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Insurance for grow

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

SUBHOMOY BHATTACHARJEE
New Delhi, 3 February

he Budget announcement rais-
I 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
insurance universe which appreciates
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
insurance market.

For years, the US insurance com-
panies have struggled to get New Delhi
to allow them more FDI leeway. Last
year, the Indian commerce ministry
mandarins made no 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 to 74 per cent. The influen-
tial US-India Strategic Partnership
Forum had made its disappointment
clear in its statement after Budget
FY20 made no move in this direction.

That Prime Minister Narendra
Modi has handed Biden such a major
gift in less than a month of stepping
into the White House will reckon as a
major triumph for the latter. It could
also lead to more progress at the US-
India trade talks.
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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 so many 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-
ageis7.33.

This has created a cozy club.

Incumbents chase a few well-defined
portfolios and are happy with the
profits they generate. Unlike banks,
where aloan can be made on the basis
of the leverage of the deposits held,
each policy written by an insurance
company needs additional capital.
This makes expansion of business for
an insurance company costly and
companies with deep pockets have an
edge in the sector. It should follow that
insurance companies will draw upon

every available source of capital to
expand their business. But, surpris-
ingly, the headroom for additional 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.

The utilisation rate of FDI is worse
for the non-life business, reinsurance,
and standalone health insurance com-
panies. The aggregate foreign invest-
ment has gone down. A perusal of the
list of the 28 private sector companies
shows that only six have used up their
limit of 49 per cent. These are Max
Bupa, Cigna, and Aditya Birla among
health insurers and Bharti Axa, Iffco-
Tokio and Raheja QBE.

Clearly, those companies for which
the limit has been reached will be the
first off the block to secure more forei-
gn capital. The biggest beneficiary, for
instance, could be companies such as
Raheja QBE, which specialises in high-
risk products. In the life sector, expect
the number of firms to be halved, with
the likes of HDFC Life, SBI Life and
ICICI Prudential lording it over a thin
field. The forthcoming initial public
offering of LIC could be the trigger for
the shuffle in the pack (see box).

It will be a change Indian con-
sumers at all levels will welcome. 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.
States with weak finances do not want
to run insurance cover for health or
crops. They depend instead on models
that do not draw out money from their
budget. Domestic insurance com-
panies are not eager to entice them
and therefore grab the business.

Neither do the companies wish to
lay out capital to secure risks of a pan-
demic or for covering opportunities
such as artificial intelligence. The lack
of capital is the chief reason the Indian

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
1 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.

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 the payouts for a claim could be
massive. It is one of the reasons Indian
firms buy these covers mostly abroad
where the premium rates are lower.

An SBI Research note estimates
the increase in FDI could draw in over
5,000 crore of foreign investment in
the sector in the next one to two years
and a further15,000 crore in the next
five years, generating “deeper product
expertise and better underwriting
skills”. There has been plenty of lob-
bying by the domestic leaders to stop
competition from abroad in the past,
but now the tables have turned.

TAKE TWO 9

Ex-Morgan Stanley
India head’s SPACto
tap diasporain US

BAIJU KALESH & ANTO ANTONY
3 February

A Dblank-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

South Asian country.

Kludeln 1 Acquisition Corp,
a special purpose acquisition
company, raised about $173
million in an initial public
offering in January. The
Nasdag-listed firm aims to
combine with a software or
technology-enabled business
serving consumers or com-
panies in the US, according to
its IPO prospectus.

“We are looking at com-
panies which have a story con-
nection to Indian diaspora,”
said Ramachandran, chair-
man and chief executive
officer of Kludeln, 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.”

Kludeln is aiming for a tar-
get with an enterprise value of
$1.5 billion or more, he said,
declining to specify which
companies they are in discus-
sions with.

Ramachandran’s company
is one of the growing wave of
SPACs appearing on US exc-
hanges. There were 248 SPACs
that debuted on US bourses
last year, raising a record $83
billion, according to data com-
piled by Bloomberg. The
blank-check companies are
racing against time to identify

Narayan Ramachandran

targets they can acquire before
their expiration dates arrive,
typically between 18 and 24
months after their IPO.

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

Kludeln’s team believes 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 the US
have Indian founders, a higher
percentage than any other eth-
nicity, according to the pro-
spectus, citing research from
the Kauffman Foundation.

Ramachandran was until
2019 a general partner and vice
chairman of L Catterton Asia,
the Asian arm of the namesake
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
of InKlude Labs, a social enter-
prise incubator.

BLOOMBERG
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IS credi( ri§l< aversion
constraining growth?

Orisita case of expecting the tail to wag the dog?

ARIIT BASU

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 being made 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 them has 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 dead with
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 the main
cause of economic slow-
down needs a closer look.
An attempt would be made
here to analyse how much
the risk aversion of banks
has impacted credit growth,
partly through data and, to
some extent, through the
experiences of a banker
who was 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 high GDP growth for a
few years but the process
started unravelling thereaf-
ter. Some of these invest-

INDIA CREDIT GROWTH (YOY% GROWTH)

Year/ Bank Bank Bank

Sector credit
(non-food) industry INFRA

creditto creditto

Bank

creditto
(]
personal

Bank GDP
creditto  growth
agriculture

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 4o.7 8.6 22.8 10.3
20m 20,7 22.4 37.2 20.6 15.6 6.6
2012 7 207 20.8 4.1 3.7 5.5
2013 13.5 15.1 15.8 13.5 7.9 6.4
2014 13.6 12.8 14.6 4.5 12.9 .4
2015 8.6 5.6 10.5 9.9 15 8
2016 9.1 2.7 L. 3.7 15.3 8.2
2017 84 (-N9 (6. 16.7 2.4 7
2018 8.4 0.7 (-n.7 15.7 3.8 6.1
2019 123 6.9 18.5 171 7.9 4.2

Source: Indian Macro Advisors

ments did not yield the
desired outcome and com-
panies were saddled with
over-capacity and high lev-
erage, leading to stress on
their balance sheets and
defaults on their loans. The
RBIrightly stepped in at
this juncture with its Asset
Quality Review (AQR) in
2015, which led to a sharp
rise in NPAs 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
and make sure that fresh
lending is done in a manner

infrastructure started slow-
ing from 2013 onwards
although GDP 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, howevet,
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

in which the been that the
shortcomingsin The corporate sect-  credit flow to
credit under- or and banks' lend- companies with
writing are not ing to them have a healthy bal-
repeated. The indeed become ance sheet, a
RBIsupervisory more resilient. good business
focus on It is imperative model, and
stressed assets that this healthy good ratings
has also been development is continued to be
tightened sig- sustained. We will available but
nificantly and need banks to step there was a con-
with measures in as the economy traction in

like the weekly revives and demand for
reporting of companies make credit, both for
loan accountsto  fresh investments term loans and
the central bank working capital.
under the CRILC system in In spite of the lower

place, apprehensions of hid-
den NPAs would 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
and GDP growth.

Loans to industry and

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, NPAs were sig-
nificantly reduced either
through recovery or resolu-
tion. Credit growth includes
both standard accounts as
well as NPAs, and thus
reduction in NPAs brings

down the growth figure. In

the case of SBI, in the corpo-
rate book, the reduction in
NPA outstanding in 2018-19
and 2019-20 was about five
times more 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 the market.

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 lower middle-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
conserve more cash for dif-
ficult times. Banks have
also done a lot to refine
their underwriting and risk
mitigation skills. As a
result, even after a massive
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 been much
lower than anticipated.
This shows that the corpo-
rate sector and banks’ lend-
ing to them have indeed
become more resilient. It is
imperative that this healthy
development is sustained.
We will, 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.

The writer is former Managing
Director, State Bank of India

STAR PAPER MILLS LIMITED
* CIN: L21011WB1936PLC008726
MW Registered Office: Duncan House, 2nd Floor,

31, Netaji Subhas Road, Kolkata 700 001

Ph: 033-22427380 Fax: 033-22427383
E-mail: star.cal@starpapers.com Web: www.starpapers.com
Notice

Notice is hereby given pursuant to the provisions of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 that a
meeting of the Board of Directors of the company is scheduled to be
held on Wednesday, 10th February, 2021 through Video Conferencing
to inter-alia consider and approve Un-audited financial results for the
Quarter & Nine months ended on 31st December, 2020.
The Notice is also available on website of the company
(www.starpapers.com) and that of BSE Limited (www.bseindia.com)
and National Stock Exchange of India Limited (www.nseindia.com).

for STARPAPER MILLS LTD.

Sd/-
3rd February, 2021 SAURABH ARORA
Saharanpur (U.P) (Company Secretary)

I]HITECH

CIN: L28992MH1991PLC168235

Regd. Office : 201 Welspun House, Kamala City, Senapati Bapat Marg,

Lower Parel (West), Mumbai — 400 013.

Tel. No.:+91 22 4001 6500 / 2481 6500 | Fax : +91 22 2495 5659
Website: www.hitechgroup.com | email: investor.help@hitechgroup.com

Pursuant to Regulation 29 read with Regulation 47 of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, Notice is
hereby given that a Meeting of the Board of Directors of the Company will be held on
Wednesday, 10" February, 2021, inter-alia, to consider and approve Audited Financial
Results for the quarter and nine months ended 31* December, 2020.

This information is also available on the Company’s Website www.hitechgroup.com and
on the website of the Stock Exchanges, where the shares of the Company are listed i.e.
BSE Limited (www.bseindia.com) and National Stock Exchange of India Limited

(www.nseindia.com).

Place : Mumbai
Date : 3" February, 2021

For and on behalf of the Board
Sd/-

Namita Tiwari

Company Secretary

profit growth

apollo

Apollo Tyres delivers strong revenue and

EXTRACT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2020

% Million
QUARTER ENDED NINE MONTHS YEAR
ENDED ENDED
PARTICULARS 31.12.2020 31.12.2019 31.12.2020 31.03.2020
(UNAUDITED) (AUDITED)
Total income from operations 51,538.35 43,997.25 123,099.29 163,269.95
Net profit for the period (before tax and exceptional items) 6,208.02 2,010.70 7,443.01 5,434.37
Net profit for the period before tax (after exceptional items) 6,152.65 2,010.70 1,378.17 5,434.37
Net profit for the period after tax (after exceptional items) 4,438.06 1,738.57 629.44 4,763.95
Total comprehensive income for the period [comprising
profit for the period (after tax) and other comprehensive
income (after tax)] 5,704.32 4,015.04 2,914.28 3,212.18
Paid up equity share capital (equity shares of ¥1 each) 635.10 572.05 635.10 572.05
Reserves excluding revaluation reserves 98,696.87
Earnings per share (of 1 each) (not annualised)
Basic (%) 7.01 3.04 1.03 8.33
Diluted (%) 7.01 3.04 1.03 8.33
Notes:
1) The key standalone financial information of the Company is as under:
% Million
QUARTER ENDED NINE MONTHS YEAR
ENDED ENDED
R 31.12.2020 31.12.2019 31.12.2020 31.03.2020
(UNAUDITED) (AUDITED)
Total income from operations 34,178.60 27,535.98 81,005.74 110,620.28
Net profit for the period before tax (after exceptional items) 4,831.11 1,579.97 7124.14 5,813.85
Net profit for the period after tax (after exceptional items) 3,354.01 1,306.68 4,979.96 5,086.24

APOLLO TYRES LTD

CIN: L25111KL1972PLC002449

Regd. Office: 3rd Floor, Areekal Mansion, Near Manorama
Junction, Panampilly Nagar, Kochi 682036, Kerala, India.
Corporate Office: Apollo House, 7 Institutional Area,
Sector 32, Gurgaon 122001, India.

Tel.: +91 484 4012046, Fax: +91 484 4012048
Email: investors@apollotyres.com, www.apollotyres.com

2) The above is an extract of the detailed format of quarter and nine months ended December 31, 2020 financial results filed with the stock exchanges
under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the quarter and nine
months ended December 31, 2020 financial results (Consolidated/Standalone) are available on the stock exchange websites (National Stock
Exchange of India Limited (www.nseindia.com) & BSE Limited (www.bseindia.com)) and on the Company's website (www.apollotyres.com).

For and on behalf of the Board of Directors of

Place : New Delhi
Date :February 3, 2021

Apollo Tyres Limited

Sd/-

ONKAR KANWAR

CHAIRMAN & MANAGING DIRECTOR
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IO VIVID GLOBAL INDUSTRIES LIMITED
ITART CIN NO. L24100MH1987PLC043911
?j Regd.Office : D-21/1,MIDC Tarapur Via Boisar, Dist. Palghar, Maharashtra.
QTG HI0ATd Website: www.vividglobalinds.com ; Email: info@vividglobalinds.com ;
UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 31ST DECEMBER, 2020
37Tt 3MTR. Rs. In Lakhs)
a’ga‘i’g]’ QUARTER ENDED| YEAR ENDED |QUARTER ENDED
PARTICULARS 31.12.2020 31.03.2020 31.12.2019
Gi'@?lﬂ' R0 (Unaudited) (Audited) (Unaudited)
Total income from operations 1079.53 5827.03 1524.63
CH/IATAT 3T |[Other Income 18.33 5241 11.44
mﬁ- 3ﬂ% Total Income 1097.86 5879.44 1536.07
; Total Expenses 1058.20 5659.68 1496.16
Qqa'faq' LIS Profit / (Loss) for before
(tax and exceptional items) 39.67 219.76 39.91
a@i@qﬂ' Profit/ (Loss) for the period and after tax
(after exceptional Items) 28.74 86.55 28.92
JUIR 2125 Total comprehensive income for the period
m [comprehensive profit/(loss) for the period after
3 tax and othe comprehensive income (after tax)] 28.74 86.55 28.92
m‘@;ﬂ' Paid-up Equity Share Capital (Face Value
Rs. 5/- each w.e.f 3rd Dec 2015) 456.44 456.44 456.44
Wﬂmﬁ Other Equity Excluding Revaluation Reserves
o Earning Per Share 0.31 0.95 0.32
';Fﬂ'a ST1. 3gI Earnings per share (not annualised)(basic and
ﬁ.a ?Tl?ﬁ ﬁ?ﬁ diluted)(face value Rs.5/-) 0.31 0.95 0.32
ﬂ Note:
ar The above is an extract of the detailed format of the quarterly financial results filed with the stock
Qq'm";ﬂ‘ cﬁTyﬁQ:[ exchanges under regulation 33 of the SEBI (listing and other disclosure requirement) Regulation,
2015. The full format of the Quarterly financial results are available on the stock exchanges websites
Eé o dUTH i.e. Bombay stock exchange & National stock exchange.
351 d 3‘“% For Vivid Global Industries Limited
Sd/-
Date : 03" February 2021 SUMISH S. MODY
Place: MUMBAI MANAGING DIRECTOR

PUBLIC NOTICE

Notice is hereby given that, the Original Agreement
dated 16th December 1982, executed between
M/s Shital Construction and Mrs. Jaya Purushotam
Jadwani pertaining to Flat No. A-305, on the 3rd
Floor, in Shital Apartments Co-operative Housing
Society Ltd., situated at Justice Chagla Marg,
Off. Sahar Road, Chakala, Andheri (East), Mumbai
400 099, bearing C. T. S. No. 98 (part) & 108 of
Village Bamanwada, Taluka Andheri, in the
registration district of Mumbai Suburban, is lost/
misplaced and the same is not in the possession
of the present owners Coastal Roadways Ltd.,

Any other person/s having any claim whatsoever
in, to or on the abovesaid document/property,
should make the same known to the undersigned
in writing at the address mentioned below,
specifically stating therein the exact nature of such
claim, if any, together with documentary evidence
within 14 (fourteen) days of the publication of this
notice, failing which any such claim in, to or on the
said property or any part thereof shall be deemed
to have been waived without any reference to
such claim.
Legal Remedies
Advocates, High Court
Office No.2, Ground Floor
Shantiniwas CHS Ltd.,
Bldg. No. 1, C. P. Road
Kandivali (E), Mumbai 101.

Place: Mumbai
Date: 4.2.2021

PUBLIC NOTICE

Notice is given to the Public in General that
my client, 1} MR. SUNIL KUMAR 8.
MACHANDA, MR. ADIL D. BHODHANWALLA
and MRS. RAMARANI R. MACHANDA, were
the Partners and in pursuance to the Partners
Firm known as M/s. Universal Motors, having
its Partnership Registration No. B-83844, and
its Registered Office address at 211, Mount
Road, Mazgaon, Bombay - 400010, and no.
of Partners were registered before the ROF,
Mumbai namely 1} Mr. Kawal Kumar S.
Machanda, 2} Sunil Kumar S. Machanda, 3}
Mr. Adil D. Bhondhanwala, 4} Mrs. Ramarani
R. Machanda, since we have sold the said
firm to Mr. Rajender Singh Jagat Singh Rekhi,
Gurbachan Singh Jagat Singh Rekhi &
Jasvinder Singh Rajender Singh Rekhi, now
it has brought to my client notice that the
Present Partners Mr. Rajender Singh Jagat
Singh Rekhi, Gurbachan Singh Jagat Singh
Rekhi {now deceased} & Jasvinder Singh
Rajender Singh Rekhi, has applied for the
Registration Of new Partnership Deed in the
same firm name, and it has claimed that the
said Firm is already Registered by the name
of Mfs. Universal Motors, before the ROF,
No. B-83844, now my clients were not aware
that they have to submit dissolution Deed
before the ROF, however their said firm got
dissolve on dated 03.04.1996, so when the
Present Partners approached them for more
clarification then they informed them that we
could not submit Dissolution Deed, due to
lack of knowledge, hence we are submitting
Dissolution Deed dated 21.10.2020, so that
the above said firm can be active.
All persons having any claim /objection/
interest /share in the said firm are required
to make the same known to the undersigned
by Registered Post with acknowledgement
due long with documentary proof at within 15
( Fifteen ) days from the date of publication
of this Notice, otherwise claim if any, will be
considered as abandoned /or waived.

Date:- 04.02.2021 oy gINOD KUMAR
Place :-Mumbai  agyocate, High Court
Dhanlaxmi Enterprises, Opp.Bandra Court,
AK. Marg, Bandra {E}, Mumbai — 400 051
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