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Whathasledtothesharp
reboundinmarketsseenin
thepasttwomonths?
Thesharp rebound is
drivenbymany fac-
tors—liquiditybeing
oneof them.The fall
inMarchhad taken
valuationsbelowthe
fair value, given the
uncertainty inconfi-
denceandcash flows
for corporatesandconsumers.
Manysectors, suchaspharma-

ceutical, telecom,consumer sta-
ples, and information technolo-

gy (IT) services,have
donewell in these
tough times.

Othersegments
like two-wheeler, con-
sumerelectronics,
anddurablessaw
recoveryaftereasing
somelockdown
measures.Global

marketshavestagedasmart
recovery in thepast fewmonths,

reflectinggrowingconfidence in
managingthroughthepandemic.

Cheapoil and low interest
rates, too,have supported recov-
ery in the stockmarkets. Investo-
rs shouldenhanceallocationsof
systematic investmentplanswith
amedium-terminvestmenthori-
zon,while continuing to followa

balancedassetallocationfor their
overall investmentportfolios.

Howhastheabsenceof
earningsvisibilitymadelife
difficult forfundmanagers?
Witha lossofnearly twomonths
ofoverall economicactivity, the
earningsvisibility ispoor for the
next fewquarters. Somesectors
will getmore impactedthanoth-
ers.Keepingthis inmind,we
have increasedtheallocationto
sectorswithhigherearningsvisi-
bility like telecom,pharmaceuti-
cal,utilities, ITservices, con-
sumer-andrural-demand-driven
businesses like two-wheelers.

Consolidation,drivenby
balance sheet strength, is visible

invirtually every sectorof the
market and the trendof shift
inmarket share toorganised
players is likely tobeeven
morepronounced.

Whatisyourviewonmid-
andsmall-caps?
Thespace is attractive froma
medium-termpointofview,
given the sharp fall invaluations
sinceearly2018.Businesses
whichhavewithstood thepan-
demicwithunscathedbalance
sheetswill gainmarket share,
evenas themortality rate is
higher in this segmentof the
market, leading toconsolidation.

More onbusiness-standard.com

Consolidation, driven by balance sheet strength, is visible in virtually
every sector of the market, says SAILESH RAJ BHAN, deputy chief
investment officer—equity investments, Nippon India Mutual Fund.
In conversation with Ashley Coutinho, he says mid- and small-caps
look attractive from a medium-term perspective. Edited excerpts:

‘Earningsvisibilitypoorfornext fewquarters’

SAILESH RAJ BHAN
Deputy CIO,
Nippon India MF

RAJESH BHAYANI
Mumbai, 23 July

Silver is taking centre stage after a
huge rise in its prices over the past
few days. So far in July, the metal’s
price has jumped about 25 per cent
andexperts feel it couldeventouchits
all-timehighof ~75,000perkilo, seen
in April 2011.

On Thursday, silver closed at
~60,785 per kilo, a seven-year high,
while standard gold closed at ~50,500
per 10grams, itsnewall-timehigh.

This comes as investors look for a
hedge against a possible rise in infla-
tion as countries roll out stimulus
packages in the wake of the Covid-19
pandemic. AweakUSdollar and low-
eryields arealso supportingprices, as
escalating tensions between the two
economicpowerhousesareencourag-
ing investors tobuyUSbonds.

Analysts say the ratioof goldprice
to that of silver has fallen sharply in
the past few weeks. On Thursday, it
reached 81-82, down from its lifetime
high of 124 inMarch.

AjayKediaofKediaAdvisory, said,
“Gold-silver price ratio has fallen
sharply and is trading near 80.
However, any further fall in the ratio
from here, which is very likely in the
next two and a half years, the ratio
could fall to 60. We see further fall in
the ratio, which means silver price
testing its all-time high of ~75,000 is
alsopossible andcanhappenasearly
as this year.”A further 25per cent ral-
ly is required topushsilver to ~75,000
per kg and that will come with profit
booking and volatility.

MCXsilverfuturesregisteredasev-
enandahalfyearhighindailyturnover

at ~32,994 crore, and gold futures reg-
isteredtheirhighestturnoverof~45,891
crore. Turnover of MCX silver options
(30 kilo) also hit an all-time high
of ~463crore.

Small unitsmay
turn to gold loans
Smallunitsarenowlookingto
mortgagetheir family-ownedgold
jewellery togetoutof theslump
causedbytheCovid-19pandemic.

“Forsmallunits,goldjewellery is
theonlyoptiontogetfunds.Hence,we
seeasharpincreaseinloansagainst
goldtofundsmallbusinessesonce
marketsopen,”saidSomasundaramP
R,managingdirector-India,World
GoldCouncil,whilespeakingata
webinarorganisedbythePHD
ChamberofCommerceonThursday.

Smallbusinesses like fruitand
vegetablevendors, roadsideeateries,
oreventeastall ownersavailofprivate
funding.But,given the job lossesand
economicdistressamongthemiddle
class,arranging for funds to restart
theirbusiness isprovinga
toughtask for them.

“Whileahugehaulofsuchgold
wouldcomeforselling,a large
numberofbusinesseswouldmortgage
theirgoldtosecure immediatecash,”
saidSomasundaram.

Explainingtheneedfor investors
toexpandtheirportfolios,
Somasundaramsaidgoldhadproved
tobeagoodportfoliodiversifier,
regardlessof thepriceatwhich
consumersbought it. DILIP KUMAR JHA

Silvermaytouch
all-timehighthis
year,sayexpertsNIKITA VASHISHT

New Delhi, 23 July

N early five months into the
Covid-19 pandemic, ana-
lysts have started to ques-

tionhowfar rural Indiawill beable
to pull the Indian economy out of
the severecontraction it is in.

A recent report by Neelkanth
Mishra, managing director, India
Strategist and co-head of equity
strategy for Asia Pacific at Credit
Suisse,cautionsthatwithinfections
spreading to tier-3andtier-4cities,
which some call the rural belt, this
couldstall thegrowthmomentum.

And the data does hint at this
possibility.With adaily increase of
over 35,000 cases over the past
week, Indiahas added 256,734 cas-
es—21.5percentof its total tally—
in the past seven days alone. The
rise in rural infections, G
Chokkalingam, founder and chief
investment officer at Equinomics
Research, says, is a cause for con-
cern as the rural economy consti-
tutesasignificantpartoftotalaggre-
gatedemand.

Rural India was seen providing
some support to gross domestic
product(GDP)amidpressureonthe
remaining components. So, if
growth in thehinterland is impact-
ed,theimplicationsformanyrural-

focusedstockscouldbeharsh,given
therun-upintheirshareprices,lead-
ing to increasedvaluation.

Moreover, an analysis by Credit
Suisse shows that since the start of
the pandemic, rural incomes were
up on government fiscal support,
and a bumper rabi harvest. So far,
the Centre has front-loaded pack-
ages.However,offsettingthesecash
inflows, Mishra says, are a sharp
drop in agricultural credit, lower
domestic remittances, and weak
perishablesoutput,mostlyinterms
of volumes draining ~5,000-10,000
crorepermonthfromruralincomes.

What could have led to a better
ruralperformanceoverthepastfew
months, Credit Suisse believes, is
faster resumption in economic
activity in districts that were less
affected. “While agriculture is by
definition rural, rural is no longer
just about agriculture. Nearly two-
thirdsofruralGDPcomesfromnon-
agricultural sources (see chart)
where the per-worker income is
muchhigher.Thisalsoexplainsthe
pick-up in discretionary demand,”
the report said.

Thatsaid,AmbareeshBaliga,an
independent market analyst,
believes consumptionpatterns are
vastly different between rural and
urban economies. “Consumption
in rural areas is very narrow and is

limited to a select few products or
services. Therefore, a contraction
in demand in the overall economy
can’t be supported by rural India.
Whileruralcanmanagetoholdthe
economy, the urban consumption

boomis thenecessaryalpha that is
needed to come out of the slow-
down,” saysBaliga.

However,expertsaredividedon
the rural theme as an investment
strategy. Gaurang Shah, head-

investment strategist at Geojit
Financial Services, says that even
though cases are rising in rural
India, they aren’t as concentrated
asinurbanareas.“TheriseinCovid-
19 caseswill beoverruledby recov-
ery hope.We expect the vaccine to
beavailableby theendof this year.
Besides, theCentre is takingneces-
saryprecautionstostemthespread
invillages.Therefore,aslongasthe
spread isn’t too fast, the economy
should remainstable,”he says.

Most of the consumption-relat-
edstocks,accordingtoMishra,have
outperformed the markets on a
year-to-date(YTD)basis,withmore
than half up this year, and nearly
everystockseeinganincreaseinits
forward price-to-earnings (P/E)
multiple, despite mostly seeing a
cut in earnings. Thus far in 2020,
the Nifty Consumption Index (up
0.24percent)hasoutperformedthe
Nifty50 (down8percent).

“We believe stocks like Hero
MotoCorp, Britannia, and Shree
Cement that are up CYTD, with a
higher P/E due to ‘rural exposure’,
could be at risk as data-points dis-
appoint incrementally. Instead,
stocks with greater urban/interna-
tional exposure (Godrej Consumer,
TataConsumer), or those thathave
lagged CYTD may work better.
Tractors (Escorts, Mahindra &
Mahindra)arelessatrisk—theseare
drivenbyeconomicsofandacreage
undercropsthatneedextensivecul-
tivation,” saysCreditSuisse.

Analysts wary of rural exposure
Run-upandconsequenthighvaluation
make rural-focused stocks vulnerable

KEY PLAYERS
Price PE (x) FYTD
(~) Chg (%)

Mahindra & Mahindra 603.5 524.7 111.7

Escorts 1,166.9 21.2 76.0

Hero MotoCorp 2,775.5 15.2 74.1

Britannia Industries 3,827.6 65.6 42.3

Maruti Suzuki India 6,063.8 32.3 41.4

ACC 1,360.6 18.6 40.6

Marico 349.6 44.2 27.2

Ambuja Cements 197.8 18.8 27.0

Godrej Agrovet 464.0 29.1 26.0

Shree Cement 21,559.8 49.5 22.7
PE (x): Price-to-earnings ratio (no. of times) FYTD: Fiscal year-to-date; data as on July 23, 2020
Select list of companies (excluding agri input players) with rural exposure
Sources: Bloomberg, exchange Compiled by BS Research Bureu

RURAL GDP BREAKDOWN
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{‘am amoS> emIm
lr nmH©$, {gëìha nmH©$Odi, {‘am ̂ mBªXa amoS>, 

hQ>Ho$e B§S>pñQ´>O g‘moa, {‘am amoS> (nyd©), {Oëhm R>mUo, ‘hmamï´>-401107.
’$moZ H«$. … (022) 28110366, 28120366, B©‘ob … miraroad@unionbankofindia.com

¶w~rAm¶/E‘Ama/Omhr/24/2020-21 {XZm§H$ … 15/07/2020

‘hmoX¶,
{df¶ … 30.06.2019 amoOr EZnrE åhUyZ dJuH¥$V Ho$boë¶m-Am‘À¶m H$S>rb Vwåhr Cn^moJboë¶m nV

gw{dYm§er g§~§{YV VmaU {hVg§~§YmMr A§‘b~OmdUr H$madmB© gyMZm
Amåhr Vwåhmbm H$i{dV AmhmoV H$s, Vw‘Mo J¥h H$O© ImVo H«$. 582506680000022 ho WH$~mH$s/háo/ì¶mO

¶m§À¶m naV’o$S>rV Vwåhr Ho$boë¶m H$gwar‘wio 31/05/2019 amoOr EZnrE ImVo åhUyZ dJuH¥$V Ho$bo Amho.
30/06/2020 amoOrg é. 8,36,454.06 (é. AmR> bmI N>Îmrg hOma Mmaeo MmonÞ Am{U n¡go ghm ‘mÌ)
Mr a¸$‘ Imbrb Vw‘À¶m H$O© ImË¶m§V WH$sV Amho.

1) H¥$n¶m Ü¶mZm§V R>odmdo H$s, Oa Vwåhr 60 {Xdgm§V WH$~mH$s àXmZ H$aÊ¶mV H$gya Ho$br d Oa ~±Ho$Zo gXa A°³Q> A§VJ©V
VrMo gd© A{YH$ma dmnabo Am{U Oa VmaU ‘Îmm§À¶m {dH«$s aH$‘oVyZ g§nyU© WH$~mH$sMo àXmZ hmoD$ eH$bo Zmhr Va
Amåhmbm Vw‘À¶mH$Sy>Z Cd©[aV aH$‘ dgyb H$aÊ¶mH$[aVm EImÚm {dYr Ý¶m¶mb¶mV/H$O© dwgbr Ý¶m¶m{YH$aUmV gw¶mo½¶
H$m¶Xoera H$madmB© H$aUo ̂ mJ nS>ob.
2) A°³Q>Mo H$b‘ 13(13) Zwgma gXa gyMZoÀ¶m àmár Z§Va Vwåhmbm ~±Ho$À¶m g§‘Vr{edm¶ {Z¶{‘V H$m‘H$mOmì¶{V[a³V
AÝ¶ àH$mao Cnamo³V VmaUm§Mm ì¶dhma H$aÊ¶mg qH$dm Ë¶m§Zm {ZH$mbr H$mT>Ê¶mg ‘ÁOmd H$aÊ¶m§V ¶oV Amho. gXa
H$b‘mMo H$moUVohr Cëb§KZ Ho$ë¶mg Ë¶mMo J§^ra n[aUm‘ hmoVrb ho H¥$n¶m Ü¶mZm§V R>odmdo.
3) Vw‘Mo bj VmaU ‘Îmm {d‘moMZmgmR>r CnbãY doioÀ¶m g§X^m©V ga’¡$gr A°³Q>À¶m H$b‘ 13 À¶m
nmoQ>H$b‘ (8) À¶m VaVwXtH$S>o doYÊ¶mV ¶oV Amho.

Amnbm ñZohm§{H$V
ghr/-

(lr. d|H$Q>oídam amd: grE‘)
àm{YH¥$V A{YH$mar

à{V,
lr. gw{OV VwH$mam‘ JmdS>o
Imobr H«$. 1, AZ§V ñ‘¥Vr grEMEg {b., h{VñH$a
‘mJ©, à^mXodr, ‘w§~B©-400025.

àV àofU: gm¡. gw{‘Ìm VwH$mam‘ JmdS>o (h‘rXma)
Imobr H«$. 1, AZ§V ñ‘¥Vr grEMEg {b., h{VñH$a
‘mJ©, à^mXodr, ‘w§~B©-400025.

‘¶m©XoMo ñdén H$O© a¸$‘ H$O© a¸$‘
‘wXV H$O© (¶w{Z¶Z JhmU) é. 12,00,000.00 é. 8,36,454.06

EHy$U a¸$‘:  é. 8,36,454.06 (é. AmR> bmI N>Îmrg hOma Mmaeo MmonÞ Am{U n¡go ghm ‘mÌ) Amåhr dma§dma
‘mJÊ¶m H$ê$Zhr Vwåhr Vw‘À¶m ImË¶mVrb WH$~mH$s aH$‘onmoQ>r H$moUVrhr a³H$‘ àXmZ Ho$bobr Zmhr/Vwåhr Vw‘Mo Xm{¶Ëd
{Z^mdbobo Zmhr.
Amåhr ¶mÛmao gXa gyMZm àmá Pmë¶mÀ¶m VmaIonmgyZ 60 {XdgmV Vw‘Mo g§nyU© Xm{¶Îd {Z^mdÊ¶mgmR>r Am{U Vwwåhr
{Zînm{XV Ho$boë¶m H$O© XñVmdoOm§À¶m AQ>r Am{U eVvZwgma ‘m{gH$ AmYmao X.gm. 12.95% XamZo ì¶mOmgh EH${ÌV
é. 8,36,454.06 Mr a¸$‘ MwH$Vr H$aÊ¶mgmR>r {g³¶w[aQ>m¶PoeZ A°ÊS> [aH$ÝñQ´>³eZ Am°’$ ’$m¶ZmpÝeAb A°goQ>g
A°ÊS> EÝ’$mog©‘|Q> Am°’$ {g³¶w[aQ>r B§Q>aoñQ> A°³Q>, 2002 À¶m H$b‘ 13(2) Zwgma Vwåhmbm ~mobm{dUo H$[aV AmhmoV, H$gya
Ho$ë¶mg, Amåhmbm gXa A°³Q>À¶m A§VJ©V {Xboë¶m H$moUË¶mhr qH$dm gd© A{YH$mam§Mm dmna H$ê$Z ~±Ho$À¶m Zmdo Vwåhr
~Zdboë¶m Imbrb VmaUm§Mr g³V dgwbr H$aUo ̂ mJ nS>ob.

VmaU ‘ÎmoMo dU©Z

1 Imobr 1, AZ§V ñ‘¥Vr grEMEg {b., h{VñH$a ‘mJ©, à^mXodr, ‘w§~B©- 400025.

{‘am amoS> emIm
lr nmH©$, {gëìha nmH©$Odi, {‘am ̂ mBªXa amoS>, 

hQ>Ho$e B§S>pñQ´>O g‘moa, {‘am amoS> (nyd©), {Oëhm R>mUo, ‘hmamï´>-401107.
’$moZ H«$. … (022) 28110366, 28120366, B©‘ob … miraroad@unionbankofindia.com

¶w~rAm¶/E‘Ama/Omhr/23/2020-21 {XZm§H$ … 15/07/2020

à{V,
lr. {da|Ð Hw$‘ma am‘amO qgJ,
âb°Q> H«$. gr-402, gmB© n°bog, {dÇ>b ‘§{Xam‘mJo,
dmird, dgB©, R>mUo, nmbKa, ‘hmamï´> - 401208.
‘hmoX¶,

{df¶ … 31.05.2019 amoOr EZnrE åhUyZ dJuH¥$V Ho$boë¶m-Am‘À¶m H$S>rb Vwåhr Cn^moJboë¶m nV
gw{dYm§er g§~§{YV VmaU {hVg§~§YmMr A§‘b~OmdUr H$madmB© gyMZm

Amåhr Vwåhmbm H$i{dV AmhmoV H$s, Vw‘Mo J¥h H$O© ImVo H«$. 582506650000137 ho WH$~mH$s/háo/ì¶mO
¶m§À¶m naV’o$S>rV Vwåhr Ho$boë¶m H$gwar‘wio 31/05/2019 amoOr EZnrE ImVo åhUyZ dJuH¥$V Ho$bo Amho.
30/06/2020 amoOrg é. 6,71,406.22 (é. ghm bmI EH$mhÎma hOma Mmaeo ghm Am{U n¡go ~mdrg ‘mÌ)
Mr a¸$‘ Imbrb Vw‘À¶m H$O© ImË¶m§V WH$sV Amho.

1) H¥$n¶m Ü¶mZm§V R>odmdo H$s, Oa Vwåhr 60 {Xdgm§V WH$~mH$s àXmZ H$aÊ¶mV H$gya Ho$br d Oa ~±Ho$Zo gXa A°³Q> A§VJ©V
VrMo gd© A{YH$ma dmnabo Am{U Oa VmaU ‘Îmm§À¶m {dH«$s aH$‘oVyZ g§nyU© WH$~mH$sMo àXmZ hmoD$ eH$bo Zmhr Va
Amåhmbm Vw‘À¶mH$Sy>Z Cd©[aV aH$‘ dgyb H$aÊ¶mH$[aVm EImÚm {dYr Ý¶m¶mb¶mV/H$O© dwgbr Ý¶m¶m{YH$aUmV gw¶mo½¶
H$m¶Xoera H$madmB© H$aUo ̂ mJ nS>ob.
2) A°³Q>Mo H$b‘ 13(13) Zwgma gXa gyMZoÀ¶m àmár Z§Va Vwåhmbm ~±Ho$À¶m g§‘Vr{edm¶ {Z¶{‘V H$m‘H$mOmì¶{V[a³V
AÝ¶ àH$mao Cnamo³V VmaUm§Mm ì¶dhma H$aÊ¶mg qH$dm Ë¶m§Zm {ZH$mbr H$mT>Ê¶mg ‘ÁOmd H$aÊ¶m§V ¶oV Amho. gXa
H$b‘mMo H$moUVohr Cëb§KZ Ho$ë¶mg Ë¶mMo J§^ra n[aUm‘ hmoVrb ho H¥$n¶m Ü¶mZm§V R>odmdo.
3) Vw‘Mo bj VmaU ‘Îmm {d‘moMZmgmR>r CnbãY doioÀ¶m g§X^m©V ga’¡$gr A°³Q>À¶m H$b‘ 13 À¶m
nmoQ>H$b‘ (8) À¶m VaVwXtH$S>o doYÊ¶mV ¶oV Amho.

Amnbm ñZohm§{H$V
ghr/-

(lr. d|H$Q>oídam amd: grE‘)
àm{YH¥$V A{YH$mar

‘¶m©XoMo ñdén H$O© a¸$‘ H$O© a¸$‘
Q>‘© bmoZ é. 6,50,000.00 é. 6.71,406.22

EHy$U a¸$‘:  é. 6,71,406.22 (é. ghm bmI EH$mhÎma hOma Mmaeo ghm Am{U n¡go ~mdrg ‘mÌ). Amåhr
dma§dma ‘mJÊ¶m H$ê$Zhr Vwåhr Vw‘À¶m ImË¶mVrb WH$~mH$s aH$‘onmoQ>r H$moUVrhr a³H$‘ àXmZ Ho$bobr Zmhr/Vwåhr Vw‘Mo
Xm{¶Ëd {Z^mdbobo Zmhr.
Amåhr ¶mÛmao gXa gyMZm àmá Pmë¶mÀ¶m VmaIonmgyZ 60 {XdgmV Vw‘Mo g§nyU© Xm{¶Îd {Z^mdÊ¶mgmR>r Am{U Vwwåhr
{Zînm{XV Ho$boë¶m H$O© XñVmdoOm§À¶m AQ>r Am{U eVvZwgma ‘m{gH$ AmYmao X.gm. 9.20% XamZo ì¶mOmgh EH${ÌV
é. 6,71,406.22 Mr a¸$‘ MwH$Vr H$aÊ¶mgmR>r {g³¶w[aQ>m¶PoeZ A°ÊS> [aH$ÝñQ´>³eZ Am°’$ ’$m¶ZmpÝeAb A°goQ>g
A°ÊS> EÝ’$mog©‘|Q> Am°’$ {g³¶w[aQ>r B§Q>aoñQ> A°³Q>, 2002 À¶m H$b‘ 13(2) Zwgma Vwåhmbm ~mobm{dUo H$[aV AmhmoV, H$gya
Ho$ë¶mg, Amåhmbm gXa A°³Q>À¶m A§VJ©V {Xboë¶m H$moUË¶mhr qH$dm gd© A{YH$mam§Mm dmna H$ê$Z ~±Ho$À¶m Zmdo Vwåhr
~Zdboë¶m Imbrb VmaUm§Mr g³V dgwbr H$aUo ̂ mJ nS>ob.

VmaU ‘ÎmoMo dU©Z

1 âb°Q> H«$. gr-402, gmB© n°bog, {dÇ>b {~pëS>¨J ‘mJo, dmird, VmbwH$m dgB©, {Oëhm - nmbKa, ‘hmamï´>
- 401208 (lr. {da|Ð Hw$‘ma am‘amO qgJ ¶m§À¶m Zmdo)

Omhra ZmoQ>rg
V‘m‘ OZVog H$i{dÊ`mV `oVo H$s,
XwH$mZ Z§. 13, M§XZ AnmQ>©‘|Q>, M§XZ
ZmH$m, AmMmoio amoS>, Zmbmgmonmam
(nyd©), {O. nmbKa, Ago XwH$mZ lr.
gmohZbmb bN>mOr Mm¡Yar d lr.
hH$mam‘ IoVmam‘ Mm¡Yar ̀ m§Mo ‘mbH$sMo
AgyZ gXa XwH$mZmMo {~ëS>a ‘o. M§XZ
H§$ñQ´ŠeZ H§$. Am{U lr. ‘wHy§$Xam` ~r.
‘ohVm `m§À`m‘Ü`o Pmbobm ‘wi H$ama
(Agreement for Sale) Jhmi
Pmbobm Amho. Var Ë`mg§X^m©V
Hw$R>ë`mhr ì`ŠVrMr, g§ñWoMr haH$V
Agë`mg Ë`m§Zr hr ZmoQ>rg à{gÜX
Pmë`mnmgwZ 14 {Xdgm§À`m AmV
nÎmm- gr/104, AmH$m§jm H$‘{e©`b
H$m°åßboŠg, AmMmoio amoS>, Zmbmgmonmam
(nwd©), {O. nmbKa (‘mo. Z§.
9372023890) `m nÎ`mda
H$idmdo.
A±S>. ‘ZmoO E. MVwd}Xr

:Omhra gyMZm:
>gd©gm‘mÝ¶ ZmJ[aH$ Am{U gd©
g§~§YrVm§Zm ¶mÛmao gyMZm XoÊ¶mV ¶oVo H$s,
Amåhr Am‘Mo Aerb lr. Jm¡ad gr.
Vbdma ¶m§À¶m dVrZo Jmd ‘m{OdS>o-R>mUo
¶oWo O‘rZ YmaH$ gìh} H«$. 145/3,
146/4, 147, 148/2, 148/3,
149/nr, 150, 154/nr, 412/nr,
151/1, 151/3, 152/1,
414/1~r Am{U 414/1S>r da âb°Q>
H«$. 1902, 19 dm ‘Obm, ~r am°¶b
B‘maV, ZrbH§$R> nmëåg grEMEg {b.,
Or. ~r. amoS>, R>mUo (npíM‘)-400
067 (gXa {‘iH$V) À¶m g§X^m©Vrb
Zm‘m{YH$ma VnmgV Amho. 
H$moUË¶mhr ì¶º$sg gXa {‘iH$Vr‘Ü¶o
‘mbH$Ëd, IaoXr, hñVm§Va, ^mS>onÅ>m,
JhmU, YmaUm{YH$ma, ^oQ>, à^ma,
Hw$id{hdmQ>, nadmZm qH$dm ¶m{edm¶
H$gohr À¶m ‘mJ} H$moUVmhr A{YH$ma,
Zm‘m{YH$ma, h¸$ Am{U Xmdm H$mhr
Agë¶mg {ZåZñdmjarH$mam§Zm Aem
Xmì¶m§À¶m g§~YrV gd© H$mJXnÌm§gh gXa
àH$eZmÀ¶m VmaIonmgyZ 7 {Xdgm§À¶m
AmV H$i{dUo, H$gya Ho$ë¶mg Agm
H$moUVmhr Xmdm ApñVËdmV Zgë¶mMo
‘mZÊ¶mV ¶oB©b ¶mMr H¥$n¶m Zm|X ¿¶mdr. 
nÎmm:
g{MZ ìhr. ‘gwaH$a
EgìhrE‘ {bJb
dH$sb Cƒ Ý¶m¶mb¶
~r-001, Vi‘Obm, XoZm Á¶moVr
grEMEg {b.,
dram XogmB© amoS>, gmB© ~m~m ‘§{Xa Odi, 
OrdZ ZJa, A§Yoar (npíM‘), 
‘w§~B© - 400 053

pevelee menkeÀejer yeBkeÀ efue., HegCes.
(ceuìermìsì Mes[îegu[ yeBkeÀ)

cegK³e keÀ®esjer ë 1444, MegkéÀJeej Hesþ, Leesjues yeepeerjeJe jes[,

HegCes - 411002. HeÀesve ë 020-24453258, 020-24452894

He@ÀkeÌme ë 020-24493430

cegbyeF& Jemegueer efJeYeeie ë Sme.kesÀ. yeesues jes[, Deeiej yeepeej, oeoj (HeefM®ece),

cegbyeF& - 400028 ceesyeeF&ue ë 9607983287

F&cesue ë mumbai.recovery@janatabankpune.com

JesyemeeF&ì ë www.janatabankpune.com

leejCe mLeeJej ceeueceÊes®ee peenerj efueueeJe
mejHesÀmeer De@keÌì 2002 Je efmekeÌ³egefjìer Fbìjsmì SvHeÀesme&ceWì ©ume, 2002 ®es

GHeefve³ece 8(5)(meer) vetmeej
(meoj peeefnjele peHle kesÀuesu³ee mLeeJej ceeueceÊes®³ee efJekéÀer®eer GoIees<eCee kéÀ.cegbyeF&/

Jemegueer/meskeÌ³eg.Fbì/HeÀesì&/jeefOekeÀe cesì@efuekeÌme/mesue/48/2020

efoveebkeÀ 20/07/2020 ®es mebef#eHle ©He Deens)

’peMeer Deens leMeer“ ³ee lelJeeJej
De.
kéÀ

leHeMeerue JeCe&ve

1 keÀpe&oej/cee@iexpej

cee@iexpej /peeefceveoej

ces. jeefOekeÀe cesì@efuekeÌme Hée.efue.
Dee@efHeÀme ë- Sce-2, ceieveueeue ®eWyeme&, yeeyegjeJe yeesye[s
ceeie&, keÀvee&keÀ yeboj, cegbyeF& - 400009.
meb®eeuekeÀ ë-
1) Þeer. Deefveue yeemegosJe yesjerJeeue - jenCeej -
S3/9, megboj veiej, Sme.Jner. jes[, ceeuee[ (He), cegbyeF&
- 400064.
2) Þeerceleer. efcevet Deefveue yesjerJeeue - jenCeej -
S3/9, megboj veiej, Sme.Jner. jes[, ceeuee[ (He), cegbyeF&
- 400064.
1) Þeer. Deefveue yeemegosJe yesjerJeeue
2) Þeerceleer. efcevet Deefveue yesjerJeeue
3) Þeer. meboerHe Deefveue yesjerJeeue
4) Þeer. Deefveue yeemegosJe yesjerJeeue
HéesHée. ces. Þeerjece mìerue

5 Mesje meoj mLeeJej efceUkeÀleer®ee DeefOeke=Àle DeefOekeÀejer, pevelee
menkeÀejer yeBkeÀ efue., HegCes ³eebveer efoveebkeÀ 30 petve 2020
jespeer He´eflekeÀelcekeÀ leeyee Iesleuesuee Deens. lemes®e yeBkesÀ®es
DeefOeke=Àle DeefOekeÀejer meoj mLeeJej efceUkeÀleer®ee He´l³e#e
leeyee efceUCesmeeþer ®eerHeÀ cesì^esHeesueerìve ce@efpemì^sì keÀesì&,
cegbyeF& ³esLes oeJee oeKeue keÀjerle Deensle.

6 MeefveJeej, efoveebkeÀ  5 meHìWyej, 2020 jespeer
mekeÀeUer 11.30 Jeepelee
pevelee menkeÀejer yeBkeÀ efue., HegCes - cegbyeF& Jemegueer efJeYeeie,
pevelee yeBkeÀ kesÀCeer efyeu[erbie, Sme.kesÀ. yeesues ceeie&, Deeiej
yeepeej, oeoj (He), cegbyeF& - 400028.

efueueeJee®es JesU Je
efþkeÀeCe

3 #es$eHeÀU 42.95 mkeÌJes. ceer.

2 leejCe mLeeJej
ceeueceÊes®ee leHeMeerue

efmeìer meJnx ke´À. 504 (Heeì&), pegvee meJnx ke´À.
271 ef®eb®eesueer yeboj jes[, ceeuee[ (He), cegbyeF& -
400064 ³esLeerue kesÀce HueePee, S efJebie FceejleerceOeerue
®eewL³ee cepeu³eeJejerue Dee@efHeÀme ke´À. S/401 ner
mLeeJej efceUkeÀle.

4 keÀj ye=nvecegbyeF& ceneveiej HeeefuekeÀe, kesÀce HueePee keÀes-Dee@He
meesmee³eìer efue.  ³eeb®es efve³eceevegmeej YejeJes ueeieCeejs keÀj Je
Dev³e keÀj F.

ìerHe :-

1) meoj efceUleer®ee peenerj efueueeJe ’peMeer Deens leMeer“ ³ee lelJeeJej keÀjC³eele ³esF&ue.

2) jeKeerJe efkebÀceleerHes#ee keÀceer efkebÀceleerme efueueeJe kesÀuee peeCeej veener.

3) efueueeJeele Yeeie IesC³eemeeþer DeefOeke=Àle DeefOekeÀejer ³eeb®eskeÀ[s ©. 9,54,000/- Deveecele jkeÌkeÀce

YejCee keÀjCes DeeJeM³ekeÀ Deens. Fmeeje Deveecele jkeÌkeÀce pevelee menkeÀejer yeBkeÀ efue., HegCes ³eeb®es

veeJeeves cegbyeF& Jejerue ef[ceeb[ [̂eHeÌì ceeHe&Àle®e DeefOeke=Àle DeefOekeÀejer ³eeb®es keÀ[s efueueeJee®es efoJeMeer

pecee keÀjeJe³ee®eer Deens.

4) efueueeJe Peeu³eeveblej efueueeJe Kejsoeroejeves SketÀCe efueueeJe jkeÀces®³ee 25… jkeÌkeÀce DeefOeke=Àle

DeefOekeÀejer ³eeb®eskeÀ[s lJeefjle YejCee keÀjCes DeeJeM³ekeÀ Deens lemes®e GJe&efjle jkeÌkeÀce efueueeJee®es

leejKesHeemegve 15 efoJemee®es Deele pecee keÀjCes DeeJeM³ekeÀ Deens.

5) keÀesCelesner keÀejCe ve oslee efueueeJe jÎ Jee lenketÀye keÀjC³ee®ee DeefOekeÀej DeefOeke=Àle DeefOekeÀejer

³eebveer jeKegve þsJeuesuee Deens.

6) F®ígkeÀ Kejsoeroejebveer efueueeJee®es efoJeMeer DeeHeueer kesÀ Jee³e meer keÀeieo He$es DeefOeke=Àle DeefOekeÀejer

³eeb®es keÀ[s pecee keÀjeJe³ee®eer Deensle.

7) keÀesCelesner keÀejCe ve oslee efueueeJee meeþer®³ee Deìer Je MeleeaceO³es yeoue keÀjC³ee®ee lemes®e l³eeceO³es

Jee{ Je keÀceer keÀjC³ee®ee lemes®e efueueeJe jÎ Je lenketÀye keÀjC³ee®ee DeefOekeÀej DeefOeke=Àle

DeefOekeÀejer ³eebveer jeKetve þsJeuesuee Deens.

DeefOekeÀ ceeefnleermeeþer :-   JesyemeeF&ì ë- https://www.janatabankpune.com

mener/-
(meef®eve Meeb. leecnCekeÀj)

GHe. ceneJ³eJemLeeHekeÀ/DeefOeke=Àle DeefOekeÀejer
mLeU ë- oeoj cegbyeF& pevelee menkeÀejer yeBkeÀ efue., HegCes.

efMekeÌkeÀe

7 ©. 95,40,000/-  (©. Heb®³eeCeJe ueeKe
®eeUerme npeej cee$e)

jeKeerJe efkebÀcele DeeefCe
Deveecele jkeÌkeÀce

8 Deveecele jkeÌkeÀce ©. 9,54,000/- (©. veT ueeKe
®eesHevve npeej cee$e) pevelee menkeÀejer yeBkeÀ efue., HegCes ³eeb®es
veebJes cegbyeF& Jejerue ef[ceeb[ [̂eHeÌì ceeHe&Àle®e pecee keÀjeJeer.

Deveecele jkeÌkeÀce
(EMD Amount)

9 ©. 1,00,000/- (©. SkeÀ ueeKe cee$e) Je l³ee Heìerleyeesueer®³ee jkeÀcesleerue
HeÀjkeÀ

Registered Office: 12th Floor, Narain Manzil, 23, Barakhamba Road, New Delhi - 110 001.
Corporate Office: One BKC, 13th Floor, Bandra Kurla Complex, Mumbai - 400 051.
Tel.: +91 22 2652 5000, Fax: +91 22 2652 8100, Website: www.iciciprumf.com,

Email id: enquiry@icicipruamc.com
Central Service Office: 2nd Floor, Block B-2, Nirlon Knowledge Park, Western Express

Highway, Goregaon (E), Mumbai - 400 063. Tel.: 022 2685 2000 Fax: 022 26868313

ICICI Prudential Asset Management Company Limited
Corporate Identity Number: U99999DL1993PLC054135

Notice to the Investors/Unit holders of ICICI Prudential Technology Fund, ICICI 

Prudential Fixed Maturity Plan - Series 80 - 1227 Days Plan Q, ICICI Prudential Fixed 

Maturity Plan - Series 80 - 1231 Days Plan P, ICICI Prudential Fixed Maturity Plan 

- Series 80 - 1233 Days Plan O and ICICI Prudential Fixed Maturity Plan - Series 80 - 

1253 Days Plan J (the Schemes)

Notice is hereby given that ICICI Prudential Trust Limited, Trustee to ICICI Prudential 

Mutual Fund has approved declaration of the following dividend under the dividend 

option of the Schemes, subject to availability of distributable surplus on the record date 

i.e on July 29, 2020*:

Name of the Schemes/Plans Dividend  

(` per unit)  

(Face value of  

` 10/- each)$#

NAV as on  

July 22, 2020  

(` Per unit)

ICICI Prudential Technology Fund

Dividend 3.00 34.30

Direct Plan - Dividend 3.00 55.44

ICICI Prudential Fixed Maturity Plan - Series 80 - 1227 Days Plan Q

Direct Plan - Dividend 0.0500 12.6817

ICICI Prudential Fixed Maturity Plan - Series 80 - 1231 Days Plan P

Direct Plan - Dividend 0.0500 12.7000

ICICI Prudential Fixed Maturity Plan - Series 80 - 1233 Days Plan O

Direct Plan - Dividend 0.0500 12.6597

ICICI Prudential Fixed Maturity Plan - Series 80 - 1253 Days Plan J

Dividend 0.0500 12.6307

$ The dividend payout will be subject to the availability of distributable surplus and 

may be lower depending upon the extent of distributable surplus available on the 

record date under the dividend option of the Schemes.

# Subject to deduction of applicable statutory levy.

* or the immediately following Business Day, if that day is a Non - Business Day.

Dividend will be paid to all the unit holders/beneficial owners whose names appear 

in the register of unit holders/Statement of beneficial owners maintained by the 

Depositories, as applicable under the dividend option of the Schemes, at the close of 

business hours on the record date. 

It should be noted that pursuant to payment of dividend, the NAV 

of the dividend option of the Schemes would fall to the extent of 

dividend payout and statutory levy (if applicable).

Suspension of trading of units of ICICI Prudential Fixed Maturity Plan - Series 80 

- 1227 Days Plan Q (FMP - S80 - 1227D Pl Q), ICICI Prudential Fixed Maturity Plan - 

Series 80 - 1231 Days Plan P (FMP - S80 - 1231D Pl P), ICICI Prudential Fixed Maturity 

Plan - Series 80 - 1233 Days Plan O (FMP - S80 - 1233D Pl O) and ICICI Prudential Fixed 

Maturity Plan - Series 80 - 1253 Days Plan J (FMP - S80 - 1253D Pl J):

The units of FMP - S80 - 1227D Pl Q, FMP - S80 - 1231D Pl P, FMP - S80 - 1233D  

Pl O and FMP - S80 - 1253D Pl J are listed on National Stock Exchange of India Limited 

(NSE). The trading of units of FMP - S80 - 1227D Pl Q, FMP - S80 - 1231D Pl P, FMP - 

S80 - 1233D Pl O and FMP - S80 - 1253D Pl J will be suspended on NSE with effect from 

closing hours of trading of July 24, 2020. 

For the purposes of redemption proceeds, the record date shall be July 29, 2020.

For ICICI Prudential Asset Management Company Limited

Place : Mumbai Sd/-

Date : July 23, 2020 Authorised Signatory

  No. 010/07/2020

To know more, call 1800 222 999/1800 200 6666 or visit www.iciciprumf.com

NSE Disclaimer: It is to be distinctly understood that the permission given by 

NSE should not in any way be deemed or construed that the Scheme Information 

Document (SID) has been cleared or approved by NSE nor does it certify the 

correctness or completeness of any of the contents of the SID. The investors are 

advised to refer to the SID for the full text of the Disclaimer clause of the NSE.

As part of the Go Green Initiative, investors are encouraged to register/update their e-mail id 
and mobile number to support paper-less communications.

To increase awareness about Mutual Funds, we regularly conduct Investor Awareness 
Programs across the country. To know more about it, please visit https://www.iciciprumf.com 

or visit AMFI’s website https://www.amfiindia.com

Mutual Fund investments are subject to market risks,  

read all scheme related documents carefully.

SHRIRAM MUTUAL FUND
Mookambika Complex, 3rd Floor, 4 Lady Desikachari Road, Mylapore, Chennai - 600 004.

(Investment Manager: Shriram Asset Management Company Limited)

CIN: L65991MH1994PLC079874 

Registered Of昀ce: Wockhardt Towers, 2nd Floor, East Wing, C-2, G Block, 

Bandra Kurla Complex, Bandra (E), Mumbai - 400 051.

NOTICE CUM ADDENDUM

Change in Registered Of昀ce Address:
Notice is hereby given that,

The Registered Of昀ce of Shriram Asset Management Company Limited (the Asset Management Company 
of Shriram Mutual Fund) shall be shifted to the new address w.e.f. August 01, 2020.

Existing Address New Address w.e.f. August 01, 2020

Wockhardt Towers, 2nd Floor, East Wing, 

C-2, G Block, Bandra Kurla Complex, 

Bandra (East), Mumbai - 400 051.

1006, 10th Floor, “Meadows”, Sahar Plaza, 
Andheri Kurla Road, J. B. Nagar, 

Andheri (East), Mumbai - 400 059.

This addendum forms an integral part of the Statement of Additional Information (SAI), Scheme Information 
Document (SID) and Key Information Memorandum (KIM) of the Schemes of Shriram Mutual Fund, read 
with the Addenda issued from time to time.

For Shriram Asset Management Company Limited 
(Investment Manager of Shriram Mutual Fund)

Date : July 23, 2020 Sd/- 
Place : Kolkata Compliance Of昀cer
For more information, please contact Shriram Asset Management Co. Ltd., CK-6, 2nd Floor, Sector II, 
Salt Lake City, Kolkata - 700 091. Tel: 033 2337 3012 Fax: 033 2337 3014, www.shriramamc.com

Mutual fund investments are subject to market risks, 
read all scheme related documents carefully.

-: Dee@veueeF&ve HeOoleerves meoefvekeÀe JeeìHee®eer veesìerme :-

Þeer ®eecegb[e SmeDeejS men.ie=n.mebmLee ce³ee&., meer.Sme.veb. 1/97, ueesDej Hejsue ef[efJnpeve, Sve.Sce. peesMeer ceeie&, ueesDej Hejsue, 
cegbyeF& 400 011 ³ee YegKeb[eJeefjue HegveJe&meve ³eespevesleerue PeesHe[erOeejkeÀebvee keÀUefJeC³eeble ³esles cee. menefveyebOekeÀ, HeefjHe$ekeÀ ¬eÀ. 162 
efo. 23/10/2015 DebMele: yeoue DeeosMe. efoveebkeÀ 30/06/2020 vegmeej mebmLesleerue SketÀCe 55 Hee$e PeesHe[erOeejkeÀebvee efveJeemeer meoefvekeÀeb®es 
mees[le HeOoleerves JeeìHe keÀjC³eemeeþer ceer efveccemJee#ejerJej ceePeer ÒeeefOeke=Àle DeefOekeÀejer cnCetve efve³egkeÌleer keÀjC³eele Deeuesueer Deens. l³eeDeveg<ebieeves ³ee 
veesìermeJoejs SketÀCe 55 Hee$e PeesHe[erOeejkeÀebmeeþer  JeeìHe mees[leer®eer meYee efoveebkeÀ 29/07/2020 jespeer efþkeÀ ogHeejer 12.15 Jeepelee 
ÒeeefOekeÀjCee®³ee keÀe³ee&ue³eele Dee@veueeF&ve HeOoleerves Pegce De@He Jej Dee³eesefpele kesÀuesueer Deens. JeeìHeemeeþer ÒeefmeOo kesÀuesu³ee 
³eeoervegmeej HegveJe&meve ³eespevesleerue Hee$e PeesHe[erOeejkeÀebvee Petce De@He  Jej mees[leerJoejs efveJeemeer meoefvekeÀeb®es JeeìHe keÀjC³eeble ³esCeej 
Deens. l³eevegmeej s[leer®³ee one ef efveì Deieesoj Keeueer efouesu³ee efuebkeÀJej efJenerle leejKesme Je JesUsme uee@ìjer Òeef¬eÀ³esle menYeeie IesC³eele ³eeJee.

efJe<e³e:- PeesHe[HeÆer HegveJe&meve ÒeeefOekeÀjCee®es HeefjHe$ekeÀ ¬eÀ. 162 efo. 23/10/2015 Je Dee@veueeF&ve HeOoleerves uee@ìjer IesCeskeÀeceer DebMe:yeoue 
DeeosMe efo. 30/06/2020 vegmeej Dee@veueeF&ve Pegce De@He  Jej mees[le HeOoleerves HegveJe&meve ³eespedvesleerue SketÀCe 55 efveJeemeer 
meoefvekeÀeb®es JeeìHe keÀjCes.

Pegce De@He  Jejerue efuebkeÀ :

efìHe :
1) mees[leermeeþer Hee$e (Heleer/Helveer) PeesHe[erOeejkeÀebvee®e Dee@veueeF&ve uee@ìjer ceO³es efJeefnle JesUsle Je leejKesme menYeeieer JneJes.
2) mees[leer®³ee JesUer p³ee PeesHe[erOeejkeÀeb®es veebJe HeefjefMeä-2 ceO³es Hee$e Deensle DeMee J³ekeÌleer DebOe, DeHebie Je efJeOeJee ceefnuee kegÀìgbye ÒecegKe ³eebveer 
HegveJe&meve FceejerleceOeerue Keeue®³ee cepeu³eeJejerue meoefvekeÀeb®eer ÒeeefOekeÀjCee®³ee ³ee F&cesue Dee³e[erJej
efo. 27/07/2020 He³e¥le uesKeer He$eeves ceeieCeer kesÀu³eeme HeefjHe$ekeÀeleerue lejlegoervegmeej meoefvekeÀe JeeìHe keÀjC³eele ³esF&ue. meoj ieìeleerue 
J³ekeÌleerveer F&cesue Dee³e[erJej Meemeveceev³e DebOe-DeHebie, ³eeyeeyele®ee HegjeJee meeoj keÀjCes DeeJeM³ekeÀ Deen. lemes®e efJeOeJee peesHe[erOeejkeÀebveer Heleer®ee 
ce=l³eg oeKeuee meoj Depee@meesyele meeoj keÀjCes DeeJeM³ekeÀ Deens.

Òeefle : 1. Þeer ®eecegb[e SmeDeejS men.ie=n.mebmLee ce³ee&., Sve. Sce. peesMeer ceeie&, cegbyeF& 400 011.
veesìerme yees[&Jej ÒeefmeOoermeeþer Je ceeefnleermeeþer.
2. efJekeÀemekeÀ ces. neleef[³ee efyeu[me&, 201, iee@[ efieHeÌì ìe@Jej 8/10, veevegYeeF& osmeeF& jes[, cegbyeF& 400 004.
Òele ceeefnleermleJe: mene³³ekeÀ efveyebOekeÀ. menkeÀejer mebmLee (cegbyeF& Menj). Pees.Heg.Òee., cegbyeF&.

meoefvekeÀe
(Zoom App) 

(Zoom App) 
mees ce

(Zoom App)

(Zoom App) 
https://us04web.zoom.us/i/4759864543?pwd
=NC80YWxUVjhCTkVJHMzMIdzb0E3Zz09
(Meeting ID : 475 986 4543  Passcode : 6sp0sM)

sravemumbai@gmail.com 

PeesHe[HeÆer HegveJe&meve ÒeeefOekeÀjCe
(menkeÀej keÀ#e)

pee.¬eÀ. Pees.Heg.Òee./menefveme/keÀe³ee&meve-1/ìs.meer.3/meve 2020/13854
efo. : 20/07/2020

(®esleve ®eewOejer)
ÒeeefOeke=Àle DeefOekeÀejer leLee mene³³ekeÀ efveyebOekeÀ,

menkeÀejer mebmLee, Pees.Heg.Òee., cegbyeF&
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