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SUBHOMOYBHATTACHARJEE
NewDelhi, 3 February

TheBudgetannouncementrais-
ing the foreign direct invest-
ment (FDI) limit in the insur-

ance sector from 49 to 74 per cent is
bound to be welcomed by the White
House. President Joe Biden gets a
high approval rating from the US
insuranceuniversewhichappreciates
his strong support for a pan-national
health cover, quite the opposite of
former President Trump’s policies.
Naturally, he had got much more
campaign finance from the industry.
So it was obvious that at some stage
he was going to back US insurers’
quest for a larger space in the Indian
insurancemarket.

For years, the US insurance com-
panieshavestruggledtogetNewDelhi
to allow themmore FDI leeway. Last
year, the Indian commerce ministry
mandarinsmadeno secret of the fact
that trade talks between the two
nations have suffered because of the
relatively closed door for insurance
companies from abroad. India had
allowed 49 per cent FDI in the sector
but the foreign insurance companies
wanted to retain control with their
capital. It was possible only if the FDI
bar went up above 51 per cent and
preferably to74percent.The influen-
tial US-India Strategic Partnership
Forumhadmade its disappointment
clear in its statement after Budget
FY20madenomove in thisdirection.

That Prime Minister Narendra
Modi has handedBiden such amajor
gift in less than a month of stepping
into theWhiteHousewill reckon as a
major triumph for the latter. It could
also lead to more progress at the US-
India trade talks.

For the 24 life insurance com-
panies and 34 non-life companies in
India, this could, therefore, be the
year of major shakeouts. The sector
is too crowded. Despite the presence
of somany companies the insurance
penetration in the country has risen
by only one percentage point in 16
years. It was 2.7 per cent in 2001 and
3.7 per cent in 2017. The global aver-
age is 7.33.

This has created a cozy club.

Incumbents chase a fewwell-defined
portfolios and are happy with the
profits they generate. Unlike banks,
wherea loancanbemadeonthebasis
of the leverage of the deposits held,
each policy written by an insurance
company needs additional capital.
Thismakes expansionof business for
an insurance company costly and
companieswithdeeppocketshavean
edgeinthesector. Itshouldfollowthat
insurance companies will draw upon

every available source of capital to
expand their business. But, surpris-
ingly, theheadroomforadditional for-
eign capital remains unused (see
table). Of the 23 private companies in
the sector, 12 have space for more
investment.This includes leaders like
Bajaj Allianz Life, HDFC Life, and
ICICI Prudential.

Theutilisation rateofFDI isworse
for thenon-lifebusiness, reinsurance,
andstandalonehealthinsurancecom-
panies. The aggregate foreign invest-
menthasgonedown.Aperusalof the
list of the28private sector companies
showsthatonlysixhaveuseduptheir
limit of 49 per cent. These are Max
Bupa, Cigna, andAditya Birla among
health insurers and Bharti Axa, Iffco-
Tokio andRahejaQBE.

Clearly, thosecompaniesforwhich
the limit has been reachedwill be the
firstoff theblocktosecuremoreforei-
gncapital.Thebiggestbeneficiary, for
instance, couldbecompanies suchas
RahejaQBE,whichspecialises inhigh-
riskproducts. Inthe lifesector,expect
thenumberof firmstobehalved,with
the likes of HDFC Life, SBI Life and
ICICI Prudential lording it over a thin
field. The forthcoming initial public
offeringofLICcouldbe the trigger for
the shuffle in thepack (see box).

It will be a change Indian con-
sumersatall levelswillwelcome.They
have been the losers so far. The Fasal
Bima Yojana agri-insurance scheme
has flailed just as badly as new-age
products such as climate insurance.
Stateswithweakfinancesdonotwant
to run insurance cover for health or
crops.Theydependinsteadonmodels
thatdonotdrawoutmoneyfromtheir
budget. Domestic insurance com-
panies are not eager to entice them
and therefore grab thebusiness.

Neither do the companies wish to
layoutcapital tosecurerisksofapan-
demic or for covering opportunities
suchasartificial intelligence.Thelack
ofcapital is thechiefreasontheIndian

state-run companies are nowhere in
these businesses. Cyber insurance or
specialised cover for company direc-
tors need a lot of capital to be offered
since thepayouts for a claimcouldbe
massive. It isoneofthereasonsIndian
firmsbuy these coversmostly abroad
where thepremiumrates are lower.

An SBI Research note estimates
the increase inFDIcoulddrawinover
~5,000 crore of foreign investment in
the sector in thenextone to twoyears
andafurther~15,000crore inthenext
fiveyears,generating“deeperproduct
expertise and better underwriting
skills”. There has been plenty of lob-
bying by the domestic leaders to stop
competition from abroad in the past,
butnow the tables have turned.

BAIJU KALESH & ANTO ANTONY
3 February

A blank-check company
backed by former Morgan
Stanley India head Narayan
Ramachandran has set its
sights on acquiring a US soft-
ware firm with links to the
SouthAsian country.

KludeIn1AcquisitionCorp,
a special purpose acquisition
company, raised about $173
million in an initial public
offering in January. The
Nasdaq-listed firm aims to
combine with a software or
technology-enabled business
serving consumers or com-
panies in theUS, according to
its IPOprospectus.

“We are looking at com-
panieswhichhaveastorycon-
nection to Indian diaspora,”
said Ramachandran, chair-
man and chief executive
officer ofKludeIn, in an inter-
view. “It could be companies
in the US run by Indians, or a
US company with significant
business in India or Indian
entrepreneurs.”

KludeIn isaiming fora tar-
getwithanenterprisevalueof
$1.5 billion or more, he said,
declining to specify which
companies they are in discus-
sionswith.

Ramachandran’scompany
is one of the growing wave of
SPACs appearing on US exc-
hanges.Therewere248SPACs
that debuted on US bourses
last year, raising a record $83
billion,accordingtodatacom-
piled by Bloomberg. The
blank-check companies are
racingagainst time to identify

targetstheycanacquirebefore
their expiration dates arrive,
typically between 18 and 24
months after their IPO.

Citadel Advisors and
Empyrean Capital Partners
havebothinvestedinKludeIn,
according to SEC filings. The
SPAC aims to get a deal done
in the next 18 months,
Ramachandran said.

KludeIn’s teambelieves its
network and connections to
the Indian diaspora give it
access to a great talent pool,
the prospectus shows. About
a third of all immigrant-
founded companies in theUS
haveIndianfounders,ahigher
percentagethananyothereth-
nicity, according to the pro-
spectus, citing research from
theKauffmanFoundation.

Ramachandran was until
2019ageneralpartnerandvice
chairman of L Catterton Asia,
theAsianarmofthenamesake
consumer-focused buyout
firm. Prior to that, he was the
head of India at Morgan
Stanley between 2006 and
2010. He is now a co-founder
ofInKludeLabs,asocialenter-
prise incubator.

BLOOMBERG

Ex-MorganStanley
Indiahead’s SPAC to
tapdiaspora inUS

Insurance for growth
Why a higher FDI threshold could deepen and widen the market
for both life and non-life products

NarayanRamachandran

The world has stepped into
2021 with hope for the
future. For India, there has
been intense speculation
as to what letter of the
alphabet the shape of the
post-Covid economic
recovery would take— a
wide range has been pre-
dicted from U, V, W to even
K! With vaccination now
starting and segments of
the economy showing
resilience, there are good
prospects of an economic
recovery from 2021.

India’s GDP growth rate
had fallen to 4.2 per cent in
2019 even before Covid had
struck the country, and
efforts were beingmade by
the government, in tandem
with the Reserve Bank of
India (RBI), to revive
growth.Many reasons have
been ascribed for the sharp
deceleration in growth. One
of themhas been the pur-
ported risk aversion of com-
mercial banks to lend on
account of their rising non-
performing assets (NPAs)
and stretched balance
sheets. Experts in India and
abroad have highlighted
that the banking system,
especially in the public sec-
tor, has turned risk-averse
and this could impact eco-
nomic recovery. A recent
Nobel Laureate with roots
in India has described the
Indian banking sector as
being in a ”zombie” state
with banks half deadwith
bad debt. His fear is that if
the books of the banks are
carefully examined, they
would be in the red.

The narrative that aver-
sion to lending is themain
cause of economic slow-
downneeds a closer look.
An attemptwould bemade
here to analyse howmuch
the risk aversion of banks
has impacted credit growth,
partly through data and, to
some extent, through the
experiences of a banker
whowas on the ground.
There was a sharp acceler-
ation in credit growth in
India, especially in the cor-
porate and infrastructure
books, after the global eco-
nomic crisis of 2008, owing
to easy liquidity and huge
demand from companies
for capex borrowing. This
led to highGDP growth for a
few years but the process
started unravelling thereaf-
ter. Some of these invest-

ments did not yield the
desired outcome and com-
panies were saddledwith
over-capacity and high lev-
erage, leading to stress on
their balance sheets and
defaults on their loans. The
RBI rightly stepped in at
this juncture with its Asset
Quality Review (AQR) in
2015, which led to a sharp
rise inNPAs from that year
for all corporate lending
banks, public or private.
Two large private banks also
declared losses in this
period. The aim of the
banks since then has been
to clean up the balance
sheet of the legacy accounts
andmake sure that fresh
lending is done in amanner
inwhich the
shortcomings in
credit under-
writing are not
repeated. The
RBI supervisory
focus on
stressed assets
has also been
tightened sig-
nificantly and
withmeasures
like theweekly
reporting of
loan accounts to
the central bank
under the CRILC system in
place, apprehensions of hid-
denNPAswould now be
misplaced.

In this backdrop, is it
true that banks are now shy-
ing away from lending,
which is leading to the GDP
slowdown? Table A shows
that it is difficult to estab-
lish a direct causal correla-
tion between credit growth
andGDP growth.

Loans to industry and

infrastructure started slow-
ing from 2013 onwards
althoughGDP growth con-
tinued to be relatively high
till 2017. A plausible expla-
nation is that demand for
credit from the industrial
and infra sectors started
coming down from 2013
because capacities had
already been built earlier.
The economy, however,
continued to grow at a
healthy pace for a few years
since industry could utilise
the capacity already built.
Subsequently, companies
have held back from invest-
ing and, therefore, the
demand for credit has come
down. The experience of
State Bank of India (SBI) has

been that the
credit flow to
companies with
a healthy bal-
ance sheet, a
good business
model, and
good ratings
continued to be
available but
there was a con-
traction in
demand for
credit, both for
term loans and
working capital.

In spite of the lower
demand for credit, growth
in the loan book has been
reasonable. During the past
few years, as part of the
efforts to clean up their bal-
ance sheet, NPAswere sig-
nificantly reduced either
through recovery or resolu-
tion. Credit growth includes
both standard accounts as
well as NPAs, and thus
reduction inNPAs brings
down the growth figure. In

the case of SBI, in the corpo-
rate book, the reduction in
NPA outstanding in 2018-19
and 2019-20was about five
timesmore than the normal
reduction seen in the pre-
vious years. Banks also saw
large underutilisation of the
limits sanctioned in 2018-19
and 2019-20— this reflects
the fact that banks did not
hold back on lending but
borrowers held back on bor-
rowing due to adverse con-
ditions in themarket.

Funding for economic
growth comes from various
sources and each country
has had its own path. An
analysis of the data for
“Domestic Credit to Private
Sector by Banks” (% of GDP)
for various countries and
groups (World Bank 2019)
shows that the figure is 50.2
per cent for India, in line
with the consolidated figure
for lowermiddle-income
economies (44.4 per cent).
The only major exception
is Vietnam, where it was
138 per cent. Even for other
groups like upper middle-
income economies (120.8
per cent) and high-income
economies (81.5 per cent),
while the consolidated fig-
ure is higher, there is no set
pattern as to which coun-
try avails of more credit
from banks.

The Indian economy
and the banking system
have gone through a period
of difficulty. Companies
have cut down on leverage
and realised the need to
conservemore cash for dif-
ficult times. Banks have
also done a lot to refine
their underwriting and risk
mitigation skills. As a
result, even after amassive
lockdown of the economy
in the first two quarters of
2020-21, the number of
companies that have come
forward to avail of restruc-
turing under the RBI Covid
guidelines has beenmuch
lower than anticipated.
This shows that the corpo-
rate sector and banks’ lend-
ing to themhave indeed
becomemore resilient. It is
imperative that this healthy
development is sustained.
Wewill, of course, need
banks to step in as the econ-
omy revives and companies
make fresh investments.
Banks now are in a position
to do so and credit growth
will pick up as demand
revives. Our journey to a
five-trillion-dollar economy
will become smoother.

Thewriter is formerManaging
Director, StateBankof India

Iscredit riskaversion
constraininggrowth?

The corporate sect-
or and banks’ lend-
ing to them have
indeed become
more resilient.
It is imperative
that this healthy
development is
sustained. We will
need banks to step
in as the economy
revives and
companies make
fresh investments

ARIJIT BASU

Or is it a case of expecting the tail to wag the dog?

INDIA CREDIT GROWTH (YOY% GROWTH)
Year/ Bank Bank Bank Bank Bank GDP
Sector credit creditto creditto creditto creditto growth

(non-food) industry INFRA services/ agriculture
personal

2008 14.9 23.1 43.6 8 19.5 3.9

2009 18 22.8 31.5 12.9 23 8.5

2010 16.8 24.4 40.7 8.6 22.8 10.3

2011 20.7 22.4 37.2 20.6 15.6 6.6

2012 17 20.7 20.8 14.1 13.7 5.5

2013 13.5 15.1 15.8 13.5 7.9 6.4

2014 13.6 12.8 14.6 14.5 12.9 7.4

2015 8.6 5.6 10.5 9.9 15 8

2016 9.1 2.7 4.4 13.7 15.3 8.2

2017 8.4 (-)1.9 (-)6.1 16.7 12.4 7

2018 8.4 0.7 (-)1.7 15.7 3.8 6.1

2019 12.3 6.9 18.5 17.1 7.9 4.2

The LIC juggernaut
Life Insurance Corporation’s
upcoming IPO is a key reason
the government is confident
about touching its disinvest-
ment target in FY22. The eval-
uation of the enterprise value
of India’s largest life insurance
company is almost complete,
say those involved with the
exercise. At the end of it the
government finds that it can-
not possibly offer a 10 per cent
share in LIC to the market at
one go. A March 2020 media
report had valued LIC at over
~11 trillion. But this excluded
LIC’s investments in unlisted
equities and subsidiaries, joint
ventures and associates, which
have been valued at book
value. Ascribing market value
to them could raise LIC’s val-
uation far higher. The finance
ministry has approval from the
market regulator, Securities
and Exchange Board of India,
to make the offer lower than
the minimum threshold of 10
per cent. Even then, the sum
at close to ~1 trillion will be
more than half the estimated
disinvestment receipts for FY22.

AsonMarch31 Totalequity Shareof in% Totalequityof Shareof in%
ofrespective oflife foreign generalhealth foreign
years insurers investor andreinsurers investor

2019 27,515.94 9,764.2 35.49 17,664 4,045.63 23.66

2018 27,164.38 9,565.95 35.09 14,970.69 3,805.3 25.42

2017 26,956.94 9,353.32 34.7 13,127.83 3,503.54 26.69

2016 26,691.46 7,498.63 28.09 12,064.77 2,462.99 19.54

LIMITED LIABILITY

Source: Indian Macro Advisors

Source: Irdai

(All figures in~crore)



(grAm`EZ: Eb70109E_EM2000nrEbgr288648)
Zm|XUrH¥$V H$m`m©c`:601, _{IOm am°`c, 6dm _Ocm, Eg.ìhr.amoS>, Ima (n), _w§~B©,
_hmamï´>-400052. Xÿa.:022-67429100, B©-_oc:sanmitinfra@gmail.com,

do~gmB©Q>:www.sanmitinfraltd.com
ew{ÕnÌH$

{XZm§H$: 6 OmZodmar, 2021 amoOrÀ`m B©OrE_ gyMZoMo nwaH$nÌ
H§$nZrÛmao {dVarV gmo_dma, {XZm§H$ 8 \o$~«wdmar, 2021 amoOr hmoUmè`m {deof gd©gmYmaU g^oMo {XZm§H$
06.01.2021 amoOrÀ`m gyMZog gXa ew{ÕnÌH$ XoÊ`mV ̀ oV Amho. H¥$n`m Zm|X Agmdr H$s, gXa gyMZoMo
n¥ð> H«$.04 darb H§$nZr H$m`Xm 2013 Mo H$b_ 102 A§VJ©V XoÊ`mV Amboë`m ñnï>rH$aU AhdmbmMo
Xþgao d {Vgao n[aÀN>oXmVrb H$mhr MwH$sMo _wÐU d Q>§H$boIZ gwYmaUm H$aÊ`mV Ambo AmhoV. gXñ`m§Zr
H¥$n`m Imbrbà_mUo dmMmdo:
H§$nZrÀ`m ̂ mJYmaH$m§Mr EOrE_ 28 gßQ>|~a, 2020 amoOr àmW{_H$ VÎdmda H§$nZrMo àdV©H$ Am{U Zm-
àdV©H$ ̀ m§Zm àË òH$s é.10/- Mo Xe©Zr _wë`mMo 11,71,750 g_^mJ d 48,28,250 dma§Q>g² {dVaU
d dmQ>nmH$[aVm Amdí`H$ R>amd _§Oya H$aÊ`mH$[aVm Pmbr hmoVr.
`m_Ü ò H$mhr _wÐU Xmof d Q>§H$boIZ Xmof AmT>iyZ Ambo. H§$nZrZo Imbrb gË` ~m~r gXñ`m§nwT>o R>odÊ`mV
òD$Z Ë`m§Mr _mÝ`Vm KoÊ`mgmR>r H§$nZrMo eoAg© gw{M~Õ H$aÊ`mnwdu 21 {S>g|~a, 2020 amoOr ~rEgB©H$S>o

Imbrb ~m~r gmXa Ho$ë`m.
gXa ew{ÕnÌH$ ho gyMZoÀ`m nwT>o Am{U g§b¾ dmMmdo.
gyMZoVrb AÝ` BVa KQ>H$ An[adVuV AmhoV.
Vwåhmbm {dZ§Vr Amho H$s, Cnamoº$ ~m~ Zm|Xrda ¿`mdr.
gXa ew{ÕnÌH$ ho gmo_dma, 8 \o$~«wdmar, 2021 amoOr hmoUmè`m {deof gd©gmYmaU g ôV ̂ mJYmaH$m§g_j
^mJYmaH$m§À`m _m{hVrH$[aVm R>odbo OmB©b Am{U Vo H§$nZrÀ`m www.sanmitinfra.com do~gmB©Q>da
CnbãY Amho.

g{Ý_V BÝ\«$m {c{_Q>oS>H$[aVm
ghr/-

g§O` Ho$. _IrOm
{XZm§H$: 02.02.2021 ì`dñWmnH$s` g§MmcH$
{R>H$mU: _w§~B© S>rAm`EZ:00586770

g{Ý_V BÝ\«$m {c{_Q>oS>

_m°S>Z© B§{S>`m {c{_Q>oS>
CIN:L17120MH1933PLC002031

Zm|XUrH¥$V H$m`m©c`: 1, {_Îmc M|~g©, 228, Zar_Z nm°BªQ>,
_w§~B©-400021. Xþa.H«$.…91-22-6744 4200, \°$Šg…91-22-6744 4300
do~gmB©Q>:www.modernindia.co.in, B©-_oc:info@modernindia.co.in

go~r ({cpñQ>§J Am°pãcJoeÝg A°ÊS> {S>ñŠcmoOa [a¹$m`a_|Q²>g) ao½ ẁcoeÝg 2015
À`m {Z`_ 29(1)(A) d 29(2) ghdm{MVm {Z`_ 47 Zwgma `oWo gyMZm
XoÊ`mV ̀ oV Amho H$s, 31 {S>g|~a, 2020 amoOr g§ncoë`m V¥Vr` {V_mhrH$[aVm
H§$nZrMo AcoImn[a{úmV {dÎmr` {ZîH$f© {dMmamV KoUo d _mÝ`Vm XoUo ̀ mH$[aVm
ewH«$dma, 12 \o$~«wdmar, 2021 amoOr H§$nZrÀ`m g§MmcH$ _§S>imMr g^m hmoUma
Amho.
gXa gyMZm H§$nZrÀ`m www.modernindia.co.in do~gmB©Q>da Am{U
_w§~B© ñQ>m°H$ EŠgM|O>À`m www.bseindia.com do~gmB©Q>da CncãY
Amho.

g§MmcH$ _§S>imÀ`m AmXoemÝd ò
ghr/-

n[a¨X ~mXemh
{R>H$mU: _w§~B© CnmÜ`úm d H§$nZr g{Md
{XZm§H$: 03.02.2021 E\$grEg H«$.:5414

gwXmb B§S>ñQ´>rO {c{_Q>oS>
grAm`EZ:Ec21541E_EM1979nrEcgr021541

Zm|XUrH¥$V H$m`m©c`: E-5, E_Am`S>rgr A§~S> B§S>ñQ́>r`b BñQ>oQ>, _w§~B©-Zm{eH$
hm`do, Zm{eH$-422010. Xÿa.:022-6636200, \°$Šg:022-22022893

B©-_ob: mvashar@sudal.co.in, do~gmB©Q>: www.sudal.co.in
gyMZm

go~r ({cpñQ>§J Am°pãcJoeÝg A°ÊS> {S>ñŠcmoOa [a¹$m`a_|Q²>g) ao½ ẁcoeÝg 2015 À`m {Z`_ 29 d
{Z`_ 47 Zwgma ̀ oWo gyMZm XoÊ`mV ̀ oV Amho H$s, 31 {S>g|~a, 2020 amoOr g§ncoë`m {V_mhr d
ZD$_mhrH$[aVm H§$nZrMo AboImn[ajrV {dÎmr` {ZîH$f© {dMmamV KoUo d _mÝ`Vm XoUo ̀ mH$[aVm ÑH$lmì`
H$m°Ý\$aÝg_m\©$V ewH«$dma, 12 \o$~«wdmar, 2021 amoOr H§$nZrÀ`m g§MmbH$ _§S>imMr g^m hmoUma Amho.
`mnwT>o H§$nZrMo gm§Ho$Vm§H$ Am{U go~r (AmVrb ì`mnma amoIUo) A{Y{Z`_, 2015 AÝd`o ì`mnma
{IS>H$s gd© nX{gÕ ì`º$s§H$[aVm H§$nZrMo à{V ŷVr_Yrb ì`dhmamH$[aVm 31 {S>g|~a, 2020 amoOr
g§nboë`m {V_mhr d ZD$_mhrH$[aVm AboImn[a{jV {dÎmr` {ZîH$f© {dMmamV KoD$Z _mÝ`Vm KoÊ`mH$[aVm
_§S>i g^m g_márZ§Va 48 Vmgm§n ª̀V ~§X R>odÊ`mV ̀ oB©b.
gXa gyMZm hr H§$nZrÀ`m www.sudal.co.in  do~gmB©Q>da Am{U H§$nZrMo eoAg© OoWo gw{M~Õ
AmhoV Ë`m ñQ>m°H$ EŠgM|OÀ`m www.bseindia.com do~gmB©Q>da CncãY Amho.

gwXmb B§S>ñQ́>rO {c{_Q>oS>H$[aVm
ghr/-

_wHo$e ìhr. Amea
{XZm§H$ … 03.02.2021 nwU©doi g§MmbH$ d grE\$Amo
{R>H$mU … _w§~B© S>rAm`EZ:06929024

Zm|XUrH¥$V H$m`m©c`: 78, aVZ Á`moV B§S>pñQ´>`c BñQ>oQ>, Bacm coZ, {dconmc} (n), _w§~B©-400056.
grAm`EZ: Eb72200E_EM1995nrEcgr093130 do~gmB©Q>…www.dynacons.com

gyMZm
go~r ({cpñQ>§J Am°pãcJoeÝg A°ÊS> {S>ñŠcmoOa [a¹$m`a_|Q²>g) ao½`wcoeÝg, 2015 À`m {Z`_ 29 ghdm{MVm {Z`_
47 Zwgma `oWo gyMZm XoÊ`mV `oV Amho H$s, 31 {S>g|~a, 2020 amoOr g§ncoë`m {V_mhr d ZD$_mhrH$[aVm H§$nZrMo
AcoImn[a{úmV {dÎmr` {ZîH$f© (EH$_od d EH${ÌV) {dMmamV KoUo d Zm|XnQ>mda KoUo Am{U _§S>imÀ`m BÀN>oZwgma BVa
àH$aUm§da {dMma H$aUo `mH$[aVm ewH«$dma, 12 \o$~«wdmar, 2021 amoOr H§$nZrMo H$m°nm}aoQ> H$m`m©b`-3am _Obm, E
qdJ, gZQ>oH$ goÝQ>a, gw^mf amoS>, Jadmao Mm¡H$, {dbonmb} (nwd©), _w§~B©-400057 `oWo H§$nZrÀ`m g§MmcH$ _§S>imMr
g^m hmoUma Amho.
Cnamoº$ _§S>i g^m g_már Pmë`mZ§Va coImn[a{úmV {dÎmr` {ZîH$f© EŠgM|OogH$S>o H§$nZrÛmao H$i{dco OmB©c Am{U
go~r ({cpñQ>§J Am°pãcJoeÝg A°ÊS> {S>ñŠcmoOa [a¹$m`a_|Q²>g) ao½`wcoeÝg, 2015 AÝd`o H§$nZrMo do~gmB©Q>da
à{gÜX Ho$co OmB©c Am{U Ë`mMr KmofUm d¥ÎmnÌmV Ho$cr OmB©c.

g§MmcH$ _§S>imÀ`m AmXoemÝd ò
S>m`ZmH$m°Ýg {gpñQ>åg A°ÊS> gmoë ẁeÝg {c{_Q>oS>H$[aVm

ghr/-
{earf A§Omar`m

{R>H$mU: _w§~B© AÜ`j d ì`dñWmnH$s` g§MmbH$
{XZm§H$: 03.02.2021 S>rAm`EZ:00444104

hm`Q>oH$ H$m°nm}aoeZ {c{_Q>oS>
CIN:L28992MH1991PLC168235

Zm|XUrH¥$V H$m`m©c`: 201, docñnyZ hmD$g, H$_cm {gQ>r, goZmnVr ~mnQ> _mJ©, cmoAa nai (n.),
_w§~B©-400013. Xþa.H«$.…+91 22 40016500/24816500, \°$Šg…+91 22 24955659

do~gmB©Q>:www.hitechgroup.com, B©-_oc:investor.help@hitechgroup.com
gyMZm

`oWo gyMZm XoÊ`mV `oV Amho H$s, go~r ({cpñQ>§J Am°pãcJoeÝg A°ÊS> {S>ñŠcmoOa [a¹$m`a_|Q²>g)
ao½ ẁcoeÝg, 2015 À`m {Z`_ 47 ghdm{MVm {Z`_ 29 Zwgma 31 {S>g|~a, 2020 amoOr g§ncoë`m
{V_mhr d ZD$_mhrH$[aVm coImn[a{úmV {dÎmr` {ZîH$f© {dMmamV KoUo d _mÝ`Vm XoUo ̀ mH$[aVm ~wYdma,
10 \o$~«wdmar, 2021 amoOr H§$nZrÀ`m g§MmcH$ _§S>imMr g^m hmoUma Amho.
gXa gyMZoV g_m{dï> _m{hVr H§$nZrÀ`m www.hitechgroup.com do~gmB©Q>da d H§$nZrMo
eoAg© OoWo gw{M~Õ AmhoV Ë`m ñQ>m°H$ EŠgM|Oog AWm©V ~rEgB© {b{_Q>oS>À`m www.bseindia.com
d Z°eZb ñQ>m°H$ EŠgM|O Am°\$ B§{S>̀ m {b{_Q>oS>À`m www.nseindia.com do~gmB©Q>da CncãY
Amho.

_§S>imÀ`m dVrZo d H$[aVm
ghr/-

{R>H$mU: _w§~B© Z{_Vm {Vdmar
{XZm§H$: 03.02.2021 H§$nZr g{Md

Xr ñQ>±S>S>© ~°Q>arO {b{_Q>oS>
(CIN.:L65990MH1945PLC004452)

Zm|XUrH¥$V H$m`m©b`: éñV_ H$moQ>©, nmoÔma hm°pñnQ>bg_moa, S>m°.E.~r.amoS>, dair,
_w§~B©, _hmamḯ>, ̂ maV-400030. Xþa.H«$.…022-24919570, 022-24919569

B©-_ob… standardbatteries_123@yahoo.co.in
do~gmB©Q>… www.standardbatteries.co.in

gyMZm
{gŠ`w[aQ>rO A°ÊS> EŠgM|O ~moS>© Am°\$ B§{S>`m ({cpñQ>§J Am°pãcJoeÝg A°ÊS> {S>ñŠcmoOa
[a¹$m`a_|Q²>g) ao½`wcoeÝg 2015 ({cpñQ>§J ao½`wcoeÝg)À`m {Z`_ 47 ghdm{MVm {Z`_ 29
Zwgma `oWo gyMZm XoÊ`mV `oV Amho H$s, 31 {S>g|~a, 2020 amoOr g§nboë`m {V_mhr d
ZD$_mhrH$[aVm H§$nZrMo AboImn[ajrV {dÎmr` {ZîH$f© {dMmamV KoUo d _mÝ`Vm XoUo ̀ mH$[aVm
Jwédma, 11 \o$~«wdmar, 2021 amoOr H§$nZrÀ`m g§MmbH$ _§S>imMr g^m hmoUma Amho.
gXa gyMZm H§$nZrÀ`m http://www.standardbatteries.co.in do~gmB©Q>da CncãY
hmoB©c.
go~r (AmVrb ì`mnma amoIUo) A{Y{Z`_, 2015, gwYm[aVà_mUo, {X.1 E{àb, 2019 nmgyZ
à^mdr AZwgwMr ~r Mo gwYm[aV I§S> 4 ghdm{MVm H§$nZrMo AmVrb ì`º$sÛmao ì`mnmamMo
{Z`_Z, n ©̀dojU d AhdmbmH$[aVm AmVrb à{H«$`m d g§MmbZmMo gm§Ho$Vm§H$mMo I§S> 6 Zwgma
H§$nZrMo g§MmbH$, nX{gÕ H$_©MmarÛmao H§$nZrMo ì`dhmamH$[aVm ì`mnma {IS>H$s ewH«$dma,
{X.1 OmZodmar, 2021 nmgyZ ~§X H$aÊ`mV Ambr AgyZ 31 {S>g|~a, 2020 amoOr g§nboë`m
{V_mhrH$[aVm AboImn[a{jV {dÎmr` {ZîH$f© OZVoH$S>o Kmo{fV Pmë`mZ§Va 48 H$m`m©b`rZ Vmg
nwV©Von`ªV ~§X R>odÊ`mV `oB©b.

Xr ñQ>±S>S>© ~°Q>arO {b{_Q>oS>H$[aVm
ghr/-

{R>H$mU: _w§~B© (^wn|Ð EZ. emh)
{XZm§H$: 03.02.2021 H§$nZr g{Md d gj_ A{YH$mar

D

00 034.

{dYr ñnoem{cQ>r \y$S> BZJ«o{S>EÝQ²>g {c{_Q>oS>
(grAm`EZ:Ec24110E_EM1994nrEcgr076156)

Zm|XUrH¥$V H$m`m©c`: B©/27, H$m°_g© g|Q>a, 78, VmS>Xod amoS>, _w§~B©-400034.
XÿaÜdZr H«$.:022-61406666; \°$Šg:022-23521980

B©-_oc:mitesh.manek@vidhifoodcolour.com; do~gmB©Q>:www.vidhifoodcolour.com
gyMZm

go~r ({cpñQ>§J Am°pãcJoeÝg A°ÊS> {S>ñŠcmoOa [a¹$m`a_|Q²>g) ao½`wcoeÝg 2015
À`m {Z`_ 47 ghdm{MVm 29 Zwgma `oWo gyMZm XoÊ`mV `oV Amho H$s, go~r
({cpñQ>§J Am°pãcJoeÝg A°ÊS> {S>ñŠcmoOa [a¹$m`a_|Q²>g) ao½`wcoeÝg 2015 À`m
{Z`_ 33 Zwgma {d{hVà_mUo 31 {S>g|~a, 2020 amoOr g§ncoë`m V¥Vr` {V_mhr
d ZD$_mhrH$[aVm H§$nZrMo AcoImn[a{úmV (EH$_od d EH${ÌV) {dÎmr` {ZîH$f©
{dMmamV KoUo d _mÝ`Vm XoUo `mH$[aVm H§$nZrMo Zm|XUrH¥$V H$m`m©c`mV _§Jidma,
9 \o$~«wdmar, 2021 amoOr g.11.30dm. H§$nZrÀ`m g§MmcH$ _§S>imMr g^m hmoUma
Amho.
`mnwT>o go~r (AmVrc ì`mnma amoIUo) A{Y{Z`_ 2015, doimodoir gwYm[aVà_mUo,
H§$nZrMo ì`mnma {IS>H$s 1 OmZodmar, 2021 nmgyZ ~§X R>odbr OmB©b Am{U
_§Jidma, 9 \o$~«wdmar, 2021 amoOr 31 {S>g|~a, 2020 amoOr g§nboë`m V¥Vr`
{V_mhr d ZD$_mhrH$[aVm H§$nZrMo AboImn[a{jV {dÎmr` {ZîH$f© Kmo{fV Pmë`mnmgyZ
48 Vmgmn`ªV ~§X R>odÊ`mV `oB©c.
gXa gyMZoV g_m{dï> _m{hVr H§$nZrÀ`m www.vidhifoodcolour.com do~gmB©Q>da
Am{U ñQ>m°H$ EŠgM|O>À`m www.bseindia.com d www.nseindia.com
do~gmB©Q>da CncãY AmhoV.

{dYr ñnoem{cQ>r \y$S> BZJ«o{S>EÝQ²>g {c{_Q>oS>H$[aVm
ghr/-

AdYoe Hw$_ma nm§S>o
{R>H$mU: _w§~B© H§$nZr g{Md d gj_ A{YH$mar
{XZm§H$: 03.02.2021 gXñ`Ëd H«$.:E60501

{gåßboŠg {_ëg H§$nZr {c{_Q>oS>
Jmd {edZr, VmbwH$m d {Oëhm AH$mobm-444104.

Xÿa.:91-22-23082951, \°$Šg: 91-22-23072773,
B©-_oc: mills@simplex-group.com, do~gmB©Q>: www.simplex-group.com,

grAm`EZ: Ec65900E_EM1998nrEcgr116585

31 {S>g|~a, 2020 amoOr g§ncoë`m {V_mhr d ZD$_mhrH$[aVm EH$_od AcoImn[a{úmV {dÎmr` {ZîH$fm©Mm Ahdmc
(é.bmImV, à{VeoAa ì`{V[aº$ )

g§nbobr {V_mhr g§§ncocr ZD$_mhr g§nbobr {V_mhr
                                                    Vnerb 31.12.2020 31.12.2020 31.12.2019

H$m ©̀McZmVyZ EHy$U CËnÞ 0.14 0.14 -

H$mcmdYrH$[aVm {Zìdi Z\$m/(VmoQ>m) (H$a d AndmXmË_H$ ~m~nyd©) 1.23 7.26 0.68

H$anyd© H$mcmdYrH$[aVm {Zìdi Z\$m/(VmoQ>m)(AndmXmË_H$ ~m~Z§Va) 1.23 7.26 6.68

H$amZ§Va H$mcmdYrH$[aVm {Zìdi Z\$m/(VmoQ>m)(AndmXmË_H$ ~m~Z§Va) 1.23 7.26 6.68

H$mcmdYrH$[aVm EHy$U gdªH$f CËnÞ ((H$amZ§Va) d H$mcmdYrH$[aVm EH${ÌV
Z\$m/(VmoQ>m) d BVa gdªH$f CËnÞ (H$amZ§Va)) 1.23 7.26 6.68

g_^mJ ̂ m§S>dc 300.05 300.05 300.05

CËnÞ à{V^mJ (ê$.10/- àË`oH$s)(AI§S>rV d I§S>rV H$m`©McZmgmR>r)
(dm{f©H$sH$aU Zmhr) _yi d gm¡{_H¥$V 0.04 0.24 0.22

{Q>n:
1. go~r ({cpñQ>̈J A°ÊS> AXa {S>ñŠcmoOa [a¹$m`a_|Q²>g) ao½ ẁcoeZ 2015 À`m {Z`_ 33 AÝd ò ñQ>m°H$ EŠgM|OH$S>o gmXa

H$aÊ`mV Amcocr Ì¡_m{gH$ {dÎmr` {ZîH$fm©Mo g{dñVa Z_wÝ`mVrc CVmam Amho. Ì¡_m{gH$ EH$_od {dÎmr` {ZîH$fm©Mo
g§nyU© Z_wZm H§$nZrÀ`m www.simplex-group.com do~gmB©Q>da Am{U ñQ>m°H$ EŠgM|OÀ`m www.bseindia.com
do~gmB©Q>da CncãY Amho.

2. darb {ZîH$fm©Mo boImg{_VrÛmao nwZ©{dbmoH$Z H$aÊ`mV Ambobo Amho Am{U 2 \o$~«wdmar, 2021 amoOr Pmboë`m g§MmbH$
_§S>imÀ`m g^oV _mÝ` H$aÊ`mV Ambo.

{gånboŠg {_ëg H§$nZr {b{_Q>oSH$arVm
ghr/-

{R>H$mU : _w§~B© eoIa Ama. qgJ
{XZm§H$ : 2 \o$~«wdmar, 2021 g§MmbH$

31 {S>g|~a, 2020 amoOr g§ncoë`m {V_mhr d ZD$_mhrH$[aVm EH$_od AcoImn[a{úmV {dÎmr` {ZîH$fm©Mm Ahdmc
(é.bmImV, à{VeoAa ì`{V[aº$ )

g§nbobr {V_mhr g§§ncocr ZD$_mhr g§nbobr {V_mhr
                                                    Vnerb 31.12.2020 31.12.2020 31.12.2019

H$m ©̀McZmVyZ EHy$U CËnÞ - - -

H$mcmdYrH$[aVm {Zìdi Z\$m/(VmoQ>m) (H$a d AndmXmË_H$ ~m~nyd©) (2.38) (7.64) (2.31)

H$anyd© H$mcmdYrH$[aVm {Zìdi Z\$m/(VmoQ>m)(AndmXmË_H$ ~m~Z§Va) (2.38) (7.64) (2.31)

H$amZ§Va H$mcmdYrH$[aVm {Zìdi Z\$m/(VmoQ>m)(AndmXmË_H$ ~m~Z§Va) (2.38) (7.64) (2.31)

H$mcmdYrH$[aVm EHy$U gdªH$f CËnÞ ((H$amZ§Va) d H$mcmdYrH$[aVm EH${ÌV
Z\$m/(VmoQ>m) d BVa gdªH$f CËnÞ (H$amZ§Va)) (2.38) (7.64) (2.31)

g_^mJ ̂ m§S>dc 300.15 300.15 300.15

CËnÞ à{V^mJ (ê$.10/- àË`oH$s)(AI§S>rV d I§S>rV H$m`©McZmgmR>r)
(dm{f©H$sH$aU Zmhr) _yi d gm¡{_H¥$V (0.0) (0.25) (0.08)

{Q>n:
1. go~r ({cpñQ>̈J A°ÊS> AXa {S>ñŠcmoOa [a¹$m`a_|Q²>g) ao½ ẁcoeZ 2015 À`m {Z`_ 33 AÝd ò ñQ>m°H$ EŠgM|OH$S>o gmXa

H$aÊ`mV Amcocr Ì¡_m{gH$ {dÎmr` {ZîH$fm©Mo g{dñVa Z_wÝ`mVrc CVmam Amho. Ì¡_m{gH$ EH$_od {dÎmr` {ZîH$fm©Mo
g§nyU© Z_wZm H§$nZrÀ`m www.simplex-group.com do~gmB©Q>da Am{U ñQ>m°H$ EŠgM|OÀ`m www.bseindia.com
do~gmB©Q>da CncãY Amho.

2. darb {ZîH$fm©Mo boImg{_VrÛmao nwZ©{dbmoH$Z H$aÊ`mV Ambobo Amho Am{U 2 \o$~«wdmar, 2021 amoOr Pmboë`m g§MmbH$
_§S>imÀ`m g^oV _mÝ` H$aÊ`mV Ambo.

{gåßboŠg nong© {b{_Q>oS>H$arVm
ghr/-

{R>H$mU : _w§~B© eoIa Ama. qgJ
{XZm§H$ : 2 \o$~«wdmar, 2021 g§MmbH$

{gåßboŠg nong© {c{_Q>oS>
Amo_ lr gmB© ^dZ, ~mbmKmQ> amoS>, {Q> nm°BªQ>, JmoqX`m-441614.

Xÿa.:91-22-23082951, \°$Šg: 91-22-23072773,
B©-_oc: papers@simplex-group.com

do~gmB©Q>: www.simplex-group.com, grAm`EZ:Ec21010E_EM1994nrEcgr078137

_`wI {S>bQ´>oS> {b{_Q>oS>
Zm|XUrH¥$V H$m`m©c`: H$m`m©b` H«$.101, 1bm _Obm, {H«$ñQ>b amoP H$mohm¡gmo., XÎmm _§{Xa amoS>, _hmdra ZJa, H$m§{Xdbr (n.), _w§~B©, _hmamï´>-
400067, ^maV. do~gmB©Q>:www.mayukh.co.in,  B©-_oc:info@mayukh.co.in, grAm`EZ: Ec51219E_EM1980nrEcgr329224

31 {S>g|~a, 2020 amoOr g§nboë`m {V_mhrH$arVm AboImn[ajrV {dÎmr` {ZîH$fm©Mm Ahdmc
(B©nrEg ì`{V[aº$ é.bmImV)

A. Vnerb g§ncocr {V_mhr                g§ncocr ZD$_mhr g§ncoco df©

H«$. 31.12.20 30.09.20 31.12.19 31.12.20 31.12.19 31.03.20

AcoImn[a{úmV AcoImn[a{úmV AcoImn[a{úmV AcoImn[a{úmV AcoImn[a{úmV coImn[a{úmV

1 H$m`©McZmVyZ EHy$U CËnÞ 39.84 34.55 3.46 84.06 29.62 42.56

2 AndmXmË_H$ ~m~ d H$anwd© H$mbmdYrH$[aVm
{Zìdi Z\$m/(VmoQ>m) 22.87 7.27 -1.51 31.32 8.79 0.22

3 AndmXmË_H$ ~m~Z§Va H$amZ§Va H$mbmdYrH$[aVm {Zìdi
Z\$m/(VmoQ>m) 16.92 5.38 -1.51 23.18 6.50 0.22

4 g_^mJ ^m§S>dc 320.00 320 320 320 320 320.00
5. amIrd (_mJrb dfm©À`m Vmio~§X nÌH$mV {Xë`mZwgma

nwZ_wë`mª{H$V amIrd dJiyZ) 0 - 0 - - 0

6. CËnÞ à{V^mJ (é.1 àË`oH$s)
_yi 0.5300 0.1700 -0.0471 0.7200 0.2000 0.0068
gm¡{_H¥$V 0.5300 0.1700 -0.0471 0.7200 0.2000 0.0068

{Q>n: go~r ({cpñQ>̈J Am°pãcJoeÝg A°ÊS> {S>ñŠcmoOa [a¹$m`a_|Q²>g) ao½ ẁcoeZ 2015 À`m {Z`_ 33 AÝd ò ñQ>m°H$ EŠgM|Ogh gmXa H$aÊ`mV Amcocr
Ì¡_m{gH$ AcoImn[a{úmV {dÎmr` {ZîH$fm©Mo g{dñVa Z_wÝ`mVrc CVmam Amho.

_`wI {S>bQ´>oS> {b{_Q>oS>H$[aVm
ghr/-

Zmd: {_V ~«åh^Q>
{R>H$mU: _w§~B© nX: nwU©doi g§MmcH$
{XZm§H$: 02.02.2021 S>rAm`EZ:06520600

{n„a BÝìhoñQ>_|Q> H§$nZr {b{‘Q>oS>
grAm¶EZ:Eb65993E_EM1982nrEcgr331330

âb°Q> H«$.1401, 14dm _Obm, Yw¸$m M|~g© {à_m`gog H$mogmo{b., nmoÔma amoS>, _mbmS> (nwd©), _w§~B©-400097.
Xÿa.: 7506326999 B©-‘ob…pillarinvestment9@gmail.com do~gmB©Q>…www.pillarinvestments.in

(é.bmImV)
EH$_od

g§nbobr {V_mhr _mJrb dfm©V g§nbobr g§nbobo df©
g§~§{YV {V_mhr

A.                                                    Vnerb 31.12.2020 31.12.2019 31.03.2020
H«$. AboImn[a{jV boImn[a{jV AboImn[a{jV

1. H$m`©McZmVyZ EHy$U CËnÞ 26.03 42.36 45.03
2. H$mcmdYrH$[aVm {Zìdi Z\$m/(VmoQ>m) (H$a, AndmXmË_H$

Am{U/qH$dm {deof gmYmaU ~m~nyd©#) 20.02 26.69 3.93
3. H$anyd© H$mcmdYrH$[aVm {Zìdi Z\$m/(VmoQ>m) (AndmXmË_H$

Am{U/qH$dm {deof gmYmaU ~m~ Am{U/qH$dm AënmH¥$Vr ì`mO nyd©#) 20.02 26.69 3.93
4. H$amZ§Va H$mcmdYrH$[aVm {Zìdi Z\$m/(VmoQ>m) (AndmXmË_H$

Am{U/qH$dm {deof gmYmaU ~m~ Am{U/qH$dm AënmH¥$Vr ì`mO Z§Va#) 15.01 19.97 3.31
5. H$mcmdYrH$[aVm EHy$U gd© §H$f CËnÞ (H$mcmdYrH$[aVm gdªH$f

Z\$m/(VmoQ>m) (H$amZ§Va) Am{U BVa gdªH$f CËnÞ (H$amZ§Va)) - - -
6. g_^mJ ̂ m§S>dc - - 198.50
7. amIrd (nwZ_y ©ë`m §{H$V amIrd dJiyZ) _mJrc dfm©À`m

coImn[a{úmV Vmio~§X nÌH$mV {Xë`mà_mUo - - 184.81
8. CËnÞ à{V^mJ (ê$.10/- àË`oH$s)

(AI§S>rV d I§S>rV H$m¶©MbZmH$[aVm)
1. _yi 0.76 1.01 0.17
2. gm¡{_H¥$V 0.76 1.01 0.17

{Q>n: go~r ({cpñQ>¨J Am°pãcJoeÝg A°ÊS> {S>ñŠcmoOa [a¹$m`a_|Q²>g) ao½`wcoeZ 2015 À`m {Z`_ 33 AÝd`o ñQ>m°H$
EŠgM|Ogh gmXa H$aÊ`mV Amcocr Ì¡_m{gH$ {dÎmr` {ZîH$fm©Mo g{dñVa Z_wÝ`mVrc CVmam Amho. Ì¡_m{gH$ {dÎmr`
{ZîH$fm©Mo g§nyU© Z_wZm H§$nZrÀ`m www.pillarinvestments.in do~gmB©Q>da Am{U ñQ>m°H$ EŠgM|OÀ`m
www.msei.in do~gmB©Q>da CncãY Amho.

{n„a BÝìhoñQ>_|Q> H§$nZr {b{‘Q>oS>H$[aVm
ghr/-

ameof _ohVm
{R>H$mU: ‘w§~B© ì¶dñWmnH$s¶ g§MmbH$
{XZm§H$: 02.02.2021 S>rAm`EZ:08097197

grAm`EZ… Eb25111E_EM1988nrEbgr048925 Zm|XUrH¥$V H$m`m©b`: 329, Jmbm H$m°åßboŠg, 3am _Obm,
{XZX`mi CnmÜ`m` _mJ©, _wbw§S> (n.), _w§~B©-400080. Xÿa.:022-25920055, B©-_oc:investor@mitsuchem.com

31 {S>g|~a, 2020 amoOr g§nboë`m {V_mhrH$arVm AboImn[ajrV {dÎmr` {ZîH$fm©Mm Ahdmc
(é.bmI)

g§nbobr {V_mhr g§nbobr {V_mhr g§nbobr 12 _{hZo
                                                  Vnerb 31.12.2020 31.12.2019 31.03.2020

AboImn[a{jV AboImn[a{jV boImn[a{jV
1. EHy$U CËnÞ 4906.72 3599.54 13886.72
2. H$a d AndmXmË_H$ ~m~nwd© gmYmaU à{H«$ òVyZ Z\$m/(VmoQ>m) 371.83 120.74 581.78
3. H$anyd© Z\$m/(VmoQ>m) 371.83 120.74 581.78
4. EHy$U BVa gdªH$f CËnÞ, H$amÀ`m EHy$U - (0.23) (0.94)
5. EHy$U gdªH$f CËnÞ 249.14 81.18 396.57
6. ^aUm Ho$bobo g_^mJ ^m§S>dc (Xe©Zr _wë` é.10/- àVr ^mJ) 1207.26 402.42 1207.26
7. BVa g_^mJ _mJrb boIm dfm©À`m Vmio~§XnÌH$mZwgma nwZ©_wë`m§{H$V amIrd dJiyZ - - 1810.36
8. _yi CËnÞ à{V^mJ (B©nrEg) 2.06 0.67 3.29
9. gm¡{_H¥$V CËnÞ à{V^mJ (B©nrEg) 2.06 0.67 3.29

{Q>n:
1. go~r ({cpñQ>¨J Am°pãcJoeÝg A°ÊS> {S>ñŠcmoOa [a¹$m`a_|Q²>g) ao½ ẁcoeZ 2015 À`m {Z`_ 33 AÝd ò ñQ>m°H$ EŠgM|Ogh gmXa H$aÊ`mV Amcocr Ì¡_m{gH$/dm{f©H$

{dÎmr` {ZîH$fm©Mo g{dñVa Z_wÝ`mVrc CVmam Amho. Ì¡_m{gH$/dm{f©H$ {dÎmr` {ZîH$fm©Mo g§nyU© Z_wZm ~rEgB© {b{_Q>oS>À`m Am{U H§$nZrÀ`m www.mitsuchem.com
do~gmB©Q>da CncãY Amho.

2. 27 _o, 2020 nmgyZ H§$nZrZo _w§~B© ñQ>m°H$ EŠgM|OÀ`m _w»` ~moS>©da àdoe Ho$bobm Amho. VX²Zwgma _mJrb H$mbmdYrH$[aVm H§$nZrZo {dÎmr` {ZîH$f© V`ma Ho$bobo
Zmhr. VWm{n 31 {S>g|~a, 2019 d 31 _mM©, 2020 amoOr g§nboë`m {V_mhrMo VwbZmË_H$ AmH$S>o ho H§$nZrMo H$ma^ma gË` d `mo½` Xe©{dÊ`m~m~V {dÎmr`
{ZîH$fm©À`m h_r_wio `mo½` H$madmB©Z§Va ì`dñWmnZmÛmao V`ma H$aÊ`mV Ambo.

g§MmbH$ _§S>imÀ`m AmXoemÝd ò
{_Ëgy Ho$_ ßbmñQ> {b{_Q>oS>H$[aVm

{R>H$mU: _w§~B© ghr/-  g§O` Xo{Y`m
{XZm§H$ : 02.02.2021 ì`dñWmnH$s` g§MmbH$

{_Ëgy Ho$_ ßbmñQ> {b{_Q>oS>

E§Ob ~«mo{H§$J {b{_QoS>
grAm`EZ : L67120MH1996PLC101709

ZmöXUrH¥$V H$m`m©b` : Or - 1, AmH¥$Vr Q́o>S> göQ>a, E_Am`S>rgr, añVm H«$. 7, A§Yoar (ny.), _w§~B© - 400 093.
Xya. : 022 -  68070100 & \$°Šg : 022  - 68070107

H$m°nmo©aoQ> H$m`m©b` : 6 dm _Obm, AmH¥$Vr ñQ>ma, göQ́>b amoS>, E_Am`S>rgr, A§Yoar (ny.), _w§~B© - 400 093.
Xya. : 022 -  40003600 & \$°Šg : 022  - 39357699

do~gmBQ> : www.angelbroking.com & B©-_ob : investors@angelbroking.com

Q>nmbr _VXmZmMr gyMZm d namoj B©-_VXmZmÀmr _m{hVr
H§$nZr H$m`Xm, 2013 Mo AZwÀNo>X 108 À`m VaVwXr ghdmMZ H§$nÝ`m (ì`dñWmnZ d ßm«ímmgZ) {Z`_, 
2014 Mo {Z`_ 20 d 22 gwYm{aV Ho$ë`mZwgma VgoM H§$nÝ`m H$m`Xm, 2013 À`m AÝ` gd© bmJy VaVwXr, 
doimodoir bmJy H$moUË`mhr d¡Ym{ZH$ gwYmaUm dm nwZam{Y{Z`_ `m§g_doV d go~r (gyMr A{Zdm ©̀Vm d {d_
moMZ Amdí`H$Vm) {d{Z`_Z, 2015 Mo {d{Z`_Z 44 Am{U gd©gmYmaU n{anÌH$ H«$. 14/2020 {XZm§H$ 
08.04.2020, gd©gmYmaU n{anÌH$ H«$. 17/2020 {XZm§H$ 13.04.2020 d gd©gmYmaU n{anÌH$ H«$. 
39/2020, {XZm§H$ 31.12.2020 d g{Mdmb`rZ {ZH$f - 2 (EgEg - 2) `m§À`m AZwnmbZm§VJ©V 
^mJYmaH$m§Ûmao {dímof R>amd åhUyZ _§Oya H$amd`mÀæmm Q>nmbr _VXmZ gyMZm {X. Jwédma, {X. 28.01.2021 
_Ü ò {d{hV Ho$ë`mZwgma Imbrb{d{hV {dímof R>amdm§g§X^m©V BboŠQ́>m°{ZH$ _mÜ`_mVyZ (""B©-_VXmZ/namoj B©-
_VXmZ'') _VXmZmÛmao ^mJYmaH$m§Mr g§_Vr ßm«mßV H$aÊmmar Q>nmbr _VXmZ gyMZm Á`m g^mgX/bm^mÏ`mªMr Zmdo 
{ZYm©{aV A§{V_ VmarI AWm©V ímwH«$dma, {X. 29.01.2021 amoOrZwgma g^mgXm§Mo a{OñQ>a/bm^mWr© _mbH$m§À`m 
gyMr_Ü ò AgVrb Ë`m§Zm nmR>dÊ`mV Ambr Amho.

A. H«$. R>amdmMo {ddaU

1. H§$nZrÀ`m H$_©Mmè`m§H${aVm E§Ob ãm«mo{H§$J Eåßbm°̀ r bm±J Q>_© BÝgo{Q>ìh ßbmZ 2021 (""EbQ>rAm` 
ßbmZ 2021'') da {dMma{d{Z_` H$aUo d _§Owar XoUo.

2. E§Ob ãm«mo{H§$J Eåßbm°̀ r bm±J Q>_© BÝgo{Q>ìh ßbmZ 2021 (""EbQ>rAm` ßbmZ 2021'') A§VJ©V 
CnH§$nÝ`m§À`m ({dÚ_mZ d/dm ^{dî`mVrb) H$_©Mmè`m§Zm ñQ>m°H$ Am°ßímÝg _§Oya H$aUo.

`mg§X^m©V g^mgXm§Zr ZmöX ¿`mdr H$r :

1.  ímwH«$dma, {X. 29.01.2021 ({ZYm©{aV A§{V_ VmarI) amoOrZwgma Á`m ì`ŠVrMo Zmd g^mgXm§À`m  
 a{OñQ>a_Ü ò {H§$dm {S>nm°{PQ>arOÛmao V`ma H$aÊ`mV Amboë`m bm^mWr© _mbH$m§À`m gyMr_Ü ò ZmöX Agob  
 Aímm ì`ŠVr Ho$di Q>nmbr _VXmZ/namoj B©-_VXmZmÛmao _§Oya H$amd`mÀ`m ßm«ñVm{dV R>amdm§da _V  
 XoÊ`mg nmÌ AgVrb d Á`m ì`ŠVr gXa VmaIog g^mgX ZgVrb Ë`m§Zr gXa Q>nmbr _VXmZ gyMZm  
 Ho$di _m{hVrgmR>r g_Omdr.

2.  Á`m g^mgXm§Mo B©-_ob nÎmo H§$nZr/a{OñQ́>ma d Q́>mÝg\$a EO§Q²>g/EZEgS>rEb/grS>rEgEb/{S>nm°{PQ>ar  
 nm{Q©>{gn§Q²>g `m§À`mH$So> ZmöXdbobo AgVrb d EZEgS>rEb/grS>rEgEbH$Sy>Z ßm«mßV g^mgXm§Mo a{OñQ>a/ 
 bm^mWr© _mbH$m§À`m gyMr_Ü ò Á`m§Mr Zmdo {XgyZ òVrb Aímm g^mgXm§Zm B©-_VXmZmÀ`m {ZXo©ímm§g_doV  
 Q>nmbr _VXmZ gyMZm B©-_obÛmao nmR>dÊ`mV Ambr Amho. gXa Q>nmbr _VXmZmH${aVm g^mgXm§Zm E_grE  
 n{anÌH$m§À`m Amdí`H$VoZwgma Q>nmbr _VXmZ \$m°_© d nmoñQo>O ßm«rnoS> goë\$ A°Śo>ñS²> {~PZog {aßbm`  
 EÝìhbng_doV gyMZoMr hmS©> H$m°nr nmR>dÊ`mV òUma Zmhr d g^mgXm§Zr namoj B©-_VXmZ ßm«UmbrÛmaoM  
 Ho$di Ë`m§Mr g§_Vr dm {damoY H$idmdm

3.  Q>nmbr _VXmZ gyMZoV {d{hV {df`m§H${aVm H§$nZr Amnë`m g^mgXm§Zm BboŠQ́>m°{ZH$ ñdê$nmV _V XoVm  
 òÊ`mH${aVm B©-_VXmZ gw{dYm CnbãY H$ê$Z XoV Amho. B©-_VXmZ gw{dYm CnbãY H$ê$Z XoÊ`mgmR>r  
 H§$nZrZo {b§H$ BZQ>mB_ B§{S>`m ßm«m`ìhoQ> {b{_Qo>S> (EbAm`Am`nrEb) `m§Mr Zo_UyH$ Ho$br Amho.

4.  namoj B©-_VXmZmMm H$mbmdYr Jwédma, {X. 04.02.2021 amoOr g. 10.00 dmOVm gwê$ hmoB©b d  
 ímwH«$dma, {X. 05.03.2021 amoOr gm §̀. 5.00 dmOVm g§nob. {X. 05.03.2021 amoOr gm §̀. 5.00  
 níMmV namoj B©-_VXmZmg nadmZJr Zgob.

5.  H§$nZrZo Q>nmbr _VXmZ gyMZoMr nmR>dUr ~wYdma, {X. 03.02.2021 amoOr nyU© Ho$br Amho.

6.  Á`m g^mgXm§Mo B©-_ob nÎmo ZmöXUrH¥$V ZgVrb Vo https://linkintime.co.in/emailreg/email_ 
 register.html `m {b§H$da {ŠbH$ H$ê$Z Amnbo B©-_ob nÎmo VmËnwaË`m ñdê$nmV ZmöXdy ímH$VmV d  
 VËníMmV _mJ©Xím©H$ gyMZm§Mo nmbZ H$ê$Z ZmöXUrH$aU ßm«{H«$ òMo nmbZ H$ê$ ímH$VmV. Aímm B©-_ob  
 nÎ`m§À`m `ímñdr ZmöXUrH$aUmníMmV g^mgXm§Zm gXa Q>nmbr _VXmZmH${aVm namoj B©-_VXmZ H$aVm  
 òÊ`mgmR>r ẁOa Am`S>r d nmgdS©>g_doV gyMZm d namoj B©-_VXmZmMr ßm«{H«$`m `m§Mr gm°âQ> H$m°nr ßm«mßV  
 hmoB©b. H$moUË`mhr Mm¡H$ímrgmR>r g^mgXm§Zr enotices@linkintime.co.in òWo {bhmdo.

7.  Q>nmbr _VXmZ Am`mo{OV H$aÊ`mgmR>r VgoM namoj B©-_VXmZ ßm«{H«$`m {Z:nj d nmaXím©H$ nÕVrZo nma  
 nmS>Ê`mgmR>r nar{ZarjH$ åhUyZ H§$nZrZo lr. _H$a§X Omoímr (g{Q©>{\$Ho$Q> Am°\$ ßm«°{ŠQ>g Z§. 3662) `m§Mr,  
 Ë`m§À`m AZwn{ñWVrV Hw$. Hw$_w{XZr ^mboamd (g{Q©>{\$Ho$Q> Am°\$ ßm«°{ŠQ>g Z§. 6690) - _o. _H$a§X E_.  
 Omoímr A°ÝS> H§$. Mo ^mJrXma, H§$nZr g{Md `m§Mr Zo_UyH$ Ho$br Amho d lr. _H$a§X Omoímr `m§Zr  
 nar{ZarjH$ åhUyZ H$m_ H$aÊ`mgmR>r Ë`m§Mr g§_Vr {Xbr Amho.

8.  Q>nmbr _VXmZmMm {ZH$mb H§$nZrH$Sy>Z a{ddma, {X. 07.03.2020 amoOr dm VËnydr© Kmo{fV H$aÊ`mV  
 òB©b. nar{ZarjH$m§À`m Ahdmbmg_doV {ZH$mb H§$nZrMr do~gmBQ> www.angelbroking.com da  
 VgoM EbAm`Am`nrEbMr do~gmBQ> https://instavote.linkintime.co.in/Result/Resultpage  
 òWo ßm«X{ím©V H$aÊ`mV òB©b.

9.  B©-_VXmZmÀ`m {ZXo©ímm§g_doV Q>nmbr _VXmZmMr gyMZm H§$nZrMr do~gmBQ> www.angelbroking.com  
 da VgoM EbAm`Am`nrEbMr do~gmBQ> https://instavote.linkintime.co.in/Result/ 
 Resultpage d https://instameet.linkintime.co.in da VgoM H§$nZrMo ímoAg© gy{M~Õ  
 Agboë`m ñQ>m°H$ EŠgMöOogÀ`m do~gmBQ²>g AWm©V www.bseindia.com d www.nseindia.com  
 darb g§~§{YV goŠímZA§VJ©V CnbãY Agob.

10.  B©-_VXmZmg§X^m©Vrb H$moUË`mhr Mm¡H$ímrgmR>r ^mJYmaH$/g^mgXm§Zr https://instavote.linkintime. 
 co.in À`m Help section A§VJ©V CnbãY Frequently Asked Questions (FAQs) d  
 InstaVote e - Voting manual dmMmdo {H§$dm enotices@linkintime.co.in òWo B©-_ob  
 nmR>dmdm {H§$dm Xya. 022-4918 6000 da g§nH©$ gmYmdm.

11.  BboŠQ́>m°{ZH$ _mÜ`_mVyZ Q>nmbr _VXmZmÛmao _VXmZmÀ`m gw{dYoímr g§~§{YV H$moUË`mhr VH«$marMo {ZdmaU  
 H$aÊ`mgmR>r O~m~Xma ì`ŠVrMo Zmd, nX, nÎmm, B©-_ob Am`S>r d XyaÜdZr H«$_m§H$ Imbrbßm«_mUo Amho :

amOrd a§OZ, ghm. CnmÜ`j, B©-_VXmZ - {b§H$ BZQ>mB_ B§{S>`m ßm«m`ìhoQ> {b{_Qo>S>
ẁ{ZQ> : E§Ob ãm«mo{H§$J {b{_Qo>S>

gr 101, 247 nmH©$, Eb~rEg _mJ©, {dH«$moir (n{íM_), _w§~B© - 400 083
Xya. H«$. 022-4918 6000 Xya. H«$. 022-49186175 \$°Šg H«$. 022-4918 6060

B©-_ob : enotices@linkintime.co.in

 E§Ob ãm«mo{H§$J {b{_Qo>S>H${aVm
 ghr/-
{R>H$mU : _w§~B© ZmhrX nQo>b
{XZm§H$ : 04.02.2020 H§$nZr g{Md d AZwnmbZ A{YH$mar

Regd. Office: Peninsula Spenta, Mathuradas Mills Compound,
Senapati Bapat Marg, Lower Parel, Mumbai-400013.

Telephone No: 022–66229500; Website: www.morarjee.com;
Email: corporatesecretarial@ashokpiramalgroup.com;

CIN: L52322MH1995PLC090643

NOTICE
NOTICE is hereby given that pursuant to Regulation 29 and 47 of 
SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, a meeting of the Board of Directors of the 

thCompany is scheduled to be held on Wednesday, 10  February, 
2021, inter alia, to consider and approve the Unaudited Standalone 
and Consolidated Financial Results of the Company for the quarter 

st(Q3) and nine months ended 31  December, 2020 of FY 2020-21 
along with Limited Review Report of the Statutory Auditors thereon.
The information contained in this Notice is also available on 
the website of the Company i.e. www.morarjee.com  and also 
on the website of the Stock Exchanges, where the securities 
of the Company are listed i.e. www.bseindia.com and 
www.nseindia.com.

For Morarjee Textiles Limited
Sd/- 

rdDate: 3  February, 2021 Nishthi Dharmani
Place: Mumbai Company Secretary

MORARJEE TEXTILES LIMITED

_moamaOr Q>oŠgQ>mB©ëg {b{_Q>oS>

gyMZm
Aer gyMZm XoÊ`mV `oVo H$r go~rÀ`m ({bpñQ>¨J Am°pãbJoeÝg A°ÊS> {S>ñŠbmoOa 
[a¹$m`a_|Q²>g) ao½`wboeÝg, 2015À`m {Z`_ 29 Am{U 47 Zwgma 31 {S>g|~a, 2020 
amoOr g§nboë`m {V‘mhr d ZD$ ‘mhrH$[aVm AboImn[ajrV {dÎmr` {ZîH$f©, H§$nZrÀ`m 
d¡Ym{ZH$ boImn[ajH$m§Mo Ë`mdarb _`m©{XV nwZ{d©bmoH$Z H$aUo d _mÝ`Vm XoÊ`mH$[aVm 
~wYdma, {XZm§H$ 10 ’o$~«wdmar, 2021 amoOr H§$nZrÀ`m g§MmbH$ _§S>bmMr g^m hmoUma 
Amho.
gXa gyMZm H§$nZrÀ`m www.morarjee.com do~gmB©Q>da Am{U H§$nZrMo 
eoAg© OoWo gw{M~Õ AmhoV Ë`m ñQ>m°H$ EŠgM|OÀ`m www.bseindia.com d 
www.nseindia.com do~gmB©Q>da gwÕm CnbãY Amho.

_moamaOr Q>oŠñQ>mB©ëg {b{_Q>oS>H$[aVm
ghr/-

{XZm§H$ : 3 ’o$~«wdmar, 2021 {Zï>r Y‘m©Zr
{R>H$mU : _w§~B© H§$nZr g{Md

Zm|X. H$m`m©b` : no{ZÝgwbm ñn|Q>m, _WwwamXmg {_ëg H§$nmD§$S>,
goZmnVr ~mnQ> _mJ©, bmoAa nai, _w§~B© - 400 013.

Xya.:022-66229500; do~gmB©Q>:
B©-_ob:

grAm`EZ:Eb52322E_EM1995nrEbgr090643

www.morarjee.com;
coporatesecretarial@ashokpiramalgroup.com;

3_w§~B© bjXrnJwê$dma, {X. 4 \o$~«wdmar 2021

nmobmX 
àH$ënmV ñ\$moQ> 

dYm©,{X.3 : 
dYm©Odi Agboë`m  
^wJmd  `oWrb CÎm_ 
Jmbdm `m nmobmX 
àH$ënmV AMmZH$ 
ñ\$moQ> Pmë`mZo 28  
H$m_Jma d A{^`§Vo 
^mOë`mMr KQ>Zm 
~wYdmar gH$mir 11 
dmOVm KS>br. hm 
àH$ën gÜ`m 12  
\o$~«wadmarn`ªV eQ> 
S>mCZ åhUOoM ~§X 
Amho. àH$ënmV 
Xwê$ñVrMr H$m_o gwê$ 
Amho. H$maImÝ`mVrb 
ãbmñQ> \${Z©eMm 
ñ\$moQ> Pmë`mZo Ë`mVyZ 
{ZKmboë`m Ja_  
dm\o$_wio VrZ A{^`§Vo 
VgoM H$mhr H$m_Jma 
d H$_©Mmar {_iyZ 28 
ì`º$s ^mOë`m Joë`m 
AmhoV. `m gdmªZm 
gm§dJr `oWrb AmMm`© 
{dZmo~m ^mdo 
ê$½Umb`mV 
CnMmamW© 
XmIb H$aÊ`mV 
Ambo Amho.

~hþVm§e 
OI_r 20 
Q>¸²$`mÀ`m AmV 
^mObo Amho. 
gdmªda Vkm§À`m 
XoIaoIrV 
CnMma gwê$ 
Agë`mMr 
_m{hVr 
ê$½Umb`mMo 
à_wI S>m°. CX` 
_oKo `m§Zr {Xbr. 
`m àH$aUr 
gmd§Jr nmobrg 
nwT>rb Vnmg 
H$arV Amho.

Omhra gyMZm
gd©gm_mÝ` OZVog ̀ oWo gyMZm XoÊ`mV ̀ oV
Amh o H$s, Am_Mo Aerb h o Imbrb
g{dñVanUo Z_wX AZwgwMrVrb _mb_Îmm
(gXa _mb_Îmm) `mMo _mbH$ Agbobo
Xmdm H$aUma o  lr_Vr X þJm ©dVrX odr
amYoí`m_ `mXd, lr. AÀN> obmb
amYoí`m_ `mXd, lr. ~ƒobmb
amYoí`m_ `mXd d lr. gmho~bmb
amYoí`m_ `mXd ({dÚ_mZ _mbH$)
`m§À`m A{YH$mamMr Mm¡H$er H$arV AmhoV.
{dÚ_mZ _mbH$m§Zr Xmdm Ho$bm Amho H$s,
Vo gXa _mb_ÎmoMo _mJrb _mbH$ ñdJu`
lr. amYoí`m_ S>ã~w ̀ mXd ̀ m§Mo H$m`Xoera
dmagXma d à{V{ZYr Amh oV. gXa
_mb_Îmm gXa _mb_Îmm {dÎmr` ghmæ`
CnbãY H$ê$Z K oÊ`mgmR > r Am_À`m
A{ebmÀ`m Zmdo VmaU R>odÊ`mMo {Z`mo{OV
Amho.
Oa H$ m oUr ì`º$ sg _mb_Îm m qH $dm
H$moUË`mhr ^mJmda dmagmh¸$, {dH«$s,
VmaU, A{Y^ma, ^mS>onÅ>m, Cn^mS>onÅ>m,
H$amaZm_m, hñVm §Va, d{hdmQ >, Cn-
d{hdmQ > , _ ¥ Ë` wnÌ, Ý`mg, Vm~m,
_mbH$sh¸$, ~jrg, H$m`Xoera h¸$,
AXbm~Xb, nadmZm, n[aajm, {bg
n o ÝS > Ýg, H$O © , ^Îm o , H$ m oUË`mhr
Ý`m`mb`mÛmao {dVarV qH$dm _§Oya AmXoe,
{ZU©` qH$dm hþHy$_Zm_m, H$a, _hgyb,
d¡Ym{ZH$ àm{YH$aU, Oár, VOdrO qH$dm
AÝ` BVa àH$mao H$moUVmhr Xmdm Agë`mg
Ë`m§Zr gXa gyMZm àH$meZ VmaIonmgyZ 14
{Xdgm§À`m H$mbmdYrV Imbrb Z_wX
nÎ`mda B©-_ob qH$dm Q>nmb nÎ`mda
Imbrb ñdmjarH$Ë`m ©H $S > o  _ wi
XñVmdoOm §À`m àVtgh boIr ñdénmV
H$idmdo, AÝ`Wm Aem ì`º$s ¨Mo Xmdm
ñW{JV, _wº$, _mKmar KoVbo AmhoV, Ë`mJ
Ho$bo AmhoV Ago g_Obo OmB©b Am{U
Am_Mo A{ebm§da ~§YZH$maH$ AgUma
Zmhr Am{U n wT > rb H$ m oUË`mhr
g§X^m©{edm` `mo½` à_mUnÌ {Xbo Omg©b.

da g§X^uV AZwgwMr
âb°Q> H«$.708/~r, joÌ\$i 225 Mm¡.\w$.
H$mn}Q> joÌ, 7dm _Obm, B_maV H«$.1,
JmoaoJmd JmdXodr (EgAmaE) H$mohm¡gmo{b.,
O_rZ grQ>rEg H«$.213 (^mJ), 214 d
235(^mJ), amOrd Jm§Yr CÚmZmOdi,
{_R>m ZJa, E_.Or. amoS>, JmoaoJmd (n.),
Jmd nhmS>r, VmbwH$m ~m o[adbr, _w §~B©
CnZJa {Oëhm, gXa gmogm`Q>rÛmao {dVarV
^mJà_mUnÌ H«$.075 _Ü`o g_m{dï>
AZwH«$_m§H$ 371 Vo 375 YmaH$ 5 eoAg©.
_w §~B©, AmO {XZm§H$sV 4 \o$~« wdmar,
2021.

_{Zf EZ. amOmZr
^mJrXma, dg‘w‘ {bJb

5/001, Vi‘Obm, A§Obr B‘maV,
JmoHw$i nmH©$ H$mohm¡gmo{b., ‘mZd ‘§{Xa,
A§~mS>r amoS>, dgB© (npíM‘)-401202.
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