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RAM PRASAD SAHU
Mumbai, 25 April

Weak volumes and higher raw
materialcostsareexpectedtohit
the financials of listed alcoholic

beveragesplayers.The two largestplayers
within the segment — United Spirits and
United Breweries — are expected to post
mutedgrowth involume,andadecline in
profitability, while Radico Khaitan is
expected to do slightly better on the mar-
gin front.

While most fast moving consumer
goods (FMCG) companies have benefited
from the fall in crude andpalmoil prices,
there is no respite for the alcoholic bever-
agessegment.Companies inthissegment
have seen the sharpest fall in gross and
operatingprofitmarginswithintheFMCG
space,givenrisingpricesofglassandextra
neutralalcohol.Thesetwoinputsaccount
for about two thirds of rawmaterial costs.
What has compounded matters at the
operating profit margin level are higher
advertising spends.

Most brokerages expect United Spirits
to post a 3-4 per cent year on year (YoY)
decline in revenues during the January-
March quarter (fourth quarter, or Q4) of
2022-23 (FY23). The reversal of the excise
policy in Delhi is likely to impact its per-
formance. The sales decline on a sequen-
tial basis is expected to be higher (15 per
cent) with volumes expected to drop by 7
per cent. Organic volume growth could
come in at 4per cent.

Thevolumegrowthintheprestigeand
above (P&A) segment is expected to be in

the high single-digit range while the
growthforthelowerpricedproductscould
haveadent inthesales.SayKaranTaurani
andRounakRayofElaraCapital, “Volume
growthofpopular and regular is expected
to remain subdued, while the P&A seg-
ment is likely to continue show growth

momentum, driven by premiumisation.”
Thebrokerageexpects thevolumegrowth
in P&A segment for United Spirits at 9.9
per cent and at 12.5 per cent for Radico
Khaitan, led by brand innovation and
gains inmarket share.

RealisationpercaseforRadicoKhaitan
could fall by 2.7 per cent YoY given the
higher base; Q4FY22 was the best quarter
for the company. Revenue growth was
largelyonaccountofpricehikestakenpre-
viously and a better product mix. United
Breweries (UBL) isexpectedtopostasales
growthof 6-9per cent.

Whilebeervolumesgrewbymid-single
digit ledbyKingfisher, thepremiumport-
folio has grown faster (in high teens) led
by Kingfisher Ultra and Heineken Silver.

Motilal Oswal Research expects gross
marginsofUBLtobenegatively impacted
duetohigherbarleyandglassbottleprices,
which is expected to hit the company’s
operating profit margins by 420 basis
points as compared to a year back.

ForUnited Spirits, grossmargins on a
sequential basis could expand while at
the operating level there is a decline due
to higher advertising costs. A free trade
agreementwith theUnitedKingdomand
price hikes by a few states could be
medium-term triggers for the stock, says
Nuvama Research. The brokerage has a
‘hold’ rating on the stock.

Radico Khaitan’s margins are
expected to fall by 20 basis points on a
sequential basis while they are up over
200 basis points YoY, says Elara Capital
which has an ‘accumulate’ rating
on the stock.

Higher raw material costs
to hit alcohol firms in Q4
Premiumsegmentexpectedtodobetterthanoverall sales

KARTHIK JEROME

Themutual fund (MF) industry
witnessedsignificantdecline innew
investoraddition in2022-23 (FY23).A
mere4.02millionventured in,
markinga62.5per centdecline,
compared to the robust influxof 10.9
millionentrants in2021-22.

The industryhasalsoexperienced
anuptick inhaltedsystematic
investmentplans (SIPs) in recent
months.While theaveragenumberof
discontinuedSIPspermonth for the
wholeofFY23stoodat 1.19million,
theperiodbetweenDecember2022
andMarch2023sawcancellations
rangingbetween1.35millionand
1.54million.

Poorreturnsdeter investors
Poor returns fromtheequitymarket
over thepast 19months is the
primary reason for fewer investors
enteringMFs.

“Returns fromseveral segmentsof
theequitymarkethavebeenclose to
zero.Thishasaffected
investorbehaviour,” says
VaibhavPorwal, co-founder,
dezerv.

Meanwhile, fixed-
incomereturnshave risen.

“Investors looking for
predictable returnswould
havemoved to
small-savings instruments
offeringassured returnsof
7-8per cent,” saysNirav
Karkera,head-research,
Fisdom.

Fixeddeposit returns, too,have
shotup.

Inflation,higherEMIs takingatoll
Besidespoorequity returns,high
inflationand interest rateshave led to
moreSIPsbeingstopped.

“High inflationsinceDecember
2020has led to increasedcostof
living.Tighteninghouseholdbudgets
havecausedmany investors to stop
their SIPs,” saysGopalKavalireddi,
head-research,FYERS.

Home loans linked toexternal
benchmarks—mostly the repo rate—
have risenbyaround250basispoints

sinceMay2022, leading toa sharp
increase inequatedmonthly
instalments (EMIs).

“Witha largerportionof
household savingsgoing intopaying
EMIs, there is lessmoney forSIPs,”
saysPorwal.

Planyourentry
Thebest time to invest inequities is

when theasset class is
underperforming.

“Whenpast returnsare
lookingpoor, there is an
opportunity topurchase
equity fundunits at a
discount. StartinganSIP
nowandcontinuingwith it
is likely to translate into
high returnsover the long
term,” saysMisbah
Baxamusa,ChiefExecutive
Officer,NJ IndiaInvest.

Valuationsare reasonable
currently.

“TheNifty is tradingataround
18.5x the forwardearningsof 2023-24
(FY24). Small- andmid-capshave
underperformedtheNiftyover the
past fewyearsandare ripe foran
upwardmove,” saysKavalireddi.

Indianequityoutlook remains
positive.

“Ourmacroeconomic
fundamentals remainstrong.
Earningsareexpected to spike from
FY24 through2024-25onwards.With
foreignportfolio investors stayingout
of Indianequities, retail investors can
acquire themat reasonable

valuations,” saysKarkera.
Newinvestors shouldmakea

plannedentry intoequities.
“Buildadiversifiedportfoliowith

equities,debt, andgold.Decideon
yourallocation toeachof theseasset
classes first.Consider international
diversification,” saysKarkera.

Baxamusasuggestsdiversifying
acrossmarket capitalisations—
small-,mid-, and large-cap.

“Alsodiversifyacross styles—
growth,value, etc—andbetween
activeandrule-based funds,”he says.

Buildanequity-heavyportfolio if
youhavean investmenthorizonofat
least sevenyears.

Investmore inequities to
rebalance
Theprincipleof asset allocation
dictates that existing investors should
allocatemore toequities.

“Ifunderperformancehas resulted
inyourportfoliobecoming
underweightonequities, allocate
more to it,” saysPorwal.

Kavalireddi says it is okay to stop
yourSIPswhenyour financial goal
hasbeenachieved, the fundyou
have invested inhasbeena
consistentunderperformer, the fund
managerhaschanged (and thenew
fundmanager’s styledoesn’t suit
yourportfolio), or to rebalance
yourportfolio.

“Butdon’t stopyourSIPdue toa
temporarydecline in theequity
marketordue toa temporarydip in
fundperformance,”he says.

Reasonableequityvaluations
offerafavourableentrypoint

YOUR
MONEY

InsteadofhaltingSIPs, investors should raisecontributions toequities
POOR RETURNS
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KHUSHBOO TIWARI
Mumbai, 25 April

The Securities and Exchange Board
of India (Sebi) on Tuesday issued a
show-cause notice to Amit Goenka
(pictured), chairman of Essel group,
Shirpur Gold Refinery, and five
others for alleged fraudulent prac-
tices and manipulation of financial
statements.

The regulator has directed them
tonot dilute or sell their holdings in
the company. In an interim order,
SebinotedthatShirpurhadallegedly
created a scheme to divert
fundsfromdebtors toentitiesofpro-
moter groups.

“It appears that the main reason
for Shirpur's defaults to lenders is
non-receiptoffundsfromitsdebtors
amounting to ~404 crore. The same

appears to be part of a well-
designed scheme devised by
promoters to move the funds
out of Shirpur and transfer to
their accounts while misusing
the IBC process,” noted whole-
time member of Sebi, Ashwani
Bhatia in an order. Sebi has
given 21 days to Goenka
and the others to file
responses or objections.

Sebiissuesshow-causenoticetoAmitGoenka
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gyMZm 
lr/lr‘Vr lr. amo‘oe Hw$‘ma ~wYdma, 
{demb amo‘oe ~wYdma d gm¡. H$[aí‘m 
~wYdma ho Hw$H$aoOm ao{gS>oÝgr H$mo Am°n 
hmD$qgJ gmogm¶Q>r {b Mo g^mgX Á¶m§Mm 
nÎmm grQ>rEg H«$.434E d 434~r, Jmd 
~moabm, S>çw³g H§$nZrg‘moa, S>ãë¶w Q>r 
nmQ>rb ‘mJ©, M|~ya ‘w§~B©-400071 
Am{U gmogm¶mQ>rÀ¶m B‘maVr‘Yrb 
11ì¶m ‘Oë¶mdarb âb°Q> H«$. E-
1101 Mo YmaH$ AgyZ lr. amo‘oe Hw$‘ma 
~wYdma ¶m§Mo H$moUVohr Zm‘{ZX}eZ Z 
H$aVm 28/07/2022 amoOr {ZYZ 
Pmbo.  
gmogm¶Q>r ¶mÛmao gmogm¶Q>rÀ¶m ^m§S>db/ 
{‘iH$Vr‘Yrb ‘¶V g^mgXmMo gXa 
eoAg© Am{U {hVg§~§YmMo hñVm§Va 
hmoÊ¶mg dmag qH$dm dmagXma qH$dm BVa 
XmdoXma/AmjonXma qH$dm AÝ¶ 
XmdoXmar/Amjon KoUmao ¶m§À¶mH$Sy>Z Xmdo 
qH$dm Amjon Agë¶mg Vo gXa gyMZoÀ¶m 
à{gÜXrnmgyZ 15 {XdgmV gmogm¶Q>rÀ¶m 
^m§S>db/{‘iH$Vr‘Yrb ‘¶V 
g^mgXmÀ¶m eoAg© d {hVg§~§YmÀ¶m 
hñVm§VaUmgmR>r Ë¶mÀ¶m/{VÀ¶m/Ë¶m§À¶m 
Xmì¶m/Amjonm§À¶m nwîR>çW© Aer 
H$mJXnÌo Am{U  AÝ¶ nwamì¶m§À¶m àVtgh 
‘mJ{dV Amho. da {Xboë¶m ‘wXVrV Oa 
Xmdo/ Amjon àmá Pmbo ZmhrV, Va 
gmogm¶Q>rÀ¶m Cn{dYrVrb VaVwXr‘Yrb 
{Xboë¶m ‘mJm©Zo gmogm¶Q>rÀ¶m 
^m§S>db/{‘iH$Vr‘Yrb ‘¶V 
g^mgXmMo eoAg© d {hVg§~§YmMo hñVm§Va 
H$aÊ¶mg  gmogm¶Q>r ‘moH$ir Agob. Oa, 
gmogm¶Q>rÀ¶m ^m§S>db/{‘iH$Vr‘Yrb 
‘¶V g^mgXmÀ¶m eoAg© Am{U 
{hVg§~§YmÀ¶m hñVm§VaUmg H$mhr 
Xmdo/Amjon gmogm¶Q>rZo àmá Ho$bo Va, 
gmogm¶Q>rÀ¶m Cn{dYrVrb VaVwXrZwgma 
Ë¶mda gmogm¶Q>r H$m¶©dmhr H$aob. 
gmogm¶Q>rÀ¶m Zm|XUrH¥$V Cn{dYrMr àV 
XmdoXma/AmjonH$m§Ûmao {ZarjUmgmR>r 
gmogm¶Q>rMo H$m¶m©b¶/ gmogm¶Q>rMo gÝ‘m. 
g{Md ¶m§MoH$S>o g.11 Vo gm¶§ 6.30 À¶m 
‘Ü¶o gXa gyMZm à{gÜXrÀ¶m VmaIonmgyZ 
{VÀ¶m H$mbmdYr g‘márÀ¶m VmaIon¶ªV 
CnbãY Amho. 
{XZm§H$ : 25.04.2023  
{R>H$mU : M|~ya-‘w§~B©  
Hw$H$aoOm ao{gS>oÝgr H$mo Am°n hmD$qgJ 
gmogm¶Q>r {b.À¶m dVrZo Am{U H$[aVm 
ghr/- 
gÝ‘m. g{Md 

Omhra gyMZm   
¶mÛmao gyMZm XoÊ¶mV ¶oVo H$s, ‘r 
Q>rnrEg-IV, 167-gr, ^dmZr e§H$a 
amoS>, S>ãë¶w. Eg. ‘mQ>H$a ‘mJ©, ‘pñOX 
J„r, XmXa(n), ‘w§~B©-400028 ¶oWo 
pñWV ^y‘r ßbmPm {à‘m¶gog H$mo Am°n 
gmogm {b åhUOoM gmogm¶Q>rÀ¶m ^y‘r 
ßbmPm Aem kmV B‘maVrÀ¶m Xþgè¶m 
‘Oë¶mdarb XþH$mZ H«$.233 Agbobm 
H$‘{e©Ab {à‘m¶gog Mo ‘mbH$ Am{U 
g^mgX Am{U gXa gmogm¶Q>rMo eoAa 
^m§S>dbm‘Yrb eoAa à‘mUnÌ H«$.108 
AÝd¶o {d{^Þ H«$. 1091 Vo 1100 
(XmoÝhr EH${ÌV) YmaH$ àË¶oH$s é. 50/- 
Mo 5 nyU© ^aUm eoAg©Mo YmaH$ lr 
bú‘rM§X A{dMb Xm^r d gm¡ Z¶Zm 
bú‘rM§X Xm^r ¶m§Mo Zm‘m{YH$ma VnmgV 
Amho.  
H$moUË¶mhr ì¶³Vrg gXa XþH$mZ Am{U 
eoAg©À¶m g§X^m©‘Ü¶o H$moUVmhr h³H$, 
Zm‘m{YH$ma, {hVg§~§Y Am{U Xmdm Ogo 
H$s, {dH«$s, hñVm§Va, AXbm~Xb, JhmU, 
à^ma, ~jrg, gmoSy>Z {Xbo, {d^mJUr, 
Hw$Qw>§~ ì¶dñWm, H$moQ>m©Mm AmXoe/hþHw$‘, 
Oár, {dídñV, å¶w{Z‘|Q>, dmagm, Vm~m, 
^mS>onÅ>m,   YmaUm{YH$ma qH$dm ¶m{edm¶ 
H$moUË¶mhr àH$maÀ¶m ‘mJ} {b{IV 
{ZåZñdmjarH$mam§Zm gyMZoÀ¶m 14 
{Xdgm§V H$idmdo, H$gya Ho$ë¶mg, 
H$moUË¶mhr ì¶³VtMo Xmdo Agë¶mg Vo gd© 
hoVy Am{U BÀN>oH$[aVm H$m¶‘ñdénr 
Ë¶mJrV Am{U/qH$dm n[aË¶mJrV ‘mZbo 
OmVrb Am{U darbgXa XþH$mZ Am{U 
eoAg©Mo  BÀNw>H$ IaoXrXma Am{U 
Zm‘m{YH$mam‘Yrb CÎmam{YH$mar 
Am{U/qH$dm ‘mbH$ ¶m§da ~§YZH$maH$ 
amhUma Zmhr.  
{XZm§H$ : 25-04-2023   
 gmoZb H$moR>mar, dH$sb 

1, br-{‘Xmg B‘maV, am‘M§Ð boZ, 
‘mbmS> (n), ‘w§~B© - 400 064 

advsonalkothari12@gmail.com/ 
9820300116

H$O©Xma d Om‘rZXma ¶m§Mr Zmdo 
d nÎmo

1. ‘o. aoH$gÝg Z°Maëg àm. {b. - H$O©Xma 
Zm|XUrH¥$V H$m¶m©b¶ - Jmim H«$. 7, n{hbm ‘Obm, {~pëS>¨J H«$. 2, {ed B§S>pñQ´>¶b H$m°åßbo³g, 
gìh} H«$. 21, pìhboO gmVrdbr, dgB©, {O. nmbKa - 401 208. 
2. lr. ̂ mD$gmo ehmOr ndma - g§MmbH$ d Om‘rZXma 
amhUma - E-1, nmMnmImS>r Aj¶ gmogm¶Q>r {b., ßbm°Q> H«$. 7, amoS> H«$. Ama Eg gr - 23, 
‘hmË‘m ’w$bo ZJa, åhmS>m H$m°bZr, R>mUo (n) - 400 606. 
3. lr. ‘hoe ‘méVr nmQ>rb - g§MmbH$ d Om‘rZXma 
amhUma - 605, 6 dm ‘Obm, {~pëS>¨J H«$. E, amO ao{gS>oÝgr, H$mgma dS>dbr, KmoS>~§Xa amoS>, R>mUo 
(n) - 400 615 
4. lr. g{b‘ qgH$Xa eoI - Om‘rZXma 
amhUma - 204, Xþgam ‘Obm, doñQ> {‘{ZñQ>a gmogm¶Q>r {b., ßbm°Q> H«$. 62, go³Q>a 16 E, Zoéi, 
Zdr ‘w§~B© - 400 706. 
5. gm¡. e‘r‘ gbr‘ eoI - Om‘rZXma 
amhUma - 204, Xþgam ‘Obm, doñQ> {‘{ZñQ>a gmogm¶Q>r {b., ßbm°Q> H«$. 62, go³Q>a 16 E, Zoéi, 
Zdr ‘w§~B© - 400 706. 
6. ‘o. aH${eV hoëWHo$Aa (^mJrXmar g§ñWm) - Om‘rZXma 
Ûmam ̂ mJrXma 1. lr. ̂ mD$gmo ehmOr ndma d 2. gm¡. O¶lr ehmOr ndma 
nÎmm - Jmim H«$. 201, ³¶w - 1, Xþgam ‘Obm, ‘w{ZYmam ’o$g - 2, ‘w{ZgwdaV H$m°åßbo³g, hmobr 
‘oar ñHw$b ‘mJo, A§Oya ’$mQ>m, pìhboO ahmZmi, Vm. {^d§S>r, {O. R>mUo - 421 302. 
7. lr. {‘{Wboe ~r. e‘m© - Om‘rZXma 
amhUma - EEb/4/3/9, Xþgam ‘Obm, em§Vr gmogm¶Q>r, ßbm°Q> H«$. 8, go³Q>a - 17, pìhboO 
qMMdbr, Eoamobr ZmoS>, Eoamobr, Zdr ‘w§~B© - 400 708.

H$O© ImVo AZwËnm{XV Pmë¶mMr 
VmarI

29.07.2022

H$O© ImVr ¶oUo a³H$‘ é. 30,96,903.72 (én¶o Vrg bmI ehmÊUd hOma ZD$eo VrZ n¡go ~hmÎma ‘mÌ) A{YH$ {X. 
01.10.2022 nmgyZMo ì¶mO d BVa IM©

VmaU ‘mb‘Îmm§Mo dU©Z 
(go³¶wAS>© A°goQ>g²)

‘w»¶ VmaU - ì¶dgm¶mVrb ñQ>m°H$ d ¶oUr 
A{V[aº$ VmaU - 
1. âb°Q> H«$. Eg - 1, joÌ’$i 550 Mm¡. ’y$Q> ({~ëQ>An), Xþgam ‘Obm, gw¶e ßbmPm, gìh} H«$. 
143/1, 2, 3/2, pìhboO ‘bH$mnya, Vm. H$amS>, {O. gmVmam, ‘mbH$ lr. ‘hoe nmQ>rb, 
2. âb°Q> H«$. 605, joÌ’$i 430 Mm¡. ’y$Q> (H$mn}Q>), ghmdm ‘Obm, {~pëS>¨J H«$. E, amO ao{gS>oÝgr 
H$mo-Am°n. hm¡qgJ gmogm¶Q>r {b., grQ>rEg/gìh} H«$. 11, {hñgm H«$. 1, pìhboO H$mgma dS>dbr, 
a{OñQ´>oeZ {S>ñQ´>r³Q> R>mUo, ‘mbH$ lr. ‘hoe ‘méVr nmQ>rb, 
3. âb°Q> H«$. 204, joÌ’$i 350.63 Mm¡. ’y$Q> (H$mn}Q>), Xþgam ‘Obm, doñQ> {‘{ZñQ>a H$mo-Am°n. 
hm¡qgJ gmogm¶Q>r {b., ßbm°Q> H«$. 62, go³eZ 16 E, Zoéi, Zdr ‘w§~B©, ‘mbH$ - lr. g{b‘ 
{gH§$Xa eoI d gm¡. e‘r‘ g{b‘ eoI. 
4. é‘ H«$. E-1, joÌ’$i 269 Mm¡. ’y$Q> (H$mn}Q>), Vi‘Obm, nmMnmImS>r Aj¶ H$mo-Am°n. 
hm¡qgJ gmogm¶Q>r {b., ßbm°Q> H«$. 7, amoS> H«$. Ama Eg gr 23, ‘hmË‘m ’w$bo ZJa, pìhboO 
nmMnmImS>r, Vm. {O. R>mUo, ‘mbH$ - lr. ̂ mD$gmo ehmOr ndma. 
5. Jmim H«$. 210, joÌ’$i 350 Mm¡. ’y$Q>, Xþgam ‘Obm, ‘w{ZYmam ’o$g - 2, ‘w{ZgwdaV 
H$m°åßbo³g, gìh} H«$. 119, {hñgm H«$. 14, pìhboO ahmZmi, Vm. {^d§S>r, {O. R>mUo, ‘mbH$ - 
‘o. aH${eV hoëWHo$Aa (^mJrXmar g§ñWm) 
6. âb°Q> H«$. EEb/4/3/9, joÌ’$i 22.90 Mm¡. ‘rQ>g©, Xþgam ‘Obm, {~pëS>¨J H«$. 3, em§Vr 
H$mo-Am°n. hm¡qgJ gmogm¶Q>r {b., ßbm°Q> H«$. 8, go³Q>a H«$. 17, gìh}/JQ> H«$. 45(2), pìhboO 
qMMdbr, Eoamobr ZmoS>, Eoamobr, Zdr ‘w§~B©, ‘mbH$ lr. {‘{Wboe e‘m©.

darb H$O©Xma d Om‘rZXma ¶m§Zr gXa ‘mJUr ZmoQ>rgrÀ¶m à{gÕrÀ¶m VmaIonmgyZ 60 {Xdgm§V Cnamoº$ Z‘yX ¶oUo a¸$‘ ~±Ho$H$S>o O‘m 
H$éZ H$O©ImVo ~§X H$aÊ¶mÀ¶m gyMZm XoÊ¶mV ¶oV AmhoV. gXa aH$‘oMm ^aUm {Xboë¶m ‘wXVr‘Ü¶o H$aÊ¶mg H$gwa Ho$ë¶mg 
{g³¶warQ>mB©PoeZ A°ÝS> [aH$ÝñQ´>³eZ Am°’$ {’$ZmÝer¶b A°goQ>g² A±ÝS> EÝ’$mog©‘|Q> Am°’$ {g³¶warQ>r B§Q>aoñQ> A°³Q>, 2002 Mo H$b‘ 
13(4) AÝd¶o VmaU ‘mb‘Îmm Vmã¶mV KoÊ¶mMr d Ë¶mMr {dH«$s H$aÊ¶mMr H$madmB© H$aÊ¶mV ¶oB©b. VgoM ¶m gyMZoÛmao Cnamo³V Z‘yX 
{‘iH$VrMr {dH«$s/^mS>onÅ>m qH$dm AÝ¶ H$moUË¶mhr àH$maÀ¶m hñVm§VaUmg H$O©Xma d Om{‘ZXma/‘mb‘Îmm ‘mbH$ ¶m§Zm gXa 
A°³Q>À¶m H$b‘ 13(13) AÝd¶o à{V~§Y H$aÊ¶mV ¶oV Amho. hr Omhra gyMZm ga’o$gr A°³Q>Mo H$b‘ 13(2) AÝd¶oMr gyMZm 
g‘OÊ¶mV ¶mdr. 
H$O©Xma d Om‘rZXma ¶m§Zm a{OñQ>S>© E S>r nmoñQ>mÛmao Omar Ho$bobr ‘mJUr ZmoQ>rg {‘imbr Zgë¶mg Ë¶m§Zr H$b‘ 13(2) AÝd¶o {X. 
12.10.2022 amoOr Omar Ho$bobr ‘yi ‘mJUr ZmoQ>rg H$moUË¶mhr H$m‘H$mOmÀ¶m {Xder d doioV {ZåZñdmjarH$mamH$Sy>Z àmá 
H$aÊ¶mMm g„m XoÊ¶mV ¶oV Amho. 
{XZm§H$ … 25.04.2023  àm{YH¥$V A{YH$mar 
{R>H$mU … H$ë¶mU {X H$ë¶mU OZVm ghH$mar ~±H$ {b.

‘w»¶ H$m¶m©b¶ … H$ë¶mU‘ñVw, Amo‘ {dO¶H¥$îUm AnmQ>©‘|Q>, 
AmYmadmS>r amoS>, H$ë¶mU (n), {O. R>mUo - 421 301 

‘mJUr ZmoQ>rg - ga’¡$gr A°³Q>, 2002 Mo H$b‘ 13(2) AÝd¶o 
~±Ho$Mo àm{YH¥$V A{YH$mar ¶m§Zr ga’¡$gr A°³Q>, 2002 Mo H$b‘ 13(2) AÝd¶o Imbr Z‘yX H$O©Xma d Om‘rZXma ¶m§Zm {X. 
12.10.2022 amoOr a{OñQ>S>© E S>r nmoñQ>mÛmao ‘mJUr ZmoQ>rg Omar H$ê$Z, ^maVr¶ [aPìh© ~±Ho$À¶m ‘mJ©Xe©H$ VËdmZwgma AZwám{XV 
Pmboë¶m H°$e H«o${S>Q> H$Omªdarb Imbr Z‘yX Vn{ebmà‘mUo ¶oUo a³H$‘, ZmoQ>rg {‘imë¶mnmgyZ gmR> {Xdgm§Mo AmV H$O©ImVr O‘m 
H$aÊ¶mMr ‘mJUr Ho$br Amho. ¶mn¡H$s H$mhr ZmoQ>rgog Z ~OmdVm naV Amë¶m AmhoV. Ë¶m‘wio gXa ‘mJUr ZmoQ>rgrMo àH$meZ/à{gÕr 
Imbr Z‘yX H$O©Xma d Om‘rZXma ¶m§Mo ‘m{hVrgmR>r H$aÊ¶mV ¶oV Amho.
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