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PMS’ tilt towards mid, small-caps sparks concerns

RED FLAG. The stocks are more volatile and sensitive to market corrections, compared to large caps; they also carry higher risks when markets are overvalued

L]
Ashley Coutinho
Mumbai

Portfolio management ser-
vices (PMS) schemes remain
tilted towards small and
mid-caps (SMIDs) despite
lofty valuations.

One in two PMS schemes
has over 60 per cent of assets
under management in
SMIDs, data from PMS
Bazaar showed. Fifty nine
out of 204 schemes under
consideration had over 75
per cent of their assets
parked in these categories.

Only 23 schemes had a cash
holding of more than 10 per
cent.

“Such high allocation may
be seen as a red flag,” said
Amit Goel, Co-Founder and
Chief Global Strategist, Pace
360, which runs a multi-asset
PMS. “SMIDs are more
volatile and sensitive to mar-
ket corrections compared to
large caps. A concentrated
exposure can amplify the up-
side but carry higher risks
when markets are
overvalued.”

PMS schemes were the
most impacted in the after-

math of the crash in SMIDs
in 2018, as such stocks went
into free fall.

The Nifty Midcap 100 and
Nifty Smallcap 100 indices
trade at price to earnings
multiples of 39.5xand 25x on
a 12-month forward basis
compared with the 10-year
average multiples of 21.8x
and 15.9x, respectively.

The extent of ‘richness’ in
multiples is accentuated in
broader markets, with finan-
cials being the only excep-
tion, a recent note by Kotak
Institutional Equities said.

Vicky Mehta, an invest-

ICAI sets up group on auditing standard changes

|
KR Srivats
New Delhi

The CA Institute has consti-
tuted a 16-member group to
guide the Central Council on
the issues around NFRA’s
proposed changes to a key
auditing standard, SA 600, on
‘Using the Work of Another
Auditor’.

This group is expected to
present a report and a note
for the consideration of the
ICAI Central Council, which
is to meet on September 17
to discuss the situation and
decide the next course of ac-
tion, sources close to the de-
velopment said.

The group, which includes
at least four former ICAI
Presidents and past AASB
chiefs, is being headed by De-
bashis Mitra, former ICAI
President, theyadded.

The National Financial
Reporting Authority (NFRA)
wants the Institute of
Chartered Accountants of
India (ICAI) to bring
changes to its two decades-

SpiceJet’s

Ajay Singh may
sell over 10%
stake in airline

|
Press Trust of India
New Delhi

SpiceJet  promoter and
Chairman Ajay Singh may of-
fload more than 10 per cent
stake in the struggling car-
rier as part of the latest fund-
ing round that is expected to
close by the end of Septem-
ber, according to sources.

The budget carrier, which
is grappling with multiple
woes, including financial
challenges, legal battles and
grounding of aircraft, is look-
ing to raise money that will
help it meet various
obligations.

One of the sources said
that Singh could offload up
to a 15 per cent stake in the
airline if certain conditions
are conducive.

Singh, who is the Chair-
man and Managing Director,
would be offloading around
10 per cent shareholding and
the quantum could go up, the
second source said.

For the proposed QIP
(Qualified Institutional
Placement), there is already
a commitment for up to
2,000 crore, and the airline
is in discussions with poten-
tial investors.

old SA 600, so as to align it
with the international ac-
counting standard (ISA600).

Aligning it with ISA600
would mean the CA Institute
allowing the principal aud-
itor to access the working pa-
pers of audit of component
auditors of subsidiaries of a
corporate group.

NOT ON SAME PAGE

Also the principal auditor
(auditor of a holding com-
pany in corporate group)

The NFRA wants to go
ahead to bring changes if the
ICAI is not moving on the
matter. Already, the NFRA
has indicated that it would
bring a consultation paper
on the issue and expose it for
public comments before
sending it to the Corporate
Affairs Ministry (MCA) for
notifying the revised audit-
ing standard.

FIRMS AT RISK
ICAI president Ranjeet Ku-
mar Agarwal recently told
businessline that the CA In-
stitute is not in favour of any
update to the two decades-
old SA 600 that would lead to
the concentration of the
audit market in a few hands.
He had then said that the
NFRA plan would affect
small practitioners, and vir-
tually kill a majority of the
96,000 CA firms in the coun-

In search of alpha

No. of PMS 9% allocation
schemes in SMIDs
101 >60

78 >70

59 >75

Source: PMS Bazaar  *A total of 204

schemes were considered
ment analyst, believes that it
isn’t uncommon for portfo-
lio managers that follow a
growth-oriented approach to
invest in  richly-valued
stocks. Such investments
can result in the fund experi-
encing more volatility than a
typical peer, he said, particu-

larly if the companies fail to
deliver on the lofty growth
rates required to justify their
valuations.

REPOSITIONING

While large caps offer relat-
ively better valuations, sta-
bility and liquidity, it may
not be easy for PMS schemes
to shift or reposition their
portfolios drastically.

“Many schemes mandate a
high degree of SMID hold-
ings, making repositioning
tricky. Repositioning portfo-
lios after market correction
may not work most times as

the market declines are
already factored into the net
asset value,” said Sameer
Kamdar, CEO, Smart Money.

Heavily concentrated
SMID portfolios are less li-
quid compared to large caps,
and substantial selling to re-
balance could potentially ex-
acerbate market declines, ac-

cording to Goel.
“SMIDs often experience
sharper declines during

broad market corrections,
making it difficult to exit po-
sitions without incurring
losses. The process may also
be constrained by low liquid-

ity of the stocks,” he said.

Manish Bhandari, CIO at
Vallum Capital Advisors,
feels that PMS schemes
should stick to their man-
dates and should not reposi-
tion their portfolios.

“If history has to repeat it-
self, similar to 2009 to 2014,
when markets gave muted
returns, stock picking will
triumph over an index-hug-
ging approach of investing,”
he said.

Goel feels investors
should evaluate the histor-
ical performance of PMS
schemes and the strategy

used by the portfolio man-
agers. “Understand the li-
quidity of the underlying as-
sets and the potential impact
of large trades on the portfo-
lio. Look for schemes that of-
fer a balanced exposure,” he
said.

Ability to invest over
longer periods of instability
and to bear higher risks
should be on the top of the
mind, added Kamdar: “Re-
turns should not be the sole
criterion to invest. A longer
holding period of at least 3-5
years should be considered
while investing in SMIDs.”
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FORM DPT-1 CIRCULAR OR CIRCULAR IN THE FORM OF ADVERTISEMENT INVITING DEPOSITS

[Pursuant to section 73(2)(a) and section 76 and rule 4(1) and 4(2) of the Companies (Acceptance of Deposits) Rules, 2014]
3. DETAILS OF ANY OUTSTANDING DEPOSITS (As on 31st March, 2024)

would have to own and take
responsibility for the actions
of the component auditors.
Both ICAI and NFRA are
not on the same page on the
issue of SA 600 changes.

try.
allow the audit

a few firms,
Agarwal.

India cannot “afford” to

market to be

concentrated in the hands of

according to

Applications Invited

Program Overview

Institution Indian Institute Of Technology Madras
Duration 2 years (flexible up to 4 years)

Degree Masterin Business Administration (MBA)
Fee Rs9.0Lacs

Scholarship: Upto 50% of MBA course fee

the Maritime & Supply Chain Industry

Maritime and Supply Chain Businesses

mobility and global job opportunities
Live Project Transformation Collaborate with leading
real-world projects

launch your startup

Campus Immersions Engage in Six Immersion session
Campus.
Digital Maritime Library Life Time Membership

Eligibility Requirements

Important Dates

e Indian Institute of Technology Madras

Online MBA Digital Maritime and Supply Chain

Elevate Your Career with IIT Madras MBA Degree and Transform

Learn to Leverage Digital Technologies like loT, Al, ML, Blockchain in

Enhance Employability Achieve greater upward and lateral career

corporates on

Launch Start-ups Utilize IT Madras's Incubation and Startup Platform to

Global Accessibility Enjoy international networking opportunities

s on IIT Madras

Bachelor's Degree or Equivalent with 55% in any discipline/CA/CS/
ICWA. Minimum of two years of full time work experience.

Application Close - September 19, 2024

For detailed selection process and to app

Contact : 7021659509, 9820340418

Iy,

visit https://ntcpwec.iitm.ac.in/dmscmba

augmenting working capital and hence there are no financ
has to face.

proven track record in servicing the Depositors till date,
payment of interest. Further in order to make repayme

insured for covering the risks to the Company's propertie:

ial risks except normal business risks that any Company

Both the classes of Deposits (Non-cumulative/Cumulative) are Unsecured in nature. However, KSE Limited has

without any defaults either in repayment of deposit or
nt of maturing unsecured deposits, the company has

Deposited 20% Liquid amount of deposits maturing during financial year 2024 -25 in a separate Deposit
repayment reserve account in the Bank which ensure less risk factors. The assets of Company are properly

S.

9 | Details of default, including the amount involved, duration of default and present status, in repayment of -
i |statutory dues NIL
ii | debentures and interest thereon NIL
iii {loan from any bank or financial institution and interest thereon NIL
PARTICULARS OF THE DEPOSIT SCHEME

businessline.

Disclaimer: Readers are requested to verify
& make appropriate enquiries to satisfy
themselves about the veracity of an
advertisement before responding to any
published in this newspaper. THG
PUBLISHING PVT LTD., the Publisher &
Owner of this newspaper, does not vouch for
the authenticity of any advertisement or
advertiser or for any of the advertiser’s
products and/or services. In no event can the
Owner, Publisher, Printer, Editor, Director/s,
Employees of this newspaper/company be
held responsible/liable in any manner
whatsoever for any claims and/or damages
for advertisements in this newspaper.

thehindubusinessline.

Classifieds
— BUSINESS |

WANTED INVESTORS for Government
Projects Guaranteed Profit Return
Call 9778076007 Prabhath General
Trades Pvt Ltd Chullikkal Ernaku-
lam. www.prabhathtrades.in

MATRIMONIAL
BRIDES WANTED

31 YEARS, Nair boy, M.Tech, Working
as Software professional in MNC, Con-
tact No. 9442923252

To advertise visit
www.thehinduads.com
Toll Free: 1800 102 4161

CcM
K

a | Date of passing of board resolution 14" August, 2024
. . b [Date of passing of resolution in the general meeting authorizing the 03 September, 2024
@ Malahar Regional Co-operative invitation of such deposits
Milk Producers’ Union Ltd. C | Type of deposits, i.e., whether secured or unsecured Unsecured
Head Office, Kunnamangalam, Kozhikode 673571, Kerala d (Rs. in Lakhs)

milma‘a Ph: 0495-2805407, 2805420, 2805428
Email: mrempu@malabarmilma.coop, Website:www.malabarmilma.com

No. MRU/ ENGG/Tender Advt/2024-2

5/
[ENDER NOTICE

Tenders are invited from eligible bidders through e-procurement wind
of Kerala (www.etenders.kerala.gov.in) for the following works.

low of Government

Description Closing date
Supply of Milk Homogenizer (1No) at Malappuram Dairy 19.09.2024
E-tender 1D:2024_KCMMF_689264_1 e
Supply of Crate washers for Kozhikode Dairy and Malappuram Dairy 19.09.2024
E-tender ID: 2024_KCMMF_689236_1 o
Supply of Plastic Pallets 950 Nos. for various dairy units
E-tender ID: 2024_KCMMF_688708_1 18.00.2024
Supply of 25KVA and 15KVA DG sets for various BMCs. 24.09.2024
E-tender ID: 2024_KCMMF_688804_1 e
Supply of 3 MT PUF containers for Kannur Dairy.
E-tender ID: 2024_KCMMF _688896_1 25.09.2024
Supply of Inkjet Printers (2 Nos.) for Wayanad & Kannur Dairies.
E-tender ID: 2024_KCMMF_689126_1 19.09.2024
Supply of CCTV system for Malappuram Dairy site.
E-tender ID: 2024_KCMMF_689322_1 26.09.2024
Supply of floor cleaning machines at Malappuram Dairy.
E-tender ID: 2024_KCMMF_689371_1 26.09.2024
Labor Contract for Cleaning and other General activities at Malappuram Dairy 27.09.2024
E-tender ID: 2024_KCMMF_689427_1 o
Supply of Curd Pasteurizer at Kozhikode Dairy
E-tender ID: 2024_KCMMF_689607 1 27.09.2024
Supply of High Mast Light for Malappuram Dairy
E-tender ID: 2024_KCMMF_689001_1 28.09.2024
Supply of various Milk Testing Equipments
E-tonder ID: 2024 KCMMF 650426 1 20.09.2024
SITC of Cup Curd Filling Machine at Kozhikode Dairy.
E-tonder ID: 2024 KCMMF 689780 1 y 28.09.2024
Printing and Supplying Various Registers and Forms 30.09.2024
E-tender ID: 2024_KCMMF_689873 1 Y

For further enquiries, visit our website or contact Head Office, MRCMPU Ltd.

Managing Director

actand the rules made there under, as at 31st

i Amount which the company can raise by way of deposits as per the

March, 2023

Deposits from Public 5290.16
Deposits from shareholders 2116.06
Total 7406.22
i Aggregate of deposits actually held on 31st March, 2024 2083.89
ii Aggregate of deposits actually held as on the date of issue of 2233.38
Advertisement 03rd September, 2024
iv. Amount of deposits Company can raise in the financial year 2024-25
Deposits from Public 5560.90
Deposits from shareholders 2224.36
Total 7785.26
v Amount of deposits repayable/renewable in the current financial year 2024-25
Deposits from Public 584.50
Deposits from shareholders 115.42
Total 699.92
€ |Terms of raising of deposits
Period of Deposit 1 Year 2 Year 3 Year
Rate of Interest for Cumulative and
Non-Cumulative Schemes (%age p.a.) 8 9 10
Mode of Payment Cheque/Demand Draft/Bank Transfer
Mode of Repayment Cheque/Bank Transfer
f|Period for which the circular or advertisement The fixed deposit scheme shall be open from the
is valid date of this advertisement and this advertisement
shall be valid till 30th September, 2025 or the date of
next Annual General Meeting, whichever is earlier
0 [Reasons or objects of raising the deposits To partly finance the working capital

h |Details of Credit Rating
i Name of the Credit Rating Agency CRISIL Ltd
i Rating obtained CRISIL A -/Stable
i Meaning of the rating obtained Stable
iv_ Date on which rating was obtained 06-03-2024
i | Short particulars of the charge created orto be  |Not applicable since deposits accepted are
created for securing such deposits if any unsecured

Any financial or other material interest of the
directors, promoters or key managerial personnel
in such deposits and the effect of such interest in
so far as it is different from the interests of other
persons

Directors and key managerial personnel are
eligible to deposit under the scheme and the
interest rate and other terms of acceptance of
deposits would be same as that applicable to
other depositors.

a | Name, address, website and other KSE Limited (L15331KL1963PLC002028) a.| Amount Outstanding Rs. 2083.89 lakhs
contact details of the Company P.B. No. 20, Solvent Road, Irinjalakuda - 680121, Trichur | b.| Date of acceptance on various dates - over the last three years
District. Tel. No.: 0480-2825476, 2825576, 2826676, ¢.| Total amount accepted Rs. 2083.89 lakhs
Email: ksekerala@gmail.com, d.| Rate of interest Ty T 8% [ 2yr. T 9% [ 3yr [ 10%
Website: www.kselimited.com e.| Total number of depositors | 1053
b | Date of incorporation of the Company | 25.09.1963 f.| Default, if any, in repayment of deposits and payment of interest thereon, if| |
C | Business carried on by the Company Manufacture of ready-mixed cattle feed, Extraction of oil any mcl.udlng number Of, deposntgrs, amount and duration 9f default involved -
and its subsidiaries with the details of | from oil cakes by solvent extraction process and 9 Any waiver by the depositors, of interest accrued on deposits Nil
branches or units, if any processing of milk and milk products. ) 4. FINANCIAL POSITION OF THE COMPANY
mﬁ@g?amﬁ:: :‘\Irdelig ffglrlgcvzpompany. The details of a. Profits of the Company, before and after making provision for tax. (Rs. in lakhs)
1 Iinjalakuda Solvent Road, Irinjalakuda - 680 121, Trichur, Kerala { Snancial year ended Proft befo 1 Profi after 12«
2. Swaminathapuram Dindigul District — 642 113, Tamilnadu 31st March, 2023 291 ‘55) 232 64)
3. Vedagiri E?Sr#irytul:gérglg% 632, Athirampuzha, Kottayam 31t March. 2024 2367.69 1718.64
4. Koratty Kinfra Isark, Koratty — 680 309, Trichur District, Kerala. b. Dividends declared by the Company and interest coverage ratio in respect of the said three financial years:
5. Palakkad Othungode, Palakkad — 678 004, Kerala. Financial year ended Dividend Tnterest
6. Konikkara Marathakkara P.0. — 680 306, Trichur District, Kerala. Amount (Rs. in lakhs) Percentage Coverage Ratio
7. Thalayathu Dindigul District - 624 618, Tamilnadu 31st March, 2022 640.00 200 % 740
8. Kozhikode Peta, Kodampuzha Road, Feroke P O Calicut District, 37st March, 2023 640.00 200 % (0.44)
- 3/7637651 Munpathadam P.0. Edavar 683110 31st March, 2024 640.00 200 % 9.56
. Edayar , Muppathadam P.0., Edayar, A fthe financial nosition of th inthe th " I h ; iatel
10. Thiruvananthapuram Plot No 71, Industrial Development Area, Kochuveli, ;reczgmg] tirey (?atte gflir;asratélzfpg?ét&?:r%rtagv(é(r)trigzgg/n?s inthe three audited balance sheets |mmeg|ate /
Titanium P.0., Thiruvananthapuram, 695021 (Rs. in lakhs)
11. Kanjikode NIDA, Menonpara Road, Kanjikode, Palakkad, 678621 PARTICULARS 31.03.2024 31.03.2023 31.03.2022
d | Brief particulars of the management of | The company is managed by Managing Director, assisted EQUITY AND LIABILITIES
the Company by Executive Director under the supervision and guidance Shareholders’ Fund
of the Board of Directors. Equity Share Capital 320.00 320.00 320.00
e | Names, addresses, DIN and occupations of the Directors Other Equity 22163.80 21085.16 21958.00
# Name & Address Designation DIN No.| Occupation ____ 22483.80 21405.16 22278.00
IV Tom Jose Chaimerson Non-current Liabilities
Flat No 13C, Mather E1 Castio, Jawahar Avene, Nor-Bxecuie |o1g71467| gl ey e e 1383.97 1341.02 s
Jawahar Nagar, Kadavanthra, Ernakulam - 682020 | Non-Independent Director Provisions 6228 9.09
i [WIr. M P Jackson - . 1350.11 1242.50
|| Mampilly House, Thrissur Road. lrinjalakuda, 680125 | Managing Director 01889504 Business — 1446.25
it | Mr. Paul Francis, e otivs Dt Curregt L|ab|!mes R = ST
I S, Irinii xecutive Director  |00382797| Business orrowings ] 1
Kandamiuathy House, R.S. Road, injalakuda, Trade payables 783.26 1482.08 1859.03
iv|Mr. P D Anto Non-Executive Other Financial liabilities 1579.11 1263.17 1225.09
Pokkath House, Oomankulam Road, Irinjalakuda Non-Independent Diector 00106965 Business Other Current Liabilities 741.65 733.56 776.73
680121 s
v [Mrs. Marykutty Varghese, Non-Executive ] Current Tax Liabilities (Net) AN I I—
Pokkath House, Kodungallore Road, Non-Independent Director [°7307987|  Business 3859.53 4037.17 4543.92
Irinjalakuda, 680121 Total 27789.58 26792.44 28064.42
vi |Dr. K C Pyarelal, Non-Executive Medical ASSETS
TC/18/2772, “Kollara” Mission Quarters, Non-Independent Director 00923913 practitioner Non-current Assets
Trichur - 680 001 Property and Plant & Equipments 4303.19 3964.58 3813.86
Vi |Mrs. Danesa, Non-Executive o Capital Work in Progress 591.26 282.17 192.34
Kalhar Bunglow, No 1, Sector 7, Shiaj Village, | Norindependent Director|*7 97595 Industialist Other Infangible Assets 204 834 11.70
_|Ahmedabad, Guirat, 380015 Investments 500.48 327.48 102.50
viiif Mr. Dony A.G. ) Non-Executive 09211623 Service Loans 9.50 14.82 19.24
Akkaraakkaran House, Aiswarya Gardens, Non-Independent Director Other Financial Assts 208.81 183.86 191.16
Near YMCA,Mannuthy P O, Thrissur - 680651
ix |Mr. C V Verghese Non-Executive 00779894 Chartered Deferred Tax Assets (Net) 63.93 661 | -
Cheeran House, Chelakottukara, Thrissur East 680005 Independent Director Accountant QOther non-current assets 372.28 657.30 71.03
X [Mr. Jose John Non-Executive ol 6053.49 5445.16 4401.83
5D Link Heights Panampilly Nagar, Independent Director 01797056) Industrialist Current assets
. fﬂma:lﬂam — 682036 Inventories 15538.17 12246.33 16246.26
r. Paul Jose Non-Executive . Investments 3175.14 6312.15 4559.87
Sibagya, 13/249A, Thaliyath House, Independent Director |01016504| Industrialist Trade receivables 87.51 150.68 122.98
. Thuravankad, Pullur P 0, Pin 680683 Cash and cash equivalents 1046.78 89252 1466.80
Mrs. Nina Paul Non-Executive ) Bank balances 298.05 387.04 203.64
70 GCDA Road, Opp Govt. Ayurveda Hospitl, Periyar | nependent Director {0827 0074|  Business Loans 229.65 182.92 187.18
|_|Garden, Thottakattukara, Aluva, Ermakulam 683108 Other Financial Assets 13.54 4.94 4.59
Xilif Mrs. Seema Davis » Non-Executive 08125064 Busi Current Tax Assets (Net) | —mn 406.06 113.95
Pullockaran House, Kattoor Road, Irinjalakuda | Non-Independent Director usiness Other current assets 1347.25 764.64 757.32
_{Thrissur - 680121 21736.09 21347.28 23662.50
XV Mrs. Sir/ni %avis a Non-Executive 09752318 Business Total 27789.58 26792.44 28064.42
No.501/2, Central Revenue Quarters, 15th MainRoad, | Non-Independent Director : ~ " : : :
Anna Nagar West, Chennai, Tamil Nadu - 600040 p gd/‘kllé(ritlltsegm%ﬁh Flow Statement for the three years immediately preceding the date of issue of circular or
xv|Dr. Jose Paul Thaliyath Evecut Medical i (Rs. in lakhs)
f : . Non-Executive
Thaliyath House, Oasis Housing Complex, Independent Director 01773031 practitioner PARTICULARS 31.03.2024 | 31.03.2023 31.03.2022
Peringavu P O, Thrissur - 680018 . —
. - - - Cash Flow from Operating activities (1501.60) 3428.27 381.20
f [ Managemens perception of rsk factors; Cash Flow from Investing activities 2373.08_|_(3173.50] 5505.64
KSE Limited {ncorporated in 1963 isa weII-estgbllshed and contmymg lel(_ienq paying company having adequate Cash Flow from Financing activities (717.02) (829.05) (5050.44)
surplus for timely repayment of fixed deposits. The Company is investing its funds only for the purpose of Net increase/decrease in cash and cash equivalents 154.06 (574.28) 836.40

e. Any change in accounting policies during the last three years and their effect on the profits and the reserves of the company,
There is no change in the accounting policies during the last three years. The company has for the first time
adopted the Indian Accounting Standards (Ind AS) for the financial year commencing from 1st April, 2017.

5. A DECLARATION BY THE DIRECTORS THAT -

a. The Company has not defaulted in the repayment of deposits accepted either before or after the commencement of

the Act or payment of interest thereon;

b. The board of directors have satisfied themselves fully with respect to the affairs and prospects of the Company and
that they are of the opinion that having regard to the estimated future financial position of the Company, the Company
will be able to meet its liabilities as and when they become due and that the Company will not become insolvent within
aperiod of one year from the date of issue of the circular or advertisement;

¢. The Company has complied with the provisions of the Act and the rules made there under;

d. The compliance with the Act and the rules does not imply that repayment of deposits is guaranteed by the Central Government;

e. The deposits accepted by the company before the commencement of the Act have been repaid or will be repaid along
with interest thereon on maturity and until they are repaid, they shall be treated as unsecured and ranking pari passu

with other unsecured liabilities.

f. In case of any adverse change in credit rating, depositors will be given a chance to withdraw deposits without any penalty.
g. The deposits shall be used only for the purposes indicated in the Circular or Circular in the form of advertisement;
h. The deposits accepted by the Company are unsecured and rank pari passu with other unsecured liabilities of the company.

6. DISCLAIMER

It is to be distinctly understood that filing of circular or circular in the Form of advertisement with the Registrar should
not in any way be deemed or construed that the same has been cleared or approved by the Registrar or Central
Government. The Registrar or Central Government does not take any responsibility either for the financial soundness of
any deposit scheme or which the deposit is being accepted or invited or for the correctness of the statements made or
opinions expressed in the circular or circular in the Form of Advertisement. The depositors should exercise due diligence

before investing in the deposit schemes.

Directors:

Sd/- Sd/- Sd/- Sd/- Sd/-

Mr. Tom Jose Mr.M P Jackson ~ Mr. Paul Francis ~ Mr. Jose John Mr. C V Varghese
Sd/- Sd/- Sd/- Sd/- Sd/-

DrKC Pyarelal  Mr. Paul Jose Mr. P D Anto Mrs. Marykutty Varghese ~ Mrs. Danesa Raghulal
Sd/- Sd/- Sd/- Sd/- Sd/-

Mrs. Nina Paul ~ Mr. A G Dony Mrs. Seema Davis  Mrs. Simi Davis Dr Jose Paul Thaliyath

This Circular is issued on the authority and in the name of the Board of Directors of the Company, the text hereof has been
approved by the Board of Directors at its meeting held on 14th August, 2024, and a copy thereof, signed by a majority of the
Directors of the Company, has been filed with the Registrar of Companies, Kochi.

Irinjalakuda
03 September, 2024

CERTIFICATE

PURSUANT TO SECOND PROVISO TO RULE 4(1) OF THE COMPANIES (ACCEPTANCE OF DEPOSIT) RULES, 2014
To the best of our knowledge and according to the information and explanations given to us and on the basis of test check
of details made available to us, we, M/s Sridhar & Co., Chartered Accountants (FRN 003978S), statutory auditors of M/s
KSE Limited, Solvent Road, Irinjalakuda, Thrissur-680 121 (CIN: L15331KL1963PLC002028) (the company), hereby certify
that the company has not committed default in the repayment of deposits or in the payment of interest on such deposits

accepted either before or after the commencement of the Companies Act, 2013

This certificate is issued on the request made by the company for the purpose of attaching with Form DPT 1 under the

Companies (Acceptance of Deposit) Rules, 2014.

Trivandrum
03 September, 2024

By order of the Board
For KSE Limited

Sd/-

Srividya Damodaran
Company Secretary

For Sridhar & Co.
Chartered Accountants
FRN: 003978S

CA S. Unnikrishnan
Partner (M.No.218366)

BM-BME
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