Point One percent) of
the consideration exceading INR 50.00,000 (Indian Rupees Fifty Lakh only) if the total sales or turnover or
gross receipts of the Acquirer from its business carriad out in immediately preceding financial year exceeds
INR 7,00,00,000 {Indian Rupess One Crore only).

On purchase of Equity Sharers from non-resident Residual Public Shareholders, the Acquirer woukd be
required to deduct tax at source from the sale consideration unfess the Residual Public Sharehoider
obtains a nil deduction cartificate from the tax authorities and furnishes the same to the payor prior fo the
remittance of the sale conskderation, The amount of taxes deducted and deposited by the Acquirer can be
claimed as cradit by the Residual Public Sharehodder anainst its final tax hability

The above fax rates are subject io apphicable rate of surcharge, healtth and education cess. The tax raie and
otfer provisions may underge changes.

SHAREHOLDERS ARE ADVISED TO CONSULT THEIR TAX ADVISORS FOR THE TREATMENT THAT
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Designation: President and CED

MAY BE GIVEN BY THEIR RESPECTIVE INCOME TAX ASSESSING AUTHORITIES IN THEIR CASE
AND THE APPROPRIATE COURSE DOF ACTION THAT THEY SHOULD TAKE. THE JUDICIAL AND THE
ADMINISTRATIVE INTERPRETATION THEREOF, ARE SUBJECT TO CHANGE OR MODIFICATION BY
SUBSEQUENT LEGISLATIVE, REGULATORY, ADMINISTRATIVE OR JUDICIAL DECISIONS, ANY SUCH
CHANGE COULD HAVE DIFFERENT INCOME TAX IMPLICATIONS. THIS NOTE ON TAXATION SETS
OUT THE PROVISIONS OF LAW IN A SUMMARY MANNER ONLY AND IS NOT A COMPLETE ANALYSIS
OR LISTING OF ALL POTENTIAL TAX CONSEQUENCES OF THE DISPOSAL OF EQUITY SHARES. THE
IMPLICATIONS ARE ALSO DEPENDENT ON THE SHAREHOLDERS FULFILLING THE CONDITIONS
PRESCRIBED UNDER THE PROVISIONS OF THE RELEVANT SECTIONS UNDER THE RELEVANT TAX
LAWS, THE ACOUIRER MEITHER ACCEPT NOR HOLD ANY RESPONSIBILITY FOR ANY TAX LIABILITY
ARISING TO ANY SHAREHOLDERS AS A REASOMN OF THIS DELISTING OFFER.5

GERTIFICATION BY BOARD OF DIRECTORS OF THE COMPANY

The Board of Directors of the Company has certified that

There has been no materal dewiafion in ufilisation of proceads of issues of securities made during the
5 {Fiva) years immediately preceding the date of detailed public announcemant, from the stated objects
of the issues,

All material information which 15 required to be disclosed under the provisions of the continuous listing
requirements under the relevant equity isting apreemeant entered info between the Company and the Stock
Exchange and/or the provisions of SEBI Listing Requiations, as amended have been disclosed to the Stock
Exchanges where the Equity Shares of the Gompany ara listed;

Tha Company is in compliance with the applicable provisions of secunties faws;

The Acquirer or its related entities have not camed out any transactions fo faciiitate the success of the
Delisting Offer which is not in compdiance with the provisions of sub-regulation (5) of regutation 4 of the
oEBI Delisting Regulations based on the Due Dilkgence Report; and

The Defisting Offer s in the interest of the shareholdars of the Company.

COMPANY SECRETARY AND COMPLIANCE OFFICER OF THE COMPANY

The datails of Company Secretary and Compliance Dfficer of the Company are as follows

Mame: 5 Sundaramurthy

Designation: Company Secretary & Compliance Oficer

Office Address: First Floos, Dowlath Towers, New Door Nos, 57,5861 & 63,

Taylors Road, Kilpauk,- 600010, Chennai, Tamil Nadu.

Contact Mo.: 044 - 42252000

Email 10: sundaramurthy s@inspinsys.com

DOCUMENTS FOR INSPECTION

Copies of the tollowing documents will be available for inspection at the registered office of the Manager
to the Offer at Vivro House, 11, Shashi Colony, opp. Suvidha Shopping Center Paldi, Ahmedabad,
Gujarat 380007 and at the corporate office of the Manager fo the Offer at GO7/608 Marathon lcon, Opp.
Peninsula Corporate Park Off, Ganpatrao Kadam Marg, Veer Santaji Lane, Lower Parel, Mumbai = 400 013,
Maharashira, India between 11,00 a.m. and 5.00 p.m. IST on any day, except Saterday, Sunday and public
hokdays wntil the Bid Closing Date,

_ Initial Public Announcement dated November 10, 2023

. Revised Floor Price valuation report datad Janvary 10, 2024 received from Mr, Hiténdra Ranka, practicing

chartered accountant and Registared Valuer- Asset Class: Securities and Financial Assets (Reg, No BBl
RV/06/2019/11695)
. Board resolution approving the Defisting Otfer of the Company dated November 16, 2023;
Due Diligance Report dated November 16, 2023, issued by Mehia & Mehta Peer Reviewed Practicing
Company Secratary;
Audit Report daled Movember 16, 2023 (ssued by Mehta & Mehta, Peer Reviewed Practicing Company
Secratary:;
Resolution passed by the shareholdars of the Company by way of postal baliot, results of which was
declared on December 30, 2023 along with scrutinizer’s report;
Escrow Agreement dated December 29, 2023 executed belween the Acquirer, the Escrow Bank, the
Confirming Party and Manager to the Dalisting Offer;
In-principle approval received from BSE bearing reference number LOWDelisting\PGMPYS35'2023-24
dated March 28, 2024 and NSE bearing reference number NSE/LIST/DELIST/APPL/2023 -2024721
dated March 28, 2024,

. Recommendation putlished by the committee of independent directors of the Company in relation to the

Delisting Offer, as and when published.

In case the Public Shareholders have any queries conceming the non-receipt of credit or payment for
Offer Shares or on dalisting process and procadure, they may address the same to Registrar to the Gifer
or Manager to the Offer.
GEMERAL DISCLAIMERS
Every person who desirés to participata in the Delisting Offer may do so pursuant to independent inguiry,
investigation and analysis and shall not have any ciaim against the Acquirer (including its directors), the
Manager 1o the Offer or the Company (including its directors) whatsoever by reason of any loss which
may be sufferad by sech person conseguent to or in connection with the Delisting Otfer and tender of
Offer Shares through the reverse book-bullding process through the Acquisition Window Facility or OT8
or atherwise wheler by reason of anything staled or omitted to be stated Merein o any ofher reason
whatsoaver.
For further details please refer to the Letter of Offer, the bid form and tha bid revision’ withdrawal form
which will be sent to the Public Shareholdars who are sharehotders of the Company as on the Specified
Date. This DPA is expected to ba made available on the website of the Company, websie of the Manager
to the Delisting Offer and the website of BSE viz. www.bsaindia.com, NSE viz. www nsaindia_com, Public
Shareholders will also be able to download the Letter ol Offer, the bid form and the bid revision/ withdrawal
form from the website of the Company, website of Manager to the Delisting Offer, the wehsite of BSE viz.
wrw_bseindia_com and the website of NSE viz. www.nseindia.com

ISSUED BY MANAGER TO THE DELISTING OFFER

VIVRO FINANCIAL SERVICES PRIVATE LIMITED

Reg. Address: Vivro House, 11 Shashi Colony, Dpp. Suvidha Shopping Center,
Paldl. Ahmadabad — 380007, Gujaral, India. | Tel. No.; +91 79 4040 4242,
Corporale Address: B07/608 Marathon lcon, Opp. Peninsula Corporate Park
Off. Ganpatrao Kadam Marg, Veer Santaji Lane, Lower Parel Mumbai 400 013,
Maharashtra, India: | Tel. No.: <91 22 6666 8040/ 41/ 42

Email 1D: investors@@vivio.nel | Website: www.vivro.nsl

SEBI Reg. No.: INMOODOT0122 | CIN: UG7120GJ1996PTCO29182

Cantact Person: Tushar Ashar/ Shivam Patel

For and on behalf of the Board of Directors of CAC Holdings Corporation (Acquirer)

Sd/- Sd/- sd/-
Name: Ryota Nishimari Name: Togo Shimizu Name: Toru Horiuchi

Designation: Senior Managing Designation: General Manager,
Director Corporate Department

VIVRO

Dale: March 30, 2024

Place:

Tokyo, Japan

AdBaaz

financialexp.epaptin

New Delhi
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PUBLIC NOTICE

Maficy B erety gvan 1o ha Oangesd Pobibi
an Behaf of our chest thal M Abhay Goyal
] M. Manas Fand am the ownars of
Resdonda! Propery having Municpa Ho
136, Hew Mo 155 0n Plok Mo, 14 § 15, ptes
meazuning 174 sq. yarde, |out of tolal area
200 3. wandel, Oul ¢f Whases Mo, 7R3 she-
miad in the Mohela Rchpalpusi Ghaziabod
Taheil angd Dginiet Gharistad (UF) by
virtue of Sale Deed dalpd 277122022, Doo
ma ITHI, axscuted by M Bl Geval
las Nendor) & Mr. Rokesh Goval & othars
[aE Corfieming Parfyl A persies ara hars
by informed thal sbove cwmmers wants 1o
migage Ihe ssid propety ad nlend o
abtain a lean fom mr chent against the
Bakd property. ©amhody fnags any chadions
uwon the oamership of b Abkay Goyal
B M. Manu Rend ovar tha Bakl proparty
iz morgageiitgaton, & amy othar objec
liona, Rindy inform he undargigesd in
wriing an the beire merdoned addwmss
williin O days of The prasani

Kumar & Axeocizlers Wdencaing & Gonpabumiy

I, Feg Fir. I Evend Whrg, Riod Rogs, W Db |0
|I'I|-I|-'__|"FIII.;I|-l:|-I|I.'I- Py, 1 '-l_.ql_lz_'.:.:.' 21

FORM NO. INC-26
[Pursuant to Rule 30 the Companies
(Incarporation) Rules, 2014]
Advordisement fo ba published in the newspaper
for changa of registered office of the Company
fromm one state to anothes
BEFORE THE CENTRAL GOVERNMEMNT
MORTHERMN REGION, MNEW DELHI
Iry e Maller of Sub-secton (4} of Section 13 of
Caompanias Act, 2013 and clause (&) of sub-nsie (&) o
nule 30 of e com@anies {Incorporation) Rules, 2014
AMD
Ir the matiar of Vasitars Private Limited Having 5=
Reqgisterad Office Al House No.-50, Biock-F
Pockel-T, Sector-1G, Mear G50 Markel Rohin
Dalhi-11004EE ... Patitionar
NOTICE Is herety mven B the General Pubdic that
Iha company propesas o make application bothe
Central ‘Government undar Seckan 13 of the
Companies Ast 2013 sesking confllmmation of
altaratian af the Mamarandum of Azsocalion of the
Company inierms of the special rasalution passed &1
e Exira prordny general mesling. hdd on 15"
Decambar 2021 io anable the company o change
its: Magisterad Offce from “Natlonal Capital
Territory (NCThof Delhi" to the "State of Bikar”.
Arry perspn whase intsrast is ikely o be affeciad by
the prapasad chamge of the registered office of the
company may taiver either on the MGA-21 porial
fwww.mea govin) by fing Investor complaint
Form ar case 1o be dalvened o send by negistered
past af hishar objeclions supporad by an afidave
gtating the natura of haiher inberest and grounds of
cgpostion 1o fhie Regional Direclor & The addness
The Regional Director, B-2 Wing 2nd Floor, Pt
Dieen Dayal Antyodaya Bhawan, 0G0 Complex
Maw Dalhi— 110003 within feuriaen days ol the dabe
of ‘publication of this nofics wilh & cogy 82 the
aoplicant company ab &3 megistersd pifce a0 the
address mentioned balow:
Housze No.-50, Block-F_ Pocket-T, Seclor-16, Near
CSC Market, Rohini, Dalki-110085
Farand on bahal of the Applicand
Vasitars Pyl Lid,
Sdl-
Vishal Chandra Khan
Drechar
DN: OBOEZ2T0

Daarbe © 07.04.2024
Place : Mew Delhi

GOODLUCK INDIA LTD.
Regd. O 509, Arunachal Buslding, Barakhamba
Road, Connaught Place, New Dedhi -110001
Website: wew.goodluckindia com
E-mail: goodiuck@goodiuckindia.com
CIN : LT48%0L1986PLCOS0910

the Board of Directors of the Company held
on Saturday, 30" March, 2024, inter-alia,
has considered and declared the Second
Interim dividend at the rate of 100% i.e. Rs.2
Per Equity Share of Rs.2 each for the
financial year 2023-24 and the Company has
fixed April 12, 2024 as the record date for the
purpose of Second Interim dividend and April
20, 2024 is fixed as the date of Payment.
The detail notice is available on the website of
the Company i.e., www.goodluckindia.com
and the website of stock exchanges i.e.,
www.bseindia.com and www.nseindia.com.
For Goodluck India Limited
Sd/-
Mahesh Chandra Garg

Chairman
DIN: 00292437

Place: Ghaziabad
Date: 30.03.2024

THE

DAILY.

H“HFORM NO. INC-Z26*
[Pursuant 1o rule 30 the Companies
Incarporation) Rules, 2014
BEFORE THE REGIONAL DIRECTOR,
MORTHERM REGION, DELHI
In the matter of sub-section (4} of Seclion
13 of Companies Act, 2013 and clausa {a)
of sub-rule (5} of Rube 30 of the Companles
{Intwpuratiin DR ules, 2014

19 the mattar of
GRIDSTER EMGINEERS INDIA
PRIVATE LIMITED

haeng s rogisleed oflice siluated al Flat Mg C-
10207, FF Sector-11, Rohind, harth Dalhi, Delhi-
110685, India

oo Pedibdner
Molice I5 heraby ghean bathe Ganeral Public hat
fhe company proposes o meke applicatan o
the Cantral Gowarnment undar Seclion 13 of lhe
Companies Act; 2013 sasking confirmaban of
alleration af ke Memorandwm ol Associaban af
ther Company in lesms of tha Special Resoliton
passed ab the Extra Ondinary General Beeling
held on Wednesday an 13" March, 2024 1o
anahle tha company fo change its Ragistared
affice fram the "National Gapital Territory of
Delhi™ to “State of Rajasthan”,

Ay peersan whose mbanesh 15 likes ¥ I b alfectad
'-;J?' the propased chapge of Be Regisbarad Office
af the company may deliver either on the MCA-21
ke (W, mca G i) rJI-.' :'.I||'|!_J||".13!;|:br camglamt
form: o cause o be gelivered or sand by lhe
regsierad post of his/har objections supparted
by an affidawil siating the nalue of hisfhar nbarest
and gradnds of appasition 1a the Regiona
Rlirecior ol the addnass B2 Weng, -20d Nedr, P
Deandays| Antyodaya Bhawan, CGO Camplay
Maw Dalhi-110003, within Fourtesn davs Trom
the date al pubbcabon ol s nolice with 3 copy
af ha apalicant compary &l its Registerad Offlice
at the address menticnad below :

GRIDSTER ENGINEERS INDIA PRIVATE LIMITED

Flat Mo C-1/207 FF Secter-11, Rahini,
Nerth Delhi, Delhi-110085, India.

For GRIDSTER ENGMEERS DA PRIVATE LIMITED:

Sd-
Dabe : 01.04. 2024 Marendra Kumar Sohu
Place : Deihi {Director)

DIW : DE0ETS5Y
Address : Diloi South, Jhujhunu,
Rajasthan-331027
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PUBLIC NOTICE

KTC ngDlAE LIMITED
(CIM : 748900l taBEPLCOZ21TT)
[REGD. OFFICE - RE-AGE, ROAD NO. 6,

STREET NO, 8, MAHIPALPUR EXTENSION
NEW DELHI, TELHI, 110037)
CHANGE OF COMPANY NAME
Pleasa faka nolice hat BTG (INDLY) PRIVATE
LIMITED has changed s name to KTC [IMDIA)
LIMITED, fodlowing the diss eppeoval by the board
G direciors, members ard cefnibsal gl}-.ll,‘:fr'lll'u,:nl

POSSESSION NOTICE

WHEREAS, the authorized officer of Jana Small Finance Bank Limited (Formerly known as Janalakshmi Financial Services Limited).,
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 3 of the Security Interest (Enforcement) Rules 2002 issued demand notices to
the borrower(s)/ Co-borrower(s) calling upon the borrowers to repay the amount mentioned against the respective names together with
interest thereon at the applicable rates as mentioned in the said notices within 60 days from the date of receipt of the said notices, along
with future interest as applicable, incidental expenses, costs, charges etc incurred till the date of payment and/ or realisation.

3n:| E‘lﬁjmﬂiﬁl af Ilél;:l 'L;ju-"."lznlu of Incarporation St 13(2) Notice Date/ | Date / Time
datad 15* h 2024 @ t 1o changa of : . i
ngrre by Bio ?{E b ﬁ-; EF;;;E nfzfl_:;r 0 charga 9 No. Loan No. Borrower/ Co-Borrower/ Guarantor/ Mortgagor Ou_tst;ndlng Due | & Type pf
For KTC {intia) Limited (in Rs.) as on Possession
i u“?ﬁ'lf.-; 1 1) Mr. Rohtash, S/o. Kareshan Lal (Applicant/ Borrower), 13-01-2024, Date:
Blace « New Dalhi = ,;;.1,,”,,_5,,!:.; Director 2) Rohtash, Prop. Nirmal Nursery Seed, Represented by its Rs.39,40,362- | 30-03-2024
Cated - 21.03.2024 DIy - (0072025 32039440000550 Proprietor Rohtash, S/o. Kareshan Lal, 3) Mrs. Sachin, S/o. (Rupees Forty Six Time:
Kareshan Lal (Co-Applicant/ Guarantor), 4. Mrs. Bimla Devi | Lakhs Six Thousand | 09:24 AM
WO Rohtash (Co-Applicant/ Guarantor), 5) Mrs. Somi Devi, ~ | and Eighty Two Only) | Symbolic
—— : Wi/o. Kareshan Lal (Co-Applicant/ Guarantor) as on 11.01.2024 |Possession
This is to inform the public at large, that FEDBANK FINANCIAL

SERVICES LTD., has decided to conduct Auction of Gold ornaments

Description of Secured Asset: Part-'A' - Hypothecated Moveable Assets: First Charge on all Raw materials and stock in the

belonging to accounts (mentioned below) which have become
overdue or which have defaults or margin breach customers. The
Auction would be held at respective Branches specified below on

books of account and receivables and book debts of the business premises of the company i.e. M/s. Rohtas, Prop. Nirmal
Nursery Seeds, GT Road Near Neelkath Star Dhaba, Karnal, Haryana-132114.
Part-'B': Mortgaged Immovable Property - Schedule Property - Property Details: Land Measuring 665 Sq.yards i..e. 1K-2M

Friday 12-04-2024 between 10.00 a.m. to 12.00 p.m. This would
continue till the auction process is over.

Ludhiana Baba Than Singh 0161-46503664,7740031022

Being 22/155 Share of 7K-15M Comprised in Khewat No.84 Min, Khatoni No.101 Min, Rect. No.11, Killa No.12/2, Rakba 7 Kanal
15, situated at Village Mubarkabad, Tehsil Gharaunda, District Karnal is Owned by Mrs. Somi Devi, W/o. Mr. Kareshan Lal.
Bounded as: East: 148' 8", Land of Others, West: 136' 2", Gali 17' Ft. wide, North: 412", Plot of Babita Devi, South: 42'8", Gali

FEDGL03810001999, 0002036, 0002048, 0002050, 0002422,
0002956, 0002803, 0003006, 0003134, 0002964, 0002961,
0003007 Ludhiana Dugri 1615049247,8968709334
FEDGL04460000866 Ludhiana Haibowal 0161 -
5090206,9914504490 FEDGL03850002107, 0002126, 0002153,
0002512, 0003070, FEDBD03850000025, 0000060 Patiala -

Whereas the Borrower's/ Co-Borrower's/ Guarantor's/ Mortgagors, mentioned herein above have failed to repay the amounts due,
notice is hereby given to the Borrower's mentioned herein above in particular and to the Public in general that the authorised
officer of Jana Small Finance Bank Limited has taken possession of the properties/ secured assets described herein above in
exercise of powers conferred on him under Section 13(4) of the said act read with Rule 8 of the said rules on the dates mentioned
above. The Borrower's/ Co-Borrower's/ Guarantor's/ Mortgagors mentioned herein above in particular and the Public in general
are hereby cautioned not to deal with the aforesaid properties/ Secured Assets and any dealings with the said properties/ Secured
assets will be subject to the charge of Jana Small Finance Bank Limited.

Leela Bhawan 0175-5188001 ,9780004632 FEDGL03620003401,

0003423, 0003424, 0003426, 0003429, 0003430, 0003433, Place: Karnal

Sd/- Authorised Officer

0003438, 0003440, 0003455, 0003457, 0003459, 0003465, Date: 01.04.2024

For. Jana Small Finance Bank Limited

0003470, 0003472,0003889 Rajpura 01762-520885,9872307823
FEDGL03560003654, 0003655, 0003659, 0003668, 0003688,
0003693, 0003699, 0003701, 0003707, 0003721, 0003726,

0003739, 0004135, 0004606 Samana 1764505445/7837426334 Registered Office: The Fairway,

,9592775107 FEDGL04190002070, 0002103, 0002111, 0002115 Koramangla Inner Ring Road,
SANGRUR ~ 9781900824,9779639339  FEDGL05010000384
Zirakpur 01762511883, 7696150555 FEDGL03820002363,

J JANA SMALL FINANCE BANK

Branch Office: 16/12, 2nd Floor, W.E.A, Arya Samaj Road, Karol Bagh, New Delhi-110005.

i scheduled commarcial bank)]

Ground & First Floor, Survey No.10/1, 11/2 & 12/2B, Off Domlur,
Next to EGL Business Park, Challaghatta, Bangalore-560071.

0002372, 0002373, 0002397

Change in Venue or Date, if any will be displayed on our Website
www.fedfina.com. All bidders participating will be intimated
subsequently with respect to acceptance or rejection of bids
submitted by them. Customer who want to release their
ornaments shall visit at the base branch wherein the ornaments
were pledged by the customer or contact at the number

Public Notice For E-Auction For Sale Of Immovable Properties

Sale of Immovable property mortgaged to [IFL Home Finance Limited (Formerly known as India Infoline Housing Finance Ltd.) (IIFL-HFL) Corporate Office
at Plot No. 98, Udyog Vihar, Phase-IV, Gurgaon-122015 (Haryana) and Branch Office at Office No 1, First Floor, Mahaluxmi Metro Tower, Plot No. C
-1,Sector - 4, Vaishali, Ghaziabad, Uttar Pradesh - 201010"/ 30/30E, Upper Ground Floor, Shivaji Marg, New Delhi - 110015" under the Securitisation
and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002(hereinafter "Act"). Whereas the Auhorized Officer ("AQ") of IIFL-
HFL had taken the possession of the following property/ies pursuant to the notice issued U/S 13(2) of the Act in the following loan accounts/prospect nos.
with a right to sell the same on "AS IS WHERE IS, AS IS WHAT IS BASIS and WITHOUT RECOURSE BASIS" for realization of IIFL-HFL's dues, The Sale
will be done by the undersigned through e-auction platform provided at the website: www.iiflonehome.com

mentioned above on/or before 11-04-2024 subject to the terms

"IMPORTANT"

Whilst care is taken prior to
acceptance of advertising
copy, itis not possible to verify
its contents. The Indian
Express (P) Limited cannot
be held responsible for such

'JANA SMALL FINANCE BANK

(A scheduled commercial bank)

Regional Branch Office: 16/12, 2nd Floor, W.E.A, Arya Samaj Road, Karol Bagh, Delhi-110005.

DEMAND NOTICE UNDER SECTION 13(2) OF SARFAESI ACT, 2002.

Whereas you the below mentioned Borrower's, Co-Borrower's, Guarantor's and Mortgagors have availed loans from Jana Small Finance Bank Limited, by mortgaging
your immovable properties. Consequent to default committed by you all, your loan account has been classified as Non performing Asset, whereas Jana Small Finance
Bank Limited being a secured creditor under the Act, and in exercise of the powers conferred under section 13(2) of the said Act read with rule 2 of Security Interest
(Enforcement) Rules 2002, issued Demand notice calling upon the Borrower's/ Co-Borrower's/ Guarantor's/ Mortgagors as mentioned in column No.2 to repay the amount
mentioned in the notices with future interest thereon within 60 days from the date of notice, but the notices could not be served on some of them for various reasons.

" ) Borrower(s) / | Demand Notice Description of the Immovable Date of Physical|  Reserve Price
and condition applicable. Co-Borrower(s)/ ! Date and Amount property/ Secured Asset Possession | Rs. 20,05,000/-
Auction will be conducted at respective branches, in case the 1GVEMPL(S) | R 931116-7N5|)aly(-|%023 N é:' :h,jt Pa1r1t/ind F()Je}:jcilor t,t}e prfgfgipripeg)’fearxg 14-Mar-2024 | (Rupees Twenty Lakh
tion d t get leted on the given date due t - Mr.Ravindra $. 9,391,079 /-(Rupees Nine [ Plot No. . ot No., -A, Land Area Ad ing! Five Thousand Only)
auiction ¢oes not get completed on the glven cate cue fo any Kumar 2.Mrs.  |Lakh Thirty One Thousand Six | Measuring 630 Sq. Ft., Carpet Area Ad Measuring 507 fotal O(;ltslt)ar:dmg Earnest Mone
reasons, the auction in respect thereto shall be conducted on . ; Hundred S tv Five Onl . . as Un Date ] y
) e ) ) Shiksha Devi | nundred seventy Five nly) |Sq. Ft. and Built Up Area Ad Measuring 634 Sq. Ft.|  5.Mar-2024 Deposit (EMD)
subsequent working days at district level branch after displaying 3. Shiksha Provisonal|~ Bid Increase Amount | Kh.No.-1018 Min., Situated at Ambedkar Nagar, Village| Rs. 13,00,040/- Rs.2,00,500/-
the details on our Website. No further communication shall be Store (Prospect No | Rs. 25,000/-(Rupees Twenty|Arthla, Pargana Loni , Ghaziabad, 201102, Uttar| (Rupees Thirteen | (Rupees Two Lakh
issued in this regard. 943596 & 945244) Five Thousand Only)  [Pradesh, India (Area admeasuring 944 sq. ft.) Lakh Forty Only) | Five Hundred Only)
. 01-04. ) . . ; 19-Jul-2023 All that part and parcel of the property Built-Up Front|  27-Feb-2024 Rs. 23,07,000/
Dated : 01-04-2024 For, sdI- Authorised Signatory I Mr. Ramkishan | o 2437,7741- (Rupees  [side LHS Upper Ground Floor without Rooff Terrace (Total Outstanding| (Rupees Twenty
Place : Punjab Fedbank Financial Services Ltd., 2.Mrs.Veena Rani |  Twenty Four Lakh Thirty  [Rights, Property Bearing No. 200 & 201 Land area| As OnDate | Three Lakh Seven
3. Ramkishan Org Seven Thousand Seven  |Ad.Measuring: 1759 Sq.ft, Carpet area Ad.Measuring:|  05-Mar-2024 Thousand Only)
Hundred Seventy Four Only) |440 Sq.ft, Saleable area Ad.Measuring: 518 Sq.ft, out of | Rs. 29,09,084/- Earnest Money
Registered Office: The Fairway, Ground & First Floor, Survey (Prospect No Bid Increase Amount s;‘gsm“oéirégv S{fﬂﬁtﬁﬁ 'g;h“j ;;eacﬂo\é"'agzr':"?t'a#a (Rupees Twenty | peposit (EMD)
No.10/1, 11/2 & 12/2B, Off Domiur, Koramangla Inner Ring Road, IL101401M9) - |Rs. 25,000 Rupess Twerty o Ciam Nagar New Dali 10050 it n re-| Thousang Elgny | <= 2000 (Rupee
Next to EGL Business Park, Challaghatta, Bangalore-560071. hold rights of the land under the said property Four Only) Thousand Seve%
Note: Earlier Auction notice dated 16-03-2024, dispatch dated 18-03-2024, published dated 19-03-2024, hereby stands Withdrawn. Hundred Only)
Date of Inspection of property EMD Last Date Date/ Time of E-Auction

03-May-2024 1100 hrs -1400 hrs

06-May-2024 till 5 pm. 08-May-2024 1100 hrs.-1300 hrs.

Mode of Payment :-EMD payments are to be made vide online mode only. To make payments you have to visit https://www. iiflonehome.com and pay
through link available for the property/ Secured Asset only.

Note: Payment link for each property/ Secured Asset is different. Ensure you are using link of the property/ Secured Asset you intend to buy vide public auction.
For balance payment, upon successful bid, has to pay through RTGS/NEFT. The accounts details are as follows: a) Name of the Account:- IIFL Home
Finance Ltd., b) Name of the Bank:- Standard Chartered Bank, c) Account No:-9902879xxxxx followed by Prospect Number, d) IFSC Code:-
SCBL0036001, e) Bank Address: Standard Chartered Bank, 90 M.G. Road, Fort, Mumbai-400001.

1. For participating in e-auction, Intending bidders required to register their details with the Service Provider https://lwww. iiflonehome.com well in

TERMS AND CONDITIONS:-

Name of Borrower/ Loan Account Date of NPA \ advance and has to create the login account, login ID and password. Intending bidders have to submit / send their "Tender FORM" along with the pay-
contents, nor forany loss or Sr. Co-Borrower| No. & Details of the Securitv to be enforced & Demand | Amount Due in Rs. / ment details towards EMD, copy of the KYC and PAN card at the above mentioned Branch Office.
damage incurred asa reSU": Of No. ' y . as on 2. The bidders shall improve their offer in multiple of amount mentioned under the column "Bid Increase Amount". In case bid is placed in the last 5 min-
i o ) Guarantor/ Mortgagor | Loan Amount Notice date utes of the closing time of the auction, the closing time will automatically get extended for 5 minutes.
ran 10ONS WI mpani p . A ) 3. The successful bidder should deposit 25% of the bid amount (after adjusting EMD) within 24 hours of the acceptance of bid price by the AO and the balance 75%
tra sac_:to_ Swit CO ) pa ©s, T11) Mrs. S?"geeta _Sharma Loan Account Deta"? of Secured Assets: Part-'A’ - Hypothecated .Moveable_AssetS: _A” Date of NPA: Rs.14,25,601/- of the bid amount within 15 days from the date of confirmation of sale by the secured creditor. All deposit and payment shall be in the prescribed mode of payment.
associations or individuals (Applicant), Since No that piece and parcel of the Immovable Property Bearing Flat No.FF-4, First 02.12.2023 (Rupees Fourteen 4. The purchaser has to bear the cess, applicable stamp duty, fees, and any other statutory dues or other dues like municipal tax, electricity charges, land
. . . i i i LE i and all other incidental costs, charges including all taxes and rates outgoings relating to the property.
advertlsmg Inits newspapers .deceased re presented by 45129420001570 |1=}c2>gr, BVEEhXULROS;.hUG)\’/’.?]ref Mleé}rsuhrlqgl-32.§ 8D$q'metg;]s’ B léllt donopl()t '(\jlobB Demand Lakh Twe.nty Five 5. Bidders are advised to go through the website https: //www.iiflonehome.com and https://www.iifl.com/home-loans/properties-for-auction for detailed
Publicat We theref its Legal Heir a) Mr. Gagan | " " 1 . : nkur Vihar, Vill. Loni, Tehsil Loni, District Ghaziabad. Owned by Notice Date: Thousand Six Hundred terms and conditions of auction sale & auction application form before submitting their Bids for taking part in the e-auction sale proceedings.
or Publications. VVe therefore Sharma, 2) Mr. Gagan Rs.13.38 000/' Mrs. Sangeeta Sharma, W/o. Mr. Sumesh Narayan. Bounded as: East: 28,03 2024' and One Only) as of 6. For details, help procedure and online training on e-auction prospective bidders may contact the service provider E mail ID:-
. ; 19,90, " . 1 . . | .03. auction.hl@iifl.com, Support Helpline Numbers:@1800 2672 499.
recommend that readers Sharma (Co Appllcant) Entry’ West: Other's PrOperty’ North: Plot No.B 1/22A, South: Other's PrOperty' 26.03.2024 7. For any query related to Property details, Inspection of Property and Online bid etc. call lIFL HFL toll free no. 1800 2672 499 from 09:30 hrs

Notice is therefore given to the Borrower/ Co-Borrower/ Guarantor & Mortgagor as mentioned in Column No.2, calling upon them to make payment of the aggregate to 18:00 hrs between Monday to Friday or write to email:- auction.hi@iifl.com

make necessary inquiries

. . i i i - ithi icati i i i i 8. 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
before sendin g any monies _amoun.t as shown in colqmn No.6, against all the respective Bor'rower/ Co Borrowelr within 60 days of Publication of this notice as the sa!d amoun’g is found payable p0ssession with 7 days, ofherwise IFL-HFL shall not be responsible for any loss of property Under the cireumstances.
in relation to the respective loan account as on the date shown in Column No.6. It is made clear that if the aggregate amount together with future interest and other 9. Further the notice is hereby given to the Borrower/s, that in case they fail to collect the above said articles same shall be sold in accordance with Law.

or entering into any
agreements with advertisers
or otherwise acting on an

amounts which may become payable till the date of payment, is not paid, Jana Small Finance Bank Limited shall be constrained to take appropriate action for 10. In case of default in payment at any stage by the successful bidder / auction purchaser within the above stipulated time, the sale will be cancelled and
enforcement of security interest upon properties as described in Column No.4. Please note that this publication is made without prejudice to such rights and the amount already paid wil be forfeited (including EMD) and the property will be again put o sale. =~ .

. . . . . . , ) . S . 11. AO reserves the rights to postpone/cancel or vary the terms and condition of tender/auction without assigning any reason thereof. In case of any dis-
remedies as are available to Jana Small Finance Bank Limited against the Borrower's/ Co-Borrower's/ Guarantor's/ Mortgagors of the said financials under the law,

: . ! 5 > ' : . ’ pute in tender/Auction, the decision of AO of IIFL-HFL will be final.
you are further requested to note that as per section 13(13) of the said act, you are restrained/ prohibited from disposing of or dealing with the above security or STATUTARY 30 DAYS SALE NOTICE UNDER RULE 8 (6) OF THE SARFAESI ACT, 2002

i ; i i i i i The Borrower are hereby notified to pay the sum as mentioned above along with upto dated interest and ancillary expenses before the date of
advertisement in any transferring by way of sale, leae or otherwise of the secured asset without prior cansent of Secured Credltor’ ; - n— Tender/Auction, fgiling which t%eyproperty will be auctioned/sold andgbalancg dues if any will be recovere{jy witr? interest and cost.
manner whatsoever. Date: 01.04.2024, Place: Delhi NCR Sd/- Authorised Officer, For Jana Small Finance Bank Limited Place:- Ghaziabad/ Delhi, Date: 01-April-2024 Sdi- Authorised Officer, IIFL Home Finance Limited.

I BAJAJ HOUSING FINANCE LIMITED FEDBANK FINANCIAL SERVICES LTD. AUCTION NOTICE

This is to inform the public at large, that FEDBANK FINANCIAL SERVICES LTD., has decided to conduct Auction
of Gold ornaments belonging to accounts (mentioned below) which have become overdue or which have
defaults or margin breach customers. The Auction would be held at respective Branches specified below on
Friday 12-04-2024 between 10.00 a.m. to 12.00 p.m. This would continue till the auction process is over.

Aasandh 9840075769 FEDGL04270001872, 0001875, 0001881, 0001889, 0001905, 0001906, 0001920, 0001939,
0002261 Faridabad NIT 2 1294895923 FEDGL03500002049, 0002079, 0002080, 0002081, 0002082, 0002088,
0002089, 0002364, FEDDS03500000014, FEDBD03500000056 Faridabad Sec 3 01294879050 / 9540011034
FEDGL03720003264, 0003265, 0003309, 0003310, 0003315, 0003318, 0003330, 0003335, 0003346 Gurgaon
Dayananad Colony 9896838351 FEDGL03950001591, 0000946, 0000956, 0000965, 0001211, 0001227, 0001559,
0001616, 0001634, 0001706 Jagadhri 9034158581 FEDGL04840000923, 0000935, 0000938, 0000940, 0000942, In the matter of sub-saction (4) of Section 13 of Companies Act, 2013 and clause
0000945, 0000956, 0001204, 0001220, 0001221, 0001228, 0001240, 0001242 Karnal 01844002274/9817232118 ¢t Sub-Rule (51 of rule 30 of The C g ] tion) Rules. 2014
FEDGL04110001347, 0001348, 0001352, 0001363, 0001386, 0001387 Nissing 9817232118 FEDGL04650001248, (&) of Sub-Rule (5) of ru " ':I""FE"'“”"““W“H ion) Rules,
0001250, 0001261, 0001263, 0001266, 0001267, 0001276, 0001282, 0001290, 0001293, 0001295, 0001300, AL

0001515 Palwal 9813879553 FEDGL04880001889, 0001892, 0001893, 0001896, 0001897, 0001913, 0001922, In the matter of Resham Petrotech Limited

0001935, 0001940, 0001941, 0001946, 0001952, 0001973, 0001974, 0001981, 0001985, 0001988, 0001989 hatving iis recistered off 9 18T FloorJ b New Dethi 110003
Panipat 1804028190 FEDGL04280001281, 0001285, 0001618 Agra - Delhi 5624335015 FEDGL04390001912, BVing IS Fegragred eimeeal FHOF JOTRaGT, TG, L 7
0001915, 0001929, 0001932, 0001942, 0001943, 0001952, 0001964, 0001965, 0001966, 0001967, 0001976, wini PETITIONER
0001988, 0001993, 0001996, 0002369, 0002374, 0002382, FEDDS04390000114, 0000164 Aligarh 8791119456 Maolice s hereby given fo the General Public that the I:nr!:p;'.n!,- proposes o make
FEDGL04690003565, 0002011, 0002012, 0002013, 0002019, 0002022, 0002047, 0002055, 0002058, 0002059, app"ca[iﬂn to the Centrsl Government under =acton 13 of tha C‘Dmmﬁieg Aok 2043
0002061, 0002093, 0002099, 0002106, 0002111, 0002619, 0002625, 0002637, 0002638, 0002640, 0002641 :

’ ’ ’ ’ ’ ’ ’ ’ ' ' ’ seaking confirmation of alleration of the Memorandum of Association of th any In
0002643, 0002661, 0002666, 0002673, 0002674, 0002678, 0003557, 0003163, 0003750 Bhangel 9015149846 L'E'ﬂ gfﬂﬁ 5 g 'ﬂl ;1 2 'F'?.' gt ine f Lh” dE; Dﬂd' EWG" " U:;LE Emrr:dlz"
FEDGLO1170007243, 0005721, 0005742, 0005757, 0005768, 0006298, 0006826, 0007348, 0007380, E'TE ihe apecial Resoiution passed &t the Cxira Urdinary g st
0007434, 0007505 Bulandshahar 8923209767 FEDGL05170000343, 0000349, 0000350, 0000352, 0000363, Friday, 291h March, 2004 1o enable the Company 1o change ils Registared Office from
0000368 Dadri 9654380697 FEDGL05100000503, 0000519, 0000542 Ghaziabad GT Road 1204161024 ‘Matonal Capital Terndory of Delh® fo "Union Termiory of Dadra & Nagar Haveli”
FEDGL03470002650, 0002658, 0002673, 0002674, 0002703, 0002714, 0002718, 0002726, 0002729, 0003038, Any person whose Inferestis likely to be affected by the proposed change of the registered
0003391 Mandawali 8802001118 FEDGLO4680001247, FEDBD04680000010 Mathura - Delhi 7883274162 office of the Company may defver aither on the MCA-21 portal (wwwmea.govin) by fiing
FEDGL04380002751, 0002763 MEERUT 7017554255 FEDGLO5000000700, 0000705, 0000994 Noida Hosiyarpur PR R i S R IR A W e e
9758371978 FEDGL04520001602, 0001607, 0001615, 0001622, 0001623, 0001639, 0001640 Vijay Nagar ik ot o otbd el vt ot oot o bog Uit v fE"‘-:-”*EFE*'r PECi-C e
Ghaziabad 9654163801 FEDGL04080002070, 0002073, 0002088, 0002103, 0002115 Adarsh Nagar 9990368644 | | Objctions supparted by an afidavit slating ihe nature of hislher interest and grounds of
FEDGL04480000774, 0000775, 0000776, 0000779, 0000785 Balinagar 9899776790 FEDGL05130000843, oppositon to the Regional Director, Northem Region at the address B-2 Wing. 2nd Floor
0000973, 0000656, 0000658, 0000835, 0000972, 0001028, 0001113 Bardarpur 7305333776 FEDGL01090007363, Paryavaran Bhawan, CGO Comglex, New Delhi - 110003 within fourieen days of the date
000;222' OOOZZZZ’ 000772917, 0007739? 000774400, 00(;1411, 00%417, 00(7’2‘7‘2& 0031330' 00;):43‘;h0907435' of publication af this notice with 2 copy 1o the applicant company at its Registered Office at
0007442, 0007445, 0007461, 0007464, 0007465, 0007468, 0007469, 0007470, 0007473, 0007495 Bhajanpura i st il sk el

REGISTERED OFFICE: 35137 Floor Jorbagh, New Delhi 110003
For and on benalf of the Applicant
RESHAM PETROTECH LIMITED

Finsewy | Corporate Office: Cerebrum [t Park B2 Bailding Sth Floor, Ketvani Magar, Pune, Mahgrashtra £110%4, Branch Office;
14th Floor Aganwal Matro Heights Netaji Subhash Patace Pitampura Mew Delhi- 110054

Demand Notice Under Section 13 (2) of Securitization and Reconstruction of Financial
Assets and Enforcement of Security Interest Act, 2002.

Urklersigrad beng the Authorized officar of Més Bajsi Housing Finante Limited | hereler gives the folowing notice b @e Bamower(51/C0o=-Bormawer 5] wha hasa
| failad to discharge their liability ie. defaultad n the repayment of principal &5 well s e interest and ofher chamgas accnied there-on for Home koanfs)iLoands)
| againal Properly advanced tolham by Bajg Housng Finance Limied ard &= 5 consaquanta tha loan|s] have bacome Mon Peroming Asdets, Accardingly
] nfcEs wierk issed o them undar Saction 13 (2) of Securilization and Reconsinecton of Financial fssets and Enlorcemen| of Secunty bnlenssd Aol 2002 and

niias fere-o, on thair last known addresses, howaver the same hava been relumed un-senvediundetivered, 55 such fhie Bormower|s ) Co-Boeroan's) ans hanskny
| intmatedirdommed iy way of this publicsfion nofice s ckar fhelt outstanding dues under the foan facilBes avaled by tham from flime o time.

Loan Account Mo./Mame of the Borrower[s)/f Address of the Securad,Mortgagecd Demand Motice
Co-Borrower(s)/Guarantor(s) & Addrosses Immaovable Asset / Property to be enforced Date and Amount

|{Branch : DELHI All That Piece And Parcel Of The Non-agricultural [20th March 2024
{{LAN No. HA01HLPD231777 ) Property Described As: Flat bearing no, AS.H-41/06, |Rs. 21,07,497/-
(1. JIATIN NIJHAWAN (Borrower) on First Floos, admeasuring 67.04 g, mir, without roof ||Rupeas Twenty
2. RACHNA NIJHAWAN ({Co-Borrower) rights, MIG, Shipra Sun City, in e residential colomy (O Lac Seven
{Both At 7757 Ton Flaor, Near Satwan Pubilic Scheal, Indrapuram Tehsil & Dist, Ghaziabad Utter Pradesh- |Thousand Four
long Rasindar Magar New Deth- 110080 201014, East :- Green Space, West (- House No, 41/05 , |Hundred Ninaty

|

Form No. INC 26
[Pursuant o Rube 30 of the Companies (Incorporation) Rules, 2014)
Advertisament to be publishad in the newspaper for changs
of registered offica of the company from one siate to another
Before the Central Government
Regional Director, Northern Reglan

Morth - Open Space, South - House No. 41,08 Seven Only)

e — e —

Branch ; DELHI All That Piece And Parcel OFf The Non-agricultural |20th March 2024
(LAMN Mo, HA01HHLO352446 and Property Described As: Flat Moo A-93/305-1, |[Rs. 30,28,3400-
HA01HLTO357279 and HA01HLTO357534) | admeasuring 48.77 sg3. mtrs. Second Floor, LIG, Plat Mo, A« |(Rupees _f mirty Lac
1, LAXMI JHA [Borronwer) ¥1/3, out of Khasra Mo. 1076527101 sibeated at Dilshad |Twenty Eight

2. SANTOSH KUMAR MISHRA (Co-Borrower)| Extn. No.l, Dilshad Colony, Vill- Jhilmil tahirpur, Tlaga | Thousand Thres
Both A A-93%s1, Dikshad Colony, Jhilmil East Shahadra-110095, Easl : Part of Plol/Service Lane 15T |Hundred Forty
Dalhl -1 0095 wikdhe, West | Boad 30 FEWide |, North 3 PRt MO, 8-944, Oinky)

Soubh | Plot Mo, A-93

| This stap s being Biken Tor substiuted serice of nofice, The above Barmwers andior Co-Bormowers Guaranions e advissd o maks
the paymenls of culstanding  along with Tulure interest within &0 days from the date of publication of this nedics talling which (withos
prejudice to any athar right remady svadlable with Beja) Housing Finance Limated) further steps for taking possession of tha Secured
Assets’ morgaged property will be iniliated as por the provisions of Sec. 1244 of the Securfization and Reconsirection of Financial
Anzets and Enforcement of Securly InterestAct, 2002,
The parties narmed above are alaog advised not to allensate, create third party ntersst in the above mantioned properties. On which Baja|
Hiowesing Finance Limdtad has the charge

; .l 9043277995 FEDGL03450003628, 0003631, 0003638, 0003646, 0003660, 0003670, 0003674, 0003690,
Date: 07 .04. 2024 Place:- DELHI/NCR 0003694, 0003698, 0003705, 0003713 Bhogal 1143560255 FEDGL04000002423, 0002417, 0002418, 0001541,
0001555, 0001775, 0002119, 0002329, 0002340, 0002453, 0002346 BudhVihar 27531004/9818181650

FEDGL03440006822, 0006873, 0006887, 0006888, 0006890, 0006896, 0006918, 0006920, 0006925, 0006946,

Authorized Officer Bajaj Housing Finance Limited

0006969, 0006974, 0006991, 0007988 Chanderlok 9566277997 FEDGL03460004522, 0004533, 0004538, Sdl- VINEET LOHIA
- - 0004543, 0004596, 0004619, 0005032, 0005062, 0005593 Daryagunj 8860289891 FEDGL04740000412 RS
a5 - ’ " ’ ’ ’ ’ r T = | =
agia"r q.ﬁ . ém Bal Odﬂ I I - I . Bank 0000451, 0000502, 0000516, 0000529 Delhi Shayam Nagar 8287849983 FEDGL03880005305, 0003656, | | [iata:30.03.20.24 Whote-Time Director
L

Place; New Delbi Oim: DO270324

0005275, 0003646, 0003650, 0003652, 0003665, 0003713, 0003714, 0003719, 0004272, 0003564, 0004169,
0005274 Deoli - DELHI 8512807540 FEDGL04990000821, 0000822, 0000831, 0000835, 0000839, 0000849,
0000851, 0000866, 0000885, 0000891, 0000894, 0000899, 0000900, 0000907, 0000910, 0000911 Dilshad
Garden 1140536529 FEDGL00820007340, 0007338, 0007327, 0005485, 0005488, 0005489, 0005523,

0005547, 0005555, 0006100, 0006835, 0006625, 0006786, 0006812, 0007433, 0007722, 0007635, 0007789

uP

Head Office: Buddh Vihar Commercial Scheme Taramandal, Gorakhapur- 273016

i Regional Office: Gora Barik, Amhat, Lucknow Reoad, Sultanpur- 228001

I"UHHI-ZHE.II}.“'& NOTICE Dwarka Mor 9042277998/8851076268 FEDGL03540009888, 0009920, 0009903, 0007245, 0007250, 0007261,
Wherens, Fhe |||1|||,,:|'-i}l|'.:_'-:| |1|,'|rl-|_: the suthonzed aofficer of the Bareda UP Baok ander the Seconitzaion and Reconstrucivon of Boamscial Assers amd 0007263, 0007266, 0007267, 0007298, 0007299, 0007300, 0007311, 0007312, 0007313, 0007322, 0007338,
enforcement of Secunity mberest Act 2002 {54 0f 2002) and inexercise oF powers conferred under section 13412 and 13021 read wnth rule 8 of the Secunty 0007410, 0007423, 0007425, 0007426, 0007428, 0007439, 0008158, 0008260, 0008261, 0008267, 0003076,

0009108, 0008749, 0008802, 0009716, 0010009, 0010319, 0010197, 0010529, 0010555, 0010638, 0010673, SMFG SMFG INDIA CREDIT COMPANY LIMITED
0010945 Geeta Colony - DELHI 9971702021 FEDGL04970000778, 0000796, 0001194 Hastal Village - Delhi wisl 1 (formerly Fullerton India Credit Company Limited)
8588866172 FEDGL05030000479, 0000765 Inderpuri 011-41039588 FEDGL04360002479, 0002494, 0003110, Carporase Ofiice: 10w Floor, Offkce Mo, 101,108 103, 2 North Avenue, Maker Mty

interest {Entorcement) Buale 2002 1ssued Demond Motice on Below mention date calimg upon the under mentioned borrowers o repay the nmoant
mantioned o the nodice with further interest, expentes and other charges ete, there on within &0 days from the date riceipt of the said notice, The borrowers
having failed 1o repay the amount notice is hereby mven to the bommowers and the public in general that the undersigned has mken Possession on Dated

2703 204 of the praperties descrbed herem below inexercise of powers conferred on him ender section 134) of the said act read with Rule 8 of the zaid 0003111, 0003131, 0003674, 0003683, 0003684 Karawal Nagar 9384666087 FEDGL03280010821, 0008443, Bandea Kurty Compl, Bandra (€], Mumbai - 200051
riabes, The Borrowers"GuarantorMaortgager in particslar and the public in general iz hereby Castiomed ton 10 deal with properties and any dealings with the 0008451, 0008452, 0008454, 0008464, 0008470, 0008504, 0008505, 0008509, 0008515, 0008522, 0008526, Eﬂﬂ_ﬁﬁﬁlﬂﬁﬂTEﬂ_ﬁ_‘Eﬁ Immavable Properl
property will be subject o charge of the Baroda U'P Bank of amount mentioned in the notiee with further interest, expenses and other chorges thereon, The 0008530, 0008539, 0008540, 0008552, 0008576, 0008587, 0008589, 0008601, 0008608, 0008613, 0009269, {Under Rule 8 (1) of the Security Interest (Enforcement) Rules, 2002)

0010164 Khanpur 7305444226 FEDGL00810004231, 0004246, 0004255, 0004258, 0004275, 0004282,
0004286, 0004288 Khirki Village 9840187875 FEDGL01440004096, 0003272, 0003277, 0003278, 0003303,
0003310, 0003330, 0003592, 0003598, 0004227, FEDBD01440000097, 0000156, 0000158, 0000213 Kirari

borrower's attention s invited to provizions of sub section of the act in respest of time available o redéem the secured assets (Former Known As Baroda

Bl bty Wheareas the undersigned being the authorized officer of SMFG India Gredil
| tar Pradesh Lramin Bank |

Gompany Limited (formerly Fullerton India Credit Company Limited), Having its
registered office at Magh Towers, 3rd Floor, Old No. 307, New No. 165, Poonamalles

Date of Demand Notice

Kame & Address of Borrower/ 9868023922 FEDGL04490003523, 0001960, 0001961, 0002031, 0002496, 0002544, 0002547, 0002551, ; ! : e
sl Guarantor! Mortgager Description of Immovable Property And 0002569, 0002577, 0003532, 0003377, 0003643, 0003780, 0003902, 0004249 Mayur Vihar 1142773916 | |Higf Road Maduravoyal, Ghennal, Tamil Nadu-60008% and corporate office at Floor
Mo. Amount Outstanding & FEDGL01070005836, 0005815, 0005827, 0005841, 0005857, 0005865, 0005866, 0005867, 0005868, 0005900, 5 & 6, B Wing, Supreme IT Park, Supreme City, Behind Lake Castie, Powai, Mumbal

| Al AcealbEln. Date of Possession Naotice

0006345, 0006480 Mayur Vihar Phase 3 1140502151 FEDGL03680008010, 0007938, 0005893, 0005899,
0005901, 0005907, 0005908, 0005910, 0005930, 0005945, 0005946, 0005966, 0005977, 0005999, 0006000,
0006010, 0006011, 0006701, 0007731, 0007813, 0008403 Najafgarh 011-45796441 FEDGL03990002730,
0001803, 0001808, 0001820, 0001824, 0001828, 0001831, 0001842, 0001847, 0002763, 0002372, 0002986
Narela 7305333770/ 9250431138 FEDGL03260005293, 0005294, 0005317, 0005336, 0005341, 0005355,
0005369, 0005379, 0005381, 0005382, 0005383, 0005389, 0005391, 0005392, 0005393, 0005395, 0005397,
0005398, 0005399, 0006777, 0006802 Palam Colony 8700523040/8448800976 FEDGL01080009305, 0007381,
0007383, 0007398, 0007455, 0007466, 0007469, 0007480, 0007493, 0007496, 0007499, 0007507, 0008121,
0009354, 0007635, 0009724 Pankha Road 9940388376/9540003661 FEDGL03530003034, 0003043, 0003953
Patel Nagar 9361907261 FEDGL01420004028, 0004067, 0004498, 0004506, 0004512 Rani bagh 9716069846
FEDGL04810002975, 0001348, 0001349, 0001377, 0001423, 0003087, 0003312, FEDDS04810000173,
FEDBD04810000069 Rohini 1127510089/9871673292 FEDGL01340005539, 0005543, 0005565, 0005570,
0005581, 0005620, 0005636, 0005644, 0005651, 0006203, 0006241, 0006729, FEDBD01340000015 Rohini
Allahabad Highway, North- Plot of Mohammed Natice 27.03.2074 Sector 16 9940387511/9718723300 FEDGL03610002786, 0002795, 0002799, 0002816, 0002817, 0002825,
Husain, South- Plot of Raj Kumar Maurya and Niyama 0002835, 0002841, 0002845, 0002848, 0002849, 0002850, 0003445, 0003469 Sadar Bazzar 011-43073676 /
Ulla 9315141903 FEDGL03870002810, 0002812, 0002832, 0002847, 0002849, 0002851, 0002852, 0003293 Tagore
Garden - DELHI 9582561516 FEDGL04980000995, 0000407, 0000431, 0000581, 0000594, 0000597, 0000611,
0000814, 0000816, 0000994 Tilak Nagar 9990766707 FEDGL04750001944, 0001927, 0001916, 0001926,
0001983 Tughlakabad 011-41640692 FEDGL04310001991, 0001217, 0001224, 0001228, 0001234, 0001240,
0001536, 0001878, FEDDS04310000004 Uttam Nagar 01140527539 / 8920913831 FEDGL03710004556,
0004555, 0003392, 0003408, 0003435, 0003436, 0003775, 0004521, 0004163, 0004554, 0004564, 0004734,
FEDBD03710000111, 0000242 Vishwas Nagar 011-41095881 FEDGL04260002210, 0002244, 0002248, 0002254,
0002261, 0002279, 0002290, 0002293

Change in Venue or Date, if any will be displayed on our Website www.fedfina.com. All bidders participating will be
intimated subsequently with respect to acceptance or rejection of bids submitted by them. Customer who want
to release their ornaments shall visit at the base branch wherein the ornaments were pledged by the customer or
contact at the number mentioned above on/or before 11-04-2024 subject to the terms and condition applicable.

400 076, under Securillsation and Reconstruction of Financlal Assets -and
Enforcement of Secunty Interest Act, 2002 (54 of 2002), and in exercise of powers
confarred under Section 13 (12) read with Rulg 3 of the Security Interest
(Enforcement) Rules, 2002 issued Demand Notice dated 19/12/2023 calling upon
the borrower(s) (1) SAIGAL MART (2) SUNITA GUPTA (3) MOHAN GUPTA (4)
SARLA HARISHANKAR under loan account number (s) # 173020910582758 1o
repay the amaunt mentioned in the notice being Rs. 22,22.010.32/- {Rupees
Twenty Two Lakh Twenty Two Thousand Ten Rupees and Thirty Two Paise Only)
within 60 days from the date of receipt of the said notice,
The borrower(s) having failed to repay the amount, nofice is hereby given to the
borrowar{s) and the public in general that undersigned has taken possassion of the
property described herain below in exercise of powers conferred an him under sub
section {4) of section 13 of the Act read with Rule 8 of the Security Interest
(Enforcament) Rules, 2002 onthis 28th Day of Mar Inthe year 2024,
The borrower In particular and the public in general are hereby cautionad nol 1o deal
with the property and any dealings with the property will be subject to the Charge of
SMFG India Credit Company Limited {tormerly Fullerton India Credit Company
Limited) for an amount of 22,22,010.32/- (Rupees Twenty Two Lakh Twenty Two
Thousand Ten Rupees and Thirty Two Paize Only) and interest thereon.
The borrower's atlention is invited to provisions of sub-section (31 of section T3 ofthe
Act in respect oftime available, to radeem the secured assets.

Of immovable Property: Al that Peace and parcel of the Property Bearing
Siluated Al Plot No- 125 Khasra Mo- 32171 Village Khora Pargana Lonl Ghaziabad Littar
Pradesh -201010.Measwring 75.25 Sq Mtr. Bounded as under:- East:- Plot For Other
West:-Plot For Dther North;-Road 25 Feet South:- Plot For Dther

Place; Ghaziabad Date: 01,04, 2024 S0y=, Authorisad Dificar,
SMFG India Credit Company Limited (formerly Fullerton india Credit Co. Lid.)

ranch:- Ahimane., Account ™o. SO0 A000T 10

All that part and parcel of the propery consisting of
Detals. of Mortgaged Land:- Original Sale Deed No.| pate of Demand Notice
1791, 5227 and 5994 Dated 27/03/2008, 25/09/2012 18,01 2624

and 05122008 Khasra Mo- 560, Arca 3150 S5gfi. and

House' Siupted o Village- Ram Mapgar Bankat Rs. 4.62,722-
Pratepean) Basar, Pargana- Miranpur, Post- Bhada, Plus Interest
Dnstt, Sultanpur UP, Owner- Asif Ansari &'o Late. As on 18.01.2024
Ashfague Abamad (Tronsferred from Ashfague payahle, Othet

Ahamad}. . e s g : admissihle expenditure
Boundary:- East- Plot of Jalil Khan, West- Road Dite of Poasession

1, | Borrower:- M/s Ashtaque Kirana Store Prop- Late
Ashfague Ahomad, Legal Representative- Asif
Ansari 8o Lafe Ashiague Ahamad, Address:
Village: Bamnagar Bankat Pratapzan) Bazar, Post:
Bhoda, Tehsil- Sodar, Dastt, Sultenpur UP, Pin-
225001

Guarantors:= 1. Mr Manezoor Khan S0 Mo
Jumman Khan Address: Village Bam MNoga
Bankat, Post Bhada, Tehsil- Sadar Disit, Sultanpus
LB, Pin- 228001, 2.-Mr, Saleem Khan 5/0 M
Ishag Khan Address; Village- Ram Magar Bankad,
Pratapean) Bazar, Posti-bhada, Pargana Miranpur,
Tahzil- Sadar, Dustt,sulfanpur LLP

ranchi:- Ahimane, Account Mo, 51090500001 783

3 | Borrower:- Mr, Fakre Alam S/o Amir
Hasan, house Mo 391k Khairabad, Danyapur Po
Bultanpur, Tehsil- Sadar Dise, Sultanpur ULP,
Pin-228001

Cuarantors:- 1. Mrs. Anwar Jaha W/o Fakre
AlamHouse No 391/K Khairabad, Darivapur
Post: Sultanpar Tehsil- Sadar, Distr. Sultanpur
LLP Pin-228001. 2. Mr. Mohammed Qavum s/a
Munavwar Ahmad. Village- 831 K hairahad,
Danyapur, Tahsil-Sadar, Distt, Sultanpur LLP

All that parl and parcel of the property consisting off pasa of Damand Notice
Details of Mortgaged Land:- Onginal Sale Deed No., 18.01.2024

1360 Dated 29031994, Plot No.- 122mi, Arca atd

1 739,44 5qgft, House Mo. 391/K Khairabad, Darivapur Hs 5.41.676/-
situated in Mohalla-Khairabad, Post-Sultanpur, Distt Plus Interest
sultanpur UP Chwner- Smit. Anwar Jaha W/o S As on 01.04.2024
Fakre Alam ;:a._|:-:':s|1?-,-, 1"IL|||;|.
Boundary:- East- House Saivad Sarvafat Ali. West-|  admissible expenditure
House Lal Mohammad and Abdul Azim, North- Date of Possession
Road 16 feet, South- House Shaukat Al Notice 27.03.2024

Auction will be conducted at respective branches, in case the auction does not get completed on the given date
due to any reasons, the auction in respect thereto shall be conducted on subsequent working days at district
level branch after displaying the details on our Website. No further communication shall be issued in this regard.

Dated : 01-04-2024
Place : Delhi

financialexp.epaprin

Mote: The publication has been done carefully, In case of any error, the concerned branch can be contacted.

Place:- Sultanpur Authorised Officer Baroda U.P. Bank

For, sdl- Authorised Signatory
Fedbank Financial Services Ltd.,

New Delhi

Date:- 31.03.2024
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People of India
have made up
their mind to
support (PM) Modi in
an unprecedented
way. Therefore,
both our targets
of 370 and 400
stand. We will
achieve both

of them

Sandeep Singh: Let’s talk about the FTA
(free trade agreement) with the UK. Till
February,it seemed likewewould be clos-
ingit.Where did it get stuck?

Every FTA negotiation stands on its
own legs. The Modi government goes
about these discussions very cautiously,
with stakeholder consultation, and nego-
tiatesveryhard froma position of strength.
The world today knows that when you are
negotiating with India, you’re doing so
with a $35-trillion economy, not a $3.5-
trillion economy. For FTAs, one has to do
crystal-gazinginto the futureand seewhat
isgood forthe countryoverthenext 20,30
or 50 years. These are long sustaining
agreements, soweensure thattheyarefair,
equitable and balanced.And unless we get
that on our terms,we don’t rush into clos-
ing any FTA negotiation. A sticking point
could evenbe as simpleas oneitem,which
may hold backtalks for several months.But
weare okaywithit. Indiawilldo FTAs onits
terms. The country’s farmers, fishermen,
MSMEs (micro, small and medium enter-
prises) have tobe protected,domestic man-
ufacturinghastohavealevel-playing field
and there has to be transparency on both
sides in how countries operate.We have to
ensure thatwe donotallowpeople tocome
in from unfriendly countries through the
backdoor.So,many significantissues have
to be balanced in a larger perspective.
Therefore,we never rush into an FTA.

Sandeep Singh: What was the sticking
pointin negotiations with the UK?

These are quite confidential. Until
everything gets wrapped up and
announced, we don’t discuss specifics.
Weare a potential superpowerand given
our growth trajectory, nobody in the
world hasanydoubt thisis the countryto
trade with. So we have to negotiate hard
and get the best deal for India.

Anant Goenka: Is a weak government
inthe UK to blame?

I must acknowledge that the UK gov-
ernment did try their best. They put an
extra foot forward as did we. But there
will always be reasons why some things
don’t close and probably the right time
for this has not come.

Shubhangi Khapre: Youwereinvolved in
the BJP’s poll strategy in 2014.Has there
been a paradigm shiftin 2024?

There are a lot of similarities and new
elementsintermsof publicoutreach,voter
connectandleadership.Peoplearelooking
forstrong,decisiveleaders,cleanand hon-
est governments. They appreciate you
when you connect with them personally,
beitatthe candidatelevel orat the national
level through rallies of the Prime Minister,
home ministerand other seniorleaders.

Butseveralnewelementshave comein
and will increasingly play an important
role, like social media. PM Narendra Modi
hadrecognisedin 2014 itself that thiswas
going to be the new way of campaigning.
Today, one good Instagram reel or a good
meme can actually swing the debate fora
couple of days.Anotherelement,albeit dis-
turbing, is the spread of fake news. In the
good old days,therewasalot moreresearch
and care taken in dissemination of infor-
mation or reporting. In the current age of
breaking news,and in trying to be first off
the block, there is a tendency to pick and
choose and distort facts. You break the
news,andifitturns out tobefalse,you care
adamn.Isuspect this trend will be further
accentuated when artificial intelligence
(AI)and deep fakes come into the system.I
do hope such people are pulled up.

Shubhangi Khapre: In 2014, when
Modi’s emergence happened,the cam-
paign was about corruption. Now, the
charge against his government is of
suppressing dissent. What’s the narra-
tiveyou are trying to set?
Ournarrativeis of good governance.We
are ensuring that justice is meted out to
everybody. We are not concerned if some
peopleare criticising“Shakti”,forexample.
I think you should all be concerned about
people who make such allegations.

Shubhangi Khapre: What about
putting Delhi chief minister Arvind
Kejriwal in jail before the elections?

We have not put him in jail. We don’t
have anything to dowith it.

Shubhangi Khapre: Does thisamount to
misuse of central agencies?

Where is our role in that? The law is
catching upwith the people forthewrongs
they did. They should have thought about
the consequences when they were taking
those actions.We have a robust judiciary,a
robust system in India which protects

Piyush Goyal is a top-rung BJP
leader and is currently Leader
of the House in the Rajya
Sabha besides heading three
ministries — Commerce and
Industry, Consumer Affairs,
Food and Public Distribution
and Textiles. From
troubleshooting during the
farmers’ stir on minimum
support prices to negotiating
fair and equitable free trade

o

WHY PIYUSH GOYAL

agreements (FTAs) with other
nations, he is finally taking the
plunge into electoral politics.
The three-term Rajya Sabha
MP will be contesting for Lok
Sabha from North Mumbai.
Having helmed key ministries,
he now hopes to use the
experience in implementing
tech-aided solutions to
problems in his constituency,
what he calls his lab project.
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India will do FTAs on its
terms. We are a
potential superpower
and given our growth
trajectory, nobody in
the world has any
doubt this is the
country to trade with.
So we have to
negotiate hard and get
the best deal for India

‘We haven’t put Kejriwal in jail. The law is
catching up with those who did wrongs’

Union minister and senior BJP leader Piyush Goyal on election strategies, the Opposition, electoral bonds, his own candidacy
for the Lok Sabha and the state of the economy. The session was moderated by Sandeep Singh, Editor, Mumbai

r
¥

=

Piyush Goyal, Union Minister and senior BJP leader, in conversation with Sandeep Singh, Editor (Mumbai), at The Indian Express office in Mumbai

everybody’s rights. You are talking about
one Aam Aadmi Party (AAP) leader but
many of his colleagues are in jail foralong
time. I am sure they have gone to court
many times.

Sandeep Singh: The Oppositionis saying
itisbeingattacked...

They(Opposition)are mostwelcome to
say so, nobody gets influenced by them.
People are happy that Modi is being strict
and taking action against wrong-doers.
Bearin mind that the common man does-
n’t like it if a PM stands up and says that I
am helplessand corruptionisa part of life.
Remember how former PM Rajiv Gandhi
in 1985 had said that of every rupee spent
by the government, only 15 paise reached
thebeneficiaryand theremainingwent to
middlemen? That’s helplessness. People
like aleaderwho solves problems.

Shubhangi Khapre: How do you per-
ceive the electoral bond controversy?

It was an effort to clean politics of
black moneyand protect those whowant
to fund good politics. When we were in
the Opposition,we found that most peo-
ple were worried about giving us money
because of the fear that the ruling party
would create problems for them. From
that experience,the party thoughtabout
bringing in a system which would give
everybody a level-playing field.

You can see the numbers.Today, the BJP-
led National Democratic Alliance (NDA) is
attheCentre,runs 17 statesand Union Ter-
ritories, has more than 55% of MPs and
more than halfthe MLAs in the country.But
westillgotlessthan half the donation.Why
didn’t the Congress or INDIA bloc — or
whateverisleft of it — refuse toaccept elec-
toralbonds atinception?

Anant Goenka: What will be the way
forward?

Wehaven’tapplied ourmind toit.Right
now, we are in election mode and PM
Modi’s third term will address this issue.

Alok Deshpande: Eight months afterhe
joined NDA, the CBI filed a closure
report in the case of breakaway NCP
leader Praful Patel. Does this have
nothing to do with the BJP or the alle-
gations thatinductees get relief?

Idon’t think so.Ask the CBI, they take
the decision.Neither did we file that case,
nordidwewithdrawthat case.It was part
of a regular process.I don’t think any-
body has got relief because they became
apart of NDA or BJP.

Alotof people get relief overa period of
investigation,and a lot of them, irrespec-
tive of their political affiliation, get into
trouble if they have done something

wrong.There isanindependent inquiry.

Mohamed Thaver: The Indian Express
report, on the basis of cases filed, has
said that after the BJP came to power,
the ED (Enforcement Directorate) has
filed 95 per cent of the cases against
Opposition leaders.

Does this report hold any sanctity?
Just because it is your report doesn’t
increase its credibility. That may be your
assessment. I am not privy to any such
facts or figures. Your perception will not
define how the government or even the
investigative agencies will function.

Anant Goenka: How did you explain
this process to the US when they raised
theissue a few days ago?

The foreign minister would have
taken care of it. But nobody has any busi-
ness to interfere in our internal affairs.

Omkar Gokhale: The Supreme Court
stayed the Centre’s notification on a
fact-checking unit to identify fake
news about the government. On Janu-
ary 31,2024, a division Bench of the
Bombay High Court pronounced a split
verdict on this proposal. Should a gov-
ernment dictate such terms?

Around 600 lawyers have also raised
the same issue with the Chief Justice of
India, concerned that judges should not
becomevulnerable to such narratives.We
are not dictating any terms. What has a
fact-checking unit got to do with dictat-
ing terms? If there is fake news, it is the
government’s job to take it down. There
hastobea due process of law.

Anant Goenka: Are you saying that it is
inevitable the government will step in
and decide what’s fake news?

I'm sure the legal luminaries must be
pressing that issue.I don’t know what’s

financialexp.epaptin

possibleornotbutIthinkall of youshould
consider hownot to fall prey to fake news.

Zeeshan Shaikh: Youare contestingelec-
tions from one of the most densely
packed areas of Mumbai, which has a
substantial middle-class population.
What is your vision for this seat?

North Mumbai, with its diversity, has
fourto fiveissues at the macrolevel,which
we can address in the next few years. First
and foremost,I'vebeen toyingwith theidea
of making the country slum-free.And now
thatI’vegotan opportunitytorepresentan
area, it will be a good ‘laboratory’ for me to
see howwe can work to make that happen.
One of the ways will be getting more peo-
ple to work in the spirit of cooperatives
rather than being dependent on builders.
I’ve already talked to a few people, who
understand this business, to see if they are
willingtodothisaspartofa CSRproject. We
are trying to get the local people involved.
North Mumbai needs world-class, super
speciality medical facilities, a digitally-
aided,qualitymunicipal school infrastruc-
ture and efficient traffic management.

Anant Goenka: Is North Mumbai a
safe constituency?

This constituencyvoted for PM Modiin
2014 and 2019, giving us almosta 70 per
cent vote share and the largest lead in
Maharashtra. I think people would be
happy to see Mr Modi in his third term.

Hitesh Vyas: Given that global trade has
been held backbecause of disruptionin
shipping routes like Red Sea and now
Baltimore, how do you see India’s
exports in the next financial year?
This year trade has been impacted
because of the two conflicts in Ukraine
and Israel-Palestine. We had to impose
export restrictions on food to ensure that
our prices and consumers were not

Today, the BJP-led
alliance is at the
Centre, runs 17
states and Union
Territories, has more
than 55% of MPs
and more than half
the MLAs in the
country. But we
still got less than
half the donation

affected byfood inflation.In between,we
had to put some curbs on iron ore exports
whenwe saw that steel prices were going
up pretty significantly. So broadly, some
of these curbs — be it on petroleum prod-
ucts, iron ore, food products — will lead
to near flat exports of goods, but we will
continue to grow on services.Thiswill be
ayear of consolidation. From $ 494 bil-
lion three years ago,we crossed $ 776 bil-
lionin 2022-23,a 55 per cent growth in
twoyears.No economy can have a growth
like this and sustain it over the years.

Anant Goenka: So what are your con-
cerns froma global perspective?

Black swan events. The El Nino impact
is a matter of concern across the world,
with global warming, heat waves and
untimelyrains.Indiaisequallyconcerned.
Therefore, our thrust is on renewable
energy,sustainable consumption,zero car-
bon footprints. We are one of the lowest
emitters on a per capita basis worldwide.

Anant Goenka: Is there any foreign
election that concerns you?

Neither do we allow anyone to inter-
fere in our elections, nor do we interfere
in anyone else’s. We believe it’s a free
world and everybody is free to choose
their own leader. We work with anyone
who gets elected by their people.

Anant Goenka: What about Joe Biden
and Donald Trump?

That’s a choice for people in the US.
India has no say, role or comment on it.

Shubhangi Khapre: Howdoyou see the
Opposition and the future of the INDIA
alliance?

Weare unable tounderstand what that
alliance even is. In Kerala, Chief Minister
Pinarayi Vijayan said the Congress cannot
be trusted for taking on the BJP. Bengal
Chief Minister Mamata Banerjee came to
Mumbai for an alliance meeting but she
doesn’t have an alliance with the Congress,
the principal party,in West Bengal.In Pun-
jab, AAP has thrown out the Congress. All
the Congressmen are running helter skel-
ter.Forus,the Opposition isimmaterial as
we can’t see who theirleader is.

Shubhangi Khapre: In that scenario, do
you perceive state-level fights? Like in
Maharashtra, do you see the battle
between the Maha Vikas Aghadi (MVA)
and the Mahayuti alliance?

The fight is now over.I saw a comment
bysomeleader (from the Sharad Pawar fac-
tion of NCP) on Govinda (the former Con-
gress Lok Sabha MP who joined the Shiv
Sena) to the effect, “When Govinda was
young, he was a hit; now that he is old, he
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has become a flop.” Unhi ki party ka leader
ka career unhone apne khud ka hi com-
ment karke khatam kar diya hai.Jo hit tha,
hai,woh humare saath hai (By making such
acomment,theyhave destroyed the career
of theirownleader.Whoeverwasahitinthe
pastand present is with us). That saysitall.

Shubhangi Khapre: Number wise, do
youbelieve NDAwill makeitto 370 oris
itjustanother target?

People of India have made up their
minds to support Mr Modi in an unprece-
dented way. Therefore, both our targets of
370and 400 stand. We will achieve both.

Sandeep Singh: While we are talking
about India becoming a manufactur-
ing hub, tariffs can be an impediment.
Inthelongerterm,willwebe moving to
lower tariffs?

Aswemoveahead onourdevelopment
journey, we will be calibrating tariffs, bal-
ancingtheinterestsof the domesticindus-
try,encouraging domestic manufacturing
and growth, so that we can have more jobs
in the country. At the same time, we must
respect thatwehave 1.4 billion consumers,
whoshould getaproduct orserviceatafair
price.It’simportant to protect our domes-
tic farmers, the MSME sector and allow
domestic industry to flourish and create
jobs for our people. We have to look at the
whole value chain and make sure it does-
n’tget distorted. Our tariff structure does-
n’t necessarily go only by averages but by
the effective rate on each product.Somost
of our productsare under 10 per cent,some
may have five, some 7.5 per cent. Then
there are a few outliers.

Even today, the US has some of the
highest tariffs onindividual items,as high
as 300 per cent. Among emerging
economies, we are at comparable levels.
More so because some of them don’t have
transparent economic or pricing systems.

Anant Goenka: Does India need Tesla or
Teslaneed India?

Electricmobilityis the order of the day,
especially in cities. Just like semiconduc-
tors, the electricvehicle (EV) sectorwill gen-
erate jobs and we can become the EV capi-
tal of theworld.Teslabringswithitawhole
ecosystem as do BMW and Vinfast. Unlike
the Congress, which opened up the sector
and allowed Hyundai, Kia and everybody
else to import their products from Japan,
Korea, Taiwan and China,wewant themto
source domestically.In our EV policy,weare
putting domestic value addition as a con-
dition forinvestment.

Till we create an ecosystem while
encouraging massive investments in EVs,
we will not proliferate.I’d love to see every
vehiclesoldinIndiaby2030-32 tobeanEV.
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Meesho's big bet on small towns

AYANTI BERA
March 31

THE ABUNDANT PURCHASING power
in India’s smaller towns has put Meesho
in a good place. Business on the plat-
form,which caters to the value retail cus-
tomer, has been brisk.An assessment in
late January by Alliance Bernstein had
noted that Meesho was fast gaining
momentum on the back of a high 85%
retention rate.

Moreover,analysts estimate thatin the
12 months to January, revenues grew at a
strong 54% year-on-year. The rising rev-
enues have helped the company earn an
operating profit since July last year. It had
already halved itslossesin FY23,bringing
them down to31,675 crore on the back of
asmart 77% jump inreported revenues to
5,735 crore.

Today,a good 60% of Meesho’s sellers
are from tier-II cities and beyond, while
80% of its orders come in from the same
geography.

Indeed, India’s small towns are where
theactionis.

As Anand Ramanathan, partner and
consumer, products and retail sector
leader, Deloitte India, points out, cur-
rently, around 70% of the orders origi-
nate in the tier-II and -III cities. “Around
40% of the revenues is generated in tier-
I cities, which leaves 60% for the rest of
the markets,”he told FE. Given the migra-
tion of people from semi-urban to urban,
the shares,Ramanathan estimates, could
stabilise at 50:50.

Within this, the value-retail spaceis a
lucrative opportunity being eyed by
many players. The space is expected to  tal
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and retail sector wantstobewherethemoneyisavailable. tier-II cities and beyond, which is

become more competitive in the next
couple of years.
As Puneet Mansukhani, partner-digi-

head, KPMG in India, reckons, competi-
tion will be keen as more players move
into thevalue-retail space.“Everyretailer

Competition could get stiff,” he says.
To be sure, players like Flipkart and
Amazon already have a presence in the

Meesho’s main hunting ground. Now
theyare lookingtoincrease theirfocusin
the value retail segment, which is where

Meesho is a strong player. Amazon, for
instance, has been talking of venturing
into the low-priced fashion and lifestyle
segment with the launch of Amazon
Bazaar.As KPMG’s Mansukhani says, if
some of the bigger players are looking to
move in to the smaller towns, they may
need to re-brand some -categories
because the market here is different.

So far, Amazon has lagged its com-
petitors in the tier-II and -III markets at
139% user growth primarily due to “rela-
tive premium offerings”. Now, the US
retail giant is understood to be coaxing
sellers to get onto to the platform and list
unbranded products—watches,
footwear, jewellery, luggage — priced
below 3600 “at no extra charges”. This
price range —X200-3600 — is exactly
Meesho’s proposition. Flipkart’s Shopsy
is also a contender in the low-priced,
unbranded product space, while Ajio
Street also has its eye on the space.
Meanwhile, Myntra already generates
half its sales from smaller towns and
could further explore the value-retail
piece. Currently, apparel accounts for
50% of Meesho’s sales.

Of course, it has a big USP in its zero-
commission model; it doesn’t charge
vendors either a listing or a transaction
fee and earns the bulk of its revenues
from advertisements. This is a strong
proposition, especially for small sellers.
“Some players say they will not charge
sellers on theirvalue-platforms an ‘extra
charge’. Whether this will entice sellers
to move to them, remains to be seen,” an
insider said. While customers shop on
Meesho because of its low prices, often
20-25% lower than the competition, the
large assortment of products, of which
95% is unbranded and 65% is unique to
the platform,isalsoanattraction.Indus-

try insiders say customers are willing to
trade alonger delivery period for price.

Deloitte’s Ramanathan feels some
players may focus on convenience to make
the experience better. In this context, a
light app, which can be downloaded even
onless-expensive smart-phones,would be
important.

To stay ahead, therefore, Meesho must
get better at what it is doing—prioritising
affordability over convenience.Itsbackers
like SoftBank are convinced the model is
compelling; there’s talk of a $300 million
fund-raise from a clutch of old and new
investors. The valuation of $3.9 billion
might be a 20% discount to the $4.9 bil-
lion seen in 2021, but the infusion
nonetheless is a sign of confidence in the
business.

So far, Meesho’s asset-light model has
helped it reinin costs;it doesn’t hold much
inventory and therefore, saves on ware-
housing expenses and it outsources the
logistics. While platforms like Meesho’s
have focused on price rather than the
speed of delivery, Deloitte’s Ramanathan
believes the focus for thelarger platforms,
eveninthevalueretail space,will continue
to be convenience.

Again, Mansukhani believes the best
way to tap the catchment in the smaller
towns is an omni-channel model, since
rentals and labour are far less expensive.
“So,a 10,000-square-ft store could help
create a connect between the brand and
the customers and could also serve as a
warehouse,” he says. Right now, Meesho
uses Meta and Instagram to market the
platform and so far it’s worked well. But
to attract more than the 120 million
monthly active users (MAUs) and grow
the GMV or gross merchandise value
from the current $5 billion, it might need
towork on the connect quotient.

Ferociously-fast '
Mayank Yadav
idolises Stey

PRATYUSH RAJ
New Delhi, March 31

JONNY BAIRSTOW, USED to facing express bowling,wasin
forashockon Saturday night when he shaped to pullaback-
of-length delivery from debutant Mayank Yadav which
rushed ontothe Englishmaninablur.Itresultedinasimple
catchand the subsequent wickets with bouncersinasensa-
tional spell of 3/27, that included a ball clocked at 155.8
kmph,against Punjab Kings warmed the hearts of MayanKk’s
father Prabhu Yadav.

In all, nine of his deliveries were clocked at over
150kmph,with his average speed being 148kmph.

Ittook himback toalittle big moment when Mayankwas
14 and when Prabhu,a fan of West Indian pacelegend Curtly
Ambrose, planted a seed in his son.

Yadav Sr.was returning from work when he stopped at
Sonnet Club at Delhi's Venkateshwara College to watch
Mayank bowl. On their way back home, the father would
drop anugget that would, years later, have repercussions in
an Indian Premier League game at Lucknow’s Akana ground.

“Ishared with him a storyabout Ambrose.Tujhe patahai
usse log darte kyu they? Kyunki wo sar pe daalta tha. Tujhe
darana hai batsmen ko toh wahi karna hoga (You knowwhy
hewas feared? Because he used to hit them on their heads.If
you want to put that fear in their minds, you must do the
same),” Prabhu recalls that moment for The Indian Express.

During his teenage years, Mayank became the most
feared pacer in Delhi and was named “sar pe maarne wala
bowler (who hits on the head).” On Saturday, as he was
harassing the batsmen, former Australia pacer Brett Lee
would tweet: “India has found its fastest bowler. Raw pace.
Veryimpressive.”

“General life mey bhi mujhe speed pasand hai (I like
speed inlife aswell).Ilove rockets,jets and superbikes. Speed
gives me a thrill,” the 21-year-old Mayank would say after
the game.

The speedster,who had clocked 153kmph in the Syed
MushtaqAli Trophy,was on the selectors’radar for the recent
Test series against England if his side strain had healed by
January-end.Adisappointed Mayank had told this newspa-
per then: “Mai ek pair pe khel jata agar mai 60 percent bhi
ready hota (I would have played on one leg if my body had
been even 60 percent fit.”

Mayank’s love for fast bowling had started from a dis-
cussion with his father at their home in West Delhi’s Moti-
nagar, a few kilometres from where Virat Kohli grew up. It
involved two great fast bowlers: Ambrose and Dale Steyn.
While Yadav Srwas a fan of the Antiguan, the son liked the
South African stalwart.

The youngster was a big Steyn fan and while he hated
watching cricket at home, he would relent only if the South
African was playing.“'Was your Ambrose as good as Steyn?'
He used to askand we developed a small rivalry on who was
better,” Prabhu remembers.

Raw pace and accuracy were standout qualities on
Mayank's IPL debut and even Shikhar Dhawan, who
gave him his List A debut for Delhi, found him difficult to
negotiate. Mayank’s rise in the game has been quick, as he
never played U-14 and U-16 cricket for Delhi but the late
Tarak Sinha,who was also Rishabh Pant's coach, kept push-
ing the boy.
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OUR PROMOTERS : PARESHKUMAR VASANTRAY SHETH
FOR CIRCULATION TO ELIGIBLE EQUITY SHAREHOLDERS OF MERCURY TRADE LINKS LIMITED

RIGHTS ISSUE OF 24,75,000 EQUITY SHARES OF FACE VALUE OF ¥10.00/- (RUPEES TEN ONLY) EACH OF OUR COMPANY (THE ‘RIGHTS EQUITY SHARES') FOR CASH AT APRICE OF 140/-
(FORTY RUPEES ONLY) PER RIGHTS EQUITY SHARE (INCLUDING A PREMIUM OF ¥ 30/- (THIRTY RUPEES ONLY) PER RIGHTS EQUITY SHARE) AGGREGATING TO ¥ 990/- LAKHS" ON A
RIGHTS BASIS TO THE ELIGIBLE EQUITY SHAREHOLDERS OF OUR COMPANY IN THE RATIO OF 10 RIGHT EQUITY SHARE FOR EVERY 1 FULLY PAID UP EQUITY SHARE HELD BY THE
ELIGIBLE EQUITY SHAREHOLDERS ON THE RECORD DATE, THAT IS ON MARCH 01, 2024 (THE 'ISSUE'). FOR FURTHER DETAILS, SEE 'TERMS OF THE ISSUE' BEGINNING ON PAGE 152.
THE RIGHTS ISSUE PRICE IS4 TIMES THE FACE VALUE OF THE EQUITY SHARES.

= ing full iption.
el S BASIS OF ALLOTMENT

The Board of Directors of our Company would like to thank all its shareholders and investors for their response to the Issue. which opened for subscription on Friday, March 11, 2024, and closed on
Thursday, March 21, 2024 and the last dale for On Markel Renunciation of Rights Entilemenls was Friday, March 15, 2024, Out of the total 445 Applications for 39,34 963 Righls Equitly Shares, 262
Applications for 2,32, 77T Rights Equity Shares were rejected due to technical reasons as disclosed in the Letter of Offer. The total number of valid Applications received were 184 for 37,02,186 Rights
Equity Shares, which was 149.58% of the total Issue Size. In accordance with the Letter of Offer, the Basis of Allotment was finalized on March 28, 2024, by the Company in consuitation with BSE Limited
("BSE") and the Registrar to the Issue. The Board of Directors of the Company has, at its meeting held on March 28, 2024, approved the allotment of 24, 75,000 Rights Equity Shares to the successful
Applicants. In the Issue, no Rights Equity Shares have been kept in abeyance, All valid Applications after lechnical rejections have been considerad for Allotment.

1.The Breakup of valid application received through ASBA (after technical rejections) is given Below;

No. of valid CAFs No. of Equity Shares accepted and | No. of Equity Shares accepted and | Total Equity Shares
Category (including ASBA allotted against Entitlement allotted against Additional applied | accepted and allotted
applications) received (A) (B) (A+B)
Non Renouncees 9 647650 41000 688650
Renouncees 179 672213 1114137 1786350
Total 184 1319863 1155137 2475000
2. Basis of Allotment :
Category Applications Received Equity Share Applied For Equity Share Allotted
Number 04 Number Value (Rs.) % Number Value (Rs.) %

Non Renouncees 266 59.78% 921427 36857080.00 | 23.42% 688650 27546000.00 | 27.82%
Renouncees 179 40.22% 3013536 120541440.00| 76.58% 1786350 71454000.00 72.18%
Total 445 100.00% 3934963 157398520.00 | 100.00% | 2475000 99000000.00 | 100.00%

Intimations for Allotment / refund/ rejection cases : The dispatch of allotment advice cum refund intimation and question for rejection, as applicable, o the Investors has been compleled on March 29, 2024,
The instructions to Self-Certified Syndicate Banks ("SCSBs’) for unblocking funds in case of ASBA Applications were given on March, 28, 2024. The Listing application was executed with BSE on March
30, 2024. The credit of Equity Shares in dematenalized form to respective demat accounts of allottees has been completed on March 28, 2024. No physical shares were rendered in the Rights Issue.
Pursuant to the listing and trading approvals granted/to be granted by BSE, the Rights Equity Shares Allotted in the issue is expected to commence trading on BSE on or about April 05, 2024, In
accordance with the SEBI circular bearing reference SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020, the request for extinguishment of rights entitlement is expected o be completed on or
about April 05, 2024,

INVESTORS MAYPLEASE NOTE THAT THE EQUITYSHARES CAN BE TRADED ON THE STOCK EXCHANGES ONLY IN DEMATERIALISED FORM.

DISCLAIMR CLAUSE OF SEBI: Submission of LOF to SEBI should not in any way be deemed or construed that SEBI has cleared or approved the LOF. The Investors are advised to refer to the full text of
the "Disclaimer Clause of SEBI” beginning on page 139 of the LOF

DISCLAIMER CLAUSE OF BSE (Designated Stock Exchange) : It is to be distinctly understood that the permission given by BSE Limited should not, in anyway, be deemed or construed thal the
Letter of Offer has been cleared or approved by BSE Limited; nor does it certify the comreciness or completeness of any of the contents of the Letter of Offer. The Investors are advised to refer to
the Letter of Offer for the full texl of the "Disclaimer Clause of BSE" beginning on page 140 of the LOF,

~Z>.MERCURY TRADE LINKS LIMITED

N LINK/ntime Link Intime India Private Limited

Registered Office: C-1211 Swali Trinity Applewoods Shela, Ahmedabad Gujaral, India, 380058 Address : C-101, 1st Fioor, 247 Park L.B.S. Marg, Vikhroli West Mumbai 400 083, Maharashtra, India

Contact Number : +91 72041 41127 « Contact Person : Mrs. Ayushi Arvish Shah, Contact Number : 810 811 4949 « Investor grievance e-mail: mercurytrade.rights2023@linkintime. co.in

Company Secretary and Compliance Officer « E-mail Address ; mercurytradelinkslimited@gmail.com | | Website: hitps: www.linkintime.co.in = Contact Person: Shanti Gopalakrishnan

Website : www.mercurytradelinks.co.in » Corporate Identity Number : LO1100GJ1985PLC144317 SEBI Registration Number: INROO0004058 » Corporate identification Number: U67190MH1999PTC 118368
Investors may contact the Registrar to the Issue, or our Company Secretary. or our Compliance Officer for any issue related matters. All grievances relating to the ASBA process may be addressed to the
Registrar to the |ssue, with a copy to the SCSBs, giving full details such as name, address of the Applicant, contact number(s), e-mail ID of the sole / first holder, folio number or demat account number,
serial number of the Application Form, number of the Rights Equity Shares applied for, amount blocked, ASBAAccount number and the Designated Branch of the SCS5Bs where the Application Form or the

plain paper application, as the case may be, was submitted by the Investors along with a photocopy of the acknowledgement slip. For details on the ASBA process, see "Terms of the Issue’ on page 152 of
the Letter of Offer.

THE LEVEL OF SUBSCRIPTION SHOULD NOT BE TAKEN TO BE INDICATIVE OF EITHER THE MARKET PRICE OF THE EQUITY SHARES OR THE
BUSINESS PROSPECTS OF THE COMPANY. On behalf of Board of Direﬂtﬂrs_

Place : Ahmedabad For, Mercury Trade Links Limited
Date : March, 30, 2024 Sd/- Aashray P. Lakhani - Managing Director

Mercury Trade Links Limited is proposing, subject to market conditions and other considerations, a right issue of its Equity Shares and has in this regard filed a Letter of Offer dated March 01, 2024 with
Company at www.mercurytradelinks.co.in, the Registrar at www.linkintime.co.in the Stock Exchange

The Rights Entitlements and the Rights Equity Shares have not been and will not be registered under the U.S. Securities Act or any state securities laws in the United States, and may not be offered, soid,
resold or otherwise transferred within the Uniled Slates, excepl in a lransaction exempl from the registration requirements of the U.5. Securities Acl. Accordingly, the Rights Entitlements and Righls Equity
Shares are being offered and sold in ‘offshore transactions’ outside the United States in compliance with Regulation under the U.S. Secunties Acl to existing shareholders located in junsdictions where
such offer and sale of the Rights Equity Shares is permitted under laws of such jurisdictions. There will be no public offering in the United States
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