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Major hospital
chains turn focus
on small cities

ABY JOSE KOILPARAMBIL &

RISHIKA SADAM ASHUTOSH RAGHUVANSHI, DILIPJOSE,
New Delhi, December 21 Fortis MD & CEO Manipal Hospital,
- MD & CEO
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Though healthcare facili- BURDEN OF CATERING
ties are still in short supply in FLUCTUATING
most parts of India, and espe- LAND PRICES. TOAMICRO

cially so in its towns and
smaller cities, patients in the
world’s most populous nation
are showing a greater prefer-
enceforspecialised-but-acces-
sible amenities in the post-
covid pandemicera.

That trend is expected to
formthebedrock of demand in
the Indian healthcare market,
which, according to forecasts
by global consulting firms
Boston Consulting Group and
B Capital, is expected to grow
near three-fold overeight years
to $458 billionin 2030.

“We don’t build facilities
‘with 600-700 beds anymore
asyou havetobe cateringtoa
micro market,” Temasek-
owned Manipal's managing
director and chief executive
officer Dilip Jose said, high-
lighting how India’s second-
largest hospital chain plans
to focus on units with 250-
325 beds.

Thechangeisalsoreflective
of infrastructure issues.

“Metro Indian cities are
too large and the traffic at
these cities is making it diffi-
cult for people for travel toone
large hospital” said a
spokesperson at children’s-
hospital chain Rainbow.

Thatis forcing hospitals to
evaluate “micro markets”
within the cities and build
smaller hospitals to cater

to them.

India has 1.3 beds per
1,000 people, well below the
World Health Organization
recommended ratio of 3 per
1,000, indicating it needs 2.4
million additional beds, a
study by property consultancy
Knight Frank and its US part-
ner Berkadia showed.

Tt needs an additional 2 bil-
lion square feet of healthcare
spacetocatertoits 1.42 billion
people, the study said.

Healthcare providers are
also looking to get more bang
for theirbuck.

“Bringing the services
closer to the customers is to a
large extent also driven by the
economies of scale,which best
works up to a sizing of 300-
350 beds,” said Saurabh
Mebhrotra, executive director,
valuation and advisory at
Knight Frank India.

Some hospital chains such
as Fortis Healthcare, partly
owned by Malaysia’s THH
Healthcare, are shifting gears
to cope with volatile real
estate prices.

Fortis is relying mostly on
“brownfield”sites,or land that
has previously been built on,
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“This approach allows us to
efficientlyadvance our expan-
sion plans without the burden
of fluctuatingland prices,” For-
tis MD and CEO Ashutosh
Raghuvanshi said.

Manipal will rely on the
“smaller is better” formula
while expanding in metros
such as Hyderabad and Pune,
and tier 2 cities in Kerala,
Andhra Pradesh and Maha-
rashtra, CEO Jose said.

India’s largest private hos-
pital chain Apollo Hospitals
aims to add 2,860 beds over
the next threeyears, including
in tier 2 cities such as Mysore
and Varanasi, while Rainbow
will focus on ingin the

INOX India
makes dream
debut, settles
with 42%
premium
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SHARES OF CRYOGENIC
tank maker INOX India on
Thursday made a remarkable
market debut and ended with
a premium of over 4200
against theissue priceof 660.
The stock made its debut at
%933.15,up 41.38% from the
issue price,on the BSE.

During the day, it jumped
50% to ¥990. Shares of the
company closed at ¥939.90,
up 42.40%. On the NSE, the
stock listed at ¥949.65, rally-
ing 43.88%. It ended at 934,
ajumpof 41.51%.

The company’s market val-
uation stood at 38,530.86
crore. In volume terms, 1.65
million shares were traded on
the BSE and over 27.1 million
shares on the NSE.

The ¥1,459-crore IPO got
subscribed 61.28 times on the
last day of bidding on Monday,
with huge participation com-
ing in from institutional buy-
ers. Since the issue was com-
pletely an OFS, the company
will not receive any proceeds
and all the funds will goto the

elling st

smaller cities of Andhra
Pradesh and Tamil Nadu.
Some of the larger Indian
healthcare providers are also
moving toanasset-light strat-
egy, keeping the land and
building out of their books,
according to Knight Frank’s
Mehrotra, forcing commercial
property firms to change too.
“Now, the developers are
more amenable to build-to-
lease and have a 20-30-year
contractwithavisibilityoncash
flow than to build with a pur-
pose to sell” the Rainbow
id. —REUTERS

ratherthan land that has yet to
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The initial public offer of
up to 2,21,10,955 equity
shares had a price range of
%627-660ashare.

Since the issue was com-
pletely an Offer for Sale (OFS),
the Vadodara-based company
will not receive any proceeds
and all the funds will go to the
selling shareholders.

INOX India has over 30
years of experience offering
solutions across the design,
engineering, manufacturing,
and installation of equipment
and systems for cryogenic
conditions. —PTl

Credit card spends rise 40%

CREDIT CARD SPENDS rose
400% year-on-year to reach
%1.6 trillion in November,
helped by festival-related
spending. Spends per card
rose nearly 17.5% to an all-
time high of 316,774, data

However, spends witnessed a
10% month-on-month
decline in November. Spends
on HDFC Bank credit cards
rose 29% to ¥42,165 crore.
SBI Card spends jumped
nearly 50%to ¥31,459 crore.

—FE BUREAU
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Happy Forgings IPO gets 82x subscription

PRESS TRUST OF INDIA-
New Delhi, December 21

THE INITIAL PUBLIC offering

of auto components maker
Happy Forgings got subscribed
82.04 times on the last day of
biddingonThursday,drivenby
huge demand from institu-
tional buyers. The ¥1,008.6-
crore 1PO fetched bids for
68,62,98,398 shares, against
83,65,639 shares on offer, as
perNSEdata.

The category for qualified
institutional buyers (QIBs) was
subscribed awhopping220.48
times.The part fornon-institu-
tional investors attracted
62.17 times subscription and
the category for retail individ-
ual investors (RIls) got sub-
scribed 15.09 times.

RBZ Jewellers [PO
receives 16.86x

The TPO of RBZ Jewellers
received 16.86 times subscrip-
tion on the closing day of bid-
ding on Thursday. The issue got
bids for 13,31,88,450 shares,
against 79,00,000 shares on
offer,as per NSEdata.The quota
for RIIs received 24.74 times

demand from institutional buy-
ers helped the sharesale attract
smart subscription on the clos-
ing day. The ¥549.77-crore
share sale attracted bids for
71,26,92,325 shares, against
1,37,44,472 shares on offer, as
per data available with the
NSE.The QIBs part got sub-

ubscrij ilethe QIBs part
fetched 13.43 times subscrip-
tion.Thecategory fornon-insti-
tutional investors got sub-
scribed 9.27 times.

Credo Brands Marketing
IPO subscribed 51.85x
The IPO of Credo Brands
Marketing, which owns denim
brand Mufti, got subscribed
51.85 times on Thursday, the
last day of subscription. Heavy

dataavailablewith the NSE.

‘The portion for non-institu-
tionalinvestorsattracted 23.49
times subscription while the
quota for RIls got subscribed
11.15 times. The category for
QIBs received 1.53 times sub-
scription.

scribed 2 staggering 104.95 Innova Captab IPO
fornon-  subscribed 1.4x
institutional investors received The IPO of integrated phar-
55.51 ti iption. company Innova
. Captab got subscribed 1.40
Azad Engineering IPO times on the first day of sub-

subscribed 11x

Theinitial share saleof Azad
Engineering received 11.09
timessubscriptiononday twoof
bidding on Thursday. The IPO
got bids for 11,22,11,456
shares, against 1,01,22,705
shares on offer, according to

FROM THE FRONT PAGE

Red Sea attacks by Houthis threaten
to inflate India’s export costs

GOLDMAN SACHS HAS esti-
mated that 7 million barrels a
day of oil and products flow
through the Bab el-Mandeb
Straitwhichwillberedirected

but this is unlikely to impact
the production directly. The
investment bank, however,
estimates that prolonged

redirection of these oil flows
would raise spot crude prices
relative to long-dated prices

by $3-4/perbarre

However, thisis unlikely to
impact crude shipments to
India“Most of the crude oil
that India imports would be
passing to the Strait of Hor-
‘muz, not the Red Sea. Almost
30% of crude s sourced from
Russia, which is not shipped
through this route at all. So,
there won't be much of an
impactonthecountry'scrude
imports,” said Prashant
Vasisht, senior vice-president
& co-group head, Icra. He,
however,added thatimportof
otherchemicals and products
that are transported through
this route could beimpacted.

“If the strait is blocked, it
could lead to disruptions in
India's supply chains, which
could hurt its economy,” co-
founder of Global Trade
Research Initiative (GTRI)Ajay
Srivastavasaid. Disruptionsin
supply chains could mar

selswould alsolead toanother
round of container shortage.
The last bout of container
shortage was seen just after
Covid when import demand
soared and along with it the
freight rates, which in some
cases, more than quadrupled.
BeforetheRed Seadisruption,
the global rates had come
down to half of the 2021
peaks. Now they are again on
theway up.

Somereports trackingthe
sector suggest that major
container lines have pushed
short-term contract pricing
substantially higher for
Indian bookings in the last
few days, including a spike of
15-30% forloads tothe US's

scription on Thursday. The Rs
570-crore initial share sale
received bids for 1,27,25,196
shares, against 90,78,010
shares on offer,as per NSE data.
The category for Rlls got
2.12x subscription, while QIBs
received 449 subscription.

itime d'Affréetement - Com-
pagnie Générale Maritime).
TheHouthimilitant group
which controls vast amounts
of territory in Yemen after
years of civil war has since last
month fired drones and mis-
siles at ships sailing through
the Red Sea in response to
Israel- Hamas conflictToalle-

Council ‘Thakur,
said. Increase is also expected
in the insurance premiums
forthe goods, he added.

The disruption in Suez
has come as another chal-
lenge for the industry that
has been facing the brunt of
Russia-Ukraine war for the
past twoyears and the Israel-
Hamas conflict, chairman of
Engineering Export Promo-
tion Council Arun Kumar
Garodia said.

Thetradereroutingcomes
atatimewhen India's exports
are seen to face a shortfall of
$5billionin thecurrentfinan-
cial year owing to the various
trade restrictions imposed by
thegovernmentonwheat, rice

East and West coasts. Asimi-  and sugar, said Rajesh
lari reported ~ Agrawal, i
onothermajorsearouteslike  ministry of commerce and
China-Europe. industry.

The exporters from India
have so far not reported an
increase in freight rates but
anticipateanincreaseof 25%

Indias recent Te-

ate space for itself in global

supply chains, he observed.
Longer time at sea by ves-

iftheuncertaint;

the Suez route remains inac-
cessible,” secretary general of
Apparel Export Promotion
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Adani plans to inject

NOTICE OF EXTRA-ORDINARY GENERAL
MEETING AND E-VOTING
Notice is hereby given to the Members of Phonographic Performance
Limited (Company) pursuant o he povisons o Comparies Act, 2013
(‘Act) read with the Companies

$1bnin green arm

ALL THESE EFFORTS under-
score Adani Group’s attempts
to draw a line over damaging

Rules, 2014 as amended (‘Rules’), that the Extra—Ordlnary General
Meeting of the Company (EGM’) to be held on Thursday, 11™ January,
2024 through Video Conferencing (*VC") / Other Audio Visual Means
(‘OAVM") at 11.00 AM. IST to transact the business, as set out in the
noice of EGM.
In view of the continuing Covid-19 pandernic, the Ministry of Corporate
Affairs (‘MCA") has vide its circular dated January 13, 2021 read with
circulars dated May 5, 2020; April 8, 2020; April 13, 2020, May 05, 2022
and 25" September, 2023 (collectively referred to s “MCA Circulars’)
permitted the_holding of Extra Ordinary General Meeling (‘EGM’)
through V/C / OAVM, without the physical presence of the Members at
a common venue. In compliance with the provisions of the Companies
Act, 2013 (*Act’), and MCA Circulars, the EGM of the Company is being
held through VC / OAVM.
The Company has sent electronic copies of the Notice of EGM on
December 20, 2023 to those members whose email IDs are registered
with the Company. The Notice of EGM is available on the website of
the Company at www.pplindia.org and on the website of National
Securities Depository Limited at http://www.evoting.nsdl.com/.
Mermbers of the Company as on the cut-off date i.e. Sunday, December
31,2023 only may cast their vote by remote e-voting on the Resolutions
set forth in the Notice of EGM through electronic system of NSDL
(‘remote e-voting®). All the members are hereby informed that:
I The business, as set out in the notice of EGM, may be transacted
through remote e-voting or e-voting system at the EGM
The remote e-voting period will commence at January 8, 2024 at
09:00 A.M. and ends on January 10, 2024 at 05:00 PM.
During this period, members may cast their vote electronically.
Thereafter, the remote e-voling module shall be disabled by NSDL
for voting.
. The cut-off date for determining the eligibilty to vote by remove
e-voting or e-voting at the EGM shall be December 31, 2023,
V. Any person, who acquires becomes a Member of the Company
after dispatch of the Notice and as of the cut-off date, may
obtain the login ID and password by sending a request at
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of corporate fraud
levied by Hindenburg Research
in January that plunged the

ingforits Sri Lanka port project
— winning back investor and
lender confidence.

The group’s stocks saw a
relief rally in its shares last
monthaftertheSupreme Court

ports-to-power

saiditwon’t iareports

intocrisis formonths.

Despite strongly denying
these allegations, Adani com-
panieslost over $150 billion in
market value at one point.The
conglomerate has since then
beeninclawbackmode—ithas
lowered debt, got marque
investorsand secured USfund-

on the conglomerate as the
“gospel truth” while reserving
verdict on its probe into Hin-
denburg’s allegations. Adani
Green's stock hasjumped more
than 659% since the top court
madetheseobservationsend of
last month.
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The large shipping firms
that stopped plying ships
include the Danish firm
Maersk and Swiss-Italian
MSC (Mediterranean Ship-
ping Company), German
Hapag-Lloyd, and French
CMA CGM (Compagnie Mar-

toworldship-
ping, the US on Tuesday
announced a multinational
patrolling operation.

“If itbuilds up confidence
among shipping lines and
they are back in business,
then it would not be much of
a challenge. If building up
confidence takes time, then
it would be a challenge,”
Sahaiadded.

Around 15%of theworld’s
maritime  traffic passes
through the Suez Canal. It has
beenoutof boundsforshipsin
the past too due towars. The
1956 war between Israel and
Egypt alsoknown as the‘Suez
Crisis’closed down thewater-
way for six months. The six-
day war between Israel and
Arab powersin 1967 left alot
of damaged ships in the canal
anditremained outofbounds
for eight years till a peace
treaty was signed between
Israeland Egypt.

The last big disruption
came in March 2021 when a
cargo ship Ever Given broke
down and blocked the route
forsix days.

Walmart to invest
$600 mn in Flipkart

THESE TRANSACTIONS HAD
happened valuing Flipkart at
$35 billion. Prior to acquiring
the stakes from these three
entities, Walmart's stake in
Flipkart was at 75%. Walmart
had acquired 77% stake in
Flipkart in for $16 billion in
May 2018 and later reduced
itto 75%.

Both Indiaand US entities

of Accel together held more
than 20% in Flipkart initially
when they backed the com-
pany in 2008, but gradually
reduced their stake to about
6% before Walmart acquired
amajority sharein Flipkartin
2018. However, unlike most
other investors, Accel
retained a small 1.1%, which
itlatersold off.

FPIs inject $20 bn
in equities in 2023

WHATHAS MADE Indi

betduringtheyearisthatother
economies, especially the ones
in Asia, are struggling with dif-
ficult times. While Sri Lanka
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sis, Taiwan had tensions with
China and others like Thailand
had elections. In addition, any
concemsovermh

bet: usual atEMs
asabasketand notat countries
inisolation. Headded that FPIs
will also look to take some
money home,which couldlead
to some outflows in the near
term.An analyst said the last
fewdaysof 2023 could seealull
thankstothe hohdayseason

At ny uptick

torest for
the time being, fol]owmg the
recent Assembly election
resultsin the Hindi heartland.
FPIs genera]ly take a cau-
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the Middle East war, Russia-
Ukraine war and crude prices
before increasing bets on EMs.
Anyre-escalationwillbeacon-
cern,” he said. He pointed out
that FPIs will be looking for a
fresh trigger to increase their

inCovid
variant, or escalation in geopo-
litical issues could spook for-
eigninvestors.It is pertinent to
note that FPIs had withdrawn
closeto $4.8billionin Septem-
ber and October alone when
bond yields in the US had
soared to a record high. How-
ever, the tide turned from
November when yields started
cooling off. The Fed’s dovish
stance has also given confi-
dence tomarkets that ratecuts
areontheanvil.
Inwhatwasaclearsignofa
shift in focus towards growth,
the Fed indicated three rate
cutsin 2024 to the tune of 75
bps. The dollar index, which
weighs thedollaragainst major
global currencies, has declined
from 102.87 to 102.21 over
the past week.
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® HEALTHCARE STILL POOR IN TIER-2 CITIES

Major hospital
chains turn focus
on small cities

ABY JOSE KOILPARAMBIL &
RISHIKA SADAM
New Delhi, December 21

ASHUTOSH RAGHUVANSHI,
Fortis MD & CEO

MAJOR HOSPITAL CHAINS in
the country are shifting their
focus to smaller centres and
facilities s theychasegrowthin
theboominghealthcare market
while coping with higher real
estatecostsandadearth of land
spaceinitscities.

Though healthcare facili-
ties are still in short supply in
most parts of India, and espe-
cially so in its towns and
smaller cities, patients in the
world’s most populous nation
are showing a greater prefer-
enceforspecialised-but-acces-
sible amenities in the post-
covid pandemic era.

That trend is expected to
form the bedrock of demand in
the Indian healthcare market,
which, according to forecasts
by global consulting firms
Boston Consulting Group and
B Capital, is expected to grow
nearthree-fold overeightyears
to $458 billion in 2030.

“We don’t build facilities
with 600-700 beds anymore
asyou have to be catering toa
micro market,” Temasek-
owned Manipal's managing
director and chief executive
officer Dilip Jose said, high-
lighting how India’s second-
largest hospital chain plans
to focus on units with 250-
325 beds.

Thechangeisalsoreflective
of infrastructure issues.

“Metro Indian cities are
too large and the traffic at
these cities is making it diffi-
cultfor people for travel to one
large hospital” said a
spokesperson at children’s-
hospital chain Rainbow.

Thatis forcing hospitals to
evaluate “micro markets”
within the cities and build
smaller hospitals to cater

THIS 1S A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND 1S NOT A
PROSPE: " 1

THIS APPROACH (RELYING
ON BROWNFIELD SITES)
ALLOWS USTO
EFFICIENTLY ADVANCE OU|
EXPANSION
PLANS
WITHOUTTHE
BURDEN OF
FLUCTUATING
LAND PRICES.

tothem.

India has 1.3 beds per
1,000 people, well below the
World Health Organization
recommended ratio of 3 per

DILIPJOSE,
Manipal Hospital,
MD &CEO

WE DONIT BUILD
FACILITIES WITH 600-
R 700 BEDS
ANYMORE
ASYOU
HAVETO BE
CATERING
TOAMICRO
MARKET

“This approach allows usto
efficientlyadvance our expan-
sion planswithout the burden
of fluctuating land prices,”For-
tis MD and CEO Ashutosh

isaid,

1,000, indi; it needs 2.4
million additional beds, a
studyby property consultancy
Knight Frank and its US part-
ner Berkadia showed.

Itneedsanadditional 2 bil-
lion square feet of healthcare
space tocatertoits 1.42billion
people, the study said.

Healthcare providers are
also looking to get more bang
for their buck.

“Bringing the services
closer to the customers is to a
large extent also driven by the
economies of scale,which best
works up to a sizing of 300-
350 beds,” said Saurabh
Mehrotra, executive director,
valuation and advisory at
Knight Frank India.

Some hospital chains such
as Fortis Healthcare, partly
owned by Malaysia’s THH
Healthcare, are shifting gears
to cope with volatile real
estate prices.

Fortis is relying mostly on
“brownfield”sites, or land that
has previously been built on,
rather than land that hasyetto

Manipal will rely on the
“smaller is better” formula
while expanding in metros
such as Hyderabad and Pune,
and tier 2 cities in Kerala,
Andhra Pradesh and Maha-
rashtra, CEO Jose said.

India’s largest private hos-
pital chain Apollo Hospitals
aims to add 2,860 beds over
thenext threeyears,including
in tier 2 cities such as Mysore
and Varanasi, while Rainbow
will focus on inginthe

INOX India
makes dream
debut, settles
with 42%
premium

Inox India
Intra-day on BSE (), Dec 21
1,050

1,000 939.9

950

Spen

SHARES OF CRYOGENIC
tank maker INOX India on
Thursday made a remarkable
market debut and ended with
a premium of over 42%
against theissue price of 3660.
The stock made its debut at
%933.15,up 41.38% from the
issue price, on the BSE.

During the day, it jumped
50% to ¥990. Shares of the
company closed at 939.90,
up 42.40%. On the NSE, the
stock listed at 949.65, rally-
ing 43.880%.1t ended at ¥934,
ajump of 41.51%.

The company’s marketval-
uation stood at ¥8,530.86
crore. In volume terms, 1.65
million shares were traded on
the BSE and over 27.1 million
shares on the NSE.

The %1,459-crore IPO got
subscribed 61.28 times on the
last day of bidding on Monday,
with huge participation com-
ing in from institutional buy-
ers. Since the issue was com-
pletely an OFS, the company
will not receive any proceeds
and all the funds will go to the

smaller cities of Andhra
Pradesh and Tamil Nadu.
Some of the larger Indian
healthcare providers are also
moving toan asset-light strat-
egy, keeping the land and
building out of their books,
according to Knight Frank’s
Mehrotra, forcing commercial
property firms to change too.
“Now, the developers are
more amenable to build-to-
lease and have a 20-30-year
contractwithavisibilityoncash
flow than to build with a pur-
pose to sell, the Rainbow
—REUTERS

ACQUIRE,

PUBLIC ANNOUNCEME!

YOTI STRUCTURES LIMITED
SINCE 1974

JVOTI STRUCTURES LIMITED

Corporate Idantty Number: L

5200MH1974PLC017494

The initial public offer of
up to 2,21,10,955 equity
shares had a price range of
%627-660ashare.

Since the issue was com-
pletely an Offer for Sale (OFS),
the Vadodara-based company
will not receive any proceeds
and all the funds will go to the
selling shareholders.

INOX India has over 30
years of experience offering
solutions across the design,
engineering, manufacturing,
andinstallation nt'equipment
and systems for cryogenic
conditions. —PTI

Credit card spends rise 40%

CREDIT CARD SPENDS rose
40% year-on-year to reach
%16 trillion in November,
helped by festival-related
spending. Spends per card
rose nearly 17.5% to an all-
time high of 316,774, data
released by the RBI showed.

However, spends witnessed a
10% month-on-month
decline in November. Spends
on HDFC Bank credit cards
rose 29% to ¥42,165 crore.
SBI Card spends jumped
nearly 50%to ¥31,459 crore.

—FE BUREAU
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Happy Forgings IPO gets 82x subscription

PRESS TRUST OF INDIA
New Delhi, December 21

THE INITIAL PUBLIC offering

of auto components maker
Happy Forgingsgot subscribed
82.04 times on the last day of
bidding on Thursday, driven by
huge demand from institu-
tional buyers. The ¥1,008.6-
crore IPO fetched bids for
68,62,98,398 shares, against
83,65,639 shares on offer, as
per NSE data.

The category for qualified
institutional buyers (QIBs) was
subscribedawhopping 22048
times. The part for non-institu-
tional investors attracted
62.17 times subscription and
the category for retail individ-
ual investors (RIIs) got sub-
scribed 15.09 times.

RBZ Jewellers [PO
receives 16.86x

The IPO of RBZ Jewellers
received 16.86 times subscrip-
tion on the closing day of bid-
ding on Thursday. The issue got
bids for13,31,88,450 shares,
against 79,00,000 shares on
offer,as per NSE data. The quota
for Rlls received 24.74 times

. iletheQl

demand

dat: the NSE.

ershelped the share sale attract
‘smart subscription on the clos-
ing day. The ¥549.77-crore
share sale aftracted bids for
71,26,92,325 shares, against
1,37,44,472 shares on offer, as
per data available with the
NSEThe QIBs part got sub-
scribed a staggering 104.95

[Bs part
fetched 13.43 times subscrip-
tion.The category for non-insti-
tutional investors got sub-
scribed 9.27 times.

Credo Brands Marketing
TPO subscribed 51.85x
The TPO of Credo Brands
Marketing, which owns denim
brand Mufti, got subscribed
51.85 times on Thursday, the
last day of subscription. Heavy

portion fornon-
institutional investors received

55.51 times subscription.

Azad Engineering IPO
subscribed 11x

Theinitial share sale of Azad
Engineering received 11.09
times subscription on daytwoof
bidding on Thursday.The PO
got bids for 11,22,11,456
shares, against 1,01,22,705
shares on offer, according to

FROM THE FRONT PAGE

The portion fornon-institu-
tionalinvestorsattracted 23.49
times subscription while the
quota for Rlls got subscribed
11.15 times. The category for
QIBs received 1.53 times sub-
scription.

Innova Captab IPO
subscribed 1.4x

TheIPO of integrated phar-
maceutical company Innova
Captab got subscribed 1.40
times on the first day of sub-
scription on Thursday. The Rs
570-crore initial share sale
received bids for 1,27,25,196
shares, against 90,78,010
shares on offer,as per NSE data.

The category for Rils got
2.12x subscription, while QIBs
received 44% subscription.

Red Sea attacks by Houthis threaten
to inflate India’s export costs

GOLDMAN SACHS HAS esti-
mated that 7 million barrelsa

day of oil and products flow £

through the Bab el-Mandeb
Straitwhichwill be redirected
but this is unlikely to impact

the production directly. The |

investment bank, however,
estimates that prolonged
redirection of these oil flows
would raise spot crude prices
relative to long-dated prices
by $3-4/perbarre

However, thisis unlikely to
impact crude shipments to
India“Most of the crude oil
that India imports would be
passing to the Strait of Hor-
muz, not the Red Sea. Almost
30% of crudeis sourced from
Russia, which is not shipped
through this route at all. So,
there won't be much of an
impacton thecountry'scrude
imports,” said Prashant
Vasisht, senior vice-president
& co-group head, Icra. He,
however,added thatimport of
otherchemicalsand products
that are transported through
this route could beimpacted.

“If the strait is blocked, it
could lead to disruptions in
India's supply chains, which
could hurt its economy,” co-
founder of Global Trade
ResearchTnitiative(GTRI)Ajay
Srivastava said.Disruptionsin
supply chains could mar
India’srece: re-

selswouldalsolead toanother
round of container shortage.
The last bout of container
shortage was seen just after
Covid when import demand
soared and along with it the
freight rates, which in some
cases, more than quadrupled.
Before theRed Sea disruption,
the global rates had come
down to half of the 2021
peaks. Now they are again on
theway up.

Somereports tracking the
sector suggest that major
container lines have pushed
short-term contract pricing
substantially higher for
Indian bookings in the last
few days, including a spike of
15- 30% for loads to the US's

itime d'Affrétement - Com-
pagnie Générale Maritime).
The Houthi militantgroup
which controls vast amounts
of territory in Yemen after
yearsof civilwar hassincelast
month fired drones and mis-
siles at ships sailing through
the Red Sea in response to
Israel-| Hamas conflict.To alle-

Council ‘Thakur,
said.Increase is also expected
in the insurance premiums
forthe goods, he added.

The disruption in Suez
has come as another chal-
lenge for the industry that
has been facing the brunt of
Russia-Ukraine war for the
past twoyearsand thelIsrael-
Hamas conflict, chairman of
Engineering Export Promo-
tion Council Arun Kumar
Garodia said.

Thetradereroutingcomes
atatimewhen India'sexports
are seen to face a shortfall of
$5 billion inthecurrentfinan-
cial year owing to the various
trade restrictions imposed by
thegovernmentonwheat, rice

toworldship-
ping, the US on Tuesday
announced a multinational
patrolling operation.

“Ifit builds up confidence
among shipping lines and
they are back in business,
then itwould not be much of
a challenge. If building up
confidence takes time, then
it would be a challenge,”
Sahai added.

Around15%of theworld’s
maritime  traffic passes
through the Suez Canal.It has
been outofboundsforshipsin
the past too due towars. The
1956 war between Israel and
Egyptalsoknown as the ‘Suez
Crisis’closed down thewater-
way for six months. The six-

inthecanal

Eastand West coasts.Asimi-  and sugar, said Rajesh daywar between Isracl and
lari reported  Agrawal 2 Arab powers in 1967 leftalot
onothermajorsea ministry of and

China-Europe. industry. and itremained out of bounds

The exporters from India
have so far not reported an
increase in freight rates but
anticipatean increase of 25%
ifthe i

The large shipping firms
that stopped plying ships
include the Danish firm
Maersk and Swiss-Ttalian

ate space for itself in global
supply chains, he observed.
Longer time at sea by ves-

the Suez route remains inac-
cessible,” secretary general of
Apparel Export Promotion

MSC ( Ship-
ping Company), German
Hapag-Lloyd, and French
CMA CGM (Compagnie Mar-

for eight years till a peace
treaty was signed between
Israel and Egypt.

The last big disruption
came in March 2021 when a
cargo ship Ever Given broke
down and blocked the route
forsix days.
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NOTICE OF EXTRA-ORDINARY GENERAL

MEETING AND E-VOTING

Notice is hereby given to the Members of Phonographic Performance
Limiled (Gompany) ursuant o the provisons of Companies Ac 2013
(‘Act) read with the Companies

ol)

Adani plans to inject
$1bnin greenarm

ALL THESE EFFORTS under-
score Adani Group’s attempts
to drawa line over damaging

Rules, 2014 as amended (Rules), that the Exlra-Ordmary General
Meeting of the Company (EGM') to be held on Thursday, 11% January,
2024 through Video Conferencing (*VC") / Other Audio Visual Means
(‘OAVM') al 11.00 A.M. IST to transact the business, as set out in the
notice of EGM.
In view of the continuing Covid-19 pandemic, the Ministry of Corporate
Affairs (‘MCA') has vide its circular dated January 13, 2021 read with
circulars dated May 5, 2020; April 8, 2020; April 13, 2020, May 05, 2022
and 25" September, 2023 (collectively referred to as “MCA Circulars")
permitted the holding of Extra Ordinary General Meeting (‘EGM")
through VC / OAVM, without the physical presence of the Members at
acommon venue. In compliance with the provisions of the Companies
Act, 2013 (*Act’), and MCA Circulars, the EGM of the Company is being
held through VC / OAVM.
The Company has sent electronic copies of the Notice of EGM on
December 20, 2023 to those members whose email IDs are registered
with the Company. The Notice of EGM is available on the website of
the Company at www.pplindia.org and on the website of National
Securities Depository Limited at http://www.evoting.nsdl.com/.
Members of the Company as on the cut-off date i.e. Sunday, December
31,2023 only may cast their vote by remote e-voting on the Resolutions
set forth in the Notice of EGM through electronic system of NSDL
(‘remote e-voting"). All the members are hereby informed that:
1. The business, as set out in the notice of EGM, may be transacted
through remote e-voting or e-voting system at the EGM
Il The remote e-voting period will commence at January 8, 2024 at
09:00 AM. and ends on January 10, 2024 at 05:00 P.M.
During this period, members may cast their vote electronically.
Thereafter, the remote e-voting module shall be disabled by NSDL
for voting.

asasolitalio

Equty

s Entilemenis. |

of corporate fraud
levied by HindenburgResearch
in January that plunged the

ingforits Sri Lanka port project
— winning back investor and
lender confidence.

The group’s stocks saw a
relief rally in its shares last
monthaftertheSupmneCourt

ports-to-power
into crisis for months.

Despite strongly denying
these allegations, Adani com-
panies lost over $150 billion in
‘market value at one point. The
conglomerate has since then
beeninclawbackmode —ithas
lowered debt, got marque
investorsandsecured USfund-

saiditwon’t
on the cong]nme:ate as the
“gospel truth”while reserving
verdict on its probe into Hin-
denburg’s allegations. Adani
Green’sstock hasjumped more
than 65% since the top court
madetheseobservationsend of
last month.

—BLOOMBERG
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Walmart to invest
$600 mn in Flipkart

THESE TRANSACTIONS HAD
happened valuing Flipkart at
$35 billion. Prior toacquiting
the stakes from these three
entities, Walmart's stake in
Flipkart was at 75%. Walmart
had acquired 77% stake in
Flipkart in for $16 billion in
May 2018 and later reduced
itto 75%.

BothIndiaand USentities

of Accel together held more
than 20% in Flipkart initially
when they backed the com-
pany in 2008, but gradually
reduced their stake to about
6% before Walmart acquired
amajority share in Flipkartin
2018. However, unlike most

other investors, Accel
retained a small 1.1%, which
itlater sold off.

FPIs inject $20 bn
in equities in 2023

'WHATHAS MADEIndiaasafer
betduringtheyearisthatother
pecially the ones

bets,astheyusuallylookat EMs
asabasketandnotat countries
inisolation. He added that FPIs

i Asia, are struggling with dif-
ficult times. While Sri Lanka
went throughan economiccri-
sis, Taiwan had tensions with
China and others like Thailand
had elections. In addition,any

will also look to take some
moneyhome,which couldlead
to some outflows in the near
term. An analyst said the last
fewdaysof 2023 couldseealull
thanks tothe hohdayseasnn
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cern,” he said. He pointed out
that FPIs will be looking fora
fresh trigger to increase their

At anyuptick
inCovidcasesowingtothenew
variant, or escalation in geopo-
litical issues could spook for-
eign investors.Itis pertinent to
note that FPIs had withdrawn
closeto $4.8 billion in Septem-
ber and October alone when
bond yields in the US had
soared to a record high. How-
ever, the tide turned from
November when yields started
cooling off. The Fed’s dovish
stance has also given confi-
dence to markets that rate cuts
areontheanvil.

Inwhatwasa clearsign ofa
shift in focus towards growth,
the Fed indicated three rate
cutsin 2024 to the tune of 75
bps. The dollar index, which
weighs thedollaragainst major
global currencies,has declined
from 102.87 to 102.21 over
the pastweek.

Pune
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Major hospital
chains turn focus
on small cities

ABY JOSE KOILPARAMBIL &
RISHIKA SADAM
New Delhi, December 21

MAJOR HOSPITAL CHAINS in
the country are shifting their
focus to smaller centres and
facilitiesas theychasegrowthin
theboominghealthcare market
while coping with higher real
estate costsandadearthofland
spaceinitscities.

Though healthcare facili-
ties are still in short supply in
most parts of India, and espe-
cially so in its towns and
smaller cities, patients in the
world’s most populous nation
are showing a greater prefer-
enceforspecialised-but-acces-
sible amenities in the post-
covid pandemic era.

That trend is expected to
form the bedrock of demand in
the Indian healthcare market,
which, according to forecasts
by global consulting firms
Boston Consulting Group and
B Capital, is expected to grow
near three-fold overeightyears
to $458 billionin 2030.

“We don’t build facilities
with 600-700 beds anymore
asyou have to be catering toa
micro market” Temasek-
owned Manipal's managing
director and chief executive
officer Dilip Jose said, high-
lighting how India’s second-
largest hospital chain plans
to focus on units with 250-
325 beds.

Thechangeisalsoreflective
of infrastructure issues.

“Metro Indian cities are
too large and the traffic at
these cities is making it diffi-
cult for people for travel toone
large hospital,” said a
spokesperson at children’s-
hospital chain Rainbow.

Thatis forcing hospitals to
evaluate “micro markets”
within the cities and build
smaller hospitals to cater

THIS IS A PUBLIC ANNOUNCEMENT
PROSPECTUS ANNOUN

F
(CEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO

ASHUTOSH RAGHUVANSHI,
Fortis MD & CEO

THIS APPROACH (RELYING
ON BROWNFIELD SITES)

DILIPJOSE,
Manipal Hospital,
MD & CEO

>
WE DON'T BUILD

ALLOWS USTO FACILITIES WITH 600-
EFFICIENTLY ADVANCE OUR 700 BEDS
<.  EXPANSION  ANYMORE
PLANS ASYOU
- WITHOUTTHE  HAVETO BE'®*
S5 BURDENOF — caTeRING
= FLUCTUATING 165 o MICRO
LAND PRICES. iy cver

tothem.

India has 1.3 beds per
1,000 people, well below the
World Health Organization
recommended ratio of 3 per
1,000, indicating it needs 2.4
million additional beds, a
study by property consultancy
Knight Frank and its US part-
ner Berkadia showed.

Itneedsan additional 2 bil-
lion square feet of healthcare
spacetocatertoits 1.42 billion
people, the study sait

Healthcare providers are
also looking to get more bang
for their buck.

“Bringing the services
closer to the customers is to a
large extent also driven by the
economies of scale,which best
works up to a sizing of 300~
350 beds,” said Saurabh
Mehrotra, executive director,
valuation and advisory at
Knight Frank India.

Some hospital chains such
as Tortis Healthcare, partly
owned by Malaysia’s THH
Healthcare, are shifting gears
to cope with volatile real
estate prices.

Fortis is relying mostly on
“brownfield”sites, or land that
has previously been built on,
ratherthan land that hasyet to

“Thisapproachallows usto
efficientlyadvance our expan-
sion plans without the burden
of fluctuatingland prices,” For-
tis MD and CEO Ashutosh
Raghuvanshi said.

Manipal will rely on the
“smaller is better” formula
while expanding in metros
such as Hyderabad and Pune,
and tier 2 cities in Kerala,
Andhra Pradesh and Maha-
rashtra, CEO Jose said.

India’s largest private hos-
pital chain Apollo Hospitals
aims to add 2,860 beds over
the next threeyears, including
in tier 2 cities such as Mysore
and Varanasi, while Rainbow
will focus on dingin the
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makes dream
debut, settles
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premium
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SHARES OF CRYOGENIC
tank maker INOX India on
Thursday made a remarkable
market debut and ended with
a premium of over 42%
against theissue price of ¥660.
The stock made its debut at
3933.15,up 41.38%from the
issue price, on the BSE.

During the day, it jumped
50% to ¥990. Shares of the
company closed at ¥939.90,
up 42.40%. On the NSE, the
stock listed at ¥949.65, rally-
ing43.88%.It ended at 934,
ajump of 41.51%.

The company’s marketval-
uation stood at ¥8,530.86
crore. In volume terms, 1.65
million shares were traded on
the BSE and over 27.1 million
shares on the NSE.

The ¥1,459-crore [PO got
subscribed 61.28 times on the
Tast day of bidding on Monday,
with huge participation com-
ing in from institutional buy-
ers. Since the issue was com-
pletely an OFS, the company
will not receive any proceeds
and allthe fundswlll gotothe

smaller cities of Andhra
Pradesh and Tamil Nadu.
Some of the larger Indian
healthcare providers are also
moving toan asset-light strat-
egy, keeping the land and
building out of their books,
according to Knight Frank’s
Mehrotra, forcing commercial
property firms to change too.
“Now, the developers are
more amenable to build-to-
lease and have a 20-30-year
contractwithavisibility on cash
flow than to build with a pur-
pose to sell” the Rainbow
id —REUTERS
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The initial public offer of
up to 2,21,10,955 equity
shares had a price range of
%627-660ashare.

Since the issue was com-
pletely an Offer for Sale (OFS),
the Vadodara-based company
will not receive any proceeds
and all the funds will go to the
selling shareholders.

INOX India has over 30
years of experience offering
solutions across the design,
engineering, manufacturing,
and installation of equipment
and systems for cryogenic
conditions. —PTl

Credit card spends rise 40%

CREDIT CARD SPENDS rose
400% year-on-year to reach
%1.6 trillion in November,
helped by festival-related
spending. Spends per card
rose nearly 17.5% to an all-
time high of 316,774, data
released by the RBI showed.

However, spends witnessed a
10% month
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HEALTHCARE STILL POOR IN TIER-2 CITIES

Happy Forgings IPO gets 82x subscription

PRESS TRUST OF INDIA
New Delhi, December 21

THE INITIAL PUBLIC offering

of auto components maker
Happy Forgings got subscribed
82.04 times on the last day of
biddingonThursday, driven by
huge demand from institu-
tional buyers. The ¥1,008.6-
crore 1PO fetched bids for
68,62,98,398 shares, against
83,65,639 shares on offer, as
per NSE data.

The category for qualified
institutional buyers (QIBs) was
subscribed awhopping 220.48

RBZ 11

1PO

] institutionalbuy-  d. i he NSE.
receives 16.86x ers helped the share sale attract ‘The portion for non-institu-
The IPO of RBZ Jewellers ~ smart iption on theclos-  tionali 23.49

received 16.86 times subscrip-
tion on the closing day of bid-
ding on Thursday. The issuegot
bids for 13,31,88,450 shares,
against 79,00,000 shares on
offer,as per NSE data. The quota
for RIls received 24.74 times
subscription whilethe QIBs part
fetched 13.43 times subscrip-
tion.Thecategory fornon-insti-
tutional investors got sub-
scribed 9.27 times.

Credo Brands Marketing

times.The part fornon-institu-  IPO subscribed 51.85x
tional investors attracted The IPO of Credo Brands
62.17 ti; ription and which it

the category for retail individ-
ual investors (RIIs) got sub-
scribed 15.09 times.

GOLDMAN SACHS HAS esti-
mated that 7 million barrelsa
day of oil and products flow
through the Bab el-Mandeb
Strait whichwill be redirected
but this is unlikely to impact
the production directly. The
investment bank, however,
estimates that prolonged
redirection of these oil flows
would raise spot crude prices
relative to long-dated prices
by $3-4/perbarrel.

However, thisisunlikely to
impact crude shipments to
India“Most of the crude oil
that India imports would be
passing to the Strait of Hor-
muz, not the Red Sea. Almost
300 of crude s sourced from
Russia, which is not shipped
through this route at all. So,
there won't be much of an
impactonthecountry'scrude
imports,” said Prashant
Vasisht, senior vice-president
& co-group head, lera. He,
however,added thatimport of
otherchemicalsand products
that are transported through
this route could be impacted.

“If the strait is blocked, it
could lead to disruptions in

India's supply chains, which
could hurt its economy,” co-
founder of Global Trade
Research Inmauve (GTRYAjay

decline in November. Spends
on HDFC Bank credit cards
rose 29% to 42,165 crore.
SBI Card spends jumped
nearly 50%to 31,459 crore.

—FEBUREAU

supply chams could mar

brand Mufti, got subscribed
51.85 times on Thursday, the
last day of subscription. Heavy

ing day. The 549.77-crore
share sale attracted bids for
71,26,92,325 shares, against
1,37,44,472 shares on offer, as
per data available with the
NSEThe QIBs part got sub-
scribed a staggering 104.95
timeswhile the portion fornon-
institutional investors received
55.51 times subscription.

Azad Engineering IPO
subscribed 11x

The nitial share sale of Azad
Engineering received 11.09
timessubscriptionondaytwoof
bidding on Thursday. The IPO
got bids for 11,22,11,456
shares, against 1,01,22,705
shares on offer, according to

ROM THE FRONT PAGE

Red Sea attacks by Houthis threaten
to inflate India’s export costs

=

times subscription while the
quota for RIls got subscribed
11.15 times. The category for
QIBs received 1.53 times sub-
scription.

Innova Captab IPO
subscribed 1.4x

The IPO of integrated phar-
‘maceutical company Innova
Captab got subscribed 1.40
times on the first day of sub-
scription on Thursday. The Rs
570-crore initial share sale
received bids for 1,27,25,196
shares, against 90,78,010
shares on offer,as per NSE data.

The category for RIls got
2.12x subscription, while QIBs
received 44% subscription.

itime d'Affre - Com-
pagnie Générale Maritime).
The Houthi militantgroup
which controls vast amounts
of territory in Yemen after
yearsof civil war has sincelast
month fired drones and mis-
siles at ships sailing through
the Red Sea in response to
Israel Hamas conflict.To alle-

toanother
round of container shortage.
The last bout of container
shortage was seen just after
Covid when import demand
soared and along with it the
freight rates, which in some
cases, more than quadrupled.
Beforethe Red Seadisruption,
the global rates had come
down to half of the 2021
peaks. Now they are again on
theway up.

Somereportstracking the
sector suggest that major
container lines have pushed
short-term contract pricing
substantially higher for
Indian bookings in the last
few days, including a spike of
15- 30% forloads to the US's
East and West coasts. A simi-
larincrease hasbeen reported
on other major sea routes like
China-Europe.

The exporters from India
have so far not reported an
increase in freight rates but
anticipateanincrease of 25%

India’s

ate space for itself in globa]
supply chains, he observed.
Longer time at sea by ves-

iftheuncer
the Suez route remains inac-
cessible,” secretary general of
Apparel Export Promotion

Council ‘Thakur,
said. Increase is also expected
in the insurance premiums
forthegoods, he added.

The disruption in Suez
has come as another chal-
lenge for the industry that
has been facing the brunt of
Russia-Ukraine war for the
past twoyears and the Israel-
Hamas conflict, chairman of
Engineering Export Promo-
tion Council Arun Kumar
Garodiasaid.

Thetradereroutingcomes
atatimewhen India's exports
are seen to face a shortfall of
$5billionin thecurrent finan-
cial year owing to the various
trade restrictions imposed by
thegovernmentonwheat,rice
and sugar, said Rajesh
Agrawal,additional secretary,
ministry of commerce and
industry.

The large shipping firms
that stopped plying ships
include the Danish firm
Maersk and Swiss-Italian
MSC (Mediterranean Ship-
ping Company), German
Hapag-Lloyd, and French
CMA CGM (Compagnie Mar-

toworld ship-
ping, the US on Tuesday
announced a multinational
patrolling operation.

“Ifitbuilds up confidence
among shipping lines and
they are back in business,
then it would not be much of
a challenge. If building up
confidence takes time, then
it would be a challenge,”
Sahai added.

Around 15% of theworld’s
maritime  traffic passes
through the Suez Canal. It has
Dbeen out of bounds forshipsin
the past too due to wars. The
1956 war between Israel and
Egyptalso known as the‘Suez
Crisis’closed down the water-
way for six months. The six-
day war between Israel and
Arab powers in 1967 leftalot
of damaged shipsin the canal
andit remained outof bounds
for eight years till a peace
treaty was signed between
Israeland Egypt.

The last big disruption
came in March 2021 whena
cargo ship Ever Given broke
down and blocked the route
forsix days.
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PHONOGRAPHIC PERFORMANCE LIMITED
\, CIN - U 74999 MH 1941 GAP
Crescent Towers, 7* Floor, 568 Veera Estate,
Off, New Link Road, Andheri (W), Mumbai 400053, Maharashtra
Tel.: 022-6238 1001 - 05 + Website: www.pplindia.org
| NOTICE OF EXTRA-ORDINARY GENERAL |
MEETING AND E-VOTING
Notice is hereby given to the Members of Phonographic Performance
Limited (‘Company') pursuant to the provisions of Companles Act, 2013
(Act) read with the Companies

ARY GENERAL

Adani plans to inject
$1bn in green arm

ALL THESE EFFORTS under-
score Adani Group’s attempts
to draw aline over damaging

Rules, 2014 as amended (Rules’), that the Extra Ordlnary General
Meeting of the Company (EGM') to be held on Thursday, 11 January,
2024 through Video Conferencing ("VC") / Other Audio Visual Means
("OAVM") at 11.00 A.M. IST to transact the business, as set out in the.

In view of the continuing Covid-19 pandemic, the Ministry of Corporate:

Affairs (‘“MCA”) has vide its circular dated January 13, 2021 read with
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‘Contact Persons: M Amol Kenirsagar |
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registration number. INWO00011070

circulars dated May 5, 2020; April 8, 2020; April 13, 2020, May 05, 2022
and 25" September, 2023 (collectively referred to as “MCA Circulars")
permitted the holding of Extra Ordinary General Meeting (‘EGM")
through VC / OAVM, without the physical presence of the Members at
a common venue. In compliance with the provisions of the Companies
Act, 2013 (*Act’), and MCA Circulars, the EGM of the Company is being
held through VC / OAVM.
The Company has sent electronic copies of the Notice of EGM on
December 20, 2023 to those members whose email IDs are registered
with the Company. The Notice of EGM is available on the website of
the Company .pplindia.org and on the website of National
Securities Depository Limited at http:/lwww.evoting.nsdl.com/.
Members of the Company as on the cut-off date i.e. Sunday, December
31,2023 only may cast their vote by remote e-voting on the Resolutions.
set forth in the Notice of EGM through electronic system of NSDL.
(‘remote e-voting"). All the members are hereby informed that:
1. The business, as set out in tne notice of EGM, may be transacted
through remote e-voting or e-voting system at the EG
Il. The remote e-voting period will commence at January 8, 2024 at
09:00 A.M. and ends on January 10, 2024 at 05:00 PM.
During this period, members may cast their vote electronically.
Thereatter, the remote e-voting module shall be disabled by NSDL
for voting.
/. The cut-off date for determining the eligibility to vote by remove:
e-voting or e-voting at the EGM shall be December 31, 2023.
V. Any person, who acquires becomes a Member of the Company’
after dispatch of the Notice and as of the cut-off date, may

Date: 21-12:2023

For
O behalf of the Board of Directors.
Sd-

Sonall Krishnsjl Galkwad
Company Secretary & CompRance Officer
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Jursaictions Accortingly

£ corporate fraud
levied by Hindenburg Research
in January that plunged the

ingforits Sri Lanka port project
— winning back investor and
lenderconfidence.

The group’s stocks saw a
relief rally in its shares last
momhaﬂenheSupremeCoun

ports-t
into crisis formonths.

Despite strongly denying
these allegations, Adani com-
panies lost over $150 billion in
market value at one point. The
conglomerate has since then
beeninclawbackmode —ithas
lowered debt, got marque
investors andsecured USfund-

saiditwon’t
on the conglomerate as the
“gospel truth”while reserving
verdict on its probe into Hin-
denburg’s allegations. Adani
Green’sstock hasjumped more
than 65% since the top court
‘madethese observationsend of
last month.
—BLOOMBERG
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Walmart to invest
$600 mn in Flipkart

THESE TRANSACTIONS HAD
happened valuing Flipkart at
$35 billion. Prior to acquiring
the stakes from these three
entities, Walmart's stake in
Flipkart was at 75%.Walmart
had acquired 77% stake in
Flipkart in for $16 billion in
May 2018 and later reduced
itto 75%.

BothIndiaand US entities

of Accel together held more
than 200 in Flipkart initially
when they backed the com-
pany in 2008, but gradually
reduced their stake to about
6% before Walmart acquired
amajoritysharein Flipkartin
2018. However, unlike most
other investors, Accel
retained a small 1.1%, which
itlatersold off.

FPIs inject $20 bn
in equities in 2023

bets
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isthatother
economies, especially the ones
in Asia,are struggling with dif-
ficult times. While Sri Lanka
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ent an i
sis, Taiwan had tensions with
Chinaand others like Thailand
had elections. In addition, any

asabasketand not atcountries
inisolation. He added that FPIs
will also look to take some
money home,which could lead
to some outflows in the near
term. An analyst said the last
fewdaysof 2023 couldseealull
thanks to the holiday season.

8. Tha Wi Hot, Kera Reas R, Kara :
Disvict Roas. Jammy & Kashim concer A anyuptick
S ot i 156 oo inIndi puttorestfor  inCe tothenew

c
34 Sar et wih 214 Room Capecty a K,
S & ot

. |Quarily and vaiue of i prous/
foes scld n last francal year

Fr222
Total Income: INR 4.92.84.000

workaman

o employos o1 role s Insahvency

the time being, following the
recent Assembly election
resultsin the Hindi heartland.
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By Order of the Board

G.B. Aayeer

Dated: December 21, 2023 Managing Director and CEO
Place: Mumbai DIN: 00087760

Dreams Compiex, 4C-1605, LBS Marg

Sd-
Sanjay Kumar Mshra

Resoluton Professionsl for Sven Samm
Phace: Mumi I1PA-0OTIP-PO1
Oate: 22 Decamber, 2023 AFA AAY/T17302/19T124/106341 (Vi U 19/11/2024)
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variant, orescalation in geopo-
litical issues could spook for-
eign investors.It is pertinent to
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the Middle East war, Russia-
Ukraine war and crude prices
before increasing bets on EMs.
Anyre-escalation willbeacon-
cern,” he said. He pointed out
that FPIs will be looking for a
fresh trigger to increase their

the Fed indicated thiee rate
cutsin 2024 tothe tune of 75
bps. The dollar index, which
weighsthe dollaragainst major
global currencies, has declined
from 102.87 to 102.21 over
the pastweek.

Ahmedabad
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Major hospital
chains turn focus
on small cities

ABY JOSE KOILPARAMBIL &

RISHIKA SADAM ASHUTOSH RAGHUVANSHI,
New Delhi, December 21 Fortis MD & CEO

-
MAJORHOSPITALCHAINs in  THIS APPROACH (RELYING

the country are shifting their
focus to smaller centres and
facilitiesastheychasegrowthin
theboominghealthcare market
while coping with higher real
estatecostsand adearthof land
spaceinitscities.

Though healthcare facili-
ties are still in short supply in
most parts of India, and espe-
cially so in its towns and
smaller cities, patients in the
world’s most populous nation
are showing a greater prefer-
enceforspecialised-but-acces-
sible amenities in the post-
covid pandemicera.

That trend is expected to
formthebedrock of demand in
the Indian healthcare market,
which, according to forecasts
by global consulting firms
Boston Consulting Group and
B Capital, is expected to grow
near three-fold overeight years
to $458 billionin 2030.

“We don’t build facilities
with 600-700 beds anymore
asyou have tobe cateringtoa
micro market,” Temasek-
owned Manipal's managing
director and chief executive
officer Dilip Jose said, high-
lighting how India’s second-
largest hospital chain plans
to focus on units with 250-
325 beds.

Thechangeisalsoreflective
of infrastructure issues.

“Metro Indian cities are
too large and the traffic at
these cities is making it diffi-
cult for people for travel toone
large hospital” said a
spokesperson at children’s-
hospital chain Rainbow.

Thatis forcing hospitals to
evaluate “micro markets”
within the cities and build
smaller hospitals to cater
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to them.

India has 1.3 beds per
1,000 people, well below the
World Health Organization
recommended ratio of 3 per
1,000, indicating it needs 2.4
million additional beds, a
study by property consultancy
Knight Frank and its US part-
ner Berkadia showed.

Tt needs an additional 2 bil-
lion square feet of healthcare
spacetocatertoits 1.42 billion
people, the study said.

Healthcare providers are
also looking to get more bang
for theirbuck.

“Bringing the services
closer to the customers is to a
large extent also driven by the
economies of scale,which best
works up to a sizing of 300-
350 beds,” said Saurabh
Mebhrotra, executive director,
valuation and advisory at
Knight Frank India.

Some hospital chains such
as Fortis Healthcare, partly
owned by Malaysia’s THH
Healthcare, are shifting gears
to cope with volatile real
estate prices.

Fortis is relying mostly on
“brownfield”sites,or land that
has previously been built on,

WITHOUT THE

FLUCTUATING
LAND PRICES.

DILIPJOSE,
Manipal Hospital,
MD & CEO

WE DON'T BUILD
FACILITIES WITH 600-
700 BEDS
ANYMORE
ASYOU
HAVE TO BE
CATERING
TOAMICRO
MARKET

“This approach allows us to
efficientlyadvance our expan-
sion plans without the burden
of fluctuatingland prices,” For-
tis MD and CEO Ashutosh
Raghuvanshi said.

Manipal will rely on the
“smaller is better” formula
while expanding in metros
such as Hyderabad and Pune,
and tier 2 cities in Kerala,
Andhra Pradesh and Maha-
rashtra, CEO Jose said.

India’s largest private hos-
pital chain Apollo Hospitals
aims to add 2,860 beds over
the next threeyears, including
in tier 2 cities such as Mysore
and Varanasi, while Rainbow
will focus on ingin the

INOX India
makes dream
debut, settles
with 42%
premium

Inox India
Intra-day on BSE (%), Dec 21
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SHARES OF CRYOGENIC
tank maker INOX India on
Thursday made a remarkable
market debut and ended with
a premium of over 4200
against theissue priceof ¥660.
The stock made its debut at
%933.15,up 41.38% from the
issue price,on the BSE.

During the day, it jumped
50% to ¥990. Shares of the
company closed at ¥939.90,
up 42.40%. On the NSE, the
stock listed at ¥949.65, rally-
ing 43.88%. It ended at 934,
ajumpof 41.51%.

The company’s market val-
uation stood at 38,530.86
crore. In volume terms, 1.65
million shares were traded on
the BSE and over 27.1 million
shares on the NSE.

The ¥1,459-crore IPO got
subscribed 61.28 times on the
last day of bidding on Monday,
with huge participation com-
ing in from institutional buy-
ers. Since the issue was com-
pletely an OFS, the company
will not receive any proceeds
and all the funds will goto the

elling st

smaller cities of Andhra
Pradesh and Tamil Nadu.
Some of the larger Indian
healthcare providers are also
moving toanasset-light strat-
egy, keeping the land and
building out of their books,
according to Knight Frank’s
Mehrotra, forcing commercial
property firms to change too.
“Now, the developers are
more amenable to build-to-
lease and have a 20-30-year
contractwithavisibilityoncash
flow than to build with a pur-
pose to sell” the Rainbow
id. —REUTERS

ratherthan land that has yet to
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The initial public offer of
up to 2,21,10,955 equity
shares had a price range of
%627-660ashare.

Since the issue was com-
pletely an Offer for Sale (OFS),
the Vadodara-based company
will not receive any proceeds
and all the funds will go to the
selling shareholders.

INOX India has over 30
years of experience offering
solutions across the design,
engineering, manufacturing,
and installation of equipment
and systems for cryogenic
conditions. —PTl

Credit card spends rise 40%

CREDIT CARD SPENDS rose
400% year-on-year to reach
%1.6 trillion in November,
helped by festival-related
spending. Spends per card
rose nearly 17.5% to an all-
time high of 316,774, data
released by the RBI showed.

However, spends witnessed a
10% month-on-month
decline in November. Spends
on HDFC Bank credit cards
rose 29% to 42,165 crore.
SBI Card spends jumped
nearly 50%to ¥31,459 crore.

—FE BUREAU
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® HEALTHCARE STILL POOR IN TIER-2 CITIES

Happy Forgings IPO gets 82x subscription

PRESS TRUST OF INDIA-
New Delhi, December 21

THE INITIAL PUBLIC offering

of auto components maker
Happy Forgings got subscribed
82.04 times on the last day of
biddingonThursday,drivenby
huge demand from institu-
tional buyers. The ¥1,008.6-
crore IPO fetched bids for
68,62,98,398 shares, against
83,65,639 shares on offer, as
perNSEdata.

The category for qualified
institutional buyers (QIBs) was
subscribed awhopping220.48
times.The part fornon-institu-
tional investors attracted
62.17 times subscription and
the category for retail individ-
ual investors (RIls) got sub-
scribed 15.09 times.

RBZ Jewellers [PO
receives 16.86x

The TPO of RBZ Jewellers
received 16.86 times subscrip-
tion on the closing day of bid-
ding on Thursday. The issue got
bids for 13,31,88,450 shares,
against 79,00,000 shares on
offer,as per NSEdata.The quota
for RIIs received 24.74 times

demand from institutional buy-
ers helped the sharesale attract
smart subscription on the clos-
ing day. The ¥549.77-crore
share sale attracted bids for
71,26,92,325 shares, against
1,37,44,472 shares on offer, as
per data available with the
NSE.The QIBs part got sub-

ubscrij ilethe QIBs part
fetched 13.43 times subscrip-
tion.Thecategory fornon-insti-
tutional investors got sub-
scribed 9.27 times.

Credo Brands Marketing
IPO subscribed 51.85x
The IPO of Credo Brands
Marketing, which owns denim
brand Mufti, got subscribed
51.85 times on Thursday, the
last day of subscription. Heavy

dataavailablewith the NSE.

‘The portion for non-institu-
tionalinvestorsattracted 23.49
times subscription while the
quota for RIls got subscribed
11.15 times. The category for
QIBs received 1.53 times sub-
scription.

scribed 2 staggering 104.95 Innova Captab IPO
fornon-  subscribed 1.4x
institutional investors received The IPO of integrated phar-
55.51 ti iption. company Innova
. Captab got subscribed 1.40
Azad Engineering IPO times on the first day of sub-

subscribed 11x

Theinitial share saleof Azad
Engineering received 11.09
timessubscriptiononday twoof
bidding on Thursday. The [PO
got bids for 11,22,11,456
shares, against 1,01,22,705
shares on offer, according to

FROM THE FRONT PAGE

Red Sea attacks by Houthis threaten
to inflate India’s export costs

GOLDMAN SACHS HAS esti-
mated that 7 million barrelsa
day of oil and products flow
through the Bab el-Mandeb
Straitwhichwillberedirected

but this is unlikely to impact
the production directly. The
investment bank, however,
estimates that prolonged

redirection of these oil flows
would raise spot crude prices
relative to long-dated prices

by $3-4/perbarre

However, thisis unlikely to
impact crude shipments to
India“Most of the crude oil
that India imports would be
passing to the Strait of Hor-
'muz, not the Red Sea. Almost
30% of crude s sourced from
Russia, which is not shipped
through this route at all. So,
there won't be much of an
impactonthecountry'scrude
imports,” said Prashant
Vasisht, senior vice-president
& co-group head, Icra. He,
however,added thatimportof
otherchemicals and products
that are transported through
this route could beimpacted.

“If the strait is blocked, it
could lead to disruptions in
India's supply chains, which
could hurt its economy,” co-
founder of Global Trade
Research Initiative (GTRI)Ajay
Srivastavasaid. Disruptionsin
supply chains could mar

selswould alsolead toanother
round of container shortage.
The last bout of container
shortage was seen just after
Covid when import demand
soared and along with it the
freight rates, which in some
cases, more than quadrupled.
BeforetheRed Seadisruption,
the global rates had come
down to half of the 2021
peaks. Now they are again on
theway up.

Somereports trackingthe
sector suggest that major
container lines have pushed
short-term contract pricing
substantially higher for
Indian bookings in the last
few days, including a spike of
15-30%forloads tothe US's

scription on Thursday. The Rs
570-crore initial share sale
received bids for 1,27,25,196
shares, against 90,78,010
shares on offer,as per NSE data.
The category for Rlls got
2.12x subscription, while QIBs
received 449 subscription.

itime d'Affréetement - Com-
pagnie Générale Maritime).
TheHouthimilitant group
which controls vast amounts
of territory in Yemen after
years of civil war has since last
month fired drones and mis-
siles at ships sailing through
the Red Sea in response to
Israel-Hamas conflictToalle-

Council ‘Thakur,
said. Increase is also expected
in the insurance premiums
forthe goods, he added.

The disruption in Suez
has come as another chal-
lenge for the industry that
has been facing the brunt of
Russia-Ukraine war for the
past twoyears and the Israel-
Hamas conflict, chairman of
Engineering Export Promo-
tion Council Arun Kumar
Garodia said.

Thetradereroutingcomes
atatimewhen India's exports
are seen to face a shortfall of
$5billionin thecurrentfinan-
cial year owing to the various
trade restrictions imposed by
thegovernmentonwheat, rice

East and West coasts. Asimi- ~ and sugar, said Rajesh
lari reported ~ Agrawal, i
onothermajorsearouteslike  ministry of commerce and
China-Europe. industry.

The exporters from India
have so far not reported an
increase in freight rates but
anticipateanincreaseof 25%

Indias recent Te-

ate space for itself in global

supplychains,he observed.
Longer time at sea by ves-

iftheuncertaint;

the Suez route remains inac-
cessible,” secretary general of
Apparel Export Promotion

Adani plans to inject
$1bnin green arm

ALL THESE EFFORTS under-
score Adani Group’s attempts
to draw a line over damaging

Rules, 2014 as amended (‘Rules’), that the Extra—Ordlnary General
Meeting of the Company (EGM') to be held on Thursday, 11™ January,
2024 through Video Conferencing (VC') / Other Audio Visual Means
(“OAVM") at 11.00 AM. IST to transact the business, as set out in the
notice of EGM.
In view of the continuing Covid-19 pandernic, the Ministry of Corporate
Affairs (‘MCA") has vide its circular dated January 13, 2021 read with
circulars dated May 5, 2020; April 8, 2020; April 13, 2020, May 05, 2022
and 25" September, 2023 (collectively referred to s “MCA Circulars’)
permitted the_holding of Extra Ordinary General Meeling (‘EGM’)
through V/C / OAVM, without the physical presence of the Members at
a common venue. In compliance with the provisions of the Companies
Act, 2013 (*Act’), and MCA Circulars, the EGM of the Company is being
held through VC / OAVM.
The Company has sent electronic copies of the Notice of EGM on
December 20, 2023 to those members whose email IDs are registered
with the Company. The Notice of EGM is available on the website of
the Company at www.pplindia.org and on the website of National
Securities Depository Limited at http://www.evoting.nsdl.com/.
Mermbers of the Company as on the cut-off date i.e. Sunday, December
31,2023 only may cast their vote by remote e-voting on the Resolutions
set forth in the Notice of EGM through electronic system of NSDL
(‘remote e-voting®). All the members are hereby informed that:
I The business, as set out in the notice of EGM, may be transacted
through remote e-voting or e-voting system at the EGM
The remote e-voting period will commence at January 8, 2024 at
09:00 A.M. and ends on January 10, 2024 at 05:00 PM.
During this period, members may cast their vote electronically.
Thereafter, the remote e-voling module shall be disabled by NSDL
for voting.
. The cut-off date for determining the eligibilty to vote by remove
e-voting or e-voting at the EGM shall be December 31, 2023,
V. Any person, who acquires becomes a Member of the Company
after dispatch of the Notice and as of the cut-off date, may
obtain the login ID and password by sending a request at
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Date: 21-12:2023 On behalf of the Board of Directors
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of corporate fraud
levied by Hindenburg Research
in January that plunged the

ingforits Sri Lanka port project
— winning back investor and
lender confidence.

The group’s stocks saw a
relief rally in its shares last
monthaftertheSupreme Court

ports-to-power

saiditwon’t iareports

intocrisis formonths.

Despite strongly denying
these allegations, Adani com-
panieslost over $150 billion in
market value at one point.The
conglomerate has since then
beeninclawbackmode—ithas
lowered debt, got marque
investorsand secured USfund-

on the conglomerate as the
“gospel truth” while reserving
verdict on its probe into Hin-
denburg’s allegations. Adani
Green's stock hasjumped more
than 659% since the top court
madetheseobservationsend of
last month.

—BLOOMBERG
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The large shipping firms
that stopped plying ships
include the Danish firm
Maersk and Swiss-Italian
MSC (Mediterranean Ship-
ping Company), German
Hapag-Lloyd, and French
CMA CGM (Compagnie Mar-

toworldship-
ping, the US on Tuesday
announced a multinational
patrolling operation.

“If itbuilds up confidence
among shipping lines and
they are back in business,
then it would not be much of
a challenge. If building up
confidence takes time, then
it would be a challenge,”
Sahaiadded.

Around 15%of theworld’s
maritime  traffic passes
through the Suez Canal. It has
beenoutof boundsforshipsin
the past too due towars. The
1956 war between Israel and
Egypt alsoknown as the‘Suez
Crisis’closed down thewater-
way for six months. The six-
day war between Israel and
Arab powersin 1967 left alot
of damaged ships in the canal
anditremained outofbounds
for eight years till a peace
treaty was signed between
Israeland Egypt.

The last big disruption
came in March 2021 when a
cargo ship Ever Given broke
down and blocked the route
forsix days.

Walmart to invest
$600 mn in Flipkart

THESE TRANSACTIONS HAD
happened valuing Flipkart at
$35 billion. Prior to acquiring
the stakes from these three
entities, Walmart's stake in
Flipkart was at 75%. Walmart
had acquired 77% stake in
Flipkart in for $16 billion in
May 2018 and later reduced
itto 75%.

Both Indiaand US entities

of Accel together held more
than 20% in Flipkart initially
when they backed the com-
pany in 2008, but gradually
reduced their stake to about
6% before Walmart acquired
amajority sharein Flipkart in
2018. However, unlike most
other investors, Accel
retained a small 1.19%, which
itlatersold off.

FPIs inject $20 bn
in equities in 2023

WHATHAS MADE Indi

betduringtheyearisthatother
economies, especially the ones
in Asia, are struggling with dif-
ficult times. While Sri Lanka
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sis, Taiwan had tensions with
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inisolation. Headded that FPIs
will also look to take some
money home,which couldlead
to some outflows in the near
term.An analyst said the last
fewdaysof 2023 could seealull
thankstothe hohday season.
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Anyre-escalationwillbeacon-
cern,” he said. He pointed out
that FPIs will be looking for a
fresh trigger to increase their

inCovid
variant, or escalation in geopo-
litical issues could spook for-
eigninvestors.It is pertinent to
note that FPIs had withdrawn
closeto $4.8billionin Septem-
ber and October alone when
bond yields in the US had
soared to a record high. How-
ever, the tide turned from
November when yields started
cooling off. The Fed’s dovish
stance has also given confi-
dence tomarkets that ratecuts
areontheanvil.
Inwhatwasaclearsignofa
shift in focus towards growth,
the Fed indicated three rate
cutsin 2024 to the tune of 75
bps. The dollar index, which
weighs thedollaragainst major
global currencies, has declined
from 102.87 to 102.21 over
the past week.
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Major hospital
chains turn focus
on small cities

ABY JOSE KOILPARAMBIL &
RISHIKA SADAM
New Delhi, December 21

MAJOR HOSPITAL CHAINS in
the country are shifting their
focus to smaller centres and
facilitiesastheychasegrowthin
theboominghealthcare market
while coping with higher real
estatecostsandadearthof land
spaceinitscities.

Though healthcare facili-
ties are still in short supply in
‘most parts of India, and espe-
cially so in its towns and
smaller cities, patients in the
world’s most populous nation
are showing a greater prefer-
enceforspecialised-but-acces-
sible amenities in the post-
covid pandemic era.

That trend is expected to
form thebedrockof demand in
the Indian healthcare market,
which, according to forecasts
by global consulting firms
Boston Consulting Group and
B Capital, is expected to grow
nearthree-fold overeight years
t0 $458 billionin 2030.

“We don’t build facilities
with 600-700 beds anymore
asyou havetobecateringtoa
micro market,” Temasek-
owned Manipal's managing
director and chief executive
officer Dilip Jose said, high-
lighting how India’s second-
largest hospital chain plans
to focus on units with 250-
325 beds.

Thechangeisalsoreflective
of infrastructureissues.

“Metro Indian cities are
too large and the traffic at
these cities is making it diffi-
cult for people for travel to one
large hospital” said a
spokesperson at children’s-
hospital chain Rainbow.

Thatis forcing hospitals to

ASHUTOSH RAGHUVANSHI,  DILIPJOSE,
Fortis MD & CEO Manipal Hospital,
- MD & CEO

THIS APPROACH (RELYING -

ON BROWNFIELD SITES) WE DON'TBUILD

ALLOWS USTO FACILITIES WITH 600-

EFFICIENTLY ADVANCE OUR 700 BEDS
EXPANSION ANYMORE
PLANS ASYOU
WITHOUTTHE  HAVE TO BE
BURDENOF — CATERING
FLUCTUATING 105 A MICRO
LAND PRICES. 4/ RiET

tothem
India has 1.3 beds per
1,000 people, well below the
World Health Organization
recommended ratio of 3 per
icating it needs 2.4

“Thisapproach allows us to
efficiently advance our expan-
sion plans without the burden
of fluctuatingland prices,” For-
tis MD and CEO Ashutosh

,000, i
rmlllon additional beds, a
study by property consultancy
Knight Frank and its US part-
ner Berkadia showed.

It needsanadditional 2 bil-
lion square feet of healthcare
spacetocatertoits 1.42 billion
people, the study said.

Healthcare providers are
also looking to get more bang
for their buck.

“Bringing the services
closer to the customers is toa
large extent also driven by the
economies of scale,which best
works up to a sizing of 300-
350 beds,” said Saurabh
Mebhrotra, executive director,
valuation and advisory at
Knight Frank India.

Some hospital chainssuch
as Fortis Healthcare, partly
owned by Malaysia’s THH
Healthcare, are shifting gears
to cope with volatile real
estate prices.

Fortis is relying mostly on
“brownfield”sites, or land that

g said.

Manipal will rely on the
“smaller is better” formula
while expanding in metros
such as Hyderabad and Pune,
and tier 2 cities in Kerala,
Andhra Pradesh and Maha-
rashtra, CEO Jose said.

India’s largest private hos-
pital chain Apollo Hospitals
aims to add 2,860 beds over
the next three years, including
in tier 2 cities such as Mysore
and Varanasi, while Rainbow
will focus on ingin the

INOX India
makes dream
debut, settles
with 42%
premium

Inox India
Intra-day on BSE (3), Dec 21
1.050

1,000 939.9.

Spen

SHARES OF CRYOGENIC
tank maker INOX India on
Thursday made a remarkable
market debut and ended with
a premium of over 420
against theissue price of ¥660.
The stock made its debut at
%933.15,up 41.38% from the
issue price,on the BSE.

During the day, it jumped
50% to ¥990. Shares of the
company closed at ¥939.90,
up 42.40%. On the NSE, the
stock listed at ¥949.65, rally-
ing 43.880%. It ended at 934,
ajumpof 41.51%.

The company’s market val-
uation stood at ¥8,530.86
crore. In volume terms, 1.65
million shares were traded on
the BSE and over 27.1 million
shares on the NSE.

The %1,459-crore IPO got
subscribed 61.28 times on the
last day of biddingon Monday,
with huge participation com-
ing in from institutional buy-
ers. Since the issue was com-
pletely an OFS, the company
will not receive any proceeds
and all the funds will go to the

smaller cities of Andhra
Pradesh and Tamil Nadu.
Some of the larger Indian
healthcare providers are also
moving toanasset-light strat-
egy, keeping the land and
building out of their books,
according to Knight Frank’s
Mehrotra, forcing commercial
property firms to change too.
“Now, the developers are
more amenable to build-to-
lease and have a 20-30-year
contractwithavisibilityoncash

g

The initial public offer of
up to 2,21,10,955 equity
shares had a price range of
%627-660 ashare.

Since the issue was com-
pletely an Offer for Sale (OFS),
the Vadodara-based company
will not receive any proceeds
and all the funds will go to the
selling shareholders.

INOX India has over 30
years of experience offering
solutions across the design,
engineering, manufacturing,

evaluate “micro markets”
within the cities and build

has previously been built on,
rather thanland that has yet to

flow than to build with a pur-
pose to sell,” the Rainbow

and installation of equipment
and systems for cryogenic

smaller hospitals to cater
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Credit card spends rise 40%

CREDIT CARD SPENDS rose
40% year-on-year to reach
%1.6 trillion in November,
helped by festival-related
spending. Spends per card
rose nearly 17.5% to an all-
time high of ¥16,774, data
released by the RBIshowed.

However, spends witnessed a
10% month-on-month
decline in November. Spends
on HDFC Bank credit cards
rose 29% to I42,165 crore.
SBI Card spends jumped
nearly 509% to 31,459 crore.

—FEBUREAU
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® HEALTHCARE STILL POOR IN TIER-2 CITIES

Happy Forgings IPO gets 82x subscription

PRESS TRUST OF INDIA
New Delhi, December 21

THE INITIAL PUBLIC offering
of auto components maker
Happy Forgings got subscribed
82.04 times on the last day of
biddingon Thursday,driven by
huge demand from institu-
tional buyers. The ¥1,008.
crore IPO fetched bids for
68,62,98,398 shares, against
83,65,639 shares on offer, as
per NSEdata.

The category for qualified
institutional buyers (QIBs) was
subscribed awhopping 220.48
times. The part for non-institu-
tional investors attracted
62.17 times subscription and
the category for retail individ-
ual investors (Rlls) got sub-
scribed 15.09 times.

RBZ Jewellers IPO
receives 16.86x

The IPO of RBZ Jewellers
received 16.86 times subscrip-
tion on the closing day of bid-
ding on Thursday. The issue got
bids for 13,31,88,450 shares,
against 79,00,000 shares on
offer,as per NSE data.The quota
for RIls received 24.74 times
subscriptionwhile the QIBs part
fetched 13.43 times subscrip-
tion.Thecategoryfornon-insti-
tutional investors got sub-
scribed 9.27 times.

Credo Brands Marketing
PO subscribed 51.85x
The IPO of Credo Brands
Marketing, which owns denim
brand Mufti, got subscribed
51.85 times on Thursday, the
last day of subscription. Heavy

demand fromi

ers helped the share sale attract
smart subscription on the clos-
ing day. The ¥549.77-crore
share sale attracted bids for
71,26,92,325 shares, against
1,37,44,472 shares on offer, as
per data available with the
NSEThe QIBs part got sub-
scribed a staggering 104.95
timeswhilethe portionfornon-
institutional investors received
55.51 times subscription.

Azad Engineering IPO
subscribed 11x

Theinitial share sale of Azad
Engineering received 11.09
timessubscriptionondaytwoof
bidding on Thursday. The IPO
got bids for 11,22,11,456
shares, against 1,01, ZZ 705
shares on offer, to

data theNSE.

The portion for non-institu-
tionalinvestorsattracted 23.49
times subscription while the
quota for RIIs got subscribed
11.15 times. The category for
QIBs received 1.53 times sub-
scription.

Innova Captab IPO
subscribed 1.4x

The IPO of integrated phar-
maceutical company Innova
Captab got subscribed 1.40
times on the first day of sub-
scription on Thursday. The Rs
570-crore initial share sale
received bids for 1,27,25,196
shares, against 90,78,010
shares on offer,as per NSEdata.

The category for Rlls got
2.12x subscription, while QIBs

| FROM THE FRONT PAGE i

Red Sea attacks by Houthis threaten
to inflate India’s export costs

GOLDMAN SACHS HAS esti- |

mated that 7 millionbarrelsa
day of oil and products flow
through the Bab el-Mandeb
Straitwhichwillberedirected

but this is unlikely to impact
the production directly. The
investment bank, however,
estimates that prolonged
redirection of these oil flows
would raise spot crude prices
relative to long-dated prices
by $3-4/perbarrel.

However, thisisunlikelyto
impact crude shipments to
India“Most of the crude oil
that India imports would be
passing to the Strait of Hor-
muz, not the Red Sea. Almost
309% of crude s sourced from
Russia, which is not shipped
through this route at all. So,
there won't be much of an
impactonthecountry'scrude
imports,” said Prashant
Vasisht, senior vice-president
& co-group head, Icra. He,
however,added thatimportof
otherchemicalsand products
that are transported through
this route could be impacted.

“If the strait is blocked, it
could lead to disruptions in
India's supply chains, which
could hurt its economy,” co-
founder of CGlobal Trade
Research Initiative (GTRI) Ajay
Srivastavasaid. Disruptionsin
supply chains could mar

selswould alsolead toanother
round of container shortage.
The last bout of container
shortage was seen just after
Covid when import demand
soared and along with it the
freight rates, which in some
cases, more than quadrupled.
Beforethe Red Seadisruption,
the global rates had come
down to half of the 2021
peaks. Now they are again on
thewayup.

Somereportstracking the
sector suggest that major
container lines have pushed
short-term contract pricing
substantially higher for
Indian bookings in the last
few days, including a spike of
15-30% for loads to the US's
East and West coasts. A simi-
larincrease has been reported
onother major searoutes like
China-Europe.

The exporters from India
have so far not reported an
increase in freight rates but
antncnpate anincrease of 25%

India’srecentat Te-

ate space for itself in global
supply chains, he observed.
Longer time at sea by ves-

if theuncer
the Suez route remains inac-
cessible,” secretary general of
Apparel Export Promotion

Council MithileshwarThakur,
said. Increase is also expected
in the insurance premiums
forthe goods, he added.

The disruption in Suez
has come as another chal-
lenge for the industry that
has been facing the brunt of
Russia-Ukraine war for the
past two years and the Israel-
Hamas conflict, chairman of
Engineering Export Promo-
tion Council Arun Kumar
Garodia said.

Thetradereroutingcomes
atatimewhen India's exports
are seen to face a shortfall of
S5billioninthecurrentfinan-
cial year owing to the various
trade restrictions imposed by
thegovernment onwheat,rice
and sugar, said Rajesh
Agrawal,additional secretary,
ministry of commerce and
industry.

The large shipping firms
that stopped plying ships
include the Danish firm
Maersk and Swiss-ltalian
MSC (Mediterranean Ship-
ping Company), German
Hapag-Lloyd, and French
CMA CGM (Compagnie Mar-

received ription.

itime d'Affrétement - Com-
pagnie Générale Maritime).

The Houthi militant group
which controls vast amounts
of territory in Yemen after
yearsof civilwarhassincelast
month fired drones and mis-
siles at ships sailing through
the Red Sea in response to
Israel-Hamas conflictTo alle-
viate thedangertoworld ship-
ping, the US on Tuesday
announced a multinational
patrolling operation.

“Ifitbuilds up confidence
among shipping lines and
they are back in business,
thenitwould not be much of
a challenge. If building up
confidence takes time, then
it would be a challenge,”
Sahai added.

Around 15%of theworld’s
maritime  traffic passes
through the Suez Canal.It has
beenoutofboundsforshipsin
the past too due to wars. The
1956 war between Israel and
Egyptalsoknown as the‘Suez
Crisis’closed down thewater-
way for six months. The six-
day war between Israel and
Arab powers in 1967 left alot
of damaged shipsin the canal
anditremained outofbounds
for eight years till a peace
treaty was signed between
Israel and Egypt.

The last big disruption
came in March 2021 whena
cargo ship Ever Given broke
down and blocked the route
forsixdays.
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NOTICE OF EXTRA-ORDINARY GENERAL

MEETING AND E-VOTING

Notice is hereby given to the Members of Phonographic Performance

Limiod (Gompany) pursuant o tho roislons of Gomperies Ach 2013

DOL

Adani plans to inject
$1bnin green arm

ALL THESE EFFORTS under-
score Adani Group’s attempts
to drawa line over damaging

(Act) read with the Companies
Rules, 2014 as amended (Rules’), that the Ex(ra-Ordmary General
Meeting of the Company (EGM’) to be held on Thursday, 11* January,
2024 through Video Conferencing ("VC") / Other Audio Visual Means
(“OAVM’) at 11.00 AM. IST to transact the business, as set out in the
notice of EGM.
In view of the continuing Covid-19 pandermic, the Ministry of Corporate
Affairs (‘MCA') has vide its circular dated January 13, 2021 read with
circulars dated May 5, 2020; April 8, 2020; April 13, 2020, May 05, 2022
and 25" September, 2023 (collectively referred 1o as “MCA Circulars")
permited the holding of Extra Ordinary General Meeting (‘EGM’)
through VC / OAVM, without the physical presence of the Members at
a common venue. In compliance with the provisions of the Companies
Act, 2013 (‘Act’), and MCA Circulars, the EGM of the Company is being
held through VC / OAVM
The Company has sent electronic copies of the Notice of EGM on
December 20, 2023 to those members whose email IDs are registered
with the Company. The Notice of EGM is available on the website of
the Company at www.pplindia.org and on the website of National
Securities Depository Limited at http:/www.evoting.nsdl.com.
Members of the Company as on the cut-off date i.e. Sunday, December
31,2023 only may cast their vote by remote e-voting on the Resolutions
set forth in the Notice of EGM through electronic system of NSDL
(‘remote e-voting’). All the members are hereby informed that:
L. The business, as set out in the notice of EGM, may be transacted
through remole e-voting or e-voling system at the EGM
The remote e-voting period will commence at January 8, 2024 at
09:00 AM. and ends on January 10, 2024 at 05:00 PM.
During this period, members may cast their vote electronically.
Thereafter, the remote e-voting module shall be disabled by NSDL
for voting.
/. The cut-off date for determining the eligibiy to vote by remove
e-voting or e-voting at the EGM shall be December 31, 2023.
V. Any person, who acquires becomes a Member of the Company
after dispatch of the Notice and as of the cut-off date, may
obtain the logn 1D and password by sending a request ot

Limited
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f corporate fraud
levied by Hindenburg Research
in January that plunged the

mgfonts Sri Lanka port project
— winning back investor and
lender confidence.

The group’s stocks saw a
relief rally in its shares last
monthafte[theSupremeCourt

ports-to-p
into crisis formonths.

Despite strongly denying
these allegations, Adani com-
panies lostover $150 billion in
market value at one point. The
cong]omerate has since then
beenil kmode —ithas

saiditwon’t reports.
on the conglomerate as the
“gospel truth” while reserving
verdict on its probe into Hin-
denburg’s allegations. Adani
Green’sstock has jumped more
than 65% since the top court

lowered debt, got marque
investors and secured US fund-

last month.
—BLOOMBERG
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Walmart to invest
$600 mn in Flipkart

THESE TRANSACTIONS HAD
happened valuing Flipkart at
$35 billion. Prior to acquiring
the stakes from these three
entities, Walmart's stake in
Flipkart was at 75%. Walmart
had acquired 77% stake in
Flipkart in for $16 billion in
May 2018 and later reduced
itto 75%.

Both Indiaand US entities

of Accel together held more
than 20% in Flipkart initially
when they backed the com-
pany in 2008, but gradually
reduced their stake to about
6% before Walmart acquired
amajority sharein Flipkartin
2018. However, unlike most
other investors, Accel
retained a small 1.1%, which
itlatersold off.

FPIs inject $20 bn
in equities in 2023

'WHATHAS MADE Indiaasafer
betduringtheyearisthatother
economies, especially the ones
in Asia, are struggling with dif-
ficult times. While Sri Lanka
went through aneconomicecri-
sis, Taiwan had tensions with
Chinaand otherslike Thailand
had elections. In addmon, any

bets,asthey usuallylookat EMs
asabasket and not at countries
inisolation. Headded that FPIs
will also look to take some
‘money home,which could lead
to some outflows in the near
term.An analyst said the last
fewdaysof 2023 could seealull
thankstothe hohdayseason
Att]

concernsover polit
inIndia havebeen puttorestfor
the time being, following the
recent Assembly election
resultsin the Hindi heartland.
FPIs generally take a cau-
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s0, shall be eligible to vote through e-Voting system in the EGM.

. Members who have voted through Remote e-Voting will be

eligible to atiend the EGM. However, they will not be eligible to

vote at the EGM.

The detailed procedure and instruction for remote e-voting and

e-voting during the EGM are given in the notice of EGM,

. In case of any queries, you may refer the Frequently

Asked Questions (FAQs) for Members and e-Voting user
manual for Members avaiable at the download section of
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intherun-uptothe
clections,as they seekstability.
Theconfidenceof aclearmajor-
ityfor theruling party,however,
has made this year an excep-
tion,say market players.
However,things maynotgo
oneway completely. According
to U R Bhat, co-founder and
director at Alphaniti Fintech,
FPIs give precedence to global
factors.“FPIswill keepaneyeon
the Middle East war, Russia-
Ukraine war and crude prices
before increasing bets on EMs.
Anyre-escalationwill beacon-
cern,” he said. He pointed out
that FPIs will be looking for a
fresh trigger to increase their

any uptick
in Covid casesowingtothe new
variant, or escalation in geopo-
litical issues could spook for-
eigninvestors.Itis pertinent to
note that FPIs had withdrawn
closeto $4.8 billion in Septem-
ber and October alone when
bond yields in the US had
soared to a record high. How-
ever, the tide turned from
November when yields started
cooling off. The Fed’s dovish
stance has also given confi-
dence tomarkets that ratecuts
areontheanvil.
Inwhatwasaclearsignofa
shift in focus towards growth,
the Fed indicated three rate
cutsin 2024 to the tune of 75
bps. The dollar index, which
weighs thedollaragainst major
global currencies, has declined
from 102.87 to 102.21 over
the past week.

@ cranaicarn
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Major hospital
chains turn focus
on small cities

ABY JOSE KOILPARAMBIL &
RISHIKA SADAM
New Delhi, December 21

MAJOR HOSPITAL CHAINS in
the country are shifting their
focus to smaller centres and
facilitiesastheychasegrowthin
theboominghealthcare market
while coping with higher real
estatecostsandadearthof land
spaceinitscities.

Though healthcare facili-
ties are still in short supply in
most parts of India, and espe-
cially so in its towns and
smaller cities, patients in the
world’s most populous nation
are showing a greater prefer-
enceforspecialised-but-acces-
sible amenities in the post-
covid pandemic era.

That trend is expected to
form thebedrockof demand in
the Indian healthcare market,
which, according to forecasts
by global consulting firms
Boston Consulting Group and
B Capital, is expected to grow
nearthree-fold overeight years
t0 $458 billionin 2030.

“We don’t build facilities
with 600-700 beds anymore
asyou have tobe cateringtoa
micro market,” Temasek-
owned Manipal's managing
director and chief executive
officer Dilip Jose said, high-
lighting how India’s second-
largest hospital chain plans
to focus on units with 250-
325 beds.

Thechangeisalsoreflective
of infrastructureissues.

“Metro Indian cities are
too large and the traffic at
these cities is making it diffi-
cult for people for travel to one
large hospital” said a
spokesperson at children’s-
hospital chain Rainbow.

Thatis forcing hospitals to
evaluate “micro markets”
within the cities and build
smaller hospitals to cater

ASHUTOSH RAGHUVANSHI,  DILIP JOSE,
Fortis MD & CEO Manipal Hospital,
- MD & CEO

THIS APPROACH (RELYING -

ONBROWNFIELD SITES) ~ WE DON'TBUILD

ALLOWS USTO FACILITIES WITH 600-

EFFICIENTLY ADVANCE OUR 700 BEDS
EXPANSION ANYMORE
PLANS ASYOU
WITHOUTTHE  HAVE TO BE
BURDENOF  CATERING
FLUCTUATING 104 MICRO
LAND PRICES.  \1RiET

tothem

India has 1.3 beds per
1,000 people, well below the
World Health Organization
recommended ratio of 3 per
1,000, indicating it needs 2.4
million additional beds, a
study by property consultancy
Knight Frank and its US part-
ner Berkadia showed.

It needsanadditional 2 bil-
lion square feet of healthcare
spacetocatertoits 1.42 billion
people, the study said.

Healthcare providers are
also looking to get more bang
for their buck.

“Bringing the services
closer to the customers is toa
large extent also driven by the
economies of scale,which best
works up to a sizing of 300-
350 beds,” said Saurabh
Mebhrotra, executive director,
valuation and advisory at
Knight Frank India.

Some hospital chains such
as Fortis Healthcare, partly
owned by Malaysia’s THH
Healthcare, are shifting gears
to cope with volatile real
estate prices.

Fortis is relying mostly on
“brownfield”sites, or land that
has previously been built on,
rather thanland that has yet to

“This approach allows us to
efficiently advance our expan-
sion plans without the burden
of fluctuatingland prices,” For-
tis MD and CEO Ashutosh
Raghuvanshi said.

Manipal will rely on the
“smaller is better” formula
while expanding in metros
such as Hyderabad and Pune,
and tier 2 cities in Kerala,
Andhra Pradesh and Maha-
rashtra, CEO Jose said.

India’s largest private hos-
pital chain Apollo Hospitals
aims to add 2,860 beds over
the next three years, including
in tier 2 cities such as Mysore
and Varanasi, while Rainbow
will focus on ingin the

INOX India
makes dream
debut, settles
with 42%
premium

Inox India
Intra-day on BSE (%), Dec 21
1,050

1,000 939.9

Spen

SHARES OF CRYOGENIC
tank maker INOX India on
Thursday made a remarkable
market debut and ended with
a premium of over 420
against theissue price of ¥660.
The stock made its debut at
%933.15,up 41.38% from the
issue price,on the BSE.

During the day, it jumped
50% to ¥990. Shares of the
company closed at ¥939.90,
up 42.40%. On the NSE, the
stock listed at ¥949.65, rally-
ing 43.880%. It ended at 3934,
ajumpof 41.51%.

The company’s market val-
uation stood at ¥8,530.86
crore. In volume terms, 1.65
million shares were traded on
the BSE and over 27.1 million
shares on the NSE.

The %1,459-crore IPO got
subscribed 61.28 times on the
last day of biddingon Monday,
with huge participation com-
ing in from institutional buy-
ers. Since the issue was com-
pletely an OFS, the company
will not receive any proceeds
and all the funds will go to the

smaller cities of Andhra
Pradesh and Tamil Nadu.
Some of the larger Indian
healthcare providers are also
movingtoanasset-light strat-
egy, keeping the land and
building out of their books,
according to Knight Frank’s
Mehrotra, forcing commercial
property firms to change too.
“Now, the developers are
more amenable to build-to-
lease and have a 20-30-year
contractwithavisibilityoncash
flow than to build with a pur-
pose to sell,” the Rainbow

THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A
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The initial public offer of
up to 2,21,10,955 equity
shares had a price range of
%627-660 ashare.

Since the issue was com-
pletely an Offer for Sale (OFS),
the Vadodara-based company
will not receive any proceeds
and all the funds will go to the
selling shareholders.

INOX India has over 30
years of experience offering
solutions across the design,
engineering, manufacturing,
and installation of equipment
and systems for cryogenic
conditions. —PTI

Credit card spends rise 40%

CREDIT CARD SPENDS rose
40% year-on-year to reach
%1.6 trillion in November,
helped by festival-related
spending. Spends per card
rose nearly 17.5% to an all-
time high of ¥16,774, data

However, spends witnessed a
10% month-on-month
decline in November. Spends
on HDFC Bank credit cards
rose 29% to I42,165 crore.
SBI Card spends jumped
nearly 509% to¥31,459 crore.

released by the RBIshowed. —FEBUREAU
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® HEALTHCARE STILL POOR IN TIER-2 CITIES

Happy Forgings IPO gets 82x subscription

PRESS TRUST OF INDIA
New Delhi, December 21

THE INITIAL PUBLIC offering
of auto components maker
Happy Forgings got subscribed
82.04 times on the last day of
biddingon Thursday,driven by
huge demand from institu-
tional buyers. The ¥1,008.
crore IPO fetched bids for
68,62,98,398 shares, against
83,65,639 shares on offer, as
per NSEdata.

The category for qualified
institutional buyers (QIBs) was
subscribed awhopping 220.48
times. The part for non-institu-
tional investors attracted
62.17 times subscription and
the category for retail individ-
ual investors (Rlls) got sub-
scribed 15.09 times.

RBZ Jewellers IPO
receives 16.86x

The IPO of RBZ Jewellers
received 16.86 times subscrip-
tion on the closing day of bid-
ding on Thursday. The issue got
bids for 13,31,88,450 shares,
against 79,00,000 shares on
offer,as per NSE data.The quota
for RIls received 24.74 times
subscriptionwhile the QIBs part
fetched 13.43 times subscrip-
tion.Thecategoryfornon-insti-
tutional investors got sub-
scribed 9.27 times.

Credo Brands Marketing
PO subscribed 51.85x
The IPO of Credo Brands
Marketing, which owns denim
brand Mufti, got subscribed
51.85 times on Thursday, the
last day of subscription. Heavy

demand fromi

ers helped the share sale attract
smart subscription on the clos-
ing day. The ¥549.77-crore
share sale attracted bids for
71,26,92,325 shares, against
1,37,44,472 shares on offer, as
per data available with the
NSEThe QIBs part got sub-
scribed a staggering 104.95
timeswhilethe portionfornon-
institutional investors received
55.51 times subscription.

Azad Engineering IPO
subscribed 11x

Theinitial share sale of Azad
Engineering received 11.09
timessubscriptionondaytwoof
bidding on Thursday. The IPO
got bids for 11,22,11,456
shares, against 1,01, 22 705
shares on offer, to

data theNSE.

The portion for non-institu-
tionalinvestorsattracted 23.49
times subscription while the
quota for RlIs got subscribed
11.15 times. The category for
QIBs received 1.53 times sub-
scription.

Innova Captab IPO
subscribed 1.4x

The IPO of integrated phar-
maceutical company Innova
Captab got subscribed 1.40
times on the first day of sub-
scription on Thursday. The Rs
570-crore initial share sale
received bids for 1,27,25,196
shares, against 90,78,010
shareson offer,as per NSE data.

The category for Rlls got
2.12x subscription, while QIBs

FROM THE FRONT PAGE

Red Sea attacks by Houthis threaten
to inflate India’s export costs

GOLDMAN SACHS HAS esti- |-
mated that 7 millionbarrelsa
day of oil and products flow
through the Bab el-Mandeb
Straitwhichwillberedirected |

but this is unlikely to impact I
the production directly. The
investment bank, however,
estimates that prolonged
redirection of these oil flows
would raise spot crude prices
relative to long-dated prices
by $3-4/perbarrel.

However, thisisunlikelyto
impact crude shipments to
India“Most of the crude oil
that India imports would be
passing to the Strait of Hor-
muz, not the Red Sea. Almost
309% of crude s sourced from
Russia, which is not shipped
through this route at all. So,
there won't be much of an
impactonthecountry'scrude
imports,” said Prashant
Vasisht, senior vice-president
& co-group head, Icra. He,
however,added thatimportof
otherchemicalsand products
that are transported through
this route could be impacted.

“If the strait is blocked, it
could lead to disruptions in
India’s supply chains, which
could hurt its economy,” co-
founder of Global Trade
Research Initiative (GTRI) Ajay
Srivastavasaid. Disruptionsin
supply chains could mar

selswould alsolead toanother
round of container shortage.
The last bout of container
shortage was seen just after
Covid when import demand
soared and along with it the
freight rates, which in some
cases, more than quadrupled.
Beforethe Red Seadisruption,
the global rates had come
down to half of the 2021
peaks. Now they are again on
thewayup.

Somereportstracking the
sector suggest that major
container lines have pushed
short-term contract pricing
substantially higher for
Indian bookings in the last
few days, including a spike of
15-30% for loads to the US's
East and West coasts. A simi-
larincrease has been reported
onother major sea routes like
China-Europe.

The exporters from India
have so far not reported an
increase in freight rates but
zmtncnpate anincrease of 25%

India’srecent attemp!

ate space for itself in globa]

supply chains, he observed.
Longer time at sea by ves-

if theuncer
the Suez route remains inac-
cessible,” secretary general of
Apparel Export Promotion

Council MithileshwarThakur,
said. Increase is also expected
in the insurance premiums
forthe goods, he added.

The disruption in Suez
has come as another chal-
lenge for the industry that
has been facing the brunt of
Russia-Ukraine war for the
past twoyears and the Israel-
Hamas conflict, chairman of
Engineering Export Promo-
tion Council Arun Kumar
Garodia said.

Thetradereroutingcomes
atatimewhen India's exports
are seen to face a shortfall of
$5billioninthecurrentfinan-
cial year owing to the various
trade restrictions imposed by
thegovernment onwheat,rice
and sugar, said Rajesh
Agrawal,additional secretary,
ministry of commerce and
industry.

The large shipping firms
that stopped plying ships
include the Danish firm
Maersk and Swiss-ltalian
MSC (Mediterranean Ship-
ping Company), German
Hapag-Lloyd, and French
CMA CGM (Compagnie Mar-

received ription.

itime d'Affrétement - Com-
pagnie Générale Maritime).

The Houthi militant group
which controls vast amounts
of territory in Yemen after
years of civilwarhassincelast
month fired drones and mis-
siles at ships sailing through
the Red Sea in response to
Israel-Hamas conflictTo alle-
viate thedanger toworld ship-
ping, the US on Tuesday
announced a multinational
patrolling operation.

“Ifitbuilds up confidence
among shipping lines and
they are back in business,
then itwould not be much of
a challenge. If building up
confidence takes time, then
it would be a challenge,”
Sahai added.

Around 15%of theworld’s
maritime traffic passes
through the Suez Canal.It has
beenoutofboundsforshipsin
the past too due towars. The
1956 war between Israel and
Egypt alsoknown as the‘Suez
Crisis’closed down thewater-
way for six months. The six-
day war between Israel and
Arab powersin 1967 left alot
of damaged ships in the canal
anditremained outofbounds
for eight years till a peace
treaty was signed between
Israel and Egypt.

The last big disruption
came in March 2021 whena
cargo ship Ever Given broke
down and blocked the route
forsixdays.
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NOTICE OF EXTRA-ORDINARY GENERAL

MEETING AND E-VOTING

Notice is hereby given to the Members of Phonographic Performance

Limiod (Gompary) ursuant o the rovislons of Gomperios Ach 2013

POL

Adani plans to inject
$1bnin green arm

ALL THESE EFFORTS under-
score Adani Group’s attempts
to drawa line over damaging

(Act) read with the Companies
Rules, 2014 as amended (Rules"), that the Exlra-Drdlnary General
Meeting of the Company (EGM') to be held on Thursday, 11% January,
2024 through Video Conferencing ("VC") / Other Audio Visual Means
(“OAVM’) at 11.00 AM. IST to transact the business, as set out in the
notice of EGM.

In view of the continuing Covid-19 pandermic, the Ministry of Corporate
Affairs (‘MCA') has vide its circular dated January 13, 2021 read with
circulars dated May 5, 2020; April 8, 2020; April 13, 2020, May 05, 2022
and 25" September, 2023 (collectively referred to as “MCA Circulars")
permited the holding of Extra Ordinary General Meeting (‘EGM")
through VC / OAVM, without the physical presence of the Members at
a common venue. In compliance with the provisions of the Companies
Act, 2013 (‘Act’), and MCA Circulars, the EGM of the Company is being
held through VC / OAVM

The Company has sent electronic copies of the Notice of EGM on
December 20, 2023 to those members whose email IDs are registered
with the Company. The Notice of EGM is available on the website of
the Company at www.pplindia.org and on the website of National
Securities Depository Limited at http:/iwww.evoting.nsdl.com.
Members of the Company as on the cut-off date i.e. Sunday, December
31,2023 only may cast their vote by remote e-voting on the Resolutions
set forth in the Notice of EGM through electronic system of NSDL
(“remote e-voting’). All the members are hereby informed that:

I The business, as set out in the notice of EGM, may be transacted
through remote e-voting or e-voling system at the EGM

The remote e-voting period wil commence at January 8, 2024 at
09:00 AM. and ends on January 10, 2024 at 05:00 PM.

During this period, members may cast their vote electronically.
Thereafter, the remote e-voting module shall be disabled by NSDL
for voting.

| arouncement has been prey

urisccsan. Please nole the disirbution of the DLOF and issue of aguily shates on rights basis 1o
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f corporate fraud
levied by Hindenburg Research
in January that plunged the

mgfonts SriLanka port project
— winning back investor and
lender confidence.

The group’s stocks saw a
relief rally in its shares last
monthafte[theSupremeCourt

ports-to-p
into crisis formonths.

Despite strongly denying
these allegations, Adani com-
panies lostover $150 billion in
market value at one point. The
cong]omerate has since then
beenil kmode —ithas

saiditwon’t reports.
on the conglomerate as the
“gospel truth” while reserving
verdict on its probe into Hin-
denburg’s allegations. Adani
Green’sstock hasjumped more
than 65% since the top court

lowered debt, got marque
investorsand secured US fund-

last month.
—BLOOMBERG
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Walmart to invest
$600 mn in Flipkart

THESE TRANSACTIONS HAD
happened valuing Flipkart at
$35 billion. Prior to acquiring
the stakes from these three
entities, Walmart's stake in
Flipkart was at 75%. Walmart
had acquired 77% stake in
Flipkart in for $16 billion in
May 2018 and later reduced
itto 75%.

Both Indiaand US entities

of Accel together held more
than 20% in Flipkart initially
when they backed the com-
pany in 2008, but gradually
reduced their stake to about
6% before Walmart acquired
amajoritysharein Flipkartin
2018. However, unlike most
other investors, Accel
retained a small 1.1%, which
itlatersold off.

FPIs inject $20 bn
in equities in 2023

'WHATHAS MADE Indiaasafer
betduringtheyearis thatother
economies, especially the ones
in Asia, are struggling with dif-
ficult times. While Sri Lanka

bets,asthey usuallylookat EMs
asabasket and not at countries
inisolation. Headded that FPIs
will also look to take some
money home,which could lead
to some outflows in the near

(Guanity and valus of main products!
services soid i last fnancial year

Y 22223
Total Income: INR 4.92.64.000

7 [Number of employees/ workmen
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recent Assembly election
results in the Hindi heartland.
FPIs generally take a cau-
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intherun-uptothe
elections,as they seek stability.
Theconfidenceof aclearmajor-
ityfor theruling party,however,
has made this year an excep-
tion,say market players.
However,things maynotgo
oneway completely. According
to U R Bhat, co-founder and
director at Alphaniti Fintech,
FPIs give precedence to global
factors.“FPIswill keepaneyeon
the Middle East war, Russia-
Ukraine war and crude prices
before increasing bets on EMs.

s.: ciely, umu.c Opp Indian O\Nagy 0N Nagar | | went through aneconomiccri-
R ;:"" :’:‘ Mabei - 400 sis, Taiwan had tensions with ~ term.An analyst said the last
webal avalabie ! . .
Dol o v e e T The Wi T S e s | | Chinaand otherslike Thailand  fewdaysof 2023 could seealull
assals e bocaled Munbai had elections. In addmon, any lhanks tothe hohdayseason
8. Ine Wi e, k«lm:(e:;:lmn Kaa concernsover polit anyuptick
5. o A a!av il 135 inIndiahavebx torestfor mCond casesowingtothenew
ety o 8 the time being, following the  variant, orescalation in geopo-

litical issues could spook for-
eigninvestors.Itis pertinent to
note that FPIs had withdrawn
closeto $4.8 billion in Septem-
ber and October alone when
bond yields in the US had
soared to a record high. How-
ever, the tide turned from
November when yields started
cooling off. The Fed’s dovish
stance has also given confi-
dence tomarkets that ratecuts
areontheanvil.
Inwhatwasaclearsignofa
shift in focus towards growth,
the Fed indicated three rate
cutsin 2024 to the tune of 75
bps The dollar index, which

Anyre- illbeacon-
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cern,” he said. He pointed out
that FPIs will be looking for a
fresh trigger to increase their

against major
global currencies, has declined
from 102.87 to 102.21 over
the past week.

Lucknow



FRIDAY, DECEMBER 22, 20:

23

Major hospital
chains turn focus
on small cities

ABY JOSE KOILPARAMBIL &
RISHIKA SADAM
New Delhi, December 21

MAJOR HOSPITAL CHAINS in
the country are shifting their
focus to smaller centres and
facilitiesastheychasegrowthin
theboominghealthcare market
while coping with higher real
estatecostsandadearthof land
spaceinitscities.

Though healthcare facili-
ties are still in short supply in
‘most parts of India, and espe-
cially so in its towns and
smaller cities, patients in the
world’s most populous nation
are showing a greater prefer-
enceforspecialised-but-acces-
sible amenities in the post-
covid pandemic era.

That trend is expected to
form thebedrockof demand in
the Indian healthcare market,
which, according to forecasts
by global consulting firms
Boston Consulting Group and
B Capital, is expected to grow
nearthree-fold overeight years
t0 $458 billionin 2030.

“We don’t build facilities
with 600-700 beds anymore
asyou havetobecateringtoa
micro market,” Temasek-
owned Manipal's managing
director and chief executive
officer Dilip Jose said, high-
lighting how India’s second-
largest hospital chain plans
to focus on units with 250-
325 beds.

Thechangeisalsoreflective
of infrastructureissues.

“Metro Indian cities are
too large and the traffic at
these cities is making it diffi-
cult for people for travel to one
large hospital” said a
spokesperson at children’s-
hospital chain Rainbow.

Thatis forcing hospitals to

ASHUTOSH RAGHUVANSHI,  DILIPJOSE,
Fortis MD & CEO Manipal Hospital,
- MD & CEO

THIS APPROACH (RELYING -

ON BROWNFIELD SITES) WE DON'TBUILD

ALLOWS USTO FACILITIES WITH 600-

EFFICIENTLY ADVANCE OUR 700 BEDS
EXPANSION ANYMORE
PLANS ASYOU
WITHOUTTHE  HAVE TO BE
BURDENOF — CATERING
FLUCTUATING 105 A MICRO
LAND PRICES. 4/ RiET

tothem
India has 1.3 beds per
1,000 people, well below the
World Health Organization
recommended ratio of 3 per
icating it needs 2.4

“Thisapproach allows us to
efficiently advance our expan-
sion plans without the burden
of fluctuatingland prices,” For-
tis MD and CEO Ashutosh

,000, i
rmlllon additional beds, a
study by property consultancy
Knight Frank and its US part-
ner Berkadia showed.

It needsanadditional 2 bil-
lion square feet of healthcare
spacetocatertoits 1.42 billion
people, the study said.

Healthcare providers are
also looking to get more bang
for their buck.

“Bringing the services
closer to the customers is toa
large extent also driven by the
economies of scale,which best
works up to a sizing of 300-
350 beds,” said Saurabh
Mebhrotra, executive director,
valuation and advisory at
Knight Frank India.

Some hospital chainssuch
as Fortis Healthcare, partly
owned by Malaysia’s THH
Healthcare, are shifting gears
to cope with volatile real
estate prices.

Fortis is relying mostly on
“brownfield”sites, or land that

g said.

Manipal will rely on the
“smaller is better” formula
while expanding in metros
such as Hyderabad and Pune,
and tier 2 cities in Kerala,
Andhra Pradesh and Maha-
rashtra, CEO Jose said.

India’s largest private hos-
pital chain Apollo Hospitals
aims to add 2,860 beds over
the next three years, including
in tier 2 cities such as Mysore
and Varanasi, while Rainbow
will focus on ingin the

INOX India
makes dream
debut, settles
with 42%
premium

Inox India
Intra-day on BSE (3), Dec 21
1.050

1,000 939.9.

Spen

SHARES OF CRYOGENIC
tank maker INOX India on
Thursday made a remarkable
market debut and ended with
a premium of over 420
against theissue price of ¥660.
The stock made its debut at
%933.15,up 41.38% from the
issue price,on the BSE.

During the day, it jumped
50% to ¥990. Shares of the
company closed at ¥939.90,
up 42.40%. On the NSE, the
stock listed at ¥949.65, rally-
ing 43.880%. It ended at 934,
ajumpof 41.51%.

The company’s market val-
uation stood at ¥8,530.86
crore. In volume terms, 1.65
million shares were traded on
the BSE and over 27.1 million
shares on the NSE.

The %1,459-crore IPO got
subscribed 61.28 times on the
last day of biddingon Monday,
with huge participation com-
ing in from institutional buy-
ers. Since the issue was com-
pletely an OFS, the company
will not receive any proceeds
and all the funds will go to the

smaller cities of Andhra
Pradesh and Tamil Nadu.
Some of the larger Indian
healthcare providers are also
moving toanasset-light strat-
egy, keeping the land and
building out of their books,
according to Knight Frank’s
Mehrotra, forcing commercial
property firms to change too.
“Now, the developers are
more amenable to build-to-
lease and have a 20-30-year
contractwithavisibilityoncash

g

The initial public offer of
up to 2,21,10,955 equity
shares had a price range of
%627-660 ashare.

Since the issue was com-
pletely an Offer for Sale (OFS),
the Vadodara-based company
will not receive any proceeds
and all the funds will go to the
selling shareholders.

INOX India has over 30
years of experience offering
solutions across the design,
engineering, manufacturing,

evaluate “micro markets”
within the cities and build

has previously been built on,
rather thanland that has yet to

flow than to build with a pur-
pose to sell,” the Rainbow

and installation of equipment
and systems for cryogenic

smaller hospitals to cater
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Credit card spends rise 40%

CREDIT CARD SPENDS rose
40% year-on-year to reach
%1.6 trillion in November,
helped by festival-related
spending. Spends per card
rose nearly 17.5% to an all-
time high of ¥16,774, data
released by the RBIshowed.

However, spends witnessed a
10% month-on-month
decline in November. Spends
on HDFC Bank credit cards
rose 29% to I42,165 crore.
SBI Card spends jumped
nearly 509% to 31,459 crore.

—FEBUREAU
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® HEALTHCARE STILL POOR IN TIER-2 CITIES

Happy Forgings IPO gets 82x subscription

PRESS TRUST OF INDIA
New Delhi, December 21

THE INITIAL PUBLIC offering
of auto components maker
Happy Forgings got subscribed
82.04 times on the last day of
biddingon Thursday,driven by
huge demand from institu-
tional buyers. The ¥1,008.
crore IPO fetched bids for
68,62,98,398 shares, against
83,65,639 shares on offer, as
per NSEdata.

The category for qualified
institutional buyers (QIBs) was
subscribed awhopping 220.48
times. The part for non-institu-
tional investors attracted
62.17 times subscription and
the category for retail individ-
ual investors (Rlls) got sub-
scribed 15.09 times.

RBZ Jewellers IPO
receives 16.86x

The IPO of RBZ Jewellers
received 16.86 times subscrip-
tion on the closing day of bid-
ding on Thursday. The issue got
bids for 13,31,88,450 shares,
against 79,00,000 shares on
offer,as per NSE data.The quota
for RIls received 24.74 times
subscriptionwhile the QIBs part
fetched 13.43 times subscrip-
tion.Thecategoryfornon-insti-
tutional investors got sub-
scribed 9.27 times.

Credo Brands Marketing
PO subscribed 51.85x
The IPO of Credo Brands
Marketing, which owns denim
brand Mufti, got subscribed
51.85 times on Thursday, the
last day of subscription. Heavy

demand fromi

ers helped the share sale attract
smart subscription on the clos-
ing day. The ¥549.77-crore
share sale attracted bids for
71,26,92,325 shares, against
1,37,44,472 shares on offer, as
per data available with the
NSEThe QIBs part got sub-
scribed a staggering 104.95
timeswhilethe portionfornon-
institutional investors received
55.51 times subscription.

Azad Engineering IPO
subscribed 11x

Theinitial share sale of Azad
Engineering received 11.09
timessubscriptionondaytwoof
bidding on Thursday. The IPO
got bids for 11,22,11,456
shares, against 1,01, ZZ 705
shares on offer, to

data theNSE.

The portion for non-institu-
tionalinvestorsattracted 23.49
times subscription while the
quota for RIIs got subscribed
11.15 times. The category for
QIBs received 1.53 times sub-
scription.

Innova Captab IPO
subscribed 1.4x

The IPO of integrated phar-
maceutical company Innova
Captab got subscribed 1.40
times on the first day of sub-
scription on Thursday. The Rs
570-crore initial share sale
received bids for 1,27,25,196
shares, against 90,78,010
shares on offer,as per NSEdata.

The category for Rlls got
2.12x subscription, while QIBs

| FROM THE FRONT PAGE i

Red Sea attacks by Houthis threaten
to inflate India’s export costs

GOLDMAN SACHS HAS esti- |

mated that 7 millionbarrels a
day of oil and products flow
through the Bab el-Mandeb
Straitwhichwillberedirected

but this is unlikely to impact
the production directly. The
investment bank, however,
estimates that prolonged
redirection of these oil flows
would raise spot crude prices
relative to long-dated prices
by $3-4/perbarrel.

However, thisisunlikelyto
impact crude shipments to
India“Most of the crude oil
that India imports would be
passing to the Strait of Hor-
muz, not the Red Sea. Almost
309% of crude s sourced from
Russia, which is not shipped
through this route at all. So,
there won't be much of an
impactonthecountry'scrude
imports,” said Prashant
Vasisht, senior vice-president
& co-group head, Icra. He,
however,added thatimportof
otherchemicalsand products
that are transported through
this route could be impacted.

“If the strait is blocked, it
could lead to disruptions in
India's supply chains, which
could hurt its economy,” co-
founder of CGlobal Trade
Research Initiative (GTRI) Ajay
Srivastavasaid. Disruptionsin
supply chains could mar

selswould alsolead toanother
round of container shortage.
The last bout of container
shortage was seen just after
Covid when import demand
soared and along with it the
freight rates, which in some
cases, more than quadrupled.
Beforethe Red Seadisruption,
the global rates had come
down to half of the 2021
peaks. Now they are again on
thewayup.

Somereportstracking the
sector suggest that major
container lines have pushed
short-term contract pricing
substantially higher for
Indian bookings in the last
few days, including a spike of
15-30% for loads to the US's
East and West coasts. A simi-
larincrease has been reported
onother major searoutes like
China-Europe.

The exporters from India
have so far not reported an
increase in freight rates but
antncnpate anincrease of 25%

India’srecentat Te-

ate space for itself in global
supply chains, he observed.
Longer time at sea by ves-

if theuncer
the Suez route remains inac-
cessible,” secretary general of
Apparel Export Promotion

Council MithileshwarThakur,
said. Increase is also expected
in the insurance premiums
forthe goods, he added.

The disruption in Suez
has come as another chal-
lenge for the industry that
has been facing the brunt of
Russia-Ukraine war for the
past two years and the Israel-
Hamas conflict, chairman of
Engineering Export Promo-
tion Council Arun Kumar
Garodia said.

Thetradereroutingcomes
atatimewhen India's exports
are seen to face a shortfall of
S5billioninthecurrentfinan-
cial year owing to the various
trade restrictions imposed by
thegovernment onwheat,rice
and sugar, said Rajesh
Agrawal,additional secretary,
ministry of commerce and
industry.

The large shipping firms
that stopped plying ships
include the Danish firm
Maersk and Swiss-ltalian
MSC (Mediterranean Ship-
ping Company), German
Hapag-Lloyd, and French
CMA CGM (Compagnie Mar-

received ription.

itime d'Affrétement - Com-
pagnie Générale Maritime).

The Houthi militant group
which controls vast amounts
of territory in Yemen after
yearsof civilwarhassincelast
month fired drones and mis-
siles at ships sailing through
the Red Sea in response to
Israel-Hamas conflictTo alle-
viate thedangertoworld ship-
ping, the US on Tuesday
announced a multinational
patrolling operation.

“Ifitbuilds up confidence
among shipping lines and
they are back in business,
thenitwould not be much of
a challenge. If building up
confidence takes time, then
it would be a challenge,”
Sahai added.

Around 15%of theworld’s
maritime  traffic passes
through the Suez Canal.It has
beenoutofboundsforshipsin
the past too due to wars. The
1956 war between Israel and
Egyptalsoknown as the‘Suez
Crisis’closed down thewater-
way for six months. The six-
day war between Israel and
Arab powers in 1967 left alot
of damaged shipsin the canal
anditremained outofbounds
for eight years till a peace
treaty was signed between
Israel and Egypt.

The last big disruption
came in March 2021 whena
cargo ship Ever Given broke
down and blocked the route
forsixdays.
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NOTICE OF EXTRA-ORDINARY GENERAL

MEETING AND E-VOTING

Notice is hereby given to the Members of Phonographic Performance

Limiod (Gompany) pursuant o tho roislons of Gomperies Ach 2013

DOL

Adani plans to inject
$1bnin green arm

ALL THESE EFFORTS under-
score Adani Group’s attempts
to drawa line over damaging

(Act) read with the Companies
Rules, 2014 as amended (Rules’), that the Ex(ra-Ordmary General
Meeting of the Company (EGM’) to be held on Thursday, 11* January,
2024 through Video Conferencing ("VC") / Other Audio Visual Means
(“OAVM’) at 11.00 AM. IST to transact the business, as set out in the
notice of EGM.
In view of the continuing Covid-19 pandermic, the Ministry of Corporate
Affairs (‘MCA') has vide its circular dated January 13, 2021 read with
circulars dated May 5, 2020; April 8, 2020; April 13, 2020, May 05, 2022
and 25" September, 2023 (collectively referred 1o as “MCA Circulars")
permited the holding of Extra Ordinary General Meeting (‘EGM’)
through VC / OAVM, without the physical presence of the Members at
a common venue. In compliance with the provisions of the Companies
Act, 2013 (‘Act’), and MCA Circulars, the EGM of the Company is being
held through VC / OAVM
The Company has sent electronic copies of the Notice of EGM on
December 20, 2023 to those members whose email IDs are registered
with the Company. The Notice of EGM is available on the website of
the Company at www.pplindia.org and on the website of National
Securities Depository Limited at http:/www.evoting.nsdl.com.
Members of the Company as on the cut-off date i.e. Sunday, December
31,2023 only may cast their vote by remote e-voting on the Resolutions
set forth in the Notice of EGM through electronic system of NSDL
(‘remote e-voting’). All the members are hereby informed that:
L. The business, as set out in the notice of EGM, may be transacted
through remole e-voting or e-voling system at the EGM
The remote e-voting period will commence at January 8, 2024 at
09:00 AM. and ends on January 10, 2024 at 05:00 PM.
During this period, members may cast their vote electronically.
Thereafter, the remote e-voting module shall be disabled by NSDL
for voting.
/. The cut-off date for determining the eligibiy to vote by remove
e-voting or e-voting at the EGM shall be December 31, 2023.
V. Any person, who acquires becomes a Member of the Company
after dispatch of the Notice and as of the cut-off date, may
obtain the logn 1D and password by sending a request ot

Limited
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. Only those Members, who will be present in the EGM through VG

f corporate fraud
levied by Hindenburg Research
in January that plunged the

mgfonts Sri Lanka port project
— winning back investor and
lender confidence.

The group’s stocks saw a
relief rally in its shares last
monthafte[theSupremeCourt

ports-to-p
into crisis formonths.

Despite strongly denying
these allegations, Adani com-
panies lostover $150 billion in
market value at one point. The
cong]omerate has since then
beenil kmode —ithas

saiditwon’t reports.
on the conglomerate as the
“gospel truth” while reserving
verdict on its probe into Hin-
denburg’s allegations. Adani
Green’sstock has jumped more
than 65% since the top court

lowered debt, got marque
investors and secured US fund-

last month.
—BLOOMBERG
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Walmart to invest
$600 mn in Flipkart

THESE TRANSACTIONS HAD
happened valuing Flipkart at
$35 billion. Prior to acquiring
the stakes from these three
entities, Walmart's stake in
Flipkart was at 75%. Walmart
had acquired 77% stake in
Flipkart in for $16 billion in
May 2018 and later reduced
itto 75%.

Both Indiaand US entities

of Accel together held more
than 20% in Flipkart initially
when they backed the com-
pany in 2008, but gradually
reduced their stake to about
6% before Walmart acquired
amajority sharein Flipkartin
2018. However, unlike most
other investors, Accel
retained a small 1.1%, which
itlatersold off.

FPIs inject $20 bn
in equities in 2023

'WHATHAS MADE Indiaasafer
betduringtheyearisthatother
economies, especially the ones
in Asia, are struggling with dif-
ficult times. While Sri Lanka
went through aneconomicecri-
sis, Taiwan had tensions with
Chinaand otherslike Thailand
had elections. In addmon, any

bets,asthey usuallylookat EMs
asabasket and not at countries
inisolation. Headded that FPIs
will also look to take some
‘money home,which could lead
to some outflows in the near
term.An analyst said the last
fewdaysof 2023 could seealull
thankstothe hohdayseason
Att]

concernsover polit
inIndia havebeen puttorestfor
the time being, following the
recent Assembly election
resultsin the Hindi heartland.
FPIs generally take a cau-
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s0, shall be eligible to vote through e-Voting system in the EGM.

. Members who have voted through Remote e-Voting will be

eligible to atiend the EGM. However, they will not be eligible to

vote at the EGM.

The detailed procedure and instruction for remote e-voting and

e-voting during the EGM are given in the notice of EGM,

. In case of any queries, you may refer the Frequently

Asked Questions (FAQs) for Members and e-Voting user
manual for Members avaiable at the download section of
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intherun-uptothe
clections,as they seekstability.
Theconfidenceof aclearmajor-
ityfor theruling party,however,
has made this year an excep-
tion,say market players.
However,things maynotgo
oneway completely. According
to U R Bhat, co-founder and
director at Alphaniti Fintech,
FPIs give precedence to global
factors.“FPIswill keepaneyeon
the Middle East war, Russia-
Ukraine war and crude prices
before increasing bets on EMs.
Anyre-escalationwill beacon-
cern,” he said. He pointed out
that FPIs will be looking for a
fresh trigger to increase their

any uptick
in Covid casesowingtothe new
variant, or escalation in geopo-
litical issues could spook for-
eigninvestors.Itis pertinent to
note that FPIs had withdrawn
closeto $4.8 billion in Septem-
ber and October alone when
bond yields in the US had
soared to a record high. How-
ever, the tide turned from
November when yields started
cooling off. The Fed’s dovish
stance has also given confi-
dence tomarkets that ratecuts
areontheanvil.
Inwhatwasaclearsignofa
shift in focus towards growth,
the Fed indicated three rate
cutsin 2024 to the tune of 75
bps. The dollar index, which
weighs thedollaragainst major
global currencies, has declined
from 102.87 to 102.21 over
the past week.

Kolkata
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Major hospital
chains turn focus
on small cities

ABY JOSE KOILPARAMBIL &
RISHIKA SADAM
New Delhi, December 21

MAJOR HOSPITAL CHAINS in
the country are shifting their
focus to smaller centres and
facilities as they chase growthin
theboominghealthcaremarket
while coping with higher real
estatecostsandadearth ofland
spaceinitscities.

Though healthcare facili-
ties are still in short supply in
most parts of India,and espe-
cially so in its towns and
smaller cities, patients in the
world’s most populous nation
are showing a greater prefer-
ence for specialised-but-acces-
sible amenities in the post-
covid pandemicera.

That trend is expected to
form the bedrockof demandin
the Indian healthcare market,

ASHUTOSH RAGHUVANSHI,  DILIP JOSE,
Fortis MD & CEO Manipal Hospital,
— MD & CEO
THIS APPROACH (RELYING -
ON BROWNFIELD SITES) WE DON'TBUILD
ALLOWS USTO FACILITIES WITH 600~
EFFICIENTLY ADVANCE OUR 700 BEDS
. EXPANSION ANYMORE
’ PLANS AS YOU
et WITHOUTTHE  HAVE TO BE
S5 BURDENOF — caTERING
\ FLUCTUATING 165 A MICRO
LAND PRICES.  \ipier

tothem.

India has 1.3 beds per
1,000 people, well below the
World Health Organization
recommended ratio of 3 per
1,000, indicating it needs 2.4
million additional beds, a

which, ding to forecasts
by global consulting firms
Boston Consulting Group and
B Capital, is expected to grow
near three-fold over eight years
to$458billionin 2030.

“We don’t build facilities
with 600-700 beds anymore
asyou have tobe cateringtoa
micro market,” Temasek-
owned Manipal's managing
director and chief executive
officer Dilip Jose said, high-
lighting how India’s second-
largest hospital chain plans
to focus on units with 250-
325 beds.

The changeisalsoreflective
ofinfrastructure issues.

“Metro Indian cities are
too large and the traffic at
these cities is making it diffi-
cult for people for travel to one
large hospital” said a
spokesperson at children’s-
hospital chain Rainbow.

That is forcing hospitals to
evaluate “micro markets”
within the cities and build
smaller hospitals to cater

tudy by property
Knight Frank and its US part-
ner Berkadia showed.

It needsanadditional 2 bil-
lion square feet of healthcare
spacetocatertoits 1.42billion
people, the study said.

Healthcare providers are
also looking to get more bang
for their buck.

“Bringing the services
closer to the customers is to a
large extent also driven by the
economies of scale,which best
works up to a sizing of 300-
350 beds,” said Saurabh
Mehrotra, executive director,
valuation and advisory at
Knight Frank India.

Some hospital chains such
as Fortis Healthcare, partly
owned by Malaysia’s THH
Healthcare, are shifting gears
to cope with volatile real
estate prices.

Fortis is relying mostly on
“brownfield”sites, or land that
has previously been built on,
ratherthan land that has yet to

“Thisapproach allows us to
efficientlyadvance ourexpan-
sion plans without the burden
of fluctuatingland prices,” For-
tis MD and CEO Ashutosh
Raghuvanshi said.

Manipal will rely on the
“smaller is better” formula
while expanding in metros
such as Hyderabad and Pune,
and tier 2 cities in Kerala,
Andhra Pradesh and Maha-
rashtra, CEO Jose said.

India’s largest private hos-
pital chain Apollo Hospitals
aims to add 2,860 beds over
the next three years, including
in tier 2 cities such as Mysore
and Varanasi, while Rainbow

INOX India
makes dream
debut, settles
with 42%
premium

Inox India
Intra-day on BSE (¥), Dec 21
1,050

1,000

SHARES OF CRYOGENIC
tank maker INOX India on
Thursday made a remarkable
market debut and ended with
a premium of over 4200
against theissue priceof T660.
The stock made its debut at
$933.15,up 41.38% from the
issue price,on the BSE.

During the day, it jumped
500 to ¥990. Shares of the
company closed at ¥939.90,
up 42.40%. On the NSE, the
stock listed at ¥949.65, rally-
ing 43.88%.It ended at Y934,
ajumpof41.51%.

The company’s market val-
uation stood at ¥8,530.86
crore. In volume terms, 1.65
million shares were traded on
the BSE and over 27.1 million
shares on the NSE.

The 3¥1,459-crore IPO got
subscribed 61.28 times on the
last day of bidding on Monday,
with huge participation com-
ing in from institutional buy-
ers. Since the issue was com-
pletely an OFS, the company
will not receive any proceeds
andall the funds will go to the

will focus on dingin the
smaller cities of Andhra
Pradesh and Tamil Nadu.
Some of the larger Indian
healthcare providers are also
moving toanasset-light strat-
egy, keeping the land and
building out of their books,
according to Knight Frank’s
Mebhrotra, forcing commercial
property firms to change too.
“Now, the developers are
more amenable to build-to-
lease and have a 20-30-year
contractwithavisibilityon cash
flow than to build with a pur-
pose to sell,” the Rainbow

ACQUIRE |
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PUBLIC ANNOUNCEMENT

YOTI STRUCTURES LIMITED.

JYOTI STRUCTURES LIMITED

Corporate Identity Number: L45200MH1974PLCO17494

—REUTERS

elling

The initial pub]lc offer of
up to 2,21,10,955 equity
shares had a price range of
X627-660ashare.

Since the issue was com-
pletely an Offer for Sale (OFS),
the Vadodara-based company
will not receive any proceeds
and all the funds will go to the
selling shareholders.

INOX India has over 30
years of experience offering
solutions across the design,
engineering, manufacturing,
andinstallation of equipment
and systems for cryogenic
conditions. —PTl

Credit card spends rise 40%

CREDIT CARD SPENDS rose
40% year-on-year to reach
%1.6 trillion in November,
helped by festival-related
spending. Spends per card
rose nearly 17.5% to an all-
time high of 316,774, data

However, spends witnessed a
10% month-on-month
decline in November. Spends
on HDFC Bank credit cards
rose 29% to T42,165 crore.
SBI Card spends jumped
nearly 50% to ¥31,459 crore.

—FE BUREAU
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NOTICE OF EXTRA-ORDINARY GENERAL
MEETING AND E-VOTING

Notice is hereby given to the Members of Phonographic Performance

Limited (‘Company’) pursuant to the provisions of Companies Act, 2013

(Act) read with the Companies (Management and Administration)

Rules, 2014 as amendod (Rules'), that the Exira-Ordinary General

Meeting of the Company (EGM) to be held on Thursday, 11" January,

2024 through Video Conferencing ("VC') / Other Audio Visual Means

("OAVM') at 11.00 AM. IST to transact the business, as set out in the

notice of EGM.

In view of the continuing Covid-19 pandemic, the Ministry of Corporate

Affairs (MICA") has vide s circular dated January 13, 2021 read with

circulars dated May 5, 2020; April 8, 2020; April 13, 2020, May 05, 2022

and 25" September, 2023 (collectively referred to as “MCA Circlars")

permitted the holding of Extra Ordinary General Meeting (‘EGM)
through 'C / OAVM, without the physical presence of the Members at

a common venue. In compliance with the provisions of the Companies

Act, 2013 (‘Act’), and MCA Circulars, the EGM of the Company s being

held through VC / OAVM

The Company has sent electronic copies of the Notice of EGM on

December 20, 2023 to those members whose email IDs are registered

with the Company. The Nolice of EGM is available on the website of

the Company at www.pplindia.org and on the website of National

Securities Depository Limiled at http:/iwww.evoting.nsdl.com.

Members of the Company as on the cut-off date i.e. Sunday, December

31,2023 only may cast ther vote by remote e-voting on the Resolutions

Sel forth in the Notice of EGM through electronic system of NSDL.

(remote e-voting’). Al the members are hereby informed that:

I The business, as set out n the notice of EGM, may be ransacted
through remote e-voting or e-voting system at the EGH

Il. The remote e-voting period wil commence at January 8, 2024 at
09:00 A.M. and ends on January 10, 2024 at 05:00 PM.

IIl. During this period, members may cast their vote elecironically.
Thereafter, the remote e-voting module shall be disabled by NSDL
for voting.

IV, The cut-off date for determining the eligbilty to vote by remove
e-voting or e-voting at the EGM shall be December 31, 2023,

V. Any person, who acquires becomes a Member of the Company
after dispatch of the Notice and as of the cut-off date, may
oblain i login D and password by sonding a request at

For Limited
Date: 21-12:2023 On behalf of the Board of Directors
Sd-

Sonali Krishnaji Gaikwad

leny Secretary & Compliance Officer
cS 31201
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HEALTHCARE STILL POOR IN TIER-2 CITIES

Happy Forgings IPO gets 82x subscription

PRESS TRUST OF INDIA
New Delhi, December 21

THE INITIAL PUBLIC offering

of auto components maker
Happy Forgings got subscribed
82.04 times on the last day of
biddingon Thursday,drivenby
huge demand from institu-
tional buyers. The ¥1,008.6-
crore IPO fetched bids for
68,62,98,398 shares, against
83,65,639 shares on offer, as
per NSEdata.

The category for qualified
institutional buyers (QIBs)was
subscribedawhopping 220.48
times. The part fornon-institu-
tional investors attracted
62.17 times subscription and
the category for retail individ-
ual investors (RIIs) got sub-
scribed 15.09 times.

GOLDMAN SACHS HAS est

mated that 7 million barrelsa
day of oil and products flow
through the Bab el-Mandeb
Straitwhichwill be redirected

but this is unlikely to impact
the production directly. The
investment bank, however,
estimates that prolonged
redirection of these oil flows
would raise spot crude prices
relative to long-dated prices
by $3-4/perbarrel.
However, thisis unlikely to
impact crude shipments to
India“Most of the crude oil
that India imports would be
passing to the Strait of Hor-
muz, not the Red Sea. Almost
309% of crude s sourced from
Russia, which is not shipped
through this route at all. So,
there won't be much of an
impacton the country'scrude
imports,” said Prashant
Vasisht, senior vice-president
& co-group head, Icra. He,
however,added thatimportof
other chemicals and products
thatare transported through
this route could beimpacted.
“If the strait is blocked, it
could lead to disruptions in
India's supply chains, which
could hurt its economy,” co-
founder of Global Trade
Research Initiative (GTRI)Ajay
Srivastava said. Disruptionsin
supply chains could mar

RBZ Jewellers IPO
receives 16.86x

The IPO of RBZ Jewellers
received 16.86 times subscrip-
tion on the closing day of bid-
ding on Thursday. The issue got
bids for 13,31,88,450 shares,
against 79,00,000 shares on
offer,as per NSE data.The quota
for RIls received 24.74 times
subscriptionwhilethe QIBs part
fetched 13.43 times subscrip-
tion.The category fornon-insti-
tutional investors got sub-
scribed 9.27 times.

Credo Brands Marketing
1PO subscribed 51.85x
The IPO of Credo Brands
Marketing, which owns denim
brand Mufti, got subscribed
51.85 times on Thursday, the
last day of subscription. Heavy

demand frominstitutional buy-
ers helped the share sale attract
smart subscription on the clos-
ing day. The ¥549.77-crore
share sale attracted bids for
71,26,92,325 shares, against
1,37,44,472 shares on offer,as
per data available with the
NSEThe QIBs part got sub-
scribed a staggering 104.95
timeswhile the portion fornon-
institutional investors received
55.51 times subscription.

Azad Engineering IPO
subscribed 11x

Theinitial share sale of Azad
Engineering received 11.09
times subscriptionondaytwoof
bidding on Thursday. The IPO
got bids for 11,22,11,456
shares, against 1,01,22,705
shares on offer, according to

OM THE FRONT PAGE

Red Sea attacks by Houthis threaten
to inflate India’s export costs

dataavailablewith the NSE.

‘The portion for non-institu-
tionalinvestorsattracted 23.49
times subscription while the
quota for RIls got subscribed
11.15 times. The category for
QIBs received 1.53 times sub-
scription.

Innova Captab IPO
subscribed 1.4x

The IPO of integrated phar-
maceutical company Innova
Captab got subscribed 1.40
times on the first day of sub-
scription on Thursday. The Rs
570-crore initial share sale
received bids for 1,27,25,196
shares, against 90,78,010
shares on offer,as per NSEdata.

The category for RIls got
2.12x subscription, while QIBs
received 449 subscription.

itime d'Affretement - Com-
pagnie Générale Maritime).
The Houthimilitant group
which controls vast amounts
of territory in Yemen after
yearsofcivilwarhassincelast
month fired drones and mis-
siles at ships sailing through
the Red Sea in response to
Israel- Hamas conflictTo alle-

dtoanother
round of container shortage.
The last bout of container
shortage was seen just after
Covid when import demand
soared and along with it the
freight rates, which in some
cases, more than quadrupled.
Beforethe Red Seadisruption,
the global rates had come
down to half of the 2021
peaks. Now they are again on
theway up.

Somereports tracking the
sector suggest that major
container fines have pushed
short-term contract pricing
substantially higher for
Indian bookings in the last
few days, including a spike of
15- 30% forloads to the US's
East and West coasts. A simi-
larincrease has beenreported
onother major searoutes like
China-Europe.

The exporters from India
have so far not reported an
increase in freight rates but
anticipateanincreaseof 25%

India’srecentat Te-

ate space for itself in global

supply chains, he observed.
Longer time at sea by ves-

ifthe uncertaint;

the Suez route remains inac-
cessible,” secretary general of
Apparel Export Promotion

Adani plans to inject
$1bnin green arm

ALL THESE EFFORTS under-
score Adani Group’s attempts
to draw a line over damaging
allegations of corporate fraud
leviedbyHindenburgREsearch
in lanuary that plunged the

ingforits Sri Lanka port project
— winning back investor and
lender confidence.

The group’s stocks saw a
relief rally in its shares last
monthaftertheSupremeCourt
saiditwon’t rts

port;
intocrisis for ‘months.

Despite strongly denying
these allegations, Adani com-
panies lost over $150 billion in
market value at one point.The
conglomerate has since then
beeninclawbackmode —ithas
lowered debt, got marque
investorsandsecured US fund-

on the conglomerate as the
“gospel truth” while reserving
verdict on its probe into Hin-
denburg’s allegations. Adani
Green’sstockhas jumped more
than 65% since the top court
madetheseobservationsendof
last month.

—BLOOMBERG
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5. Insialed capacky of main procucts services,

Council ‘Thakur,
said. Increase is also expected
in the insurance premiums
forthe goods, he added.

The disruption in Suez
has come as another chal-
lenge for the industry that
has been facing the brunt of
Russia-Ukraine war for the
past twoyearsand the Israel-
Hamas conflict, chairman of
Engineering Export Promo-
tion Council Arun Kumar
Garodia said.

Thetradereroutingcomes
atatimewhen India'sexports
are seen to face a shortfall of
$5billioninthecurrent finan-
cial year owing to the various
trade restrictions imposed by
the governmentonwheat, rice
and sugar, said Rajesh
Agrawal,additional secretary,
ministry of commerce and
industry.

The large shipping firms
that stopped plying ships
include the Danish firm
Maersk and Swiss-Italian
MSC (Mediterranean Ship-
ping Company), German
Hapag-Lloyd, and French
CMA CGM (Compagnie Mar-

toworldship-
ping, the US on Tuesday
announced a multinational
patrolling operation.

“Ifitbuilds up confidence
among shipping lines and
they are back in business,
thenitwould not be much of
a challenge. If building up
confidence takes time, then
it would be a challenge,”
Sahaiadded.

Around15%of theworld’s
maritime traffic passes
through the Suez Canal. It has
been outofbounds forshipsin
the past too due to wars. The
1956 war between Israel and
Egyptalsoknown as the‘Suez
Crisis’closed down the water-
way for six months. The six-
day war between Israel and
Arab powers in 1967 lefta lot
of damaged ships in the canal
andit remainedoutofbounds
for eight years till a peace
treaty was signed between
Israeland Egypt.

The last big disruption
came in March 2021 whena
cargo ship Ever Given broke
down and blocked the route
forsix days.

Walmart to invest
$600 mn in Flipkart

THESE TRANSACTIONS HAD
happened valuing Flipkart at
$35 billion. Prior toacquiring
the stakes from these three
entities, Walmart's stake in
Flipkart was at 75%. Walmart
had acquired 77% stake in
Flipkart in for $16 billion in
May 2018 and later reduced
itto 75%.

Both Indiaand USentities

of Accel together held more
than 20%in Flipkart initially
when they backed the com-
pany in 2008, but gradually
reduced their stake to about
6% before Walmart acquired
amajoritysharein Flipkartin
2018. However, unlike most
other investors, Accel
retained a small 1.1%, which
it later sold off.

FPIs inject $20 bn
in equities in 2023

'WHATHAS MADE Indiaasafer
betduringtheyearis thatother
economies, especially the ones
in Asia, are struggling with dif-
ficult times. While Sri Lanka
went through an economiccri-
sis, Taiwan had tensions with
Chinaand others like Thailand
had elections. In addition,any
concerns over political stability
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inIndiahavebeen puttorest for
the time being, following the
recent Assembly election
resultsin the Hindi heartland.

FPIs generally take a cau-
tiousstanceintherun-uptothe
electlons, as they seek slablhty

7 OAVM facility and have not casted their vote on the
through remote e-Voting and are otherwise not barred from doing
50, shall be eligible to vote through e-Voting system in the EGM.

. Members who have voted through Remote e-Voting will be

eligible to attend the EGM. However, they will not be eligible to

vote at the EGM,

The detailed procedure and instruction for remote e-voting and

e-voting during the EGM are given in the notice of EGM.

IX. In case of any queries, you may refer the Frequently
Asked Questions (FAQs) for Members and e-Voling user
manual for Members available at the download section of
www.evoting.nsdl.com or send a request to Ms. Pallavi Mhatre,
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‘major-
|tyf01 theruling party,however,
has made this year an excep-
tion,say market players.
However, thingsmaynotgo
oneway completely. According
to U R Bhat, co-founder and
director at Alphaniti Fintech,
FPIs give precedence to global
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beforei bets on EMs.
Any re-escalation will bea con-
cern,” he said. He pointed out
that FPIs will be looking for a
fresh trigger to increase their

bets,astheyusuallylookat EMs
asabasketandnotat countries
inisolation. Headded that FPIs
will also look to take some
money home,which couldlead
to some outflows in the near
term. An analyst said the last
fewdaysof 2023 couldseealull
thanks to the holiday season.
Atthesametime,anyuptick
inCovid cases owingtothe new
variant, or escalation in geopo-
litical issues could spook for-
eign investors.It is pertinent to
note that FPIs had withdrawn
closeto $4.8billion in Septem-
ber and October alone when
bond yields in the US had
soared to a record high. How-
ever, the tide turned from
November when yields started
cooling off. The Fed’s dovish
stance has also given confi-
dencetomarketsthatratecuts
areon theanvil.
Inwhatwasaclearsignofa
shift in focus towards growth,
the Fed indicated three rate
cutsin 2024 to the tune of 75
bps. The dollar index, which
weighsthedollaragainst major
global currencies, has declined
from 102.87 to 102.21 over
the pastweek.
HYDERARAD
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Major hospital
chains turn focus
on small cities

ABY JOSE KOILPARAMBIL &
RISHIKA SADAM
New Delhi, December 21

MAJOR HOSPITAL CHAINS in
the country are shifting their
focus to smaller centres and
facilities as they chase growthin
theboominghealthcaremarket
while coping with higher real
estatecostsandadearth ofland
spaceinitscities.

Though healthcare facili-
ties are still in short supply in
most parts of India,and espe-
cially so in its towns and
smaller cities, patients in the
world’s most populous nation
are showing a greater prefer-
ence for specialised-but-acces-
sible amenities in the post-
covid pandemicera.

That trend is expected to
form the bedrockof demandin
the Indian healthcare market,

ASHUTOSH RAGHUVANSHI,  DILIP JOSE,
Fortis MD & CEO Manipal Hospital,
— MD & CEO
THIS APPROACH (RELYING -
ON BROWNFIELD SITES) WE DON'TBUILD
ALLOWS USTO FACILITIES WITH 600~
EFFICIENTLY ADVANCE OUR 700 BEDS
. EXPANSION ANYMORE
’ PLANS AS YOU
et WITHOUTTHE  HAVE TO BE
S5 BURDENOF — caTERING
\ FLUCTUATING 165 A MICRO
LAND PRICES.  \ipier

tothem.

India has 1.3 beds per
1,000 people, well below the
World Health Organization
recommended ratio of 3 per
1,000, indicating it needs 2.4
million additional beds, a

which, ding to forecasts
by global consulting firms
Boston Consulting Group and
B Capital, is expected to grow
near three-fold over eight years
to$458billionin 2030.

“We don’t build facilities
with 600-700 beds anymore
asyou have tobe cateringtoa
micro market,” Temasek-
owned Manipal's managing
director and chief executive
officer Dilip Jose said, high-
lighting how India’s second-
largest hospital chain plans
to focus on units with 250-
325 beds.

The changeisalsoreflective
ofinfrastructure issues.

“Metro Indian cities are
too large and the traffic at
these cities is making it diffi-
cult for people for travel to one
large hospital” said a
spokesperson at children’s-
hospital chain Rainbow.

That is forcing hospitals to
evaluate “micro markets”
within the cities and build
smaller hospitals to cater

tudy by property
Knight Frank and its US part-
ner Berkadia showed.

It needsanadditional 2 bil-
lion square feet of healthcare
spacetocatertoits 1.42billion
people, the study said.

Healthcare providers are
also looking to get more bang
for their buck.

“Bringing the services
closer to the customers is to a
large extent also driven by the
economies of scale,which best
works up to a sizing of 300-
350 beds,” said Saurabh
Mehrotra, executive director,
valuation and advisory at
Knight Frank India.

Some hospital chains such
as Fortis Healthcare, partly
owned by Malaysia’s THH
Healthcare, are shifting gears
to cope with volatile real
estate prices.

Fortis is relying mostly on
“brownfield”sites, or land that
has previously been built on,
ratherthan land that has yet to

“Thisapproach allows us to
efficientlyadvance ourexpan-
sion plans without the burden
of fluctuatingland prices,” For-
tis MD and CEO Ashutosh
Raghuvanshi said.

Manipal will rely on the
“smaller is better” formula
while expanding in metros
such as Hyderabad and Pune,
and tier 2 cities in Kerala,
Andhra Pradesh and Maha-
rashtra, CEO Jose said.

India’s largest private hos-
pital chain Apollo Hospitals
aims to add 2,860 beds over
the next three years, including
in tier 2 cities such as Mysore
and Varanasi, while Rainbow

INOX India
makes dream
debut, settles
with 42%
premium

Inox India
Intra-day on BSE (¥), Dec 21
1,050

1,000

SHARES OF CRYOGENIC
tank maker INOX India on
Thursday made a remarkable
market debut and ended with
a premium of over 4200
against theissue priceof T660.
The stock made its debut at
$933.15,up 41.38% from the
issue price,on the BSE.

During the day, it jumped
500 to ¥990. Shares of the
company closed at ¥939.90,
up 42.40%. On the NSE, the
stock listed at ¥949.65, rally-
ing 43.88%.It ended at Y934,
ajumpof41.51%.

The company’s market val-
uation stood at ¥8,530.86
crore. In volume terms, 1.65
million shares were traded on
the BSE and over 27.1 million
shares on the NSE.

The 3¥1,459-crore IPO got
subscribed 61.28 times on the
last day of bidding on Monday,
with huge participation com-
ing in from institutional buy-
ers. Since the issue was com-
pletely an OFS, the company
will not receive any proceeds
andall the funds will go to the

will focus on dingin the
smaller cities of Andhra
Pradesh and Tamil Nadu.
Some of the larger Indian
healthcare providers are also
moving toanasset-light strat-
egy, keeping the land and
building out of their books,
according to Knight Frank’s
Mebhrotra, forcing commercial
property firms to change too.
“Now, the developers are
more amenable to build-to-
lease and have a 20-30-year
contractwithavisibilityon cash
flow than to build with a pur-
pose to sell,” the Rainbow

ACQUIRE |

THIS IS A PUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT A
PROSPECTUS ANNOUNCEMENT AND DOES NOT CONSTITUTE AN INVITATION OR OFFER TO

PUBLIC ANNOUNCEMENT

YOTI STRUCTURES LIMITED.

JYOTI STRUCTURES LIMITED

Corporate Identity Number: L45200MH1974PLCO17494

—REUTERS

elling

The initial pub]lc offer of
up to 2,21,10,955 equity
shares had a price range of
X627-660ashare.

Since the issue was com-
pletely an Offer for Sale (OFS),
the Vadodara-based company
will not receive any proceeds
and all the funds will go to the
selling shareholders.

INOX India has over 30
years of experience offering
solutions across the design,
engineering, manufacturing,
andinstallation of equipment
and systems for cryogenic
conditions. —PTl

Credit card spends rise 40%

CREDIT CARD SPENDS rose
40% year-on-year to reach
%1.6 trillion in November,
helped by festival-related
spending. Spends per card
rose nearly 17.5% to an all-
time high of 316,774, data

However, spends witnessed a
10% month-on-month
decline in November. Spends
on HDFC Bank credit cards
rose 29% to T42,165 crore.
SBI Card spends jumped
nearly 50% to ¥31,459 crore.

—FE BUREAU
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NOTICE OF EXTRA-ORDINARY GENERAL
MEETING AND E-VOTING

Notice is hereby given to the Members of Phonographic Performance

Limited (‘Company’) pursuant to the provisions of Companies Act, 2013

(Act) read with the Companies (Management and Administration)

Rules, 2014 as amendod (Rules'), that the Exira-Ordinary General

Meeting of the Company (EGM) to be held on Thursday, 11" January,

2024 through Video Conferencing ("VC') / Other Audio Visual Means

("OAVM') at 11.00 AM. IST to transact the business, as set out in the

notice of EGM.

In view of the continuing Covid-19 pandemic, the Ministry of Corporate

Affairs (MICA") has vide s circular dated January 13, 2021 read with

circulars dated May 5, 2020; April 8, 2020; April 13, 2020, May 05, 2022

and 25" September, 2023 (collectively referred to as “MCA Circlars")

permitted the holding of Extra Ordinary General Meeting (‘EGM)
through 'C / OAVM, without the physical presence of the Members at

a common venue. In compliance with the provisions of the Companies

Act, 2013 (‘Act’), and MCA Circulars, the EGM of the Company s being

held through VC / OAVM

The Company has sent electronic copies of the Notice of EGM on

December 20, 2023 to those members whose email IDs are registered

with the Company. The Nolice of EGM is available on the website of

the Company at www.pplindia.org and on the website of National

Securities Depository Limiled at http:/iwww.evoting.nsdl.com.

Members of the Company as on the cut-off date i.e. Sunday, December

31,2023 only may cast ther vote by remote e-voting on the Resolutions

Sel forth in the Notice of EGM through electronic system of NSDL.

(remote e-voting’). Al the members are hereby informed that:

I The business, as set out n the notice of EGM, may be ransacted
through remote e-voting or e-voting system at the EGH

Il. The remote e-voting period wil commence at January 8, 2024 at
09:00 A.M. and ends on January 10, 2024 at 05:00 PM.

IIl. During this period, members may cast their vote elecironically.
Thereafter, the remote e-voting module shall be disabled by NSDL
for voting.

IV, The cut-off date for determining the eligbilty to vote by remove
e-voting or e-voting at the EGM shall be December 31, 2023,

V. Any person, who acquires becomes a Member of the Company
after dispatch of the Notice and as of the cut-off date, may
oblain i login D and password by sonding a request at

For Limited
Date: 21-12:2023 On behalf of the Board of Directors
Sd-

Sonali Krishnaji Gaikwad

leny Secretary & Compliance Officer
cS 31201
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HEALTHCARE STILL POOR IN TIER-2 CITIES

Happy Forgings IPO gets 82x subscription

PRESS TRUST OF INDIA
New Delhi, December 21

THE INITIAL PUBLIC offering

of auto components maker
Happy Forgings got subscribed
82.04 times on the last day of
biddingon Thursday,drivenby
huge demand from institu-
tional buyers. The ¥1,008.6-
crore IPO fetched bids for
68,62,98,398 shares, against
83,65,639 shares on offer, as
per NSEdata.

The category for qualified
institutional buyers (QIBs)was
subscribedawhopping 220.48
times. The part fornon-institu-
tional investors attracted
62.17 times subscription and
the category for retail individ-
ual investors (RIIs) got sub-
scribed 15.09 times.

GOLDMAN SACHS HAS est

mated that 7 million barrelsa
day of oil and products flow
through the Bab el-Mandeb
Straitwhichwill be redirected

but this is unlikely to impact
the production directly. The
investment bank, however,
estimates that prolonged
redirection of these oil flows
would raise spot crude prices
relative to long-dated prices
by $3-4/perbarrel.
However, thisis unlikely to
impact crude shipments to
India“Most of the crude oil
that India imports would be
passing to the Strait of Hor-
muz, not the Red Sea. Almost
309% of crude s sourced from
Russia, which is not shipped
through this route at all. So,
there won't be much of an
impacton the country'scrude
imports,” said Prashant
Vasisht, senior vice-president
& co-group head, Icra. He,
however,added thatimportof
other chemicals and products
thatare transported through
this route could beimpacted.
“If the strait is blocked, it
could lead to disruptions in
India's supply chains, which
could hurt its economy,” co-
founder of Global Trade
Research Initiative (GTRI)Ajay
Srivastava said. Disruptionsin
supply chains could mar

RBZ Jewellers IPO
receives 16.86x

The IPO of RBZ Jewellers
received 16.86 times subscrip-
tion on the closing day of bid-
ding on Thursday. The issue got
bids for 13,31,88,450 shares,
against 79,00,000 shares on
offer,as per NSE data.The quota
for RIls received 24.74 times
subscriptionwhilethe QIBs part
fetched 13.43 times subscrip-
tion.The category fornon-insti-
tutional investors got sub-
scribed 9.27 times.

Credo Brands Marketing
1PO subscribed 51.85x
The IPO of Credo Brands
Marketing, which owns denim
brand Mufti, got subscribed
51.85 times on Thursday, the
last day of subscription. Heavy

demand frominstitutional buy-
ers helped the share sale attract
smart subscription on the clos-
ing day. The ¥549.77-crore
share sale attracted bids for
71,26,92,325 shares, against
1,37,44,472 shares on offer,as
per data available with the
NSEThe QIBs part got sub-
scribed a staggering 104.95
timeswhile the portion fornon-
institutional investors received
55.51 times subscription.

Azad Engineering IPO
subscribed 11x

Theinitial share sale of Azad
Engineering received 11.09
times subscriptionondaytwoof
bidding on Thursday. The IPO
got bids for 11,22,11,456
shares, against 1,01,22,705
shares on offer, according to

OM THE FRONT PAGE

Red Sea attacks by Houthis threaten
to inflate India’s export costs

dataavailablewith the NSE.

‘The portion for non-institu-
tionalinvestorsattracted 23.49
times subscription while the
quota for RIls got subscribed
11.15 times. The category for
QIBs received 1.53 times sub-
scription.

Innova Captab IPO
subscribed 1.4x

The IPO of integrated phar-
maceutical company Innova
Captab got subscribed 1.40
times on the first day of sub-
scription on Thursday. The Rs
570-crore initial share sale
received bids for 1,27,25,196
shares, against 90,78,010
shares on offer,as per NSEdata.

The category for RIls got
2.12x subscription, while QIBs
received 449 subscription.

itime d'Affretement - Com-
pagnie Générale Maritime).
The Houthimilitant group
which controls vast amounts
of territory in Yemen after
yearsofcivilwarhassincelast
month fired drones and mis-
siles at ships sailing through
the Red Sea in response to
Israel- Hamas conflictTo alle-

dtoanother
round of container shortage.
The last bout of container
shortage was seen just after
Covid when import demand
soared and along with it the
freight rates, which in some
cases, more than quadrupled.
Beforethe Red Seadisruption,
the global rates had come
down to half of the 2021
peaks. Now they are again on
theway up.

Somereports tracking the
sector suggest that major
container fines have pushed
short-term contract pricing
substantially higher for
Indian bookings in the last
few days, including a spike of
15- 30% forloads to the US's
East and West coasts. A simi-
larincrease has beenreported
onother major searoutes like
China-Europe.

The exporters from India
have so far not reported an
increase in freight rates but
anticipateanincreaseof 25%

India’srecentat Te-

ate space for itself in global

supply chains, he observed.
Longer time at sea by ves-

ifthe uncertaint;

the Suez route remains inac-
cessible,” secretary general of
Apparel Export Promotion

Adani plans to inject
$1bnin green arm

ALL THESE EFFORTS under-
score Adani Group’s attempts
to draw a line over damaging
allegations of corporate fraud
leviedbyHindenburgREsearch
in lanuary that plunged the

ingforits Sri Lanka port project
— winning back investor and
lender confidence.

The group’s stocks saw a
relief rally in its shares last
monthaftertheSupremeCourt
saiditwon’t rts

port;
intocrisis for ‘months.

Despite strongly denying
these allegations, Adani com-
panies lost over $150 billion in
market value at one point.The
conglomerate has since then
beeninclawbackmode —ithas
lowered debt, got marque
investorsandsecured US fund-

on the conglomerate as the
“gospel truth” while reserving
verdict on its probe into Hin-
denburg’s allegations. Adani
Green’sstockhas jumped more
than 65% since the top court
madetheseobservationsendof
last month.

—BLOOMBERG
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5. Insialed capacky of main procucts services,

Council ‘Thakur,
said. Increase is also expected
in the insurance premiums
forthe goods, he added.

The disruption in Suez
has come as another chal-
lenge for the industry that
has been facing the brunt of
Russia-Ukraine war for the
past twoyearsand the Israel-
Hamas conflict, chairman of
Engineering Export Promo-
tion Council Arun Kumar
Garodia said.

Thetradereroutingcomes
atatimewhen India'sexports
are seen to face a shortfall of
$5billioninthecurrent finan-
cial year owing to the various
trade restrictions imposed by
the governmentonwheat, rice
and sugar, said Rajesh
Agrawal,additional secretary,
ministry of commerce and
industry.

The large shipping firms
that stopped plying ships
include the Danish firm
Maersk and Swiss-Italian
MSC (Mediterranean Ship-
ping Company), German
Hapag-Lloyd, and French
CMA CGM (Compagnie Mar-

toworldship-
ping, the US on Tuesday
announced a multinational
patrolling operation.

“Ifitbuilds up confidence
among shipping lines and
they are back in business,
thenitwould not be much of
a challenge. If building up
confidence takes time, then
it would be a challenge,”
Sahaiadded.

Around15%of theworld’s
maritime traffic passes
through the Suez Canal. It has
been outofbounds forshipsin
the past too due to wars. The
1956 war between Israel and
Egyptalsoknown as the‘Suez
Crisis’closed down the water-
way for six months. The six-
day war between Israel and
Arab powers in 1967 lefta lot
of damaged ships in the canal
andit remainedoutofbounds
for eight years till a peace
treaty was signed between
Israeland Egypt.

The last big disruption
came in March 2021 whena
cargo ship Ever Given broke
down and blocked the route
forsix days.

Walmart to invest
$600 mn in Flipkart

THESE TRANSACTIONS HAD
happened valuing Flipkart at
$35 billion. Prior toacquiring
the stakes from these three
entities, Walmart's stake in
Flipkart was at 75%. Walmart
had acquired 77% stake in
Flipkart in for $16 billion in
May 2018 and later reduced
itto 75%.

Both Indiaand USentities

of Accel together held more
than 20%in Flipkart initially
when they backed the com-
pany in 2008, but gradually
reduced their stake to about
6% before Walmart acquired
amajoritysharein Flipkartin
2018. However, unlike most
other investors, Accel
retained a small 1.1%, which
it later sold off.

FPIs inject $20 bn
in equities in 2023

'WHATHAS MADE Indiaasafer
betduringtheyearis thatother
economies, especially the ones
in Asia, are struggling with dif-
ficult times. While Sri Lanka
went through an economiccri-
sis, Taiwan had tensions with
Chinaand others like Thailand
had elections. In addition,any
concerns over political stability
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inIndiahavebeen puttorest for
the time being, following the
recent Assembly election
resultsin the Hindi heartland.

FPIs generally take a cau-
tiousstanceintherun-uptothe
electlons, as they seek slablhty

7 OAVM facility and have not casted their vote on the
through remote e-Voting and are otherwise not barred from doing
50, shall be eligible to vote through e-Voting system in the EGM.

. Members who have voted through Remote e-Voting will be

eligible to attend the EGM. However, they will not be eligible to

vote at the EGM,

The detailed procedure and instruction for remote e-voting and

e-voting during the EGM are given in the notice of EGM.

IX. In case of any queries, you may refer the Frequently
Asked Questions (FAQs) for Members and e-Voling user
manual for Members available at the download section of
www.evoting.nsdl.com or send a request to Ms. Pallavi Mhatre,
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‘major-
|tyf01 theruling party,however,
has made this year an excep-
tion,say market players.
However, thingsmaynotgo
oneway completely. According
to U R Bhat, co-founder and
director at Alphaniti Fintech,
FPIs give precedence to global
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beforei bets on EMs.
Any re-escalation will bea con-
cern,” he said. He pointed out
that FPIs will be looking for a
fresh trigger to increase their

bets,astheyusuallylookat EMs
asabasketandnotat countries
inisolation. Headded that FPIs
will also look to take some
money home,which couldlead
to some outflows in the near
term. An analyst said the last
fewdaysof 2023 couldseealull
thanks to the holiday season.
Atthesametime,anyuptick
inCovid cases owingtothe new
variant, or escalation in geopo-
litical issues could spook for-
eign investors.It is pertinent to
note that FPIs had withdrawn
closeto $4.8billion in Septem-
ber and October alone when
bond yields in the US had
soared to a record high. How-
ever, the tide turned from
November when yields started
cooling off. The Fed’s dovish
stance has also given confi-
dencetomarketsthatratecuts
areon theanvil.
Inwhatwasaclearsignofa
shift in focus towards growth,
the Fed indicated three rate
cutsin 2024 to the tune of 75
bps. The dollar index, which
weighsthedollaragainst major
global currencies, has declined
from 102.87 to 102.21 over
the pastweek.
RENGAI URL
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Major hospital
chains turn focus
on small cities

ABY JOSE KOILPARAMBIL &
RISHIKA SADAM
New Delhi, December 21

MAJOR HOSPITAL CHAINS in
the country are shifting their
focus to smaller centres and
facilities as they chase growthin
theboominghealthcaremarket
while coping with higher real
estatecostsandadearth ofland
spaceinitscities.

Though healthcare facili-
ties are still in short supply in
most parts of India,and espe-
cially so in its towns and
smaller cities, patients in the
world’s most populous nation
are showing a greater prefer-
ence for specialised-but-acces-
sible amenities in the post-
covid pandemicera.

That trend is expected to
form the bedrockof demandin
the Indian healthcare market,

ASHUTOSH RAGHUVANSHI,  DILIP JOSE,
Fortis MD & CEO Manipal Hospital,
— MD & CEO
THIS APPROACH (RELYING -
ON BROWNFIELD SITES) WE DON'TBUILD
ALLOWS USTO FACILITIES WITH 600~
EFFICIENTLY ADVANCE OUR 700 BEDS
. EXPANSION ANYMORE
’ PLANS AS YOU
et WITHOUTTHE  HAVE TO BE
S5 BURDENOF — caTERING
\ FLUCTUATING 165 A MICRO
LAND PRICES.  \ipier

tothem.

India has 1.3 beds per
1,000 people, well below the
World Health Organization
recommended ratio of 3 per
1,000, indicating it needs 2.4
million additional beds, a

which, ding to forecasts
by global consulting firms
Boston Consulting Group and
B Capital, is expected to grow
near three-fold over eight years
to$458billionin 2030.

“We don’t build facilities
with 600-700 beds anymore
asyou have tobe cateringtoa
micro market,” Temasek-
owned Manipal's managing
director and chief executive
officer Dilip Jose said, high-
lighting how India’s second-
largest hospital chain plans
to focus on units with 250-
325 beds.

The changeisalsoreflective
ofinfrastructure issues.

“Metro Indian cities are
too large and the traffic at
these cities is making it diffi-
cult for people for travel to one
large hospital” said a
spokesperson at children’s-
hospital chain Rainbow.

That is forcing hospitals to
evaluate “micro markets”
within the cities and build
smaller hospitals to cater

tudy by property
Knight Frank and its US part-
ner Berkadia showed.

It needsanadditional 2 bil-
lion square feet of healthcare
spacetocatertoits 1.42billion
people, the study said.

Healthcare providers are
also looking to get more bang
for their buck.

“Bringing the services
closer to the customers is to a
large extent also driven by the
economies of scale,which best
works up to a sizing of 300-
350 beds,” said Saurabh
Mehrotra, executive director,
valuation and advisory at
Knight Frank India.

Some hospital chains such
as Fortis Healthcare, partly
owned by Malaysia’s THH
Healthcare, are shifting gears
to cope with volatile real
estate prices.

Fortis is relying mostly on
“brownfield”sites, or land that
has previously been built on,
ratherthan land that has yet to

“Thisapproach allows us to
efficientlyadvance ourexpan-
sion plans without the burden
of fluctuatingland prices,” For-
tis MD and CEO Ashutosh
Raghuvanshi said.

Manipal will rely on the
“smaller is better” formula
while expanding in metros
such as Hyderabad and Pune,
and tier 2 cities in Kerala,
Andhra Pradesh and Maha-
rashtra, CEO Jose said.

India’s largest private hos-
pital chain Apollo Hospitals
aims to add 2,860 beds over
the next three years, including
in tier 2 cities such as Mysore
and Varanasi, while Rainbow

INOX India
makes dream
debut, settles
with 42%
premium

Inox India
Intra-day on BSE (¥), Dec 21
1,050

1,000

SHARES OF CRYOGENIC
tank maker INOX India on
Thursday made a remarkable
market debut and ended with
a premium of over 4200
against theissue priceof T660.
The stock made its debut at
$933.15,up 41.38% from the
issue price,on the BSE.

During the day, it jumped
500 to ¥990. Shares of the
company closed at ¥939.90,
up 42.40%. On the NSE, the
stock listed at ¥949.65, rally-
ing 43.88%.It ended at Y934,
ajumpof41.51%.

The company’s market val-
uation stood at ¥8,530.86
crore. In volume terms, 1.65
million shares were traded on
the BSE and over 27.1 million
shares on the NSE.

The 3¥1,459-crore IPO got
subscribed 61.28 times on the
last day of bidding on Monday,
with huge participation com-
ing in from institutional buy-
ers. Since the issue was com-
pletely an OFS, the company
will not receive any proceeds
andall the funds will go to the

will focus on dingin the
smaller cities of Andhra
Pradesh and Tamil Nadu.
Some of the larger Indian
healthcare providers are also
moving toanasset-light strat-
egy, keeping the land and
building out of their books,
according to Knight Frank’s
Mebhrotra, forcing commercial
property firms to change too.
“Now, the developers are
more amenable to build-to-
lease and have a 20-30-year
contractwithavisibilityon cash
flow than to build with a pur-
pose to sell,” the Rainbow

ACQUIRE |
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YOTI STRUCTURES LIMITED.

JYOTI STRUCTURES LIMITED

Corporate Identity Number: L45200MH1974PLCO17494

—REUTERS

elling

The initial pub]lc offer of
up to 2,21,10,955 equity
shares had a price range of
X627-660ashare.

Since the issue was com-
pletely an Offer for Sale (OFS),
the Vadodara-based company
will not receive any proceeds
and all the funds will go to the
selling shareholders.

INOX India has over 30
years of experience offering
solutions across the design,
engineering, manufacturing,
andinstallation of equipment
and systems for cryogenic
conditions. —PTl

Credit card spends rise 40%

CREDIT CARD SPENDS rose
40% year-on-year to reach
%1.6 trillion in November,
helped by festival-related
spending. Spends per card
rose nearly 17.5% to an all-
time high of 316,774, data

However, spends witnessed a
10% month-on-month
decline in November. Spends
on HDFC Bank credit cards
rose 29% to T42,165 crore.
SBI Card spends jumped
nearly 50% to ¥31,459 crore.

—FE BUREAU
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NOTICE OF EXTRA-ORDINARY GENERAL
MEETING AND E-VOTING

Notice is hereby given to the Members of Phonographic Performance

Limited (‘Company’) pursuant to the provisions of Companies Act, 2013

(Act) read with the Companies (Management and Administration)

Rules, 2014 as amendod (Rules'), that the Exira-Ordinary General

Meeting of the Company (EGM) to be held on Thursday, 11" January,

2024 through Video Conferencing ("VC') / Other Audio Visual Means

("OAVM') at 11.00 AM. IST to transact the business, as set out in the

notice of EGM.

In view of the continuing Covid-19 pandemic, the Ministry of Corporate

Affairs (MICA") has vide s circular dated January 13, 2021 read with

circulars dated May 5, 2020; April 8, 2020; April 13, 2020, May 05, 2022

and 25" September, 2023 (collectively referred to as “MCA Circlars")

permitted the holding of Extra Ordinary General Meeting (‘EGM)
through 'C / OAVM, without the physical presence of the Members at

a common venue. In compliance with the provisions of the Companies

Act, 2013 (‘Act’), and MCA Circulars, the EGM of the Company s being

held through VC / OAVM

The Company has sent electronic copies of the Notice of EGM on

December 20, 2023 to those members whose email IDs are registered

with the Company. The Nolice of EGM is available on the website of

the Company at www.pplindia.org and on the website of National

Securities Depository Limiled at http:/iwww.evoting.nsdl.com.

Members of the Company as on the cut-off date i.e. Sunday, December

31,2023 only may cast ther vote by remote e-voting on the Resolutions

Sel forth in the Notice of EGM through electronic system of NSDL.

(remote e-voting’). Al the members are hereby informed that:

I The business, as set out n the notice of EGM, may be ransacted
through remote e-voting or e-voting system at the EGH

Il. The remote e-voting period wil commence at January 8, 2024 at
09:00 A.M. and ends on January 10, 2024 at 05:00 PM.

IIl. During this period, members may cast their vote elecironically.
Thereafter, the remote e-voting module shall be disabled by NSDL
for voting.

IV, The cut-off date for determining the eligbilty to vote by remove
e-voting or e-voting at the EGM shall be December 31, 2023,

V. Any person, who acquires becomes a Member of the Company
after dispatch of the Notice and as of the cut-off date, may
oblain i login D and password by sonding a request at

For Limited
Date: 21-12:2023 On behalf of the Board of Directors
Sd-

Sonali Krishnaji Gaikwad

leny Secretary & Compliance Officer
cS 31201
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HEALTHCARE STILL POOR IN TIER-2 CITIES

Happy Forgings IPO gets 82x subscription

PRESS TRUST OF INDIA
New Delhi, December 21

THE INITIAL PUBLIC offering

of auto components maker
Happy Forgings got subscribed
82.04 times on the last day of
biddingon Thursday,drivenby
huge demand from institu-
tional buyers. The ¥1,008.6-
crore IPO fetched bids for
68,62,98,398 shares, against
83,65,639 shares on offer, as
per NSEdata.

The category for qualified
institutional buyers (QIBs)was
subscribedawhopping 220.48
times. The part fornon-institu-
tional investors attracted
62.17 times subscription and
the category for retail individ-
ual investors (RIIs) got sub-
scribed 15.09 times.

GOLDMAN SACHS HAS est

mated that 7 million barrelsa
day of oil and products flow
through the Bab el-Mandeb
Straitwhichwill be redirected

but this is unlikely to impact
the production directly. The
investment bank, however,
estimates that prolonged
redirection of these oil flows
would raise spot crude prices
relative to long-dated prices
by $3-4/perbarrel.
However, thisis unlikely to
impact crude shipments to
India“Most of the crude oil
that India imports would be
passing to the Strait of Hor-
muz, not the Red Sea. Almost
309% of crude s sourced from
Russia, which is not shipped
through this route at all. So,
there won't be much of an
impacton the country'scrude
imports,” said Prashant
Vasisht, senior vice-president
& co-group head, Icra. He,
however,added thatimportof
other chemicals and products
thatare transported through
this route could beimpacted.
“If the strait is blocked, it
could lead to disruptions in
India's supply chains, which
could hurt its economy,” co-
founder of Global Trade
Research Initiative (GTRI)Ajay
Srivastava said. Disruptionsin
supply chains could mar

RBZ Jewellers IPO
receives 16.86x

The IPO of RBZ Jewellers
received 16.86 times subscrip-
tion on the closing day of bid-
ding on Thursday. The issue got
bids for 13,31,88,450 shares,
against 79,00,000 shares on
offer,as per NSE data.The quota
for RIls received 24.74 times
subscriptionwhilethe QIBs part
fetched 13.43 times subscrip-
tion.The category fornon-insti-
tutional investors got sub-
scribed 9.27 times.

Credo Brands Marketing
1PO subscribed 51.85x
The IPO of Credo Brands
Marketing, which owns denim
brand Mufti, got subscribed
51.85 times on Thursday, the
last day of subscription. Heavy

demand frominstitutional buy-
ers helped the share sale attract
smart subscription on the clos-
ing day. The ¥549.77-crore
share sale attracted bids for
71,26,92,325 shares, against
1,37,44,472 shares on offer,as
per data available with the
NSEThe QIBs part got sub-
scribed a staggering 104.95
timeswhile the portion fornon-
institutional investors received
55.51 times subscription.

Azad Engineering IPO
subscribed 11x

Theinitial share sale of Azad
Engineering received 11.09
times subscriptionondaytwoof
bidding on Thursday. The IPO
got bids for 11,22,11,456
shares, against 1,01,22,705
shares on offer, according to

OM THE FRONT PAGE

Red Sea attacks by Houthis threaten
to inflate India’s export costs

dataavailablewith the NSE.

‘The portion for non-institu-
tionalinvestorsattracted 23.49
times subscription while the
quota for RIls got subscribed
11.15 times. The category for
QIBs received 1.53 times sub-
scription.

Innova Captab IPO
subscribed 1.4x

The IPO of integrated phar-
maceutical company Innova
Captab got subscribed 1.40
times on the first day of sub-
scription on Thursday. The Rs
570-crore initial share sale
received bids for 1,27,25,196
shares, against 90,78,010
shares on offer,as per NSEdata.

The category for RIls got
2.12x subscription, while QIBs
received 449 subscription.

itime d'Affretement - Com-
pagnie Générale Maritime).
The Houthimilitant group
which controls vast amounts
of territory in Yemen after
yearsofcivilwarhassincelast
month fired drones and mis-
siles at ships sailing through
the Red Sea in response to
Israel- Hamas conflictTo alle-

dtoanother
round of container shortage.
The last bout of container
shortage was seen just after
Covid when import demand
soared and along with it the
freight rates, which in some
cases, more than quadrupled.
Beforethe Red Seadisruption,
the global rates had come
down to half of the 2021
peaks. Now they are again on
theway up.

Somereports tracking the
sector suggest that major
container fines have pushed
short-term contract pricing
substantially higher for
Indian bookings in the last
few days, including a spike of
15- 30% forloads to the US's
East and West coasts. A simi-
larincrease has beenreported
onother major searoutes like
China-Europe.

The exporters from India
have so far not reported an
increase in freight rates but
anticipateanincreaseof 25%

India’srecentat

ate space for itself in global

supply chains, he observed.
Longer time at sea by ves-

re-

ifthe uncertaint;

the Suez route remains inac-
cessible,” secretary general of
Apparel Export Promotion

Adani plans to inject
$1bnin green arm

ALL THESE EFFORTS under-
score Adani Group’s attempts
to draw a line over damaging
allegations of corporate fraud
leviedbyHindenburgREsearch
in lanuary that plunged the

ingforits Sri Lanka port project
— winning back investor and
lender confidence.

The group’s stocks saw a
relief rally in its shares last
monthaftertheSupremeCourt
saiditwon’t rts

port;
intocrisis for ‘months.

Despite strongly denying
these allegations, Adani com-
panies lost over $150 billion in
market value at one point.The
conglomerate has since then
beeninclawbackmode —ithas
lowered debt, got marque
investorsandsecured US fund-

on the conglomerate as the
“gospel truth” while reserving
verdict on its probe into Hin-
denburg’s allegations. Adani
Green’sstockhas jumped more
than 65% since the top court
madetheseobservationsendof
last month.

—BLOOMBERG
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5. Insialed capacky of main procucts services,

Council ‘Thakur,
said. Increase is also expected
in the insurance premiums
forthe goods, he added.

The disruption in Suez
has come as another chal-
lenge for the industry that
has been facing the brunt of
Russia-Ukraine war for the
past twoyearsand the Israel-
Hamas conflict, chairman of
Engineering Export Promo-
tion Council Arun Kumar
Garodia said.

Thetradereroutingcomes
atatimewhen India'sexports
are seen to face a shortfall of
$5billioninthecurrent finan-
cial year owing to the various
trade restrictions imposed by
the governmentonwheat, rice
and sugar, said Rajesh
Agrawal,additional secretary,
ministry of commerce and
industry.

The large shipping firms
that stopped plying ships
include the Danish firm
Maersk and Swiss-Italian
MSC (Mediterranean Ship-
ping Company), German
Hapag-Lloyd, and French
CMA CGM (Compagnie Mar-

toworldship-
ping, the US on Tuesday
announced a multinational
patrolling operation.

“Ifitbuilds up confidence
among shipping lines and
they are back in business,
thenitwould not be much of
a challenge. If building up
confidence takes time, then
it would be a challenge,”
Sahaiadded.

Around15%of theworld’s
maritime traffic passes
through the Suez Canal. It has
been outofbounds forshipsin
the past too due to wars. The
1956 war between Israel and
Egyptalsoknown as the‘Suez
Crisis’closed down the water-
way for six months. The six-
day war between Israel and
Arab powers in 1967 lefta lot
of damaged ships in the canal
andit remainedoutofbounds
for eight years till a peace
treaty was signed between
Israeland Egypt.

The last big disruption
came in March 2021 whena
cargo ship Ever Given broke
down and blocked the route
forsix days.

Walmart to invest
$600 mn in Flipkart

THESE TRANSACTIONS HAD
happened valuing Flipkart at
$35 billion. Prior toacquiring
the stakes from these three
entities, Walmart's stake in
Flipkart was at 75%. Walmart
had acquired 77% stake in
Flipkart in for $16 billion in
May 2018 and later reduced
itto 75%.

Both Indiaand USentities

of Accel together held more
than 20%in Flipkart initially
when they backed the com-
pany in 2008, but gradually
reduced their stake to about
6% before Walmart acquired
amajoritysharein Flipkartin
2018. However, unlike most
other investors, Accel
retained a small 1.1%, which
it later sold off.

FPIs inject $20 bn
in equities in 2023

'WHATHAS MADE Indiaasafer
betduringtheyearis thatother
economies, especially the ones
in Asia, are struggling with dif-
ficult times. While Sri Lanka
went through an economiccri-
sis, Taiwan had tensions with
Chinaand others like Thailand
had elections. In addition,any
concerns over political stability
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inIndiahavebeen puttorest for
the time being, following the
recent Assembly election
resultsin the Hindi heartland.

FPIs generally take a cau-
tiousstanceintherun-uptothe
electlons, as they seek slablhty

7 OAVM facility and have not casted their vote on the
through remote e-Voting and are otherwise not barred from doing
50, shall be eligible to vote through e-Voting system in the EGM.

. Members who have voted through Remote e-Voting will be

eligible to attend the EGM. However, they will not be eligible to

vote at the EGM,

The detailed procedure and instruction for remote e-voting and

e-voting during the EGM are given in the notice of EGM.

IX. In case of any queries, you may refer the Frequently
Asked Questions (FAQs) for Members and e-Voling user
manual for Members available at the download section of
www.evoting.nsdl.com or send a request to Ms. Pallavi Mhatre,
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‘major-
|tyf01 theruling party,however,
has made this year an excep-
tion,say market players.
However, thingsmaynotgo
oneway completely. According
to U R Bhat, co-founder and
director at Alphaniti Fintech,
FPIs give precedence to global

February 2024
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Senior Manager, NSDL at email id:

By Order of the Board

G.B. Aayeer
Dated: December 21, 2023 Managing Director and CEQ
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beforei bets on EMs.
Any re-escalation will bea con-
cern,” he said. He pointed out
that FPIs will be looking for a
fresh trigger to increase their

bets,astheyusuallylookat EMs
asabasketandnotat countries
inisolation. Headded that FPIs
will also look to take some
money home,which couldlead
to some outflows in the near
term. An analyst said the last
fewdaysof 2023 couldseealull
thanks to the holiday season.
Atthesametime,anyuptick
inCovid cases owingtothe new
variant, or escalation in geopo-
litical issues could spook for-
eign investors.It is pertinent to
note that FPIs had withdrawn
closeto $4.8billion in Septem-
ber and October alone when
bond yields in the US had
soared to a record high. How-
ever, the tide turned from
November when yields started
cooling off. The Fed’s dovish
stance has also given confi-
dencetomarketsthatratecuts
areon theanvil.
Inwhatwasaclearsignofa
shift in focus towards growth,
the Fed indicated three rate
cutsin 2024 to the tune of 75
bps. The dollar index, which
weighsthedollaragainst major
global currencies, has declined
from 102.87 to 102.21 over
the pastweek.
_ CHENNAI/KOCHI
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Major hospital
chains turn focus
on small cities

ABY JOSE KOILPARAMBIL &
RISHIKA SADAM
New Delhi, December 21

MAJOR HOSPITAL CHAINS in
the country are shifting their
focus to smaller centres and
facilities as they chase growthin
theboominghealthcaremarket
while coping with higher real
estatecostsandadearth ofland
spaceinitscities.

Though healthcare facili-
ties are still in short supply in
most parts of India,and espe-
cially so in its towns and
smaller cities, patients in the
world’s most populous nation
are showing a greater prefer-
ence for specialised-but-acces-
sible amenities in the post-
covid pandemicera.

That trend is expected to
form the bedrockof demandin
the Indian healthcare market,

ASHUTOSH RAGHUVANSHI,  DILIP JOSE,
Fortis MD & CEO Manipal Hospital,
— MD & CEO
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India has 1.3 beds per
1,000 people, well below the
World Health Organization
recommended ratio of 3 per
1,000, indicating it needs 2.4
million additional beds, a

which, ding to forecasts
by global consulting firms
Boston Consulting Group and
B Capital, is expected to grow
near three-fold over eight years
to$458billionin 2030.

“We don’t build facilities
with 600-700 beds anymore
asyou have tobe cateringtoa
micro market,” Temasek-
owned Manipal's managing
director and chief executive
officer Dilip Jose said, high-
lighting how India’s second-
largest hospital chain plans
to focus on units with 250-
325 beds.

The changeisalsoreflective
ofinfrastructure issues.

“Metro Indian cities are
too large and the traffic at
these cities is making it diffi-
cult for people for travel to one
large hospital” said a
spokesperson at children’s-
hospital chain Rainbow.

That is forcing hospitals to
evaluate “micro markets”
within the cities and build
smaller hospitals to cater

tudy by property
Knight Frank and its US part-
ner Berkadia showed.

It needsanadditional 2 bil-
lion square feet of healthcare
spacetocatertoits 1.42billion
people, the study said.

Healthcare providers are
also looking to get more bang
for their buck.

“Bringing the services
closer to the customers is to a
large extent also driven by the
economies of scale,which best
works up to a sizing of 300-
350 beds,” said Saurabh
Mehrotra, executive director,
valuation and advisory at
Knight Frank India.

Some hospital chains such
as Fortis Healthcare, partly
owned by Malaysia’s THH
Healthcare, are shifting gears
to cope with volatile real
estate prices.

Fortis is relying mostly on
“brownfield”sites, or land that
has previously been built on,
ratherthan land that has yet to

“Thisapproach allows us to
efficientlyadvance ourexpan-
sion plans without the burden
of fluctuatingland prices,” For-
tis MD and CEO Ashutosh
Raghuvanshi said.

Manipal will rely on the
“smaller is better” formula
while expanding in metros
such as Hyderabad and Pune,
and tier 2 cities in Kerala,
Andhra Pradesh and Maha-
rashtra, CEO Jose said.

India’s largest private hos-
pital chain Apollo Hospitals
aims to add 2,860 beds over
the next three years, including
in tier 2 cities such as Mysore
and Varanasi, while Rainbow

INOX India
makes dream
debut, settles
with 42%
premium

Inox India
Intra-day on BSE (¥), Dec 21
1,050

1,000

SHARES OF CRYOGENIC
tank maker INOX India on
Thursday made a remarkable
market debut and ended with
a premium of over 4200
against theissue priceof T660.
The stock made its debut at
$933.15,up 41.38% from the
issue price,on the BSE.

During the day, it jumped
500 to ¥990. Shares of the
company closed at ¥939.90,
up 42.40%. On the NSE, the
stock listed at ¥949.65, rally-
ing 43.88%.It ended at Y934,
ajumpof41.51%.

The company’s market val-
uation stood at ¥8,530.86
crore. In volume terms, 1.65
million shares were traded on
the BSE and over 27.1 million
shares on the NSE.

The 3¥1,459-crore IPO got
subscribed 61.28 times on the
last day of bidding on Monday,
with huge participation com-
ing in from institutional buy-
ers. Since the issue was com-
pletely an OFS, the company
will not receive any proceeds
andall the funds will go to the

will focus on dingin the
smaller cities of Andhra
Pradesh and Tamil Nadu.
Some of the larger Indian
healthcare providers are also
moving toanasset-light strat-
egy, keeping the land and
building out of their books,
according to Knight Frank’s
Mebhrotra, forcing commercial
property firms to change too.
“Now, the developers are
more amenable to build-to-
lease and have a 20-30-year
contractwithavisibilityon cash
flow than to build with a pur-
pose to sell,” the Rainbow

ACQUIRE |
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YOTI STRUCTURES LIMITED.

JYOTI STRUCTURES LIMITED

Corporate Identity Number: L45200MH1974PLCO17494

—REUTERS

elling

The initial pub]lc offer of
up to 2,21,10,955 equity
shares had a price range of
X627-660ashare.

Since the issue was com-
pletely an Offer for Sale (OFS),
the Vadodara-based company
will not receive any proceeds
and all the funds will go to the
selling shareholders.

INOX India has over 30
years of experience offering
solutions across the design,
engineering, manufacturing,
andinstallation of equipment
and systems for cryogenic
conditions. —PTl

Credit card spends rise 40%

CREDIT CARD SPENDS rose
40% year-on-year to reach
%1.6 trillion in November,
helped by festival-related
spending. Spends per card
rose nearly 17.5% to an all-
time high of 316,774, data

However, spends witnessed a
10% month-on-month
decline in November. Spends
on HDFC Bank credit cards
rose 29% to T42,165 crore.
SBI Card spends jumped
nearly 50% to ¥31,459 crore.

—FE BUREAU
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NOTICE OF EXTRA-ORDINARY GENERAL
MEETING AND E-VOTING

Notice is hereby given to the Members of Phonographic Performance

Limited (‘Company’) pursuant to the provisions of Companies Act, 2013

(Act) read with the Companies (Management and Administration)

Rules, 2014 as amendod (Rules'), that the Exira-Ordinary General

Meeting of the Company (EGM) to be held on Thursday, 11" January,

2024 through Video Conferencing ("VC') / Other Audio Visual Means

("OAVM') at 11.00 AM. IST to transact the business, as set out in the

notice of EGM.

In view of the continuing Covid-19 pandemic, the Ministry of Corporate

Affairs (MICA") has vide s circular dated January 13, 2021 read with

circulars dated May 5, 2020; April 8, 2020; April 13, 2020, May 05, 2022

and 25" September, 2023 (collectively referred to as “MCA Circlars")

permitted the holding of Extra Ordinary General Meeting (‘EGM)
through 'C / OAVM, without the physical presence of the Members at

a common venue. In compliance with the provisions of the Companies

Act, 2013 (‘Act’), and MCA Circulars, the EGM of the Company s being

held through VC / OAVM

The Company has sent electronic copies of the Notice of EGM on

December 20, 2023 to those members whose email IDs are registered

with the Company. The Nolice of EGM is available on the website of

the Company at www.pplindia.org and on the website of National

Securities Depository Limiled at http:/iwww.evoting.nsdl.com.

Members of the Company as on the cut-off date i.e. Sunday, December

31,2023 only may cast ther vote by remote e-voting on the Resolutions

Sel forth in the Notice of EGM through electronic system of NSDL.

(remote e-voting’). Al the members are hereby informed that:

I The business, as set out n the notice of EGM, may be ransacted
through remote e-voting or e-voting system at the EGH

Il. The remote e-voting period wil commence at January 8, 2024 at
09:00 A.M. and ends on January 10, 2024 at 05:00 PM.

IIl. During this period, members may cast their vote elecironically.
Thereafter, the remote e-voting module shall be disabled by NSDL
for voting.

IV, The cut-off date for determining the eligbilty to vote by remove
e-voting or e-voting at the EGM shall be December 31, 2023,

V. Any person, who acquires becomes a Member of the Company
after dispatch of the Notice and as of the cut-off date, may
oblain i login D and password by sonding a request at

For Limited
Date: 21-12:2023 On behalf of the Board of Directors
Sd-

Sonali Krishnaji Gaikwad

leny Secretary & Compliance Officer
cS 31201
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HEALTHCARE STILL POOR IN TIER-2 CITIES

Happy Forgings IPO gets 82x subscription

PRESS TRUST OF INDIA
New Delhi, December 21

THE INITIAL PUBLIC offering

of auto components maker
Happy Forgings got subscribed
82.04 times on the last day of
biddingon Thursday,drivenby
huge demand from institu-
tional buyers. The ¥1,008.6-
crore IPO fetched bids for
68,62,98,398 shares, against
83,65,639 shares on offer, as
per NSEdata.

The category for qualified
institutional buyers (QIBs)was
subscribedawhopping 220.48
times. The part fornon-institu-
tional investors attracted
62.17 times subscription and
the category for retail individ-
ual investors (RIIs) got sub-
scribed 15.09 times.

GOLDMAN SACHS HAS est

mated that 7 million barrelsa
day of oil and products flow
through the Bab el-Mandeb
Straitwhichwill be redirected

but this is unlikely to impact
the production directly. The
investment bank, however,
estimates that prolonged
redirection of these oil flows
would raise spot crude prices
relative to long-dated prices
by $3-4/perbarrel.
However, thisis unlikely to
impact crude shipments to
India“Most of the crude oil
that India imports would be
passing to the Strait of Hor-
muz, not the Red Sea. Almost
309% of crude s sourced from
Russia, which is not shipped
through this route at all. So,
there won't be much of an
impacton the country'scrude
imports,” said Prashant
Vasisht, senior vice-president
& co-group head, Icra. He,
however,added thatimportof
other chemicals and products
thatare transported through
this route could beimpacted.
“If the strait is blocked, it
could lead to disruptions in
India's supply chains, which
could hurt its economy,” co-
founder of Global Trade
Research Initiative (GTRI)Ajay
Srivastava said. Disruptionsin
supply chains could mar

RBZ Jewellers IPO
receives 16.86x

The IPO of RBZ Jewellers
received 16.86 times subscrip-
tion on the closing day of bid-
ding on Thursday. The issue got
bids for 13,31,88,450 shares,
against 79,00,000 shares on
offer,as per NSE data.The quota
for RIls received 24.74 times
subscriptionwhilethe QIBs part
fetched 13.43 times subscrip-
tion.The category fornon-insti-
tutional investors got sub-
scribed 9.27 times.

Credo Brands Marketing
1PO subscribed 51.85x
The IPO of Credo Brands
Marketing, which owns denim
brand Mufti, got subscribed
51.85 times on Thursday, the
last day of subscription. Heavy

demand frominstitutional buy-
ers helped the share sale attract
smart subscription on the clos-
ing day. The ¥549.77-crore
share sale attracted bids for
71,26,92,325 shares, against
1,37,44,472 shares on offer,as
per data available with the
NSEThe QIBs part got sub-
scribed a staggering 104.95
timeswhile the portion fornon-
institutional investors received
55.51 times subscription.

Azad Engineering IPO
subscribed 11x

Theinitial share sale of Azad
Engineering received 11.09
times subscriptionondaytwoof
bidding on Thursday. The IPO
got bids for 11,22,11,456
shares, against 1,01,22,705
shares on offer, according to

OM THE FRONT PAGE

Red Sea attacks by Houthis threaten
to inflate India’s export costs

dataavailablewith the NSE.

‘The portion for non-institu-
tionalinvestorsattracted 23.49
times subscription while the
quota for RIls got subscribed
11.15 times. The category for
QIBs received 1.53 times sub-
scription.

Innova Captab IPO
subscribed 1.4x

The IPO of integrated phar-
maceutical company Innova
Captab got subscribed 1.40
times on the first day of sub-
scription on Thursday. The Rs
570-crore initial share sale
received bids for 1,27,25,196
shares, against 90,78,010
shares on offer,as per NSEdata.

The category for RIls got
2.12x subscription, while QIBs
received 449 subscription.

itime d'Affretement - Com-
pagnie Générale Maritime).
The Houthimilitant group
which controls vast amounts
of territory in Yemen after
yearsofcivilwarhassincelast
month fired drones and mis-
siles at ships sailing through
the Red Sea in response to
Israel- Hamas conflictTo alle-

dtoanother
round of container shortage.
The last bout of container
shortage was seen just after
Covid when import demand
soared and along with it the
freight rates, which in some
cases, more than quadrupled.
Beforethe Red Seadisruption,
the global rates had come
down to half of the 2021
peaks. Now they are again on
theway up.

Somereports tracking the
sector suggest that major
container fines have pushed
short-term contract pricing
substantially higher for
Indian bookings in the last
few days, including a spike of
15- 30% forloads to the US's
East and West coasts. A simi-
larincrease has beenreported
onother major searoutes like
China-Europe.

The exporters from India
have so far not reported an
increase in freight rates but
anticipateanincreaseof 25%

India’srecentat

ate space for itself in global

supply chains, he observed.
Longer time at sea by ves-

re-

ifthe uncertaint;

the Suez route remains inac-
cessible,” secretary general of
Apparel Export Promotion

Adani plans to inject
$1bnin green arm

ALL THESE EFFORTS under-
score Adani Group’s attempts
to draw a line over damaging
allegations of corporate fraud
leviedbyHindenburgREsearch
in lanuary that plunged the

ingforits Sri Lanka port project
— winning back investor and
lender confidence.

The group’s stocks saw a
relief rally in its shares last
monthaftertheSupremeCourt
saiditwon’t rts

port;
intocrisis for ‘months.

Despite strongly denying
these allegations, Adani com-
panies lost over $150 billion in
market value at one point.The
conglomerate has since then
beeninclawbackmode —ithas
lowered debt, got marque
investorsandsecured US fund-

on the conglomerate as the
“gospel truth” while reserving
verdict on its probe into Hin-
denburg’s allegations. Adani
Green’sstockhas jumped more
than 65% since the top court
madetheseobservationsendof
last month.

—BLOOMBERG
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Council ‘Thakur,
said. Increase is also expected
in the insurance premiums
forthe goods, he added.

The disruption in Suez
has come as another chal-
lenge for the industry that
has been facing the brunt of
Russia-Ukraine war for the
past twoyearsand the Israel-
Hamas conflict, chairman of
Engineering Export Promo-
tion Council Arun Kumar
Garodia said.

Thetradereroutingcomes
atatimewhen India'sexports
are seen to face a shortfall of
$5billioninthecurrent finan-
cial year owing to the various
trade restrictions imposed by
the governmentonwheat, rice
and sugar, said Rajesh
Agrawal,additional secretary,
ministry of commerce and
industry.

The large shipping firms
that stopped plying ships
include the Danish firm
Maersk and Swiss-Italian
MSC (Mediterranean Ship-
ping Company), German
Hapag-Lloyd, and French
CMA CGM (Compagnie Mar-

toworldship-
ping, the US on Tuesday
announced a multinational
patrolling operation.

“Ifitbuilds up confidence
among shipping lines and
they are back in business,
thenitwould not be much of
a challenge. If building up
confidence takes time, then
it would be a challenge,”
Sahaiadded.

Around15%of theworld’s
maritime traffic passes
through the Suez Canal. It has
been outofbounds forshipsin
the past too due to wars. The
1956 war between Israel and
Egyptalsoknown as the‘Suez
Crisis’closed down the water-
way for six months. The six-
day war between Israel and
Arab powers in 1967 lefta lot
of damaged ships in the canal
andit remainedoutofbounds
for eight years till a peace
treaty was signed between
Israeland Egypt.

The last big disruption
came in March 2021 whena
cargo ship Ever Given broke
down and blocked the route
forsix days.

Walmart to invest
$600 mn in Flipkart

THESE TRANSACTIONS HAD
happened valuing Flipkart at
$35 billion. Prior toacquiring
the stakes from these three
entities, Walmart's stake in
Flipkart was at 75%. Walmart
had acquired 77% stake in
Flipkart in for $16 billion in
May 2018 and later reduced
itto 75%.

Both Indiaand USentities

of Accel together held more
than 20%in Flipkart initially
when they backed the com-
pany in 2008, but gradually
reduced their stake to about
6% before Walmart acquired
amajoritysharein Flipkartin
2018. However, unlike most
other investors, Accel
retained a small 1.1%, which
it later sold off.

FPIs inject $20 bn
in equities in 2023

'WHATHAS MADE Indiaasafer
betduringtheyearis thatother
economies, especially the ones
in Asia, are struggling with dif-
ficult times. While Sri Lanka
went through an economiccri-
sis, Taiwan had tensions with
Chinaand others like Thailand
had elections. In addition,any
concerns over political stability

A Star hotel with 196 Roo
B. 34 Star Holel with 234 Room Gapacity ot Kaa,
Jameny & Kashmir

.| Guantiy and valus of man producis/
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Y 20222
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inIndiahavebeen puttorest for
the time being, following the
recent Assembly election
resultsin the Hindi heartland.

FPIs generally take a cau-
tiousstanceintherun-uptothe
electlons, as they seek slablhty

7 OAVM facility and have not casted their vote on the
through remote e-Voting and are otherwise not barred from doing
50, shall be eligible to vote through e-Voting system in the EGM.

. Members who have voted through Remote e-Voting will be

eligible to attend the EGM. However, they will not be eligible to

vote at the EGM,

The detailed procedure and instruction for remote e-voting and

e-voting during the EGM are given in the notice of EGM.

IX. In case of any queries, you may refer the Frequently
Asked Questions (FAQs) for Members and e-Voling user
manual for Members available at the download section of
www.evoting.nsdl.com or send a request to Ms. Pallavi Mhatre,

VIl
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‘major-
|tyf01 theruling party,however,
has made this year an excep-
tion,say market players.
However, thingsmaynotgo
oneway completely. According
to U R Bhat, co-founder and
director at Alphaniti Fintech,
FPIs give precedence to global
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Senior Manager, NSDL at email id:

By Order of the Board

G.B. Aayeer
Dated: December 21, 2023 Managing Director and CEQ
Place: Mumbai DIN: 00087760
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Ukraine war and crude prices
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beforei bets on EMs.
Any re-escalation will bea con-
cern,” he said. He pointed out
that FPIs will be looking for a
fresh trigger to increase their

bets,astheyusuallylookat EMs
asabasketandnotat countries
inisolation. Headded that FPIs
will also look to take some
money home,which couldlead
to some outflows in the near
term. An analyst said the last
fewdaysof 2023 couldseealull
thanks to the holiday season.
Atthesametime,anyuptick
inCovid cases owingtothe new
variant, or escalation in geopo-
litical issues could spook for-
eign investors.It is pertinent to
note that FPIs had withdrawn
closeto $4.8billion in Septem-
ber and October alone when
bond yields in the US had
soared to a record high. How-
ever, the tide turned from
November when yields started
cooling off. The Fed’s dovish
stance has also given confi-
dencetomarketsthatratecuts
areon theanvil.
Inwhatwasaclearsignofa
shift in focus towards growth,
the Fed indicated three rate
cutsin 2024 to the tune of 75
bps. The dollar index, which
weighsthedollaragainst major
global currencies, has declined
from 102.87 to 102.21 over
the pastweek.
_ CHENNAI/KOCHI
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Appendix-16
(Under the Bye-law No, 35)
‘The Form of Notice, inviting claims or objections to the transfer of the Shares and

Stz sreman e -t die e .
26, 3 GewTeet, cisa AT -2
ez

the interest of the Deceased member in the & Society
NOTICE
MR. ALLELUIA FERNANDES, was the sole owner and member of The Mercantile
Bank Employee's Silver Jubilee C.H.S. Ltd, Jai Bhavani Mata Road, Amboli, Andheri
(West), Mumbai-400058, Manarashtra, India, having his individual 100% share and
ownership rights and mIe and who was folding Flat No. 13, First floor, B wn\nv who|

9
(603 2T, 2 Fo Hieh 021, FrABLER 7T wooool

R) st e

HARA BN, TR 09, 3l asidiah = el BiE,HTE 800009
3) sftarht R et anferm

1903, BUsTet, 2 o e w2t BrA R, Hag yooool

1.03..
shares of Rs. 50/- eath bearing Share Certiicate No. 9, having Dist Nos. 036 |o 040

e -5t gt e At @i 3iftea 5.908 @ Gog Mot amd feaa

21 faggst pbupiicPuciub b e, i ~ s oo Dt asat-9,9% 90,000 -
s 9% iy = /3, 202, wwen AW, WA, I, o, d, erg-o0ons, | |t 30" e, 1976 respeciivoly. Furiner, MRS GENEVIEVE FERNANDES, th| | s ) amefierie 29,9 2003 Sttt
ST . 3 o v “;“ i e ‘;: ;“W’ wa. ATEALLELUIA .17.04.2023 i99/92 et
amfor arafrr e frer . ¥ T Y 1, FoTE S T e e e @i [ atMumba ir only child legal her .e. @ 2
ik Rrrron e, 53 S i il w e T Fer (deme), $fee sieege oiw| |Daughter MRS. ANDREA FERNANDES DLIMA NEE MS. ANDREA ROSELLE| Rk "?’;‘ e Ezﬂ:’f/m:’f;:g“%:“a B-sita B A
ATAGOT FAIRUTITG b :3‘,‘,“_‘"“" PR FARE sTtherd (STASTAH), Wi #.5, b, £, GFE b, STATE TN, FERNANDES who is now the applicant wha is applying for the transfer of her name in . “; qﬁf Z‘:am‘a s . 3 e e e, A
T HERIE geft e , efeom s et s g e v || iesoclel tespectiel. ] ; Pl A M o
A Ut s L e e T The society hereby invites claims or objections from the heirs or other u/%/mﬂ
STTATOT HEEAT ar 3], laimants/obiector or objeclors 1o the transfer of the said Shares and interest of th
¢ i % st : s wlzw 2033 clamants/objector or objotor o the ransfr of o said shares ee:yg'mme Fraitera Fe S 33, s aid i @303 s #iFHH, 90 A KA
TR A Wminrq mgwgt/jx?;w“;i Slffa the publication of this notice, with copies of such documents and other proofs in| | i1 213,32l st wet ot WiE, s wooo09 a 3iftea a0, ARt 31, 39
Rraam smfeE e s i ST support of his herftheir claims/objections for transfer of shares and interest of the| | 2€ta st Rim s, 312 . 31 et staes WE, e ¥00009 2 A Rctics
aﬁa o e e i deceased member in the capitaliproperty of the Society. I no claims/oblections are| | 23/0¢/2023 e e
JEHY STeaor @
BRI i LU received within the period prescribed above, the society shall be free to deal with the | Seeara 2n etferera gptradh 3 3n.
Tqéfa eTEAeT 1 < 9 £t A 6 NN shares and interest of the deceased member In the capltalproperty of the society in ; :
3 s 2 T e S o o 4 o as provided under the bye-taws of the society. The claims/obiections, if| | gerach Retias 30/99/2023 Asftgardt 92,30 @ Reies 98 /92/2023 Al gt 92
efter a0 2 Ao T Al e e e 3 Y S any, the ty fer 30 a1 farfdad wevna sl Al A FAadia Heden ada s wpe HiE (H§Eﬁ
Brarer g Rehanlis A SRS Sl sl R G AT 30 A, s ielta s < s P b the| | st aufer A1 @ el Szeee 2t s 2o 1 o At
R it oni SiRaE () 33 R | IRTEET, A - o 000, FRIGHTSA SHfberTaTetic deftd am = afiur|  [bye-laws of the society. A copy of faws of the society lable f 32, Ratie
24 3 fFenatez mm;nﬁ;m e e aTReRd| S ST e 2 SR AT A D epucton inthe offce of dhman U EX a@ s after 8 mgama
Fqefd aisreft 1t 0 01 . 70 gl hferon <7 A avdfn sef g ot and bohalf of b i “Eﬁ /A TR SR = P e WA, T
R TR Rt - b i g .  Forand behalf of| | etaciver 3nwm gufseraa AT
B ikt i o g 3 e o3 ST T FERE The Mercantile Bank Employee's | | zzora
2 e g Res e e L H.S.
HERTETT & aT 2w 93 T s e e T 2 e SO . o Silver Jutilee C. H. S, le;t;/d iy
N ] 0, I O ] Gl 5| @/ - face : Mumbal. o (3R Brcftr aiad)
HATS TeHTTAT ( ) Date - 22" December, 2023 etary| e e ERl 2, AT (9)0E
i T SRR
3. Aefter e 2 L ¥, e E A o e ST IN THE BOMBAY CITY CIVIL COURT AT DINDOSHI
SHORT CAUSE SUIT NO. 108 OF 2021
arftrew g e ; SR Cirefer ST, TR SRR feaT,
& w%ﬁw:ﬂﬂzmﬁl Wﬂﬁ? N M ‘ 1. Ms. Nina Anil Shah
AT aa bl ﬂ ‘jﬂ? iz HRa Age 55 years. Occ Vastu Employed
9K, T FOAT, 9958 3| il Age 55 v P
Rrafef=t amz ﬁwg—m S (2 mm:ﬁ 23/%JR023 AmaBldg 13th Road. Juh
ﬁggaf 2. Mr. Soham Anil Shah
< s Age 30 years, Oce: Business
Rrgrdta Bleitanftees wwiiewn fifies Ana B, 131 Rond. T,
ATSTaoT
. ppL e Z0%¥383TTAI R AT ¥ 2209 CIN: L24239MH1987PLC043662 Mumbai - 400049.
a8 Reis 36 @ T/ e e v S s e o) v, i Frter: 1 71 T, 7, 3 S G, TS F A 3. Mr. Anil G. Sha
R 022-£23¢ G009 — oy AFHE: WWW, " p 1 4 Age 60 years, Occ: Advisor
Rz ash R 33-633¢ 9008 — o4 TS WS (7), G- Yook 3. WH: +97 R 03X £3%Y Bidg, 13t Road. Juh
30 PN, 3 o Pldg, 3t Koud.Ju
it qeeT anfer ﬁﬁ"lﬁ - e fumbai -
JEHY STeaor o - o Fo A S ———— 339N fawgarer i ahoedhon 4 Mr. Jayesh Pravin Shah
ferfirzs (et = Faam e, S (i) T il ) Age 46 vears, Oce - Business
Fadf e i ,) i . ) e Aorr= agT et srere diféeraraa et Q109110 Viky Classc,
=Bl 2073 ("’ ) = g, HeA A (e s Mahavir Nagar, Link Roa
FIOAT A .| e (o) e et e )| (e g e o s v st T 6 i) Ko W, Moot 400067
il , Roty mE G (Frm’) e, wea o ('S m/sﬁWwﬁw % ST 2033 7 T 03.00(a) AT |5 Mrs. Julie Jayesh Shah
e TR, %8 ST 20 3y TS TR £ %, 0 0 ATien fERfe et i (<) [ a1 e e, FER 043 sm ad @ Tl B Age 44 years, Oce - Housewife
o A-109/110, mGy(l’\;m(
Rreandter ™) 2 fremermet maa Form sarfr s s A wi dfen (@) (ffin Ao N e
Fofter S ity i feeiton famic) Framae, 2044 3 wrem w6, T Kandivali Weat, Mambai -400067 . Plaintiffs
aftash . 2%/ 200 fATH o Uit 2020, mmmwﬁmm‘\s/?o?o VERSUS
syraroft 3aTs TS T ST TR, FEFR AT (T 33 et 232 Wfiet R03o, FIHRY HhwEF FHH 20/030 fAH o F 030 1. Mis. A.A. Shelters Pyt. Ltd.
B e ycar 20 ST eI S A 8 R0 %0, Cofie 0%0; 13 B R0%0, 04 | |2t e e i 3¢/R03¢ i gy fodw 2030 w@meTw| Though s Manasing Direcior
9 2032 51 2 W, 2033 (PR e, S ro W) e | Jofe . 202 i ow & 2022 S W s s 032003 Lo ofice at
gntateTa ¢ et e e At adam | [ 2w aEER 2033 S Hiiie SRR AT T e 30 vﬁm B-202, Remi Biz Court, Plot No9,
(vt safn o B e e Shah Industrial Estate, Off Vee
Yez @t Taefa § o () s T T e, e, 201 () v ) ‘ﬁ/ﬁ’m‘/ / %/ /'ﬂ/?"?"/“g‘ Deémﬁnd'i\,mﬁe, west,
et 23 & 2030 3nfy wftwe shwish el /usil /diund /it /e Mumbai -400(
ard oy AR [ g e s, e S i s A || z026 4 i 41 s 2038 o e g 2 i e |, NSV shaters
3 Treera ¢ ar TR, mwmm/nﬁ/ma/az fetid 53 5 2022 {f midion o7 vl A Partnership
. e e e =R 20 e g0y Ao | [ i Sfem ( ) (i i s o G, st e b el Vyas
BHS TEHTTT e g Tegi S araTe s, S ge Fen ;g’ wﬂaaz;‘a m’: m{wm %“ m:{a%“ gf;:;v; mm siuh IJR-Adn;lml e it Veera
FadHaz www.pplindia.org Frszar safn v el et Fefiemm ttpel | (o ot et fommt R Sy M ooag ™ West
3G AT Iwww.evoting. nsdl com/ dearEzat ITeTE 2. aver i e e, el R SR T ?-n% ﬁa p 3 Unned(mmmm Bank Employees
Co. Op. Housing Society Ltd,
Args, AT re, 34 el : [ fefarett (<) st et = i wgien e e, A Socioty registeted under the
frva B St s m, @iE e sl w2 faﬁ:zg Provisions of Maharashtra Co Operative
T AR . www.bseindia.com ax Fuaa faagfets feuifyed fafas
FrE sfteTd AR, A R e 7 wwwevoting.nsd.com 3 A g TS T ) gt A
- 2. i TR, £ 2ifen sz fifis www purvashare.com  Zdie rred s
atagg g Fererme et 2hen s ekl $3i A S A HGEIHT Tl At A il et shiefler. 4 kluhnnl)evconl.l
ST e Having its registered office at
Rt 2. folled At ¢ S 2020 4614, 08007 o ST Snl\mhm m 8l Floor, 07806,
ugTfereTR e o AT ol A G FARIS HAGH  ITElER mi Industrial Estate.
(§~=ifém) SramE i T 5% T, (TS HIE hﬁww@uﬁ Now Link Road, Andheri West,
= araft aTE ﬁ e T PGS i\ ek ? SO Mumbai -401 .. Defendants|
@ # i = g ,foed- F1ar st et e 0 (fite $-cifén) avs wearred TaLenmelhaLlhnsHan ble Court will be moved before HH I smt. §.S. Todkar, presiding in Court Room No. 3 on 20th Day
et age, 7 EEd AT TR Fit A el STt g $irsiumrean qamEl YeH FAar Sl 3R, =2 Jufeer of February- 2024 ot 11.00am /2.45pm thereafter by the abovenamed Plaintift for the following reliefs
5 . we s fle $-=@ifimgh wa(w) fedet Arda @ deiisfomme) scagife) () That Hon'ble Court be please to direct the defendants to comply with the statutory obligations under the Letter of |
Toray, 3@ gefta ¥ - G A e e v Tl Alloment o sale nespect ofthe s s . (1 Fla o o e Room Kishen Fat 715 4 1t arpet rea (3 ok o
T - siimania 39 feda 2033 e, iy ]’?voB;dl(dz Flu sq([l iﬁrp:!ﬂr:n(}]Flﬂ;Nh b”?j admen\mnélxil\lg ft l;n(:gld“ area, of Ph m.iﬁ
STeTaer ATge _ ) N e sz AR 012 and 3 espectively ..u e redevelopment project of the building i ¢. UCo Bank CHS Ltd (Safalya) situated at plot|
S “ Rk arffimmEas, | |a) ﬁ;ﬁmmgmmmm e g s disw g No. 10, Azad Nagar No 3 Veera Desai Road. Andher (West), Mumbai - 400058 and admeasuring 140469 sq. mrs as|
T G35l HeATed " o per the provision of MOF-\&M haRera Act
BT ST codne o e (e s fafes i e el i e o e/ sz (1) Executing fresh agreement or getting the agreement duly stamped
3 &, 5 e gf m forfii :":‘/‘::;) /'% 5 el Rl (o) s fofie wiﬁ:ﬂwx (2) Remaining present and confirming the agreement before the office of the concerned Sub Registrar of Assurances.
siraoft gars e = / @ Hond over he possesson f the st fas . (1) Flt o owo Bed Roam Kitchen Fla 715 ¢ carptarea () Fla
£ AR ST Se i S /2028 /R el 3 A 2028, WET Frd MR ) a1 ‘wo Bed Raom Kitchen Flat 715 sq. ft. carpet area (3) Flat No. 1403 admeasuring 1811 t. build up arca, of|
gﬁa‘h{ qTeTa? 2t SO AT, & $frum wet §- =81 omTef g wea e shavae T et Affrre = 7 (g ST AT, 9 (G A thulls No. 1, 2 and 3 respectively in the redevelopment pmjecl m Ihe bulldlng TeE o ponk OIS Tad (Safalya)
ﬁ' . S = W “) R (TR T T e e YIH) situated at plot No. 10, Azad Nagar No. 3 Veera Desai Roac ). Mumbai - 400058 and admeasuring
fregdter et . firite; et v 1404 60 sq_ mrs to the plaintiffs
A ST WA AT T ST AL e e A ()  This Honble Court be please to appoint the Court Receiver, Bambay undel the provision of Order 40 Rule -1 of the
s FeATaTay N ) femfiamemsss dremst ilw R FTE AEE, S e feritied| code of Civil Procedure 1908 with all powers pertaining to the suit flats i.e. (1) Flat of two Bed Room Kitchen Flat 715
T <. Sefrom e fiotte §-=ifen s § -t ausfiemm sfwan s gsm Asfriems cren Gkl w T saze S i, s o sq. ft. carpet area (2) Flat of Two Bed Room Kitchen Flat 715 sq. ft. wrpek area (3) Flat No, 1401 adme'\sunng 1810
s 1 buld p area, of it No 1 2and 3 respetively i e redeyelopment proec of il o Bank|
eitrfes wmerd Sefreren g feen e &vﬂm‘v wﬁfwzw% Atevft/sradz Fewar faidl el o, f2 3 i) CIES Lid i) stuaied i ploi No 10, A2ad X s Dt Rond. mhes (Wt Liombar 400058
7 i ind admeasuring 1404.69 sq. mtrs and/or any other flat in the. a:ud building of the same dimensions, including to take
<. R T SR, gt www.evoting.nsdl.com = st | an o 2
" i possession of the same from the Defendants, their servants, agents, nominces. cmployees and/or any other persons|
Faefa v wHIS 3T TR AT AT T SR e (TR S s {-ai| ?“‘m' ﬁ—m M # mﬁﬂ‘ﬁmﬁqs’ﬂ e AT i sy claiming by under or through the Defendants herein and put the plaintiffs in exclusive possession thereof.
TCHTIAT 3R, e e e e v ¢t e Ao g, e o S-REE T o ThisHonble Court nanent order and . their servant, agents,
% 1 g " T et T nominees, employees and / or any other person’s claiming by under or though the defendants herein from alienating.
fentsfter Tadf S smrh: evoting@nsdl.co.in = i g . AN —— cnoumbering morlgaging and /o creating any third panyngh!s ttle and interest and/or parting with possession of the.
3 suit flats 1 e. (1) Flat of two Bed Room Kitchen Flat 715 sq, ft. carpet area (2) Flat of Two Bed Room Kitchen Flat 715
a faa ulRearigr g wmiEfeden fafires whm| it carpet area (3) Flat No. 1403 admeasuring 1810 sq. ild up area, of Plaintiffs No. 1, 2 and respectively in|
e redevelopment project o the buikding . U Bank CHS Lid (Snalys) atuated at plot N6 10, Azad Nogar No. 3
FEHTT AT T N @)~ Veera Desai Road, Andheri (West). Mumbai -400058 and admeasuring 1404.60 sq. mirs an or/ any other flal in the said
N N et building of the same dimension. in any manner whatsoever
Tt aiaTef ReTies: ® e 2033 3 (d)  This Hon'ble Court be pleased to pass a permanent order and injunction restraining the defendants, their servants,
S oo g T i ~you32 agents.nominces,cmployees and ot any ther person/s claiming by underor trough the Detendants from teminating
- I the 181 2010 and POA and ransterring e Developmentighty ofthe S plt projct
to any oum devcloper party or person without the written cansent of the Plaintiffs as per MahaRera Act &
framed thereunder:
ot arEe | FET | T ET | W
Tehte 38 (©  That in event of the plaintiffs herein bringing in funds towards construction of building of the suit project, in excess
= Pt R of their liability/ obligations under their respective letters of Allotment, then the Plaintiffs be granted rights to sell/
Sy = ¥, 37 P, m =. dispose o heremaning s slabe o) he cpen markets0 3 o ecover he cost ol the projet wih st for
this purpose all necessary decrees, orders dirctions be passed, enuirics be made into the accounts of Defendants to
[ fae o for. gaf I ER oufaa/23 | asew | suceac | 2
e Jeo 51 AR A, - ascertain the amount already paid to them and to grant etfective and Tl rehes o all the parties
w %W’ﬁ;qﬁ%}égg Fﬁww‘ 20 | . SeEE gERm GREE | ow/aa/23 | ukew | gactat | ¥ (f)  Pending the final hearing and disposal of the present suit This Hon'ble Court be pleased to pass a temporary order and
%a EN S sl 00/99/33 | uktt | 03833 | 9 injunction restraining the defendants, their servant, agents, nominees, emplayees and/or any other person/s claiming:
HROG=ET o -, ST ST R, g - by under or though the defendants herein from alichating, encumbering mortgaging and / or creat:
. N 3¢ | A7 SEFE TRE S 06/99/33 | ugee | 20363 | 2 nghls title and interest and/or parting with possession of the suit flats 1. (1) Flat of two Bed Room
fe>resl ;:gvrrw,mmw,mﬁ.w.wﬁ,mﬁ(v) P — o/ea/23 | wsie | ve3832 | 3 q. ft. carpet area (2) Flat of Two Bed Room Kitchen Flat 715 sq. ft. carpet area (3) Flat No. |401 mme«wnngmo
-t Excd sq £t build up area. of Plaintiffs No. 1. 2 and 3 respectively in the redevelopment project of the buildis ‘CoBanl
39 | A farswr g g ©09/99/23 | uges [ 29%uwy | 9 CHS Ltd (Safalya) situated at plot No. 10, Az1dN'\g’\rNo 3 Veera Desai Road, Andnerm\m) Mumtm-moosx and|
aifds, 3.y a| o atwae | w | ae | o | [ [ s woleias | wvee [ 33a3aiz] < admeasuring 1404.695q, mes an or/ any other
Loy m qHT w i B Tael () Pending Lhemnl ‘hearing and disposal of the pmem suit, This Hon'ble Court be pleased to pass’\permsnenl order and|
: = 33 | . FRA P Y ou/99/23 | 4sgo | 3393333 | 2 injunct e defendants, their servants, agents, nominees, emplovees and/or any other person/s claiming|
v e R | o6/ B under o throvahthe  Defendants frem terminaing the Development Agieement daied 16 11 2010 and POA and
e 7ot s = wmar: _,gi,llhrww ;“ g ? 0:;.:;: “::" ::::: 3 nttonting the Dol s o the Suit plot! project i any ciher developer. party or person without the written
f o q 3 eR ww owfaa/3 | uguu | acwz34 | 9 4 | A R A o 4380 ¥ consent of the lem.mmpe: Mxhnkem Act
ST
o ol 35 | A1, Soow eem e 0/39/33 [ ugga | 9830098 9 (h)  That pending the hearing and final dhpml of the suit, this Hon'ble Court may be pleased to pass an order of]
TeoTe R BR 2 1 4. e Refy DAREEN ICTITH EETTEECY B = o temporary injuncion resrining the Delendants fron n any mannce sty or ndisaty sclig, rasfering.
= 3 | 5. e e v 06/29/33 | uguu | acw:3a | 3 30 | =, Rerr s e o/39/33 | ugga | a8R009| 2 T creating leave. snd licenses, tenancy or lease or n any manner encumbering or creating any
AROATEAT 322 e e o | . P ey st 06/99/23 | 4583 | a¥z0086 | ¥ T par e e et o oot o tering ino any agrecment o understanding withany hid pary
¥ | A 3T o6/a3/33 | usus | aavwy | 9 3 3 1t £ and/or from granting any further in favour of
Sola . YT 3¢ | <. A e SRRE | 0w/99/23 | 4e%R | 9308123 9 any third party orp:uonmmspcuo[sud suubmldmaand om.d
ES T 9/93/33 | uguE aLggy | 2 & o
— wo | 4. <f g R ow/a9/33 | 4jez | a2e§a3| ¥ () That pending the hearing and final disposal of the :uu 1he dc(endnm: be oniercd «nd du:cled to deposit all moneys
TR F&A TR FoIR & | A1 e e e | ou/99/33 | wgws | adcmsy | 3 s oo ooy receised from plainti{ts n this Horfble with iberty P uit]
o v | . o S Y Sofaa/3 | wsew | aovzas |« ¥1 | 4. e ©0f99/33 | 483 | 4u3ewq| 9 Building under supervision of the court Receives
bl AT ey P R %3 | A e e o6/39/33 | asey | wawaeva| 2 () That pending the hearing and final disposal of the suit, this Horble court may be pleased to appoint the Court
. 5T o 33 | 48 0¥R9% | 2 w1 | . P e O wsTaalxs | waes | «awesa] 2 Receiver High Court Bombay as the Receiver of the Suit property described as Exhibit "A" herein with the structures|
] | A, s AT e 00/99/23 | ugwy | qey9% | 3 ™ m' — ofsies [acey [wrmacen] ¢ /Icl‘onslrmuo? snanﬂmgx;_nge;m lnnd ;11(‘hed lb(}l(s anld lacklds and th |"fi col;shln‘v_cﬂnn material standing thereon with,
GRIeT BT A o aloers ks (7 X1 Sk o e oo rocedrs g e ol
TE 90 | o 3o S R 00/93/33 | wgor | sedwR | R ¥ | A, ot Tt oolaalzs | ates | atgocss] s nt the plaintiffs as agents of the Court and complete the Receiver to enable the plaintiffs and to construct|
BHTEAT 3178, 5 | . srge e S SofaalRy | wsoe | seaw | € - e e roraet ot propey.
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