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To, 
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In contrast with their strong 
performance in 2020 and 2021, 
pharmaceutical and healthcare funds 
experienced a decline in 2022, with 
returns plummeting by an average 9.8 
per cent. This trend has continued in 
the current year, with year-to-date 
return remaining in the negative (-4.9 
per cent). In the past three months, 
pharma funds have been hit hard, 
experiencing a 7.9 per cent decline.  

Post-pandemic blues 
A number of factors affected the 
sector’s earnings in the post-Covid-19 
period. “Excess stocking in the supply 
chain, rise in raw material costs due to 
China-led shortages, and weak pricing 
in the US market are the key reasons 
for the weakness witnessed in the near 
term,” says Sailesh Raj Bhan, chief 
investment officer-equity 
investments, Nippon India Mutual 
Fund. He adds that some of these 
trends are bottoming out, and this is 
likely to be reflected in improved 
earnings over the next few quarters. 

Dharmesh Kakkad, fund manager, 
ICICI Prudential Asset Management 
Company (AMC) attributes the 
sector’s recent underperformance to 
US Food and Drug Administration’s 
(US FDA) observations (the US 
regulator pulled up some of the Indian 
pharma majors after inspecting their 
factories) and stretched approval 
timelines for complex generic 
products in the US. According to him, 
the lowering of the drug price ceiling 
under the Drug Price Control Order (in 
the domestic market) was also 
responsible for the sector coming 
under pressure. 

Chirag Dagli, fund manager, DSP 
Mutual Fund, says that hospital and 
pathology stocks, which did well 
during Covid-19 and supported the 
performance of these funds, have 
either corrected or have been flat. 

Positives on the horizon 
Fund managers, however, remain 
upbeat on the medium to long term 
prospects of the sector. 
Export markets: According to Dagli, 
the US business is turning around, 

with third-quarter numbers showing 
reasonable growth for most players. 
While the recent growth was partly 
due to the flu season in the US, the 
trend is likely to continue. “New 
product launches are in the pipeline. 
The trend of double-digit price 
erosion in the base business 
is also beginning to 
normalise to more 
manageable levels of high 
single digit,” adds Dagli. 

The existing players are 
rationalising the pricing of 
their US generic portfolios. 
Says Kakkad: “A few players 
are also exiting the market, 
given that segment 
profitability has deteriorated 
considerably.” These developments 
could result in improved pricing 
power for Indian companies. 

According to Bhan, exports to non-
US markets like emerging markets 
and Africa are also improving. 
Domestic market: Dagli points out 
that in the domestic formulations 
market, starting from April 2023, 
products under the National List of 
Essential Medicines (NLEM) will be 
allowed to take wholesale price index 

(WPI)-linked price hikes. “This will 
affect about 20-25 per cent of the 
domestic market,” he says. 

The share of domestic branded 
business in overall profit share has 
been increasing, according to Bhan. 
He expects this trend to continue with 
the population of those aged above 50 
likely to rise sharply. Hospitals have 
experienced normalisation of their 
business. Dagli believes occupancies 
will increase in the first and second 
quarters of the next financial year. 
Bhan is of the view that the increased 
adoption of health insurance during 
Covid-19 will be a positive for the 
hospital sector over the medium term. 
According to Kakkad, companies have 
indicated that raw material prices 
have begun to soften. 

Take limited exposure 
The sector is reasonably 
valued after its relative 
underperformance vis-à-vis 
the broader market over the 
past 12-18 months. “It offers 
the prospect of reasonable 
growth along with improved 
earnings possibilities,” says 
Bhan. Sector funds, 
however, are less diversified 

than diversified-equity funds, and 
hence carry higher risk. Viral Bhatt, 
founder, Money Mantra warns that 
regulatory changes have the potential 
to impact their returns. 

Investors who have knowledge of 
this sector, or have the ability to do 
research, may enter these funds. 
“Enter with a horizon of five-seven 
years or more. Exposure shouldn’t 
exceed 10 per cent of your total equity 
investment,” says Bhatt.

Abating pricing pressure in US 
mkt good news for pharma funds 
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Cautious optimism around 
building material sector

NIKITA VASHISHT 
New Delhi, 6 March 

Notwithstanding expecta-
tions of a pick-up in con-
struction activity during 

a seasonally strong January-
March quarter (fourth quarter) 
of 2022-23 (FY23), analysts are 
cautiously optimistic about the 
building material sector — 
encompassing paints, pipes, 
wood panels, tiles, metals, and 
cement — as volatile input costs, 
coupled with fears of a global 
slowdown, are making demand 
projections uncertain. 

Against this backdrop, ana-
lysts suggest investors stay selec-
tive and pick stocks of com-
panies with stronger brand 
recall, expanding distribution 
network, diversified product 
profile, healthier balance sheet, 
and sustainable cash flow. 

“The government’s various 
proposals under Budget 2023-24 
(FY24) may lead to the building 
material segment growing 
between 8 per cent and 12 per 
cent for the next five years. 
However, disruptions in the 
supply chain, a rise in the price 
of key input material, slowdown 
in domestic real estate, delay in 
commissioning or a slower 
ramp-up of newer capacities 
could delay growth,” said Anil 
Rego, founder and fund manag-
er, Right Horizons. 

Meanwhile, the budgetary 
allocation towards capital 
expenditure was raised to ~10 
trillion for FY24, up from ~7.5 tril-
lion for FY23. 

Allocation towards afford-
able housing via Pradhan Mantri 
Awas Yojana, too, was pushed 

upwards to ~79,000 crore for 
FY24, from ~48,000 crore for 
FY23. According to a report by 
Prabhudas Lilladher, the Indian 
real estate sector grew at 10 per 
cent compound annual growth 
rate (CAGR), from $50 billion in 
2008 to $120 billion in 2017, and 
is expected to see 17.7 per cent 
CAGR to $1 trillion by 2030. 

Since demand for home 
building material is directly cor-
related to the real estate market’s 
growth, the combined market 
size of the allied sector could 
touch ~2.7 trillion by 2025-26, 
from ~1.3 trillion in 2021-22, said 
the brokerage. 

However, volatile input costs, 
amid renewed geopolitical ten-
sions, may cloud near-term out-
look. Among the lot, plastic pipe 

companies are the most pre-
ferred pick across brokerages as 
companies are aggressively 
focusing on innovation, product 
launches, and market opportu-
nities beyond plastic pipes and 
fittings. 

Astral Pipes has entered the 
bathware industry, which has a 
market size of ~15,000 crore ver-
sus the plastic pipe market size 
of ~38,500 crore. 

Prince Pipes and Fittings, 
too, has guided for the launch of 
its bathware product portfolio 
by March-April of this calendar 
year (CY23). 

“Organised players account 
for 67 per cent of the total plastic 
pipe market. The industry grew 
at 10-12 per cent CAGR between 
2014-15 and 2019-20, with 

demand likely to expand at 12-
14 per cent CAGR between 2020-
21 and 2024-25 (FY25) to reach 
more than ~60,000 crore by 
FY25 amid increase in govern-
ment spending towards irriga-
tion, water supply and sanita-
tion projects, urban 
infrastructure, and replacement 
demand. We initiate coverage on 
Astral Pipes, Finolex Industries, 
Prince Pipes and Fittings, and 
Supreme Industries with a ‘buy’ 
rating,” said Prabhudas 
Lilladher. 

Moreover, strong growth in a 
fixed asset investment upcycle 
across industrial, infrastructure, 
and residential-end markets, 
according to equity research 
analyst Shrinidhi Karlekar of 
HSBC Securities and Capital 
Markets (India), will drive dou-
ble-digit revenue growth for 
Polycab India and KEI 
Industries, within the cables and 
wires segment, in CY23 and 
FY24. Metals, too, remain a 
bright spot as the prices of cok-
ing coal — one of the key input 
raw materials — have plunged 
over the past few days with eas-
ing supply concerns. 

“The demand for long steel 
has remained firm on the back 
of the government’s push to fast-
track infrastructure projects. As 
Indian markets slowly scout 
European markets, after the roll-
back of export duty and con-
straints faced by Turkey after the 
earthquake, the near-term out-
look seems positive with price 
hikes expected in the coming 
weeks,” said Motilal Oswal 
Financial Services. 

It has a ‘neutral’ rating on 
Tata Steel, JSW Steel, and 
Vedanta, and a ‘buy’ on 
Hindalco and Jindal Steel  
& Power. 

Analysts remain cautious on 
cement, wood panel, and tiles as 
elevated input costs and weak 
export markets may dent sus-
tainable volume and  
margin recovery. 

Volatile input costs 
and fears of global 
slowdown make 
demand projections 
uncertain: Experts 

SUPREME INDUSTRIES STANDS TALL
  Stock                              CMP* (in ~)      % change YTD  

  Asian Paints                          2,867.0                     -7.3 

  Tata Steel                                  105.7                    -6.2 

  Kajaria Ceramics                    1,084.1                    -6.3 

  Greenlam Industries               305.9                    -5.0 

  Prince Pipes & Fittings             576.3                     -3.2 

  Astral Pipes                            1,923.1                     -2.1 

  Supreme Industries              2,699.2            10.2 

  BSE Sensex                        60,224.5                    -1.0 

  NSE Nifty50                          17,711.5                    -2.2 
Note: *CMP is current market price (as on March 6)               
Source: Bloomberg, exchanges                                         Compiled by BS Research Bureau

UNDERPERFORMER IN SHORT TERM, STELLAR LONG-TERM RECORD

nMaximum    nAverage 
nMinimum

Category trailing return (%)

-6
.2

-7
.9

-9
.7 2.

4

-2
.3

-7
.3

11
.6 14

.0
12

.2

10
.4 13

.8

12
.119

.6

15
.316
.8

  3-month              1-year                3-year                5-year               10-year 

POOR RETURNS IN 2022 
AND THIS YEAR SO FAR       

Returns are for regular funds 
Source: Morningstar AWS 

Return (%)

23.4
-4.9

THE SMART INVESTOR 11 
>

NEW DELHI   |  TUESDAY, 7 MARCH 2023

(This is an Advertisement for information purposes only and not for publication or distribution or release outside India and is not an Offer Document)

Our Company was originally incorporated as Shree Ganesh Remedies Private Limited at Ahmedabad, Gujarat as a Private Limited Company under the provisions of Companies Act, 1956 vide Certificate of Incorporation dated April 27, 1995 bearing registration number 025661 issued by Assistant Registrar of Companies, 

Gujarat, Dadra & Nagar Haveli. Subsequently our Company was converted into a Public Limited Company pursuant to special resolution passed by the shareholders at the Extraordinary General Meeting held on July 12, 2017 and fresh certificate of incorporation consequently upon change of name was issued by Registrar 

of Companies, Gujarat, Ahmedabad dated July 28, 2017 and to consequent legal status the name of our Company was changed to “Shree Ganesh Remedies Limited”. Our Company was originally listed on SME platform of BSE Limited on October 13, 2017, subsequently migrated on the Main Board platform of BSE 

Limited vide their notice dated November 23, 2020. The Corporate Identification Number is L24230GJ1995PLC025661. For further details of our Company, please see section titled as “General Information” beginning on page 39 of the Letter of Offer.

Reg. Off. : Plot no. 6011, G.I.D.C, Ankleshwar, Gujarat - 393002, India. • Tel: +91 7574976076 • E-mail : investors@ganeshremedies.com • Web. : www.ganeshremedies.com

Contact Person : Sunnykumar Narwani, Company Secretary & Compliance Officer • Corporate Identification Number :  L24230GJ1995PLC025661

INVESTORS MAY PLEASE NOTE THAT THE RIGHTS EQUITY SHARES CAN BE TRADED ON THE STOCK EXCHANGE ONLY IN THE DEMATERIALISATION FORM.

Date : 06/03/2023

Place : Ankleshwar

For Shree Ganesh Remedies Limited
Sd/-

Sunnykumar Narwani
Company Secretary & Compliance Officer

Mem No. A38196

Investors may contact the Registrar or our Company Secretary and Compliance Officer for any pre-Issue or post-Issue related matter. All grievances relating to the ASBAprocess may be addressed to the Registrar, with a copy to the SCSBs (in caseof ASBAprocess), giving full details such 

as name, address of the Applicant, contact number(s), E-mail address of the sole/ first holder, folio number or demat account number, number of Rights Equity Shares applied for, amount blocked (in case of ASBAprocess), ASBAAccount number and the Designated Branch of the SCSBs 

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 acknowledgementslip (in case of ASBAprocess). For details on the ASBAprocess see “Terms of the Issue” on page 167 of the Letter of Offer.

LEAD MANAGER TO THE ISSUE

FEDEX SECURITIES PRIVATE LIMITED (CIN: U67120MH1996PTC102140) 

B7, Jay Chambers, Dayaldas Road, Vile Parle East, Mumbai - 400057. 

Tel. No.: 91 81049 85249 • E-Mail : mb@fedsec.in • Website : www.fedsec.in

Contact Person : Yash Kadakia • SEBI Reg. No.: INM000010163

BIGSHARE SERVICES PRIVATE LIMITED
1st Floor, Bharat Tin Works Building, Opp. Vasant Oasis, Makwana Road, Marol, Andheri (East), 

Mumbai-400059, Maharashtra, India • Tel No.: 022- 62628200,022-626382999 • E-mail : rightissue@bigshareonline.com 

Website : www.bigshareonline.com • Contact Person : Vijay Surana • SEBI Registration No. : INR000001385

COMPANY SECRETARY AND COMPLIANCE OFFICER

SHREE GANESH REMEDIES LIMITED • Sunnykumar Narwani • Tel No : +91 7574976076 • E-mail : investors@ganeshremedies.com • Website : www.ganeshremedies.com

REGISTRAR TO THE ISSUE

(CIN : L24230GJ1995PLC025661)SHREE GANESH REMEDIES LIMITEDSHREE GANESH REMEDIES LTD.

excelling in chemistry

PROMOTERS OF OUR COMPANY ARE CHANDULAL KOTHIA, ASHOKKUMAR KOTHIA, MANUBHAI KOTHIYA, GUNJANBHAI KOTHIA & HANSHABEN KOTHIA

ISSUE OF UPTO 8,40,471 PARTLY PAID-UP EQUITY SHARES OF FACE VALUE OF 10/- EACH (“RIGHTS EQUITY SHARES”) OF OUR COMPANY FOR CASH AT A PRICE OF 225/- EACH PER RIGHTS EQUITY SHARE (INCLUDING PREMIUM OF 215/- PER EQUITY SHARE) (THE “ISSUE PRICE”), 
AGGREGATING UPTO 1891.06 LAKHS/- @ ON A RIGHTS BASIS TO THE EXISTING EQUITY SHAREHOLDERS OF OUR COMPANY IN THE RATIO OF 7 RIGHTS EQUITY SHARE(S) FOR EVERY 100 FULLY PAID-UP EQUITY SHARE(S) HELD BY THE EXISTING EQUITY SHAREHOLDERS ON THE RECORD DATE, 
THAT IS ON FEBRUARY 03, 2023 (THE “ISSUE”). THE ISSUE PRICE FOR THE RIGHTS EQUITY SHARES IS 225/- WHICH IS 22.5 TIMES THE FACE VALUE OF THE EQUITY SHARES. FOR FURTHER DETAILS, PLEASE SEE THE SECTION TITLED “TERMS OF THE ISSUE” ON PAGE 167 OF THE LETTER OF 
OFFER.

BASIS OF ALLOTMENT

The Board of Directors of our Company thanks all Investors for their response to the Issue, which opened for subscription on Monday, February 13, 2023 and closed on Tuesday, February 21, 2023 and the last date for On Market Renunciation of Rights Entitlements was Wednesday, February 15, 2023. Out of the total 443 

Applications for 8,59,451Rights Equity Shares, 69 Applications for 5,957 Rights Equity Shares were rejected due to technical reasons. The total number of valid Applications received were 374 for 8,53,494 Rights Equity Shares. In accordance with the Letter of Offer and the Basis of Allotment finalized on February 27, 2023 in 

consultation with BSE Limited (“BSE”), the Designated Stock Exchange, the Lead Manager to the Issue and the Registrar to the Issue. The Rights Issue Committee of the Company on February 28, 2023 has approved the allotment of 8,40,471 Rights Equity Shares to the successful Applicants. All valid Applications after technical 

rejections have been considered for Allotment.

1. The break-up of application forms received and rejected from the Shareholders and the Renouncees is as under:

Category
Gross Less : Rejections / Partial Amount Valid

Eligible Equity Shareholders

Renouncees

Total

424 812359 109668465.00 69 5957 804195.00 355 806402 108864270.00

19 0 0 0.00 19 47092 6357420.0047092 6357420.00

443 69 5957 804195.00 374 853494 115221690.00859451 116025885.00

Applications Shares Amount ( ) Applications Shares Amount ( ) Amount ( )SharesApplications

2. Summary of Allotment in various categories is as under:

Category No. of Applications

The Equity Shares are being offered on a rights basis to existing Eligible Equity Shareholders in the ratio of Seven Rights Equity Shares for every Hundred Fully Paid-up Equity Shares held as on the Record Date on February 03, 2023. As per SEBI Rights Issue Circulars, the fractional entitlements are to be ignored.

Fractional Entitlements 

Eligible Equity Shareholders

Renouncees

Total

3551 415297 391105 806402

19 30419 3650 34069

374 445716 394755 840471

Number of Equity Shares Allotted - against Res Number of Equity Shares Allotted - Against valid additional shares Total Equity Shares Allotted

Information for Allotment / refund / rejected cases : The dispatch of Allotment Advice cum Refund Intimation to the investors, as applicable, has been completed on February 28, 2023. The instructions for unblocking of funds in case of ASBAApplications were issued to SCSBs on February 28, 2023. The listing application was filed 

with BSE on March 01, 2023. The Company received the listing approval from BSE on March 01, 2023. The credit of Rights Equity Shares to the respective demat accounts of the allottees in respect of Allotment in dematerialized form was completed on March 03, 2023. No physical shares were rendered in the Rights Issue. For 

further details, see “Terms of the Issue – Allotment Advice or Refund/ Unblocking of ASBAAccounts” on page 168 of the Letter of Offer. The trading in the Rights Equity Shares issued in the Rights Issue shall commence on Stock Exchange upon receipt of trading permission. The trading is expected to commence on or about 

March 09, 2023. Further, in accordance with SEBI circular bearing reference - SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020, the request for extinguishment of Rights Entitlements has been sent to NSDL& CDSLon March 01, 2023

DISCLAIMER CLAUSE OF SEBI : It is to be distinctly understood that the submission of the Letter of Offer to SEBI should not in any way deemed or construed that the Letter of Offer has been cleared or approved by SEBI. The investors are advised to refer to the Letter of Offer for the full text as provided in “Other Regulatory and 
Statutory Disclosures - Disclaimer Clause of SEBI” on page 162 of the Letter of Offer.

DISCLAIMER CLAUSE OF BSE (THE DESIGNATED STOCK EXCHANGE) : “BSE Limited (“the Exchange”) has given vide its letter dated January19, 2023, permission to this Company to use the Exchange’s name in the Letter of Offer as the stock exchange on which this Company’s securities are proposed to be listed. The 

Exchange has scrutinized this letter of offer for its limited internal purpose of deciding on the matter of granting the aforesaid permission to this Company. The Exchange does not in any manner: • Warrant, certify or endorse the correctness or completeness of any of the contents of this letter of offer; or • Warrant that this Company’s 

securities will be listed or will continue to be listed on the Exchange; or • Take any responsibility for the financial or other soundness of this Company, its promoters, its management or any scheme or project of this Company; and it should not for any reason be deemed or construed that this letter of offer has been cleared or approved 

by the Exchange. Every person who desires to apply for or otherwise acquires any securities of this Company may do so pursuant to independent inquiry, investigation and analysis and shall not have any claim against the Exchange whatsoever by reason of any loss which may be suffered by such person consequent to or in 

connection with such subscription/acquisition whether by reason of anything stated or omitted to be stated herein or for any other reason whatsoever.The investors are advised to refer to the Letter of Offer for the full text of the Disclaimer clause of BSE as provided in “Other Regulatory and Statutory Disclosures - Disclaimer 
Clause of BSE” on page 162 of the Letter of Offer. Unless otherwise specified, all capitalised terms used herein shall have the same meaning ascribed to such terms in 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.

Disclaimer : Our Company has filed a Letter of Offer with the Securities and Exchange Board of India and Stock Exchange. The Letter of Offer is expected to be available on the website of SEBI at www.sebi.gov.in, website of the Stock Exchange where the Equity Shares are listed i.e. BSE 

Limited at www.bseindia.com and the website of the Lead Manager at www.fedsec.in. Investors should note that investment in Equity Shares involves a high degree of risk and are requested to refer to the Letter of Offer including the section “Risk Factors” beginning on page 21 of the 

Letter of Offer. This announcement has been prepared for publication in India and may not be released in the United States. This announcement does not constitute an offer of Rights Equity Shares for sale in any jurisdiction, including the United States, and any Rights Equity Shares 

described in this announcement may not be offered or sold in the United States absent registration underthe US Securities Act of 1933, as amended, or an exemption from registration. There will be no public offering of Rights Equity Shares in the United States.
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443 69 5957 804195.00 374 853494 115221690.00859451 116025885.00

Applications Shares Amount ( ) Applications Shares Amount ( ) Amount ( )SharesApplications

2. Summary of Allotment in various categories is as under:

Category No. of Applications

The Equity Shares are being offered on a rights basis to existing Eligible Equity Shareholders in the ratio of Seven Rights Equity Shares for every Hundred Fully Paid-up Equity Shares held as on the Record Date on February 03, 2023. As per SEBI Rights Issue Circulars, the fractional entitlements are to be ignored.

Fractional Entitlements 

Eligible Equity Shareholders

Renouncees

Total

3551 415297 391105 806402

19 30419 3650 34069

374 445716 394755 840471

Number of Equity Shares Allotted - against Res Number of Equity Shares Allotted - Against valid additional shares Total Equity Shares Allotted

Information for Allotment / refund / rejected cases : The dispatch of Allotment Advice cum Refund Intimation to the investors, as applicable, has been completed on February 28, 2023. The instructions for unblocking of funds in case of ASBAApplications were issued to SCSBs on February 28, 2023. The listing application was filed 

with BSE on March 01, 2023. The Company received the listing approval from BSE on March 01, 2023. The credit of Rights Equity Shares to the respective demat accounts of the allottees in respect of Allotment in dematerialized form was completed on March 03, 2023. No physical shares were rendered in the Rights Issue. For 

further details, see “Terms of the Issue – Allotment Advice or Refund/ Unblocking of ASBAAccounts” on page 168 of the Letter of Offer. The trading in the Rights Equity Shares issued in the Rights Issue shall commence on Stock Exchange upon receipt of trading permission. The trading is expected to commence on or about 

March 09, 2023. Further, in accordance with SEBI circular bearing reference - SEBI/HO/CFD/DIL2/CIR/P/2020/13 dated January 22, 2020, the request for extinguishment of Rights Entitlements has been sent to NSDL& CDSLon March 01, 2023

DISCLAIMER CLAUSE OF SEBI : It is to be distinctly understood that the submission of the Letter of Offer to SEBI should not in any way deemed or construed that the Letter of Offer has been cleared or approved by SEBI. The investors are advised to refer to the Letter of Offer for the full text as provided in “Other Regulatory and 
Statutory Disclosures - Disclaimer Clause of SEBI” on page 162 of the Letter of Offer.

DISCLAIMER CLAUSE OF BSE (THE DESIGNATED STOCK EXCHANGE) : “BSE Limited (“the Exchange”) has given vide its letter dated January19, 2023, permission to this Company to use the Exchange’s name in the Letter of Offer as the stock exchange on which this Company’s securities are proposed to be listed. The 

Exchange has scrutinized this letter of offer for its limited internal purpose of deciding on the matter of granting the aforesaid permission to this Company. The Exchange does not in any manner: • Warrant, certify or endorse the correctness or completeness of any of the contents of this letter of offer; or • Warrant that this Company’s 

securities will be listed or will continue to be listed on the Exchange; or • Take any responsibility for the financial or other soundness of this Company, its promoters, its management or any scheme or project of this Company; and it should not for any reason be deemed or construed that this letter of offer has been cleared or approved 

by the Exchange. Every person who desires to apply for or otherwise acquires any securities of this Company may do so pursuant to independent inquiry, investigation and analysis and shall not have any claim against the Exchange whatsoever by reason of any loss which may be suffered by such person consequent to or in 

connection with such subscription/acquisition whether by reason of anything stated or omitted to be stated herein or for any other reason whatsoever.The investors are advised to refer to the Letter of Offer for the full text of the Disclaimer clause of BSE as provided in “Other Regulatory and Statutory Disclosures - Disclaimer 
Clause of BSE” on page 162 of the Letter of Offer. Unless otherwise specified, all capitalised terms used herein shall have the same meaning ascribed to such terms in 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.

Disclaimer : Our Company has filed a Letter of Offer with the Securities and Exchange Board of India and Stock Exchange. The Letter of Offer is expected to be available on the website of SEBI at www.sebi.gov.in, website of the Stock Exchange where the Equity Shares are listed i.e. BSE 

Limited at www.bseindia.com and the website of the Lead Manager at www.fedsec.in. Investors should note that investment in Equity Shares involves a high degree of risk and are requested to refer to the Letter of Offer including the section “Risk Factors” beginning on page 21 of the 

Letter of Offer. This announcement has been prepared for publication in India and may not be released in the United States. This announcement does not constitute an offer of Rights Equity Shares for sale in any jurisdiction, including the United States, and any Rights Equity Shares 

described in this announcement may not be offered or sold in the United States absent registration underthe US Securities Act of 1933, as amended, or an exemption from registration. There will be no public offering of Rights Equity Shares in the United States.
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¤√‰Îfi ‹ËÎ‰Ìfl ¿˘·ı… ±˘Œ ŒÎ‹ÛÁÌ ¬Î÷ı ŒÎ‹ÎÛ ÏŒÏ·¿ Àı¿ŒıVÀ ›˘Ω›˘ Ë÷˘. (÷Á‰Ìfl — Ï‹÷ıÂ) ±Î_÷flflÎpˇÌ› A›ÎÏ÷ ’˛ÎMÔ÷ ÷Î· √̨’ ¶ÎflÎ Ï‰f‰ ‹ÏË·Î ÏÿfifiÌ ±fi˘¬Ì μ…‰HÎÌ ¿flÎ≥ Ë÷Ì.

‹Îv …>fi_ fiÎ‹ ’¬flÎ… ‘fiÎflÎ‹
«˙‘flÌ Ë÷_ …ı ⁄ÿ·Ìfiı ‹Îv_ fi‰_ fiÎ‹
’¬flÎ… ‘fiÎflÎ‹ ⁄Î√ÕÌ›Î ¿flı· »ı.
…ıfiÌ Á‰ı ̋fi Ó̆‘ ·ı‰Ì.

ÁËÌ/- ’¬flÎ… ‘fiÎflÎ‹ ⁄Î√ÕÌ›Î

ÁflfiÎ‹_—- ¥-203Ô, Á√fi flıÏÁÕıLÁÌ, ’HÎÎ√Î‹ ⁄Á
VÀıÂfi ’ÎÁı, ’HÎÎ√Î‹, Áfl÷-395010

fiÎ‹ ⁄ÿ·ı· »ı

÷eÍ ykWx fkuLxÙkõx {kxu R-nhkS

xÙuLk Lkt. 00901/902(ST-NRPA){kt ÃkkMko÷ SLR yLku VP
…kuMx rð¼k„™k ‚nÞku„Úke hu÷ðu ‚t…qýo xÙu™ ÷kuz [÷kðu Au. (15+1) ‚whŒ

rðMŒkh (ST)Úke ™khkÞý…wh y™tŒ (NRPA) ðkÞk ðkhký‚kE

(BSB) y™u ‚ku™…wh (SEE) ðå[u JPP ‚uðk Œhefu. xÙu™ ™tƒh 00901/

902 (ST-NRPA){kt …k‚o÷ SLR y™u VP ¼kzu yk…ðk™k fhkh {kxu

R-nhkS yk{trºkŒ fhðk{kt ykÔÞk Au. ‚qr[ IREPS ðuƒ‚kRx …h «fkrþŒ

fhðk{kt ykðe Au, rð„Œku ™e[u {wsƒ yk…ðk{kt ykðe Au:-

…rù{ huÕðu

ËflÎ∞
¿ıÀ·˘√ fi_.

¿flÎflfi˘
’˛¿Îfl lıHÎÌ

¿flÎfl
Á‹›√Î‚˘

¥-ËflÎ∞fiÌ
÷ÎflÌ¬ ±fiı Á‹›

’ÎÁ˝·

’ÎÁ˝·

’ÎÁ˝·
±ıÁ±ı·±Îfl

’ÎÁ˝·
‰Ì’Ì

2Ô ‰Ê˝

2Ô ‰Ê˝

·˘À ‹ÎÀı ¥-ËflÎ∞ 12.00
¿·Î¿ı Âw ◊Âı.
17.03.2023fiÎ fl˘… 30
Ï‹ÏfiÀ‹Î _ ’ ˛Îfl _ Ï¤¿ Ã _Õ¿fi˘
Á‹›√Î‚˘

yktŒhhk»xÙeÞ ÏÞkrŒ «kó Œk÷ „úw… îkhk rðï

{rn÷k rË™Lke yLkku¾e Wsðýe fhkR

yuBVe ÚkeÞuxh, ‚kÞL‚ r‚xe ¾kíku ¾kMk fkÞo¢{kuLkwt ykÞkusLk fhkÞwt

¤√‰Îfi ‹ËÎ‰Ìfl ¿˘·ı… ±˘Œ ŒÎ‹ÛÁÌ
¬Î÷ı ŒÎ‹ÎÛ ÏŒÏ·¿ Àı¿ŒıVÀ ›˘Ω›˘

‘⁄¿Îfl ’̨Ï÷ÏfiÏ‘,
Áfl÷, ÷Î. 06

¤√‰Îfi ‹ËÎ‰Ìfl ¿˘·ı… ±˘Œ
ŒÎ‹ÛÁÌ ¬Î÷ı ŒÎ‹ÛÁÌ ±˘…›¿ıÂfi
Ïÿ‰ÁfiÌ μ…‰HÎÌfiÎ ¤Î√ w’ı ÷Î.
6 ‹Î«ÛfiÎ fl˘… ŒÎ‹ÎÛ ÏŒÏ·¿ Àı¿ŒıVÀ
¿Î›Ûø‹ ±Î›˘∞÷ ¿2‰Î‹Î_ ±Î‰ı·
Ë÷˘. ±Î ¿Î›Ûø‹‹Î_ «ÌŒ √ıVÀ ÷flÌ¿ı
√ÒÕËıS◊ ’Î‹Î_̋V›ÏÀ¿SÁ ’˛Î, Ï·.fiÎ

@›±ı ËıÕ ±ı‹. ÏÂ‰Î¿‹Îfl ÷◊Î
¤√‰Îfi ‹ËÎ‰Ìfl ›ÏfiÛ‰ÏÁÛÀÌfiÎ
≠˘‰˘VÀ ÕÎÛ. Ïfi‹Û· Â‹ÎÛ ±Î‹_ÏhÎ÷
÷◊Î Á‹Î„L‰÷ ¿fl‰Î‹Î_ ±Î‰ı· Ë÷Î.

ŒÎ‹ÛÏŒÏ·¿ ¿Î›Ûø‹fi_ ±Î›˘…fi
¿˘·ı…fiÎ ÕÎ›flı¿Àfl ÕÎÛ. Ï‰fiÌ÷ …ˆfi,
lÌ‹÷Ì. fl„U‹◊ ¿˘À ±fiı lÌ‹÷Ì
rı÷Î ÿıÁÎ≥ ¶ÎflÎ ¿fl‰Î‹Î_ ±Î‰ı·
Ë÷_. ±Î ¿Î›Ûø‹‹Î_ ÁÎμ◊ √…flÎ÷

ŒÎ‹ÛÁÌ ¿˘· ı…fiÎ ÷‹Î‹
Ï‰zÎ◊ÌÛ±˘±ı ¤Î√ ·Ì‘ı· Ë÷˘. …ı‹Î_
Àı¿fiÌ¿· ÷◊Î fi˘fi Àı@fiÌ¿· 2‹÷
√‹÷fi_ ±Î›˘…fi ¿fl‰Î‹Î_ ±Î‰ı·
Ë÷. ±Î ¿Î›Ûø‹‹Î_ ¿˘·ı…fiÎ ÷‹Î‹
ÀÌ_«Ì_√ VÀÎŒ ÷◊Î fi˘fi VÀÎŒı
ÁË¿Îfl ±Î’‰Î‹Î_ ±Î‰ı· ±fiı ±Î
¿Î›Ûø‹ ¬Ò⁄ ÁflÁ flÌ÷ı μ…‰Î‹Î_
±Î‰ı· Ë÷˘.

‰ıÕ fl˘Õ V‰ÎÏ‹fiÎflÎ›HÎ √fl<¿·‹Î_ Ë˘‚ÌfiÌ
’Ò‰ÛÁ_K›Î±ı T›ÁfifiÌ Ë˘‚Ì ¿flÎ≥

‘⁄¿Îfl ’˛Ï÷ÏfiÏ‘,
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Ë˘‚Ì ±ı Ïÿ„B‰…›fi˘ ÷Ëı‰Îfl »ı.
±‘‹Ûfi _ ±Î«flHÎ ¿flfiÎfl T›„@÷fiı
’flÎV÷ ¿fl‰Î ≠¤ ¿˘≥ ›„@÷-≠›„@÷
¿flÌ ±‘‹ÌÛfiÌ ‹˘Ë‹Î›Îfiı ÿÒfl ¿flı »ı.
≠Ë·Îÿ∞ ‹ÚI›fiÎ ‹¬‹Î_ √›Î »÷Î_
⁄«Ì √›Î. ÷ı Ïÿ„B‰…›fiı ≠Ï÷‰ÊÛ
±Î’HÎı fl_√ı«_√ı μ…‰Ì±ı »Ì±ı ±ı‹ lÌ
ÏÿT› V‰Î‹Ì±ı ¿èÎ_ Ë÷_.

ÏËflH›¿ÏÂ’   ⁄Î’ … ⁄ ıÀ Î
≠Ë·Îÿfiı ‹˘÷fiÎ ‹¬‹Î_ ‘¿ı·Ì ÿı »ı
’fl_÷ ±Î…ı ÷˘ ‹ÎHÎÁ ’˘÷ı … √À¬Î
÷‹Î¿ ÕˇBÁ ¬Î≥fiı ’˘÷ÎfiÎ ËÎ◊ı …
¿ıLÁfl …ı‰Î …ÏÀ· fl˘√fiÎ ÏÂ¿ÎflÌ ⁄fiÌ
ÂflÌfl ±fiı Á_’ÏkÎfiı ‹˘÷fiÎ ‹¬‹Î_
Á‚√Î‰Ì ÿı »ı. ’Î»‚ Á_÷Ï÷fiı ’HÎ

ÏfiflÎ‘Îfl ¿flÌ ÿıfiÎfl T›ÁfiÌ±˘fiÎ
T›Áfi˘ »˘ÕÎ‰fiÎflÎ lÌ V‰ÎÏ‹fiÎflÎ›HÎ
√fl<¿· flÎ…¿˘À Á_V◊ÎfifiÌ ÂÎ¬Î Áfl÷
‰ıÕfl˘Õ lÌ V‰ÎÏ‹fiÎflÎ›HÎ √fl<¿·fiÎ
Á_÷˘ lÌ ’wÊ˘÷‹ V‰Î‹Ì ÷◊Î Á›˘√
V‰Î‹Ì ÷◊Î ÁÌ_√HÎ’˘flfiÎ ’Ì±Î≥ ±ıÁ.

⁄Ì. ’ÎœıflÌ›Î ÷◊Î √fl<¿· Ï‰zÎ·›fiÎ
±Î«Î›ÛlÌ ±flÏ‰_ÿ¤Î≥ ÃıÁÌ›Î ÷ı‹…
¤√‰Îfi∞¤Î≥ ¿Î¿ÕÌ›Î ‰√ıfl ı±ı
Ë˘‚ÌfiÌ ’Ò‰Û Á_C›Î±ı √À¿Î, ‹Î‰Î,
÷‹Î¿, ⁄ÌÕÌ, ÏÁ√flıÀ ‰√ıflıfiÌ Ë˘‚Ì
¿flÌ Ë÷Ì.

±¬_Õ ±Îfi_ÿ ¿˘·ı…fiÎ ±K›ÎÏ’¿Î
Â˘¤fiÎ ≠Ω’Ï÷ ’Ì±ı«.ÕÌ. ◊›Î
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±¬_Õ ±Îfi_ÿ ±ÎÀÛÁ ±ıLÕ ¿˘‹ÁÛ
¿˘·ı…‹Î_ Œfl… ⁄Ω‰÷Î
¿˘‹ÁÛ Ï‰Ê›fiÎ ≠ÎK›Î’Ì¿Î
Â˘¤fiÎ fl‹ıÂ¤Î≥
≠Ω’Ï÷±ı ¿˘‹ÁÛ/±ı¿ÎμLÀ
Ï‰Ê›‹Î_ fl…Ò ¿flı· ‹ËÎÂ˘‘
Ïfi⁄_‘, A Compara-
tive Analysis of
Service Quality
Gap through RATER
Model in Selected New

Private Sector Banksin
Suratcityfiı ‰Ìfl fi‹Ûÿ ÿÏZÎHÎ
√…flÎ÷ ›Ïfi‰ÏÁÛÀÌ±ı ‹ÎL› flÎ¬Ì

÷ı‹fiı ¿˘‹ÁÛ/
±¿ÎμLÀLÁÌfiÎ Ï‰Ê›‹Î_
’Ì±ı«.ÕÌ.fiÌ ’ÿ‰Ì
±ıfiÎ›÷ ¿flÌ »ı. ÷ı‹HÎ
ı÷ı‹fi˘ ‹ËÎÂ˘‘ Ïfi⁄_‘ Õ .̆
Ï¿Â˘flÏÁ_Ë ±ıfi. «Î‰ÕÎ
‰Î≥Á «ÎLÁı·fl, ‰Ìfl
fi‹Ûÿ ÿÏZÎHÎ √…flÎ÷

›Ïfi‰ÁÌÛÀÌ, Áfl÷fiÎ ‹Î√ÛÿÂÛfi ËıÃ‚
÷̂›Îfl ¿›˘̋ Ë÷˘.

∞S·Î ¿ÎfiÒfiÌ Áı‰Î ÁkÎÎ‹_Õ‚ ¶ÎflÎ
¿ÎfiÒfiÌ Ï‰Ê›˘ ’fl Ïfi⁄_‘ V’‘ÎÛ ›˘Ω≥
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∞S·Î ¿ÎfiÒfiÌ Áı‰Î ÁkÎÎ‹_Õ‚,
Áfl÷ ±_÷√Û÷ Ï·√· ·ÌÀflÁÌ ¿·⁄
¶ÎflÎ ·Õ̊Á ¿˘L‰ıLÀ ËÎ≥V¿·, Áfl÷ ¬Î÷ı
¿ÎfiÒfiÌ Ï‰Ê›˘ μ’fl ›˘Ω›ı· Ïfi⁄_‘
V’‘ÎÛ‹Î_ ÂÎ‚ÎfiÌ ≠◊‹ hÎHÎ Ï‰…ı÷Î
Ï‰zÎ◊ÌnfiÌ±˘ fiı ∞S·Î ¿ÎfiÒfiÌ Áı‰Î
ÁkÎÎ‹_Õ‚, Áfl÷fiÎ_ ÁÏ«‰ ±fiı

±ıÏÕÂfi· ÏÁÏfi›fl ÏÁÏ‰· ……lÌ ÁÌ.
±Îfl.‹˘ÿÌ ÁÎËı⁄lÌ fiÎ_ ‰flÿ ËV÷ı
≥fiÎ‹˘ ±Î’Ì ÁL‹ÎfiÌ÷ ¿fl‰Î‹Î_ ±ÎT›Î
Ë÷Î ÷ı‹… ±ıÕ‰˘¿ıÀ lÌ ¤fl÷¤Î≥
’_ÏÕ÷ ±ı ⁄_‘ÎflHÎ fi_ ‹ËI‰ ±fiı ÁÎ›⁄fl
øÎ≥‹ fiÌ Á‹… ±Î’Ì Ë÷Ì F›Îflı ÂÎ‚Î
fiÎ ÏÂÏZÎ¿Î Œ˘fl‹ Â¿·Î ±ı ±Î‰¿Îfl
±ÎM›˘ Ë÷˘ ±fiı fiÌ·Î⁄ıfi  ‹˘ÿÌ ±ı
±Î¤Îfl ‹ÎL›˘ Ë÷˘.

μkÎfl ¤Îfl÷Ì› Ïø¿ıÀ ÀfiÎÛ‹ıLÀ
ÁÌ{fi-2fi _ ±Î›˘…fi ¿flÎ› _
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2 Ïÿ‰ÁÌ› μkÎfl ¤Îfl÷Ì› Ïø¿ıÀ
ÀfiÎÛ‹ıLÀ ÁÌ{fi-2fi_ ±Î›˘…fi ÕÌÕ˘·Ì ÁÌ.
±Îfl. ’ÎÀÌ· √̨ÎμLÕ ¬Î÷ı ¿fl‰Î‹Î_ ±ÎT›_
Ë÷_ …ı‹Î_ 12 ÀÌ‹˘±ı ¤Î√ ·Ì‘˘ Ë÷˘.
ÀÒfiÎÛ‹ıLÀfiÌ ŒÎ≥fi·‹Î_ …˙fi’fl O·ÎVÀÁÛ
±fiı ±›˘K›Î ‰˘Ïfl›ÁÛ ‰E«ı ‹¿Î⁄·˘ ◊›˘
Ë÷˘ …ı‹Î_ …˙fi’fl O·ÎVÀflı ‰ Ï̆fl›flfiı ËflÎ‰Ì

¿’ ∞I›˘ Ë÷˘. ‹A› ‹Ëı‹Îfi ÷flÌ¿ı ±ı.
±Îfl. ±ÎÏËfl ÁÎËı⁄, ÿı‰Ì ≠ÁÎÿ ÿ⁄ı,
ÕÌÕ˘·ÌfiÎ ’Ì±Î≥ ’ÃÎHÎ ±fiı ±L›
±√̨HÎÌ±±ı μ’„V◊÷ flËÌ ¬ı·ÎÕÌ±˘fiı
≠˘IÁÎÏË÷ ¿›ÎÛ Ë÷Î ±fiı ÷ı‹fi_ ÁL‹Îfi ¿›Û_
Ë÷_. ±Î›˘…¿ ÂÌ÷·Î ≠ÁÎÿ Ï÷‰ÎflÌ (±ıÁ’Ì
Ï÷‰ÎflÌ) μ‹ıÂ Ï÷‰ÎflÌ (ÕıÏfiÂ ¿ı@Á) Á_÷˘Ê
Ï÷‰ÎflÌ (‰Ìfl< ¤Î≥) flÎË· Â@·Î±ı μ’„V◊÷
‹Ëı‹Îfi˘fi_ μW‹Î¤ıfl V‰Î√÷ ¿›Û_.

Äçkfkh «ríkrLkrÄ,

Mkwhík, íkk. 06

Œk÷ „úw… ‚whŒ y™u CIOFF
India™k ‚tÞwõŒ W…¢{u Œk. 5

{k[o™k hkus ‚ktsu yuBVe ÚkeÞuxh,

‚kÞL‚ r‚xe, ‚exe÷kEx hkuz,

‚whŒ {wfk{u rðï {rn÷k rË™™e

¼ÔÞ Wsðýe fhðk{kt ykðe

níke. ™krÞfk - 2.0 She
Matters ™k{f yk fkÞo¢{{kt

Œk÷ „úw… îkhk nku¤e™e Úke{ W…h

÷kuf™]íÞku™e hsqykŒ fhkR níke

ŒtËw…hktŒ ¼khŒ™k ÏÞkŒ™k{

™]íÞkt„™k Yf{ýe rðsÞfw{khu

¼khŒ ™kxâ{™e «MŒwrŒ fhe

níke.

yk fkÞo¢{{kt ™krÞfk - 2.0

She Matters{kt ‚{ks™k

rðrðÄ ûkuºku yrîrŒÞ fk{„ehe

fh™kh {rn÷kyku™wt ‚L{k™ fhkÞwt

níkwt. f÷kfkhku fkLŒe÷k÷ sðu÷‚o™k

yk¼w»kýku y™u rð™Þ ðMºkk÷Þ™e

‚kze{kt …rhÄk™ ÚkE fux ðkuf fhþu.

þnuh™e {uzef÷ ûkuºku òýeŒe ‚tMÚkk

ðk{k îkhk ƒk¤fe™u sL{ yk…™kh

{kŒkyku™u Mxus …h …MŒwŒ fhe

“{Ähnqz” ™e ¼kð™k™u Wò„h

fhe níke. yk Wsðýe{kt þnuhLkk

hksfeÞ Mkk{krsf {nkLkw¼kðkuyu

W…rMÚkŒ hne fkÞo¢{™e þku¼k

ðÄkhe níke.

yºku W•u¾rLkÞ Au fu ykfeoxuf

y™u VkWLzh rzhufxh-fkuheÞku„úkVh

f]rŒfk þkn îkhk 'Œk÷ „úw…' ™e

MÚkk…™k fhðk{kt ykðe Au, su{kt

yíÞkh ‚w½e{kt Œk÷ „úw… îkhk

rðï™k ykX Ëuþku{kt ¼khŒ™k

÷kuf™]íÞ™e hsqykŒ fhe ¼khrŒÞ

‚tMf]rŒ™u rðï{kt …nkut[kzðk™ku

¼„ehÚk «ÞJ fÞkuo Au. yux÷wt s

™ne t ‚ whŒ{k t  ‚k i  «Úk{

yktŒhhkr»x ÙÞ Vk uf V uMxeð÷

÷kððk™ku Þþ …ý Œk÷ „úw…™u òÞ

Au. Œk÷ „úw…{kt 10 Úke 60 ð»ko™e

ƒnu™ku ÷kuf™]íÞ fhe fkÞo¢{™u [kh

[ktË ÷„kðu Au.

(÷Á‰Ìfl — Ï‹÷ıÂ ⁄_√ÕÌ‰Î·Î)

(÷Á‰Ìfl — fl‹ıÂ ‘ÎfiÎHÎÌ)
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