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October 19, 2020 
 

To, 
Manager - Listing Operations  
BSE Limited 
Dalal Street,  
Mumbai - 400 001 

To, 
Manager - Listing Compliance 
National Stock Exchange of India Limited 
‘Exchange Plaza’. C-1, Block G, 
Bandra Kurla Complex, Bandra (E), 
Mumbai - 400 051 

 
Dear Sirs,  

Sub.: Proposed Rights Issue of Equity Shares of Rushil Décor Limited (the “Company”). 

Issue of up to 49,77,111 equity shares with a face value of ₹ 10 each (“Rights Equity Shares”) of Rushil 
Décor Limited (“Company”) for cash at a price of ₹ 50/- each including a share premium of ₹ 40/- per Rights 
Equity Share (“Issue Price”) for an aggregate amount not exceeding ₹ 2489 Lakhs on a rights basis to the 
existing Equity Shareholders of the Company in the ratio of 01(One) Rights Equity Share(s) for every 03 
(Three) fully paid-up Equity Share(s) held by the existing Equity Shareholders on the record date, that is 
on September 11, 2020 (the “Rights Issue”) 

Please see enclosed herewith soft copy of Basis of Allotment Advertisement published on October 19, 2020 for 
the Rights Issue of the Company.  

Due to the ongoing pandemic and the lockdown imposed by several State Governments and the Central 
Government, we are presently submitting a soft copy of the Basis of Allotment Advertisement and undertake to 
submit the hard copies of the Basis of Allotment Advertisement and a soft copy of the same on CD, once the 
lockdown is lifted.  

Business Standard English (National Daily) All Editions 
Business Standard  Hindi (National Daily) All Editions 
Jai Hind Gujarati (Regional Language) Ahmedabad Edition 

 
In case you require any information or clarification the under-signed may be contacted:   

Contact Person Telephone Email 

Gaurav Khandelwal 
Asst. Vice President 

Mobile: 09769340475 rights.issue@saffronadvisor.com 

 

Thanking you, 

Yours sincerely, 

For and on behalf of Saffron Capital Advisors Private Limited 

 
 
Authorized Signatory 
Name: Gaurav Khandelwal 
Designation: Asst. Vice President- ECM 
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SOHINI DAS
Mumbai, 18 October

Domestic pharma sales
bounced back in
September, but what’s

interesting is that this rise was
led by pricing growth. 

During the pandemic —
when people are avoiding hos-
pitals and clinics and fresh pre-
scription growth has slowed
down — the volume growth in
the domestic market has also
fallen. However, a deeper look
at the data shows that the vol-
ume decline too has been slow-
ing — it fell 4 per cent year-on-
year in September against 
9.2 per cent decline in August. 

Motilal Oswal analysts said
for the September quarter,
while the volumes fell 6.5 per
cent YoY, price growth came in
at 4.6 per cent. Kunal Randeria,
analyst with Edelweiss
Securities, also noted in a recent
note that the quarter margins
would be driven by pricing
growth. “While volume growth
faces challenges, mid-single
digit price growth is expected
to aid margins,” he noted. 

Companies are allowed to
take an annual price hike of up
to 10 per cent on non-scheduled
drugs (those outside the
purview of the National List of
Essential Medicines or NLEM).
For those in the NLEM, the
price hike is determined by the
wholesale price index. 

“Most firms are, however,
unable to pass on this 10 per
cent annual price hike allowed
as competition itself keeps

prices in check. Unless some-
one has a marquee brand or a
very well entrenched brand in
the market, no one is usually
able to pass on the hike,” said an
industry veteran, who headed a
multinational giant earlier. 

Motilal Oswal analysts also
said that while price growth for
non-NLEM products stood at
4.8 per cent YoY, NLEM prod-
ucts saw a price rise of 3.6 per
cent. Companies such as
Glenmark, Ajanta Pharma, and
Cipla were among those that
witnessed high growth. 

Glenmark has been riding
on the demand for its oral anti-
viral favipiravir. Glenmark has

thus bucked another industry
trend — the acute therapy grew
faster than chronic medicines
— thanks to favipiravir. 

Other firms have seen their
acute therapy sales lag behind
chronic drugs. Chronic medi-
cines like cardio-diabetic drugs,
among others, have been con-
tributing to the domestic market
growth as new prescriptions
dried out. The country’s largest
drugmaker Sun Pharma, for
example, saw a 1.8 per cent dip
in September sales, dragged
down by therapies like anti-
infectives (-13.5 per cent). Anti-
infectives are acute therapy
drugs taken to fight an infection.

Despite volume lag,
drug firms hike price

DEV CHATTERJEE
Mumbai, 18 October 

Four entities — Adani Group,
Piramal Group, US-based asset
management company Oaktree
Capital Management, and 
SC Lowy — have submitted bids
for Dewan Housing Finance
Corporation (DHFL). 

While Oaktree submitted a
bid for the entire company, oth-
ers bid for select portfolios. 

While Adani Group has sub-
mitted bids only for the con-
struction finance portfolio and
slum rehabilitation loans,
Piramal Group has bid for the
retail portfolio, and SC Lowy for
the construction finance busi-
ness, putting it in competition

with Adani Group. 
The slum development port-

folio provides funding for large
projects under the Slum
Rehabilitation Authority (SRA)
scheme located in prime areas
of Juhu in Mumbai. 

Assets under the construc-
tion category are loans provided
to real estate developers for proj-
ects primarily in tier-I cities,
with 15 projects accounting for
71 per cent of the books. 

A banking source said all the
four firms had made conserva-
tive bids, taking into account
the slowdown in real estate and
the Covid-19 pandemic. “The
only surprise was the Oaktree
bid, while the ones of the Adani
and Piramal groups were on
expected lines,” said the source. 

“Banks will have to take a
massive hit on their exposure
to DHFL,” the person added. 

The bids were muted owing
to a forensic audit report by
Grant Thornton, which revealed
a ~14,500-crore hole in DHFL’s
books. The report, which has
been submitted to the National
Company Law Tribunal (NCLT),
has said there is a ~9,320-crore
hole in the wholesale books, a
~1,707-crore loss on the SRA
account, and another diversion
of ~3,000 crore in retail loans. 

Recovering these loans is
doubtful, the report said. 

In February, almost 24 firms
had evinced interest in DHFL.
They included AION Capital,
Adani Capital, Hero FinCorp,
KKR Credit Advisors, Oaktree,
Morgan Stanley, Goldman
Sachs Group, Deutsche Bank,
Warburg Pincus, SSG Capital
Advisors, Edelweiss, Lone Star,
and Blackstone. 

Indian lenders, mutual
funds, and provident funds
have an exposure of ~88,000
crore to the company. Of this,
State Bank of India has an expo-
sure of ~10,000 crore. In the
auditor’s report for 2019-20, it
said the wholesale loan portfolio
aggregating ~49,585 crore had
been valued as of March 31 at
~30,732 crore, with the resulting
fair value loss of ~18,853 crore. 

DHFL was the first firm to
be referred to the NCLT by the
Reserve Bank in November
under the special power under
Section 227 of the Insolvency
and Bankruptcy Code. 

The NCLT ordered insolven-
cy proceedings in December.
The promoters are facing mul-
tiple investigations by the
Central Bureau of Investigation,
Enforcement Directorate and
others for fraud. 

Adani, Piramal among 4 bidders for DHFL

Price growth Volume growth 
MAT Sept (%) MAT Sept (%)

Torrent Pharma 7.6 -2.2
GSK 6.4 -11.5
DRL 6.3 -5.0
Sanofi 6.3 -6.5
Glenmark 6.0 -2.6
Sun Pharma 5.9 -3.4
Cipla 5.7 -2.1
Lupin 5.7 -4.2
Mankind Pharma 5.6 0.0
Cadila Healthcare 4.8 -2.5
Alkem 4.3 -5.1
Biocon 3.4 -12.2
MAT: Moving annual turnover, past 12 months’ turnover Source: Motilal Oswal Securities

DOMESTIC SALES REBOUND

ASHLEY COUTINHO
Mumbai, 18 October

The government’s move to noti-
fy global in-house centres (GICs)
as financial services at the
International Financial Services
Centre (IFSC) — set up at the
Gujarat International Finance
Tec-City (GIFT City) — may
prompt several foreign banks,
asset managers and insurers to
set up subsidiaries there.

On Friday, the government
notified GICs — service delivery
operators in low-cost geogra-
phies — as financial services
within the GIFT City. This will

allow multinational corpora-
tions (MNCs) to set up sub-
sidiary firms at the IFSC to serve
their global operations. They
will enjoy a tax holiday of 10
years, which firms can choose
from within a block of 15 years.
The IFSC Authority is expected
to come out with detailed regu-
lations on GICs soon.

“This will help attract large
global financial institutions to
set up operations related to
high-end financial services at
IFSC in GIFT City,” said Tapan
Ray, managing director & Group
chief executive, GIFT City.

“GICs can easily create a few

thousand jobs which, in turn, is
likely to help build the much-
needed social infra in and
around Gift City. This is also like-
ly to have a rub-off effect on
banking, asset management and
insurers. People may be more
open to taking up employment
in GIFT City,” said Suresh
Swamy, partner, financial serv-
ices, PricewaterhouseCoopers. 

“The move brings India
more in line with competing
financial centres,” said
Khushboo Chopra, head of
business development — India,
Sanne, a global provider of 
alternative assets.

Financial centre tag to GICs at 
IFSC to spur MNC investment

Oaktree Capital, SC
Lowy the other two

SLICE OF DHFL: 
WHO WANTS WHAT
OOAAKKTTRREEEE  CCAAPPIITTAALL
MMAANNAAGGEEMMEENNTT::  
Entire business 

PPIIRRAAMMAALL
GGRROOUUPP::  
Retail portfolio 

AADDAANNII  GGRROOUUPP::
Construction finance,
Slum Rehabilitation
Authority book

SSCC  LLOOWWYY::
Construction
finance 
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while another 500-odd were part
of the airline’s corporate and
commercial departments.

Today, Jet’s staff strength
stands whittled down to around
4,000, with many former
employees having joined airlines
in India and abroad.   

Among those who stayed 
on is a core team of about 175
employees, which has been func-
tioning since last year. This
includes four senior executives
— Chief Strategy Officer 
Rajesh Prasad, Legal Head
Gautam Acharya, Vice-President
(Planning) Anthony D’Sa, and
General Manager (Management
Information Systems) Farazad
Patrawalla. The team has been
working closely with the reso-
lution professional to revive the
airline. Apart from coordinat-
ing with lenders and lessors,
these senior executives were
also overseeing other depart-
ments in the company.

“Jet has been a preferred
brand because of its customer
service and training standards.
We are hopeful that our employ-
ees will get opportunities in the
relaunched airline. We are very
happy that Jet will fly again,” said
Nidhi Chaphekar, who repre-
sents the cabin crew union.

Jet’s employees have been
keenly following the airline’s
insolvency case. Many of them
have regularly attended the tiny
courtroom of the Mumbai
Bench of the National Company
Law Tribunal (NCLT). 

Employees have also made
various applications before the
tribunal, seeking relief. The CoC’s
decision has come as a big shot in
the arm for them, but there is a
long road ahead before the air-
line takes to the skies again.

Although lenders have
cleared the resolution plan, mul-
tiple approvals and government
support are required to secure
airport slots and traffic rights.

Still, the mood is upbeat. As
an aviation expert remarked, “Jet
is out of the ICU and is now in the
general ward.” But how many
employees will be retained will
depend on the new owners and
their business plans, he added. 

What is certain is that the air-
line will now need more hands
on the deck and in specialised
roles to secure regulatory
approvals. The first step would
be the hiring of senior executives
in operational roles, updation of
various manuals, and activation
of systems. Jet’s operating permit
is dormant and the airline will
need to apply to the Directorate
General of Civil Aviation to have
it restored. Airport slots can be
granted only after the operating
permit is reactivated.  

Jet Airways
revival: Staff
has sky-high
hopes...

EPL LIMITED
       (Formerly known as Essel Propack Limited)

Regd. Office: P.O. Vasind, Taluka Shahapur,
Dist. Thane 421604, Maharashtra,

Tel: +91 9673333971/9882 CIN: L74950MH1982PLC028947
Corporate Office: Top Floor, Times Tower, Kamala City, Senapati Bapat Marg,

Lower Parel, Mumbai 400013. Tel: +91 22 2481 9000/9200.
complianceofficer@eplglobal.com www.eplglobal.com

PUBLIC NOTICE
This is to inform all stakeholders and public at large that the name
of the Company has been changed from “Essel Propack Limited” to
“EPL Limited” (the Company) with effect from 9 October 2020 vide
certificate issued by Registrar of CompaniesMaharashtra, Ministry of
Corporate Affairs dated 9 October 2020.Website of the Company has
also been changed fromwww.esselpropack.com towww.eplglobal.com

For EPL Limited

Sd/-
Suresh Savaliya

Head-Legal & Company Secretary
16 October 2020, Mumbai

EPL Limited is owner of the mark / trademark EPL and logos with
name and tagline appearing in this publication.
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