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GST REVENUES: PART1

Centre's sacrifice

for cooperative
federalism

FIGURE 1. GST: GROSS COLLECTIONS VERSUS
NET REVENUES, FY13-FY24 (% of GDP)
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VARUN AGARWAL, JOSH FELMAN,
THEERDHA SARA REJI & ARVIND SUBRAMANIAN
New Delhi, 2 July

t has now been seven years since

the Goods and Services Tax (GST)

was introduced. The transitional

compensation mechanism has
expired; the loans taken during Covid will
soon be repaid; and the fate of the com-
pensation cess needs to be decided.
So now is a good time to review the
GST’s revenue performance and assess
its future.

Our new researchyieldssome
findings that are relevant for the debate
overthe GST’s future. In particular, it
shows that the Centre has forgone
substantial revenue over the past seven
years,acontribution thathasbeen
overlooked in the often-heated
discussion of GST performance. Until
now, this contribution has neither been
quantified, nor (perhaps for this reason)
hasitbeen generally appreciated.

Theunder-performance of GST
revenuesiskey tounderstandingthe
extent of the Centre’s contribution. Asa
result, the states have tapped the revenue
guarantee that the Centre provided atthe
time of the tax’s inception. This was done
toconvince the states, naturally anxious
about giving up some fiscal sovereignty,
toagreetothereform. Andthis, inturn,
hasmeant thatless GST revenue has
flowed into the Centre’s coffers.

Start with the dataon GST revenue. It
istruethat grosscollections have been
extremely buoyant over the past few
years (blacklinein Figurel). Butaswe
first pointed out last December in these
pages, the more relevant net revenues-
GDPratio (red line) has only now
converged tothe revenues collected from
equivalent taxesin the pre-GST regime.
In2023-24, netgovernment GST
revenues (both Centre and state,
includingthe cess) amounted to¥18
trillion or 6.1 per cent of GDP, about the
same asthe pre-GST 2012-17 average
(blueline).

The difference between gross
collections and net revenuesis explained
by refunds, which the government has
had to pay, mostly to reimburse exporters
forthe GST they had paid on their
supplies. These refunds (data forwhich
was first published in February 2024) are
non-trivial in magnitude, amountingto
%1.8trillionin2023-24 or nearly halfa
percentage point of GDP.

Why have net revenuesbeen
disappointing? Essentially, because
many of the initial rates have been cut,
especially between 2017-18 and 2019-20.
Just totake a few examples, rates were
reduced on electricappliances, fans,
furniture, mobile phones,
cosmetics, detergent, and even
honey. For the period FY21 relative
toFY18, Professor S Mukherjee of
NIPFPestimates that the effective
taxrate went down from13.2 per
centto10.8 percent, resultingina
revenue loss of ¥1.25 trillion.

Of course, thereisamore
positive way to describe revenue
performance. One could say that
the GST has managed to sustain
government revenue, even as rates have
been reduced, benefitting consumers.
Improvementsin collection efficiency
and favourable composition effects —
towards imports — probably helped.

Inany case, because overall revenue
performance belied expectations, states
have drawn heavily on the guaranteethe
Centre provided at the time of the 2017
reform, which assured states that their
revenues would grow by 14 per cent
annually for a period of five years. To
fund the guarantee, acesswas
introduced on “de-merit goods,” such as
tobacco, aerated drinks and motor
vehicles. When Covid hitin 2020,
economicactivity and revenues
collapsed, leaving the fund far short of
theresources needed tofill the sizable
revenue shortfallsin the states.In
response, the fund borrowed about32.75
trillion, an amount which isnow being
repaid from cess collections.

Hence, cess collections were devoted
tofundingthe 14 per cent compensation
guarantee for the first five years, then
repayingtheloan in the last two years.
The result was that virtually nothing was
left for the Centre over the entire seven-
year transition.

Figure 2showstheeffectonthe
distribution of revenues. For the five
yearswhen the guarantee wasstillin
effect, overall GST revenues declined
(Figurel) aswell asthose of the Centre
(bluelinein Figure2),but the states
enjoyed asmall fiscal bonanza (redline).
Then, inthe most recent two years, when
statesalso ceased toreceive anything
from the compensation cess, their
revenues fell sharply even as overall GST

Y3 FYie P15 FY16 FYI7 FY18

FY19

6.9 7.0
6.8

6.6
6.4
6.2
6.0
5.8
5.6
5.4
5.2
! 5.0 | | 5.0
FY20 FY21 FY22 FY23 FY4

Source: NIPFP, RBI, and Budgets of Centre and states. Pre-GST revenues relate only to taxes subsumed under the
GST. These revenues are overstated to the extent of the buildup of refunds, which were only cleared in the

GST era. These refunds accumulated over time and cannot be easily quantified, but should not materially change
our findings. FY24 refers to the financial year 2023-24 and so on

FIGURE 2. SHARING OF GST REVENUES, FY13-FY24
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Source: GST Portal and RBI. Revised Estimates for FY24 have been adjusted to reflect the historical ratio of revenues
(excluding the cess) accruing to the Centre and states. Due to rounding-up errors, figures in Figure 2 may not

exactly match those in Figure1

TABLE. GAINS AND LOSSES DURING TRANSITION,
CENTRE AND STATES (% of GDP; average for FY18-FY24)

Benchmark Centre  States
Benchmark 1. Relative to Pre-GST -0.6% 0.2%
Benchmark 2. Relative to pre-GST buoyancy 1/ about-1.0% 0.6%

1. Because of the surge in the Centre’s revenues in the years FY2015 and FY2016, the average buoyancy amounted
to about 1.4 for the pre-GST regime, but this could be overstated because uncleared refunds overstate true
revenues. Therefore, we assume that this buoyancy would have been in the more realistic range of 1-1.1during
the transition period

Over the past few years, most
commentators have rightly
emphasised the tensions in Centre-
state fiscal relations, pointing
especially to the Centre's repeated
recourse to non-sharable cesses. But
against these actions should be set the
experience of the GST, where the
Centre made a large sacrifice on behalf
of — and to the benefit of — the states

revenues boomed.

Clearly, then, the states gained from
transition, while the Centre lost. But
exactly how much were these gains and
losses? Answering that question requires
aframework, set outin the Table. We
compare actual collections relative to
two benchmarks: average revenues pre-
GST;and therevenuesifthe pre-GST
arrangements and associated buoyancy
had remainedin place duringthe GST
transition period. Admittedly, making
these comparisons involvessome
assumptions, but theresultsare
reasonably robust (and described in our
forthcoming paper).

Our framework suggests the Centre
lost significantamounts of revenue
because of the transitional
arrangements, between 0.6 per centand 1
per centof GDPevery year (dependingon
the comparison and assumptions)
during the seven-year transition.

Meanwhile, the states gained
between 0.2 per cent and 0.6 per cent of
GDPannually, although it could have
gained moreifthe states did not have to

contributeto the repayment of Covid
loansinthelasttwoyears.Inadditionto
the compensation guarantee, the states
alsobenefitted from getting accesstothe
morebuoyantservicestaxbase. Ascan be
seeninFigure1, the Centre’srevenues
pre-GST were much more buoyant than
thestates. (Recall that under the previous
arrangements, state indirect taxes fell
mainly on goods, while only the Centre
taxed services.)

Over the past few years, most
commentators have rightly emphasised
thetensionsin Centre-state fiscal
relations, pointing especially tothe
Centre’srepeated recourse to non-
sharable cesses. But against these actions
should be set the experience of the GST,
where the Centre made alarge sacrifice
onbehalfof —and tothe benefit of —the
states. This example should notbe
ignored, foritisashiningexample of
cooperative federalism.

Amoresubtle conclusion emerges
from this experience. We have long
argued thatasIndiabecomes more
integrated, the risk of common shocks
affectingall the statesrises. Covid was a
perfectillustration. Asaresponseto this
market integration, the fiscal federal
arrangements require more counter-
cyclicaltransferstothe states thatcan
borrow less easily than the Centre.
Unwittingly, the 14 per cent
compensation guarantee under the GST
turned out to be aspectacular counter-
cyclicaltransfer benefitting the states
withoutwhich the Covid shock might
have been devastating for their finances.
Thatunintended consequence needsto
becomeembedded asafeaturenotan
accident of fiscal federalism.

This pastis now prologue. Oncethe
Covid-eraloansarerepaid, the GSTwill
enteranew steady state. Whatshould then
happentothe compensation cess—and
howwill that decision affect the Centre
and the states? We discuss these tomorrow.
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Chennai - 600086. Tel.: 044 2811 2472/ 73
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NOTICE TO THE SHAREHOLDERS OF THE COMPANY
Sub: Compulsory Transfer of Equity Shares to Investor
Education and Protection Fund Authority (IEPF)

NOTICE is hereby given pursuant to the provisions of Section 124 (6) of the
Companies Act, 2013 read with the Investor Education and Protection Fund
Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 (“the Rules”)
that, the Company is required to transfer by way of transmission all shares in
respect of which dividend has not been paid or claimed by the shareholder for
seven consecutive years or more to the Investor Education and Protection

Fund Authority (IEPF).

Complying with requirements set out in the Rules, individual communications
being sent to the concerned shareholders whose dividend remain unclaimed
and shares are due for transfer and details of such shareholders along with
number of shares, are being uploaded on the website www.ranegroup.com.
Shareholders are requested to verify the details of un-encashed dividends and
shares liable to be transferred to the IEPF Authority.

The unpaid / unclaimed dividend for the Financial year 2016-17 (Final)
and corresponding shares are due for transfer within thirty days after
September 30, 2024. Accordingly, concerned shareholder(s) are requested to
make an application to the Company / Company's Registrar and Transfer
Agent (RTA) well in advance before the said date, to enable processing of
claims.

The Company shall proceed to initiate corporate action for transfer of shares to
the IEPF Authority in respect of such shares without any further notice by
following the due process in the rules as under:

i)Shares held in demat mode: by transfer of shares directly to demat account of
the IEPF Authority;

ii)Shares held in physical mode: by issuance of new share certificates and
thereafter converting it into demat and transferring to the demat account of the
IEPF Authority.

The shareholders may note that the details uploaded by the Company on its
website should be regarded and shall be deemed to be an adequate notice in
respect of issue of new share certificate(s) by the Company for the purpose of
transfer of shares to the IEPF Authority pursuant to the Rules. No Claim shall
lie against the Company in respect of unclaimed dividend amount and shares
transferred to IEPF pursuant to the said Rules. Both the unclaimed dividend
and corresponding shares transferred to the account of the IEPF Authority
including all benefits accruing on such shares, if any, can be claimed back from
the IEPF Authority after following the procedure prescribed in the Rules.
Shareholders having any queries on the subject matter, may contact the
Company's Registrar and Transfer Agent M/s. Integrated Registry
Management Services Private Limited (SEBI Registration No.
INR000000544), Il Floor, Kences Towers, No. 1 Ramakrishna Street, T Nagar,

Chennai - 600 017, Tel : 044-28140801 - 03, E-mail
srirams@integratedindia.in

For Rane (Madras) Limited
Chennai S Subha Shree
July 01, 2024 Secretary

Raymon

Registered Office: Plot No. 156/H. No. 2, Village Zadgaon, Ratnagiri - 415612, Maharashtra
Tel: 02352-232514; Fax: 02352-232513
Email: corp.secretarial@raymond.in; Website: www.raymond.in

INFORMATION REGARDING RECORD DATE

NOTICE is hereby given that pursuant to Section 91 of the Companies Act,
2013 read with relevant Rules made thereunder and Regulation 42 of SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, July 11,
2024 has been fixed as the Record Date for the purpose of determining the
eligible shareholders of Raymond Limited and Ray Global Consumer Trading
Limited to whom the securities of Raymond Lifestyle Limited (formerly known
as Raymond Consumer Care Limited) would be allotted in terms of the Scheme
("Record Date").

In terms of the sanctioned Scheme:

1. Each equity shareholder of Raymond Limited as on the Record Date,
will be issued and allotted 4 (four) fully paid-up equity share(s) of INR 2
(Indian Rupees Two) each of Raymond Lifestyle Limited for every 5 (five)
fully paid-up equity share(s) of INR 10 (Indian Rupees Ten) each of the
Raymond Limited.

2. Each equity shareholder of Ray Global Consumer Trading Limited as on
record date (other than itself) will be issued and allotted 2 (Two) equity
share of Raymond Lifestyle Limited (formerly known as Raymond Consumer
Care Limited) of INR 2 (Indian Rupees Two) each fully paid up for every
1 (One) fully paid-up equity share(s) of INR 10 (Indian Rupees ten) each
fully paid up of Ray Global Consumer Trading Limited.

3. Fractional entitlement, if any, shall be consolidated and allotted to the Trustee
(as defined in the Scheme), who shall hold such shares in trust on behalf of
the relevant security holders entitled to such fractional entitlements, for the
specific purpose of selling the same in the market and on such sale, distribute
to the relevant security holders in proportion to their respective fractional
entitlements, the net sale proceeds of such shares (after deduction of
applicable taxes and costs incurred and subject to withholding tax, if any).

For RAYMOND LIMITED

Sd/-
Date: Tuesday, July 2, 2024 RAKESH DARJI
Place: Thane COMPANY SECRETARY

Varun Agarwal and

Theerdha Sara Reji are with CEGIS.

Josh Felman is Principal JH Consulting.
Arvind Subramanian is Senior Fellow,
Peterson Institute for International Economics.
Devashish Deshpande contributed

tothe analysis

CIN : L51500MH1926PLC001255
Regd. Office: Construction House, 5, Walchand Hirachand Road,
Ballard Estate, Mumbai 400 001 Tel:+91-22-22618091,+91-22-40748181,
Fax:+91-22-22656863 E-mail:info@indianhumepipe.com,
Website : www.indianhumepipe.com

NOTICE OF 98" ANNUAL GENERAL MEETING
REHOLDERS OF
THE INDIAN HU E COMPANY LIMITED

NOTICE is hereby given that the 98" Annual General Meeting (‘AGM’) of The
Indian Hume Pipe Company Limited (‘the Company’) will be held on
Thursday, 1* August, 2024 at 2.30 p.m. (IST) through Video Conferencing
(‘VC’) or other Audio Visual Means (‘OAVM’) to transact the business, set out
in the Notice of AGM which is being circulated for convening the AGM.

The Ministry of Corporate Affairs (MCA') vide its General Circular No. 14/2020
dated 8" April, 2020, General Circular No. 17/2020 dated 13" April, 2020,
General Circular No. 20/2020 dated 5‘“May, 2020, General Circular No. 22/2020
dated 15" June, 2020, General Circular No. 33/2020 dated 28" September,
2020, General Circular No. 39/2020 dated 31" December, 2020, General
Circular No. 02/2021 dated 13" January, 2021, General Circular No. 19/2021
dated 8" December, 2021, General Circular No. 21/2021 dated 14" December,
2021, General Circular No. 2/2022 dated 5" May, 2022, General Circular
No.11/2022 dated 28" December, 2022 and General Circular No. 09/2023
dated 25" September, 2023 issued by Ministry of Corporate Affairs (MCA
Circulars”) and SEBI Circular No.SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated
12" May 2020, Circular No.SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated
15" January, 2021, Circular No.SEBI/HO/CFD/CMD2/CIR/P/2022/62 dated
13" May, 2022,Circular No.SEBI/HO/CFD/PoD-2/P/CIR/2023/4 dated 5"
January, 2023 and Circular No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2023/167
dated 7" October,2023 issued by the Securities and Exchange Board of India
(‘SEBI Circulars’) permitted the Company to hold AGM through VC/OAVM
without the physical presence of the Members at a common venue. In
compliance with these MCA circulars and the relevant provision of the
Companies Act 2013 and the SEBI (Listing Obligations and Disclosures
Requirements) Regulations, 2015 and SEBI Circulars, the 98" AGM of the
Members of the Company will be held on Thursday, 1* August, 2024 at
2.30 p.m. (IST) through VC/OAVM facility provided by National Security
Depository Limited (‘NSDL’) to transact the businesses as set out in the
Notice convening the AGM, which will be circulated in due course of time.

In compliance with the Act, the Rules made thereunder and the above circulars,
the Notice of the AGM along with the Annual Report for the Financial Year 2023-
24 will be sent only by electronic mode to those Members whose email
addresses are registered with the Company/ Depositories. As per MCA
circulars and SEBI circulars, no physical copies of the 98" AGM Notice
and Annual Report for the Financial Year 2023-24 will be sent to any
shareholder, except to those shareholders who have requested for the
physical copy of the Annual Report 2023-24.

Members may note that the Notice of the AGM and Annual Report for 2023-24
will also be available on the Company’s website www.indianhumepipe.com,
websites of the Stock Exchanges i.e. BSE Ltd. and National Stock Exchange of
India Limited at www.bseindia.com and www.nseindia.com respectively and
the website of NSDL https://www.evoting.nsdl.com. Members can attend and
participate in the AGM through the VC/OAVM facility only.

The instructions for joining the AGM are provided in the Notice of the AGM.
Members attending the meeting through VC/OAVM shall be counted for the
purpose of reckoning the quorum under Section 103 of the Companies Act, 2013.
The Company is providing remote e-voting facility (remote e-voting) to all its
members to cast their votes on all resolutions set out in the Notice of the AGM.
Additionally, the Company is providing the facility of voting through e-voting
system during the AGM (e-voting). Detailed procedure for remote e-voting/ e-
voting is provided in the Notice of the AGM.

If your email ID is already registered with the Company/Depository, login details
for e-voting are being sent to your registered email address.

The Company has fixed Thursday, 25" July, 2024 as the ‘“cut-off date’ for
determining entitlement of members to cast their vote.

In case you have not registered your email address with the Company /
Depository and/or not updated your Bank Account Mandate for receipt of
dividend, please follow below instructions to do so:

a) Register your email-id for obtaining Annual Report and Login details for e-
voting.

b)Receiving dividend/s directly in your Bank Account through Electronic
Clearing Service (ECS) or any other means.

Physical | Please send a request to the Registrar and Transfer Agent of the
Holding | Company, M/s Link Intime India Private Limited stating your Folio-
No, Name of Shareholder(s), scanned copy of the share certificate
(front and back) and PAN (Self-attested scanned copy of PAN Card.
Aadhar (Self attested scanned copy of Aadhar card) for registering
email address

Following additional details need to be provided for updating bank
accounts details

a) Name of the Bank and address of the Branch in which you wish to
receive the dividend

b) The Bank Account type (Savings/Current)

c)Bank account number allotted by your Bank after implementation
of core banking solutions.

d)9-digit MICR code number

e)11-digit IFSC code and

f)A scanned copy of the cancelled cheque bearing the name of the
first shareholder

Please contact your Depository Participant (DP) and register your
email address and bank account details in your demat account, as
per the process advised by your DP.

. THE INDIAN HUME PIPE COMPANY LIMITED

Demat
Holding

Pursuant to Finance Act 2020, the dividend income will be taxable in the hands
of shareholders w.e.f. April 1, 2020 and the Company is required to deduct Tax
at Source from dividend paid to Shareholders at the prescribed rates.

For the prescribed rates for various categories, the shareholders are requested
to refer to the Finance Act, 2020 and amendments thereof. The shareholders
are requested to update their PAN with the Company/RTA (in case of shares
held in physical mode) and depositories (in case of shares held in demat mode).
A resident individual shareholder with the PAN and who is not liable to pay
income tax can submit a yearly declaration in Form No.15G/15H to avail the
benefit of no-deduction of tax at source by email to
ihpltaxexemption@linkintime.co.in on or before 20" July, 2024.
Shareholders are requested to note that in case their PAN is not registered, the
tax will be deducted at a higher rate of 20%.

Non-resident shareholders can avail beneficial rates under tax treaty between
India and their country of residence, subject to providing necessary documents
i.e. no permanent establishment and beneficial ownership declaration. Tax
residency certificate, Form 10F, any other documents which may be required to
avail the tax treaty benefits by forwarding the above documents by email to
ihpltaxexemption@linkintime.co.in. The aforesaid declaration and
documents need to be submitted by the shareholders on or before 20"
July, 2024

Pursuant to applicable SEBI Circular, w.e.f.1* April, 2024, the Dividend to the
shareholders will be paid by the Company through electronic mode only.
Members are requested to update their complete bank account details with their
depositories in case the shares are held in demat mode and in case the shares are
held in physical mode, by sending duly filled form ISR-1 along with necessary
supporting documents to the Registrar and Transfer Agent at M/s Link Intime India
Pvt.Ltd, C-101, 247 Park, L.B.S. Marg, Vikhroli (W), Mumbai 400083 on or before

th
20" July, 2024. By order of the Board
The Indian Hume Pipe Company Ltd.
Sd,

Place : Mumbai S. M. Mandke

Date : 2" July, 2024 Vice President - Company Secretary

PIRAMAL PHARMA LIMITED

CIN: L24297MH2020PLC338592

Regd. Office: Gr. Fir., Piramal Ananta, Agastya Corporate Park,
Opp. Fire Brigade, Kamani Junction, LBS Marg, Kurla (West),
Mumbai-400070. Tel No.: +91-22-3802 3000/4000;

Email Id: shareholders.ppl@piramal.com;

Website: www.piramalpharma.com

NOTICE OF THE 4™ ANNUAL GENERAL MEETING AND
E-VOTING INFORMATION

NOTICE is hereby given that the 4" Annual General Meeting
(‘AGM’) of the Members of Piramal Pharma Limited (‘the Company’)
will be held on Friday, 26" July, 2024 at 3:00 p.m. (IST) through
Video Conference (‘VC’) / Other Audio Visual Means (‘OAVM’),
to transact the businesses set out in the Notice of the AGM.

In accordance with the General Circular No. 14/2020 issued by the
Ministry of Corporate Affairs dated 8" April, 2020 and subsequent
circulars issued in this regard, the latest one being General Circular
No. 09/2023 dated 25" September, 2023 (collectively referred
to as ‘MCA Circulars’) and the Securities and Exchange Board
of India Circular No. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated
12* May, 2020 and subsequent circulars issued in this regard, the
latest one being SEBI/HO/CFD/CFD-PoD-2/P/CIR/2023/167 dated
7' October, 2023 (collectively referred to as ‘SEBI Circulars’), Notice
of the 4" AGM along with the Annual Report for financial year
2023-24 has been sent only through electronic mode on Tuesday,
2 July, 2024 to those Members whose e-mail addresses are
registered with the Company/Depository Participants (‘DPs’)/Link
Intime India Private Limited, Registrar and Share Transfer Agent
of the Company (‘'Link Intime’).

The Notice of the AGM along with the Annual Report are available
on the website of the Company under ‘Annual Reports’ tab at
https://www.piramalpharma.com/financial-reports, website of National
Securities Depository Limited (‘NSDL’) at www.evoting.nsdl.com
and on the websites of the Stock Exchanges i.e. BSE Limited
(‘BSE’) at www.bseindia.com and the National Stock Exchange of
India Limited (‘NSE’) at www.nseindia.com.

Instructions for Remote e-voting and E-voting at the AGM:
Pursuant to Section 108 of Companies Act, 2013 read with Rule
20 of the Companies (Management and Administration) Rules,
2014, Regulation 44 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 and Secretarial Standard on
General Meetings issued by The Institute of Company Secretaries
of India, each as amended from time to time:

1. The Company is pleased to offer to its Members, facility of
remote e-voting and e-voting during the AGM to exercise
their right to vote on the resolutions proposed to be passed
at the AGM and for this purpose, the Company has engaged
the services of NSDL to facilitate voting through electronic
means. The manner of remote e-voting for Members who
have registered their e-mail addresses and for Members who
have not registered their e-mail addresses is provided in the
Notice of the AGM. Instructions for attending the AGM through
VC/OAVM is also provided in the Notice of the AGM.

2. The remote e-voting will commence on Tuesday,
23" July, 2024 at 9:00 a.m. (IST) and will end on Thursday,
25" July, 2024 at 5:00 p.m. (IST) and thereafter the remote
e-voting module shall be disabled by NSDL. A person, whose
name appears in the Register of Members/List of Beneficial
Owners maintained by the Depositories as on the cut-off date
i.e. Friday, 19t July, 2024 shall be entitled to avail the facility
of remote e-voting as well as e-voting at the AGM. The voting
rights of shareholders shall be in proportion to their shares
in the paid-up equity share capital of the Company as on the
cut-off date. A person who is not a Member as on the said
cut-off date should treat this Notice for information purposes only.

3. In case of non-individual Members, who acquire shares of the
Company and become Members of the Company after dispatch
of the Notice of the AGM and hold shares of the Company as
on the cut-off date, may send a request by writing to NSDL
at evoting@nsdl.co.in or rnt.helpdesk@linkintime.co.in for
obtaining user Id and password for casting their votes and in
case of individual Members, steps mentioned in Notice of the
AGM may be followed. However, Members already registered
with NSDL for remote e-voting, can use their existing user Id
and password for casting their vote.

4. Mr. Bhaskar Upadhyay, Practising Company Secretary
(Membership No. FCS 8663/C.P No. 9625) failing him Mr. Bharat
Upadhyay, Practising Company Secretary (Membership No.
FCS 5436/C.P No. 4457) of N L Bhatia & Associates, Practising
Company Secretaries, has been appointed as the Scrutiniser to
scrutinise the e-voting process in a fair and transparent manner.

5. Members will be able to cast their votes during the AGM if they
have not availed the remote e-voting facility. The procedure
for e-voting at the AGM is similar to the procedure for remote
e-voting. Members who have voted through remote e-voting will
be eligible to participate in the AGM and their presence shall be
counted for the purpose of quorum, however, such Members
shall not be entitled to cast their vote again at the AGM.

6. Members whose e-mail IDs are already registered with their
respective DP or the Company/ Link Intime may follow the
instructions for e-voting as provided in the Notice of the AGM.
Members whose e-mail IDs are not registered with their DP or
the Company/ Link Intime shall follow the process as mentioned
in the Notice of the AGM for procuring User ID and Password
and registration of e-mail IDs for e-voting.

7. The result of e-voting shall be declared within the stipulated
time under applicable laws. The results declared along with
the Scrutinizer's Report shall be placed on the Company’s
website www.piramalpharma.com and on the website of
NSDL www.evoting.nsdl.com and communicated to the Stock
Exchanges viz. NSE and BSE.

8. Pursuant to the Finance Act, 2020, dividend paid or distributed
by the Company w.e.f. 15t April 2020, shall be taxable in the
hands of the Members and the Company shall be required to
deduct the Tax at Source (TDS) at the prescribed rates from the
dividend. A communication in this respect and the procedure to
submit the tax related documents, latest by Friday, 5 July 2024,
6:00 p.m. (IST), was sent to the Members of the Company and
the same can be accessed on the Company’s website under
‘Dividend Tab’ at https://www.piramalpharma.com/shareholder-
information.

In case of any queries with respect to remote e-voting or e-voting

atthe AGM, you may refer the Frequently Asked Questions (FAQs)

for shareholders and the e-voting user manual for shareholders
available in the download section of www.evoting.nsdl.com or
call on the toll-free no.: 022- 4886 7000 or send a request to

Ms. Prajakta Pawle - Executive, NSDL at evoting@nsdl.com or at

NSDL, 4" Floor, ‘A’ Wing, Trade World, Kamala Mills Compound,

Senapati Bapat Marg, Lower Parel, Mumbai - 400 013.

For Piramal Pharma Limited
Sd/-
Tanya Sanish

I Piramal

Pharma Limited

Place : Mumbai

Date : 2" July, 2024 Company Secretary
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PUBLIC NOTICE

T T

POST OFFER ADVERTISEMENT TO THE EQUITY SHAREHOLDERS OF

CHANGE OF NAME

[, Aamir Ghazaffer Hussain Rizvi
Zariwala S/O Ghazaffer Hussain Zafer
Rizvi Zariwala, R/o C - 2101, Runwal
Elegante, Lokhandwala Complex P
Tondon Marg Andheri West Infinity
Mall Mumbai Azad Nagar Mumbai
Maharashtra- 400053, | have changed
the name of my minor Son Rumi
Aamir Rai Zariwala aged about 1
Year and He shall hereafter be known
as Rumi Rai Zariwala

PUBLIC NOTICE

Notice is hereby given that my client CHHAYA
BHADRESH MARU, is currently in possession
with the Flat No. 203, Krushna Kunj-2, Balda,
Opp. Vallabh Ashram, Tal. Paradi, Dist. Valsad,
Guijarat State, total adm. Area 600 sq.ft., the
said flat joint owned by CHHAYA BHADRESH
MARU & BHADRESH KHIMJ | MARU
(Deceased). Late. BHADRESH KHIMJI MARU
(Husband of my client) died intestate on
07/06/2023, NAYAN BHADRESH MARU
(son) MRS. DOLLY BHARAT RAJGOR
(Daughter, and our client are the only three
legal heirs of deceased.
| hereby invite the claims/objections from the
heir/s or other claimants/objection/s of within
the period of 14 days from the publication of
this notice, with copies of such documents in
support of his/her/their claims/objections
regarding possession and absolute ownership
of the above said flat by my client.
If | do not receive any claim or objection,
| would presume that there is no hurdle in
possession & absolute ownership of the said
flat in favour of my client and no further
objection will be entertained.

Place : Mumbai Date : 03.07.202§1d/

ADVOCATE AJAY PANDEY

Add.: 416/8, Shivaji Nagar CHSL.,
Versova Link Road, Andheri (West),
Mumbai-400 053

Mob. No. 7021272101
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OASIS SECURITIES LIMITED

("OSL"/"OASIS"/"TARGET COMPANY"/"TC")

(Corporate Identification No. L51900MH1986PLC041499)

Registered Office: Raja Bahadur Compound, Building No. 5, 2" Floor, 43, Tamarind Lane, Mumbai - 400023;
Phone No.: 022-40463500/01; Email id: admin@oasiscaps.com; Website: www.oasiscaps.com

Open offer for acquisition of 4,81,000 Equity Shares of Rs. 10/- each representing 26.00% of the equity and voting share capital of the Target Company
by Mr. Rajesh Kumar Sodhani (Acquirer 1), Mrs. Priya Sodhani (Acquirer 2) and Mr. Gyan Chand Jain (Acquirer 3) (Acquirer 1, Acquirer 2 and Acquirer 3
hereinafter collectively referred to as "Acquirers ")

*
: Fﬁ'ﬂ]ﬁw Notice is hereby given that EAST ‘
COMMERCIAL PVT LTD. has
LA lost/misplaced the original share *
. certificate bearing Distinctive Nos.546 to
g'%faTt_'ﬂ'(_‘[ UTd  |555 vide Share Certificate No.107 in ,
respect of Flat viz. Flat No.603, Wing
STOT aTgel No.A/10, Sixth floor, Siddharth Nagar
ﬁm‘ﬁﬁ Bldg. No. 2 Co-operative Housing Society
gcs Ltd., Siddharth Nagar, W. E. Highway,
m a?ﬁ Borivali (East), Mumbai 400 066,
. (hereinafter referred to as “the said
bl ?ﬂTrﬂ' shares and the said Flat”).
a The notice is hereby given that all
person having any claim, right, title and
?leJ%Uﬂ BIEGE mentioned sai at and said shares or that my client Mrs. Saroj Kailash Rajput is
any part thereof e'_ther . by way of owner of Flat No. 1602, 16th Floor of Tower-
VD dx0T mortgage, |33|ex Iglﬂ’ 'Qhemancev 3, Auris Serenity, Malad (West), Mumbai-
agreement, lease, lien, charge, trust, 400064. Mrs. Saroj Kailash Rajput purchased
W 3 mldl maintenance, easement, possession or the above said flat from Transcon-Sheth
by virtue of any testamentary or non- Creators Pvt. Ltd. by and under Agreement
YT Hg?fﬂ' testamentary document/s or by virtue of for Sale dated 7th February, 2019, registered
succession, adoption, any suit, litigation, under document Sr. No. BRL3-1844-2019 on
3“%. FaGiter dispute, decree, order, injunction, dated 22/02/2019. Mrs. Saroj Kailash Rajput
-]Q} restriction, covenants, statutory order, has lost, misplaced the said Agreement for
&as 3 notice/award, notification or otherwise Sale dated 7th February, 2019 between
howsoever, are hereby called upon and g'a“?c?(“'.slhcg‘ gm.a“’rstp"“ﬂ%‘d‘ ar.‘?hNgls‘
a-@ 3 ) required to make the same known in aro) Ratlash Rajput together with the
i ith d id d detailed Registration Receipt thereof and the same is
m W;Hir;%l:;; theL:'Zo?vélit e;:reo?f?ce aet ?061 not traceablg after makiqg proper search and
gh Vallabh Resid Daulat N ’ efforts. Claims and objections are hereby
mgu‘n%’ ree Vallabh Residency, Daulat Nagar invited from the objectors, claimants having
Road No.3, Borivli (E), Mumbai 400 066, objection, claim on the basis of the said lost
eI 311% within 15 (fifteen) days from the date of Agreement for Sale dated 7th February, 2019
. publication of Notice hereof by and the Registration Receipt thereof. The
AT EIE?EIT Registered Post A.D., failing which, such objectors, claimants may contact to the
claim, if any, shall be deemed to have undersigned within 15 days from the
%3% Q‘.pﬂq‘ been waived and/or abandoned. publication of this notice, along with
Parnter documentary support in his/her/their claim|
m‘ Place: Mumbai SHARMA & ASSOCIATES failing which any claim or objection will not
3 Date: 03-07-2024 Advocates & Solicitors be considered. Sd/-
gﬂ@' K. R. TIWARI (ADVOCATE)
ToTD Shop No. 14, A - 5, Sector - 7, Shantinagar,
3-31-(—‘& 3‘“% PUBLIC NOTICE Mira Road, Dist. Thane 401107.
TAKE NOTICE THAT We Mr. Charudatta Kini
a1 ge and Mrs. Manisha Kini are intending to
%@3% I‘ﬁBEIT purchase Flat No. 6, situated at CTSS No.
6/323, 1st Floor, Bhupat Bhavan Co.Op. TS e (%) At iR ReverE e s
THTOTT 2‘-ﬁ'$‘l?vr Housing Society Ltd. Nr. Ash Lane School, () #A1. 37eget wisie =He™ = el Fewact
ﬂ@ Gokhale Road, Dada( West, Mumbai - maﬁ,wﬁqaomwgﬂw-w-
400028 from Mr. Manish Shashikant Shah 43333030 STTd fawe Aeviga 22 (o
BRI @ﬂ- TAKE FURTHER NOTICE THAT ANY S 2030 TSl FHETR Herw T R
PERSON, INSTITUTION/S (financial or ST R gai : T
) ; ) o j P21 JBTHE, g i HU AT ) S0
STI%. Bl a3l otherwise) having any claim or right in st @it e T, R i (‘@)
respect of the abovesaid Flat by way of B - wo? oo A3 2R i R i
ST inheritance, share, sale, mortgage, lease, o " MRS
Ryeftar lien, license, gift, possession or| |1 SRCTHET G2 AT Fe1e SHAT, & o
. encumbrance howsoever or otherwise is| | @ el 3, GAR £ 3 &y e e (faree
32 STUTT=AT hereby required to intimate to the T &7 ) #eft ST ST T SRR
undersigned within 15 (fifteen) days from| [ e e, S awerer e i er=TER
ngnaz the date of publication of this notice of S 24q AT, S A 080303y
?lTﬁ%Uﬁ HreTa  |his/hertheir such claimys, if any, with all Toft oy e 5o form Mferishs etaaiett
supporting documents to the undersigned, FTEETS HHIE F04R0-30% I FIX
fﬁmamﬁ failing without reference to such claim/s, if T T FigEeh 2R,
ﬁc_VIT aT“T any, of such person shall be treated as TR (%) S e e e T (2)
aroft e [Place: tumoal | [, s e
Date: 03.07.2024 i TR A
arfaedt TR TR
-]'I% RV (el e HaTeh fehall e hivrearet
Ad Ie. m e, foha e fofiema e, e,
YA AT A AR, A, AT St Yok, A, war, J@ere, gava e
HTerd SteteT ATTET 71 SEfEAS Ml F. 2o, dgem S IEIE ATGR AT STl ST et
g ST, A1 shiel e -t a A TR Tl SR A
JEREN it ez, AR R, Sy, e || T 2y fewten ww awh @r:;
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UITETd SUAT | wwe-2) d v dieene o | | afea 3= =me,
ST, SERRe (Franfeagert), R) . qeres Al =T e 32w afon e et
: (gem), 3) #A. awmsﬁwma(gwrr) U302, Ffed THRA, SIS TR,
FToeaT S ) o, iz W e (gen) @[ [T TR (30 gerzo)
%Sﬁ—qga F-ﬁ_ =i R A L 311%?! 7, lﬁ'al'lé?l 1 R33008%%33.
I HTIER AR 3. 02 T 0 3 A 7
eI IS TG TE e Hefiet =) 9137 31for
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: T AT AT A e oS de
M. AR |
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Al geTsTeTT R0y ZR el TR AT, WA AT
qaa—g-rm%? 1 FeleHEie ga e 200 % I
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AU e TEEEIRe 3Tt RO TR,
BT BT 9T |=mgs won Eﬂ?ﬁﬁ/ﬂ;ﬁf AT A
RIKICIECRHCIRET IRt I
TAT AT Ers - .
TIRITd WAl Tefiendiehs 4o,
9T 3T ATE. | frem afte, TaSuwH o Wiy, LYo
E%W ‘ﬁzﬁs, “1'{3'{(‘1’.)-!02202?}5]?3(
e aRETEH Ry (SeT) Ramia
TATETeRIeR BT, ST ST et ey SISt <hl <hIvTTey
aY aTEd STofT. | sheTe < foA S A
=TT wa.d. dgar o © iRy
o ) (FhT)
TS fme: 03.00.303% o WigR
ATISAHT.

J FET GUATT A9 3R F, oft. STeget WEWH WG 7 G T.28%, L A,
(&Fwes %0.44 =Y. He &), Tt Uvx, . T, T (9.), G-
xoozoxmaﬁ%q@amammﬂaﬁmammw
e wr-arta. e for. gefie am gaTTes ®.2uR 3 ORe 3.
SR HITHE HEX G fehal WTTIeR forshl, FdicR, STaeTeea, qrv, AR, wafie,
oo, eRdT, TRITCR SN /SRAEI, I, ARETEE, WA SHEw, e,
TTET STHCAH T Tl T @l FNaieheaiehs Hel a=al TRETRE g0
(@) Teormma Fezam. e 79 SHREE ST N el 3T 3TH THSA Asel
7T X WTeTsh 9 TSR §Y-ehNeh VR 8.
AT BB, Tehiet I=T ATATAS
8, desHrell, foi-firem, Tz o, Arelrs (W), ges-£y.
advsonalkothari12@gmail.com/:¢30300%2%

faieR: 03.009.30%%

This Post offer Advertisement is being issued by Navigant Corporate Advisors Limited, The Manager to the offer, on behalf of the Acquirers, in
connection with the offer made by the Acquirers in compliance with regulation 18 (12) of the Securities and Exchange Board of India (Substantial
Acquisition of Shares and Takeovers) Regulation, 2011 and subsequent amendments thereto (“SEBI (SAST) Regulation, 2011”).

The Detailed public statement (“DPS”) pursuant to the Public Announcement (“PA”) made by the Acquirers has appeared in Financial Express - English
Daily (all editions); Jansatta - Hindi Daily (all editions); Mumbai Lakshadeep - Marathi Daily (Mumbai edition) on 22™ May, 2023.

1. Name of the Target Company
2. Name of the Acquirers
3. Name of the Manager to the offer
4. Name of the Register to the offer
5. Offer details

a) Date of Opening of the Offer

b) Date of the Closing of the offer
6. Date of Payment of Consideration
7. Details of the Acquisition

- Oasis Securities Limited

- Mr. Rajesh Kumar Sodhani (Acquirer 1), Mrs. Priya Sodhani (Acquirer 2) and Mr. Gyan Chand Jain (Acquirer 3)
: Navigant Corporate Advisors Limited

: Cameo Corporate Services Limited

- Wednesday, 12" June, 2024
- Wednesday, 26" June, 2024
- N.A. since no shares tendered in open offer

Sr No. | Particulars Proposed in the Offer Document Actual

71. Offer Price Rs. 91 per Equity Share Rs. 91 per Equity Share
7.2. Aggregate number of Shares tendered 4,81,000 Nil

7.3. Aggregate number of Shares accepted 4,81,000 Nil

7.4. Size of the offer Rs. 4,37,71,000 Nil

(Numbers of shares multiplied by Offer price per share)

7.5. Shareholding of the Acquirers before Share Purchase Nil Nil
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Wcm e siteweTer R, oig a1y R, fg 9t N Sl R, 2msft o Number 13,06,951 13,06,951
SfrurepTar RAT FieaT WTebTeaT Wrelta quiaTeT S fiewdt amRd. ® % Fully Diluted Equity Share Capital (70.65%) (70.65%)
| ma | yEE [/SufdwE | @9 R R nE | IeR w4 7.7. | Shares Acquired by way of Open offer
2| FwS ¢ 0-0.0 - 0-4 o Number 4,81,000 Nil
ks & Q_Q;;m . Q;"ga-o %-00 * % Fully Diluted Equity Share Capital (26.00%) (0.00%)
: 7.8. Shares Acquired after detailed Public Statement
1| T o/ 2_0;;;1 z[(g.-;)g.qo A o Number of Shares acquired Not Applicable Not Applicable
¥ | pos W/R 0-¢¥.00 | 0-82.80 - e Price of the shares acquired
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TPUT 2-R¥.00 o Number 17,87,951 13,06,951
& g r/4 3100 J_&‘Zg-oo %.00 « % Fully Diluted Equity Share Capital (96.65%) (70.65%)
o | g /3 Q_fozr | 2_'32'00 T 7.10. | Pre and Post Offer Shareholding of Public Shareholders Pre- Offer Post Offer Pre- Offer Post offer
TPHUT 20-43.00 e Number 5,43,049 62,049 5,43,049 5,43,049
¢ | B 20% R-0Y¥.80 | 0-04.¢0 R-40 % Fully Diluted Equity Share Capital (29.35%) (3.35%) (29.35%) (29.35%)
QP01 R-20.¥0 8. The Acquirers accepts full responsibility for the information contained in this Post Offer Advertisement and also for the fulfillment of his obligations as
TP R0-84.20 laid down by SEBI (SAST) Regulations, 2011.

9. A copy of this Post Offer Advertisement will be available on the website of SEBI.
10. Capitalized terms used in this advertisement and not define herein, shall have same meaning assigned to them in the Letter of Offer dated 30.05.2024.

ISSUED BY MANAGER TO THE OFFER FOR AND ON BEHALF OF THE ACQUIRERS

MR. RAJESH KUMAR SODHANI, MRS. PRIYA SODHANI AND MR. GYAN CHAND JAIN

A NAVIGANT CORPORATE ADVISORS LIMITED
\l// 804, Meadows, Sahar Plaza Complex, J B Nagar, Andheri Kurla Road,

" ' Andheri East, Mumbai - 400059.
. Tel No. +91 22 4120 4837 / 4973 5078; Email id: navigant@navigantcorp.com
Navigant Website: www.navigantcorp.com; SEBI Registration No: INM000012243
Place: Mumbai Contact person: Mr. Sarthak Vijlani
Date: July 02, 2024
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