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Besides their country of 
origin, General Motors, 
Ford Motor and Harley-

Davidson have another trait in 
common: all three have failed in 
India, the world’s fifth largest 
automobile market. All three of 
them took a tough call to de-pri-
oritise India as a market amid 
disruption from heightened reg-
ulations and sharper focus on 
capital allocation by the parent. 

The restructuring announ -
ced by Ford in India last week 
brings back the spotlight on why 
India’s auto market has rema i n -
ed an enigma for global auto ma -
jors, particularly those from the 
USA.  Why is it that in the very 
same market that Asian compa-
nies have managed to not only 
protect the turf but also grow the 
rest have struggled, capturing 
just about a 5 per cent share? 

To be sure, the writing had 
been on the wall for Ford some-
time. If anything, the global 
health crisis triggered by the 
Covid-19 pandemic forced the 
company to finally pull the plug 
on India. The premature divorce 
with Mahindra & Mahindra, 
which was to take over the com-
pany’s assets in India, only accel-
erated the decision. 

Poor sales in the past 11 years 
is a reflection of the storied auto-
maker’s struggles in India. Volu -
mes in India peaked at 98,537 
units in 2011 (see chart). To put 
it in perspective, the second 
largest car-maker in the pecking 
order, Hyundai Motor India, 
sells almost half of that amount 
every month. 

Earlier, in September 2020 
Harley, the Milwaukee-based 
company, said it was exiting the 
world’s largest two-wheeler mar-
ket. Harley-Davidson’s struggles 
were not India-specific—global-
ly, it has been struggling to grow 
its audience. As a result, the com-
pany, as a part of its “The Rewire” 
strategy, is narrowing its focus 
to the 50 most profitable mar-
kets—including Europe, China 
and the US — and pruning its 
global portfolio by nearly 30 per 
cent, leading to the India exit. 
Subsequently in October, it part-
nered with Hero MotoCorp. The 
latter will make Harley bikes and 
also take care of sales, service 
and spares. 

So what has led to the undo-
ing for these firms? The global 
theme of “Big is Beautiful”, 
which has somewhat worked for 

these firms in other markets, did 
not fit into the scheme of things 
in India, which is predominantly 
a market for small cars and inex-
pensive motorcycles. Seven out 
of every ten cars and motorcy-
cles sold in the domestic market 
come from this segment. 

Also, the global template for 
product portfolio and sales and 
marketing strategy was not as 
effective in the Indian context. 
It did not cut much ice with val-
ue-conscious buyers who seek 
differentiated sales experience 
and after-sales support. Besides 
Maruti Suzuki and Hyundai 
Motor India, the latest entrant, 
Kia, has managed this well, said 
an analyst. 

Sudhir Rao, who headed the 
India operations of Renault and 
Škoda, blames it on poor man-
agement. “Unlike their counter-
parts from Japan and Korea, 
automakers from the West have 
faltered in India and elsewhere 
because of poor management 
and an equally poor understand-
ing of how to compete in a mar-
ket like India.” 

Concurs as an analyst at a 
consulting firm. Both GM and 

Ford were managed by the 
regional headquarters, Asia-
Pacific, and were quite removed 
from the ground realities of the 
Indian market. They lacked an 
India-focused strategy and by 
the time they realised its impor-
tance, it was quite late in the day 
when Asian rivals such as 
Hyundai had surged into this 
market, the analyst adds. 

“Unfortunately, the local 
managers (in India) spend more 
time managing the bosses than 
managing the business and get 
away with it,” says Rao. Unlike 
their peers from Japan and 
Korea they don’t get their hands 
and feet dirty and still command 

a pay cheque twice as large as 
their Japanese and Korean 
peers. This makes them compla-
cent and unwilling to push the 
boundaries, he adds. 

One among the various rea-
sons that caught GM, Ford and 
various other global carmakers 
in the wrong lane in India is 
India’s tax structure, point out 
industry executives. These com-
panies boasted large product 
portfolios globally but hardly 
had anything that conformed to 
this specification. 

India has a differentiated tax 
structure that is skewed heavily 
in favour of small cars.  Cars less 
than four metres in length and 
engine of up to 1.2 litres attract a 
duty of 29 per cent (28 per cent 
GST and 1 per cent cess). Imposts 
on larger vehicles (longer than 
four metres and with engine 
capacity higher than 1.2 litres) 
can go up to 50 per cent. 

“Nowhere else in the world 
do you have this kind of struc-
ture,” Shekar Viswanathan, for-
mer vice chairman at Toyota 
Kirloskar Motor, points out. Even 
if you do have a small car, the 
volumes have to be high enough 
to justify the profit per car, he 
adds. For instance, to earn the 
profit equivalent to what Toyota 
earned by selling one Innova, the 
Japanese carmaker had to sell 
80 units of the Etios, a compact 
sedan it phased out in April 2020 
ahead of the emission change -
over for this very reason. 

Ford tried capturing the seg-
ment with the Figo and General 
Motors with the Spark. But the 
volumes were nothing close to 
what the companies had plan -
ned. Several others, including 
Toyota Kirloskar, Honda Cars 
and Volkswagen, took a shot at 
the volume car segment but 
retracted soon. 

Many of these companies, 
says Ravi Bhatia, director and 
president at Jato Dynamics — 
an automotive business intelli-
gence firm — entered this mar-
ket hoping that the car buying 
population would graduate to 
higher segments, but the narra-
tive didn’t play out. 

“After the economic liberali-
sation in 1991, the narrative 
gained strength that the large 
Indian middle class will become 
rich and create an attractive mar-
ket for cars. This did not fully 
pan out,” he says. 

India sells 3.2 million new 
cars a year, about the same in 
used cars and about 21 million 
two-wheelers a year. The average 
new car is $10,000, which is just 
one fourth of the US car price. 
The average used car price is 
$4,000. For scooters it is $1,000-
1,500. Harley Davidson models 
in India start at ~10 lakh and go 
up to ₹50.3 lakh. 

“This is what Indians can 
afford. There are only 120-odd 
million households with an 
income between $7,700 and 
$15,400 and this is the real pool,” 
says Bhatia. Had US car-makers 
figured that out earlier, they 
would have saved themselves a 
lot of pain.

Why US automakers 
stalled in India
Failure to read the market and taxes favouring small cars 
made some of the most storied names in the global 
automobile industry fail in the world’s fifth-largest market
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Apple and Alphabet’s Google are two of the 
world’s most profitable companies, and their 
app marketplaces are among their most 
profitable endeavours: according to analysts, 
Apple’s App Store takes in more than $20 
billion a year with a profit margin above 75 
per cent. Now such practices are coming 
under increasing scrutiny. US senators and 
European regulators have griped about the 
“gatekeeper control” that Apple and Google 
have with their mobile operating systems. 
South Korea has moved to become the first 
country to impose curbs on the companies’ 
app marketplaces. And a US judge has ord -
ered Apple to make sweeping changes as a 
result of a challenge from one of the world’s 
biggest gamemakers. 

What gamemaker has 
 sued Apple? 
Epic Games, the maker of Fort -
nite, sued Apple over the cut it 
takes from App Store transac-
tions and what Epic claims are 
antitrust violations. Epic belie -
ves it shouldn’t be forced to use 
Apple’s payment system. The 
iPhone and iPad only come 
with one digital marketplace 
for downloading apps and the 
App Store’s payment system 
charges developers commis-
sion of as much as 30 per cent. 
Epic wants to use its own pay-
ment system for its hit video 
game Fortnite or for Apple to 
allow alternative App Stores. 
In August 2020, Epic circum-
vented Apple’s rules and added its own pay-
ment system to Fortnite. Apple quickly 
removed the game from the App Store and 
Epic filed its lawsuit hours later. Apple coun-
tersued for breach of contract. 

What is Epic unhappy about? 
Apple device users spent $72 billion on the 
App Store in 2020, with almost $22 billion 
of that going to the iPhone maker, according 
to SensorTower. Some developers deride 

Apple’s fees as an unfair and unwarr anted 
tax, especially since it applies not just to the 
purchase of an app, but to anything bought 
within one, such as digital weapons, costu -
mes and other add-ons popular in Fortnite. 

Why does Apple charge App 
Store commissions? 
Apple takes as much as 30 per 
cent of the revenue developers 
get from paid apps, in-app-pur-
chases and subscriptions. It 
argues the App Store’s success 
is related to its review process, 
tight integration with its hard-
ware, and privacy and safety 
rules. The company’s payment 
system ensures consumers have 
a seamless experience and are 
protected from fraud. And for 
developers, there’s access to 
about 1 billion Apple device 
owners who often spend more 
on apps than Android users. 

Is Apple backing down? 
Exemptions have been added in 

recent years, but none apply to Epic’s case. 
In 2016, Apple lowered to 15 per cent the cut 
it takes from subscriptions beyond the first 
year. In 2020, it also agreed to lower its share 
to 15 per cent if a developer earns less than 
$1 mil  lion in any year. Last month, it settled 
a class-action lawsuit by paying $100 million 
to a range of app makers. It also ag reed to 
allow developers the use of communications 
outside the iOS app like email to prom ote 
alternative payment methods that excl ude 

Apple. In September, there was a further 
concession for “reader apps” spann ing con-
tent like magazines, newspapers, books, 
audio, music and video. From 2022, they’ll 
be allowed to add a link in their app to direct 
users to other payment systems. 

What did the judge do in the Epic case?  
US District Judge Yvonne Gonzalez Rogers, 
who had overseen a three-week trial in May, 
ordered Apple to allow developers to steer 
consumers to outside payment methods for 
mobile apps. She concluded that Apple has 
engaged in anticompetitive conduct that 
harms consumers by preventing them from 
getting cheaper prices, but she didn’t go as 
far as Epic sought. She said she could not 
co n clude that Apple is a monopolist, and 
sto pped short of ordering Apple to cut its 
30 per cent fee, though she said it isn’t justi -
fied. She also ordered Epic to pay $4 million 
in damages to Apple for breach of contract. 
The ruling was seen as a blow to Apple’s 
App Store business model. But Apple called 
the ruling a justification, saying “the court 
has affirmed what we’ve known all along: 
the App Store is not in violation of antitrust 
law”. Epic has declared its intent to appeal. 

Where does Google come into this? 
Google, via its Android Play Store, is also 
un der scrutiny from regulators and devel-
opers. But there’s a key difference. Google 
lets Android devices run other app stores 
that can offer different payment methods. 
Still, Epic Games also sued Google when it 
removed Fortnite from the Play Store last 
year for the same reason as Apple. 

What’s happening in South Korea?  
In late August, President Moon Jae-in’s party 
used its parliamentary supermajority to pass 
a bill that will ban companies from forcing 
developers to use their online payment sys-
tems. The bill was submitted in 2020 after 
Google said it would require all apps to use 
its payment system, charging up to a 30 per 
cent commission on in-app purchases. 
That’s a model common elsewhere and also 
employed by Apple. Earlier this year, the 
search giant lowered commissions to 15 per 
cent for the first $1 million of revenue earned 
by developers, in part due to a global back-
lash. Under the latest version, firms that 
operate app stores must allow users to pay 
through a variety of payment systems. It 
stipulates that tech giants must not “abuse 
their status to force their users to only use 
specific payment methods”. BLOOMBERG

Reasons for worldwide 
ire over App Store fees

Ford India domestic sales
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The index of consumer senti-
ments generated by CMIE using 
its Consumer Pyramids House -
hold Survey scaled up smartly 
by 5.3 per cent in the week end-
ed September 12, 2021. It had 
increased by 3.9 per cent in the 
preceding week. As a result, the 
cumulative increase in Septem -
ber so far has been over 9 per 
cent. Given that India is now at 
the beginning of the 2021 festive 
season, this spurt in consumer 
sentiments is encouraging. 

The Ganesh festival, which 
began on September 10, would 
continue through September 
20. The first week of October 
would flag off the nine-day 
Navratri festivities. Diwali cele-
brations begin early in Novem -
ber and the month would con-
tinue to see festivities till Guru 
Nanak Jayanti on November 19. 
This period also sees the harvest 
of the kharif crop. 

Buoyant consumer sentime -
nts are important for the festive 
season to translate into enthusi -
astic consumer spending. This 
is why the 9 per cent increase 
seen in consumer sentiments so 
far in September is particularly 
important. It is important that 
consumer sentiments are culti-
vated to motivate households 
that have the spending power 

to spend during this festive seas -
on. In this respect, the truce bet -
ween farmers and the govern-
ment in Karnal was important. 

It has also helped kharif sow-
ing to finally catch up, in spite 
of a truant monsoon, and ex -
ceed the normal area sown. The 
crop could suffer a fall in yield 
because of the behaviour of the 
monsoon. But the pro g ress of 
sowing improved towards the 
end of the season compared to 
its prospects seen in the first half 
of the monsoon months. And, 
the crop damages bec a use of 
September ra i ns could help stre -
n gthen prices that have dropped 
a bit compared to March-April. 

Perhaps, it is the 
improving kha rif crop 
and other related fac-
tors that are impact-
ing rural India, which 
is driving the spurt in 
consumer senti-
ments. Data show 
that it is indeed rural 
India that is driving the increase 
in con sumer sentiments in 
recent weeks. In the week ended 
Sep t ember 12, while the overall 
index of consumer sentiments 
grew by 5.3 per cent, the index 
for rural India grew by 9 per 
cent. Similarly, in the preceding 
week that ended on September 
5, while the overall in dex of con-
sumer sentiments increased by 
3.9 per cent, the index for rural 
India grew by 4.9 per cent. 

This phenomenon of rural 
India driving the all-India cons -
u mer sentiment index in Sep t -
e  m ber is a continuation of the 
same in August when the index 
had increased by a modest 1.7 
per cent. This August increase 
was entirely concentrated in 

ru ral India. The rural index of 
consumer sentiments 
increased by 4 per cent in the 
month, while the index for 
urban India dec li ned by 2 per 
cent in the same month. 

Monthly estimates of the 
index of consumer sentiments 
permit greater dissection bec a -
use of the larger sample invol -
ved. We dig into this to identify 
the prime source of the recent 
spurt in consumer sentiments 
of India’s rural folks. 

First, while the rural index 
of consumer sentiments grew 
by 4 per cent in August 2021, it 
was essentially one inc ome 
group in rural Ind ia that drove 

this grow th. This was 
the group that earned 
annually between 
~200,000 and 
~500,000. This is also 
the largest income 
group in rural India. 
Consumer senti-
ments of this group 

of people shot up by 12.5 per 
cent in the month of August. 
This is a fairly large set of house-
holds. In fact, it accounts for 
almost half of rural India. There 
were an estimated 69 million 
households in this group out of 
an estimated 215 million in rural 
India. This is the fat middle-
income group of rural India. If 
consumer sentiments of nearly 
one-third of rural India see a 
spurt on the eve of the festive 
season, then there are implica-
tions on the growth of con-
sumer markets in rural India in 
the coming few months. 

A dissection of the August 
sentiments by occupation of 
households also reveals a similar 
concentration of consumer sen-

timents in one specific group. 
This is the salaried classes in 
rural India. The consumer sen-
timents index of this group 
increased by 16.1 per cent in 
August. This again is higher 
than the 4 per cent growth in 
consumer sentiments seen in 
rural India as a whole. The sala -
ried classes are not very big in 
rural India as they don’t count 
much even at an all-India level. 
In rural India, these are estimat-
ed at about 23 million house-
holds. Nearly half of these, 11 
million earn, between ~200,000 
and ~500,000. These, we ded -
uce, are the most gung-ho about 
their sentiments. 

Evidently, there is a fairly 
large non-salaried segment in 
rural India — over 50 million 
households that earn between 
~200,000 and ~500,000. These 
are quite optimistic at the mom -
ent. Among these, the bu sin e -
ssmen and farmers reported an 
over 5 per cent increase in con-
sumer sentiments in August. 
However, daily wage earners in 
rural India saw no increase in 
consumer sentiments. 

Consumer sentiments in 
urban India have been subdued. 
Cumulatively, in the first two 
weeks of September, while the 
rural index of consumer senti-
ments rose by 14.3 per cent, the 
index for urban India rose by 
only one per cent. In the week 
ended September 12, it fell one 
per cent. In August, it had fallen 
by 2 per cent. 

Unless a disruption erupts 
again, rural India seems poised 
to help a recovery in consumer 
demand. 

The writer is MD & CEO, CMIE P Ltd

MAHESH VYAS

ON SENTIMENTS

Middle-class rural India holds a promise

Unless a 
disruption 
erupts again, 
rural India 
seems poised to 
help a recovery 
in demand

Apple takes as 
much as 30 per 
cent of the 
revenue 
developers  
get from paid 
apps, in-app-
purchases and 
subscriptions
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LLOYDS METALS AND ENERGY LIMITED

Regd. Office and Works : Plot No.A1 to A2, MIDC Industrial Area, Ghugus - 442505,

District Chandrapur (MS); Tel: 07172-285398, 07172-285103

Corporate Office : A2, 2nd Floor, Madhu Estate, Pandurang Budhkar Marg, Lower

Parel, Mumbai - 400 043; Tel: +91-22-62918111;

www.lloyds.in | CIN : L40300MH1977PLC019594 | investor@lloyds.in

Members are hereby informed that pursuant to the provisions of Section 108 and 110 and

other applicable provisions, if any, of the Companies Act, 2013 ("the Act"), read with

Rule 20 and 22 of the Companies (Management and Administration) Rules, 2014 ("the

Rules"), General Circular No.14/2020 dated April 8, 2020, the General Circular No.17/

2020 dated April 13, 2020, the General Circular No.22/2020 dated June 15, 2020, the

General Circular No. 33/2020 dated September 28, 2020, the General Circular No.39/

2020 dated December 31, 2020 and the General Circular No.10/2021 dated June 23, 2021

issued by the Ministry of Corporate Affairs (hereinafter referred to as "MCA Circulars"),

Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,

2015 and Secretarial Standards on General Meeting (SS-2) issued by the Institute of

Company Secretaries of India, Lloyds Metals and Energy Limited ("the Company") has

completed dispatch of Postal Ballot Notice dated September 13, 2021 along with explanatory

statement on September 13, 2021 only through electronic mode to all those members of

the Company whose email addresses are registered with the Company's Registrar and Share

Transfer Agent Big Share Services Private Limited or with the Depositories/Depositary

Participant as on September 8, 2021 ("Cut off Date"). The requirement of sending physical

copy of the Postal Ballot Notice and Postal Ballot Form has been deferred with vide relevant

MCA circulars. Ms. Rupal D Jhaveri, Membership Number-5441, Proprietor of M/s Rupal

D Jhaveri, Mumbai, Practicing Company Secretary, has been appointed as the Scrutinizer

for conducting the Postal Ballot Voting.

In this regard, the Members are hereby informed that:

a. The special business relating to approval of material Related Party Transactions with

Thriveni Earthmovers Private Limited, as set out in the Postal ballot Notice, is to be

transacted through Postal Ballot by voting through electronic means only ("remote e-

voting") through remote e-voting platform provided by Central Depositories Services

(India) Limited;

b. The e-voting period commences on Tuesday, September 14, 2021 [9:00 a.m. (IST)];

c. The e-voting period ends on Wednesday, October 13, 2021 [5:00 p.m. (IST)], when

remote e-voting will be blocked and voting shall not be allowed beyond the said time;

d. Only those members, whose names are recorded in the Register of Members of the

Company or in the Register of Beneficial Owners maintained by the Depositories as on

cut off date i.e. September 8, 2021, are entitled to cast their votes on the Ordinary

Resolution. A person who is not a member as on the cut off date should treat this notice

for information purpose only.

e. Members who have not received Postal ballot Notice may write to

investor@bigshareonline.com/investor@lloyds.in and obtain the same.

f. For any query or grievance connected with the voting by electronic means, members

may address to Mr. Rakesh Dalvi, Manager, (CDSL) Central Depository Services (India)

Limited, A Wing, 25
th
 Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi

Marg, Lower Parel (East), Mumbai - 400013 or send an email to

helpdesk.evoting@cdslindia.com or call on 022-23058542/43. Members may also write

to the Company at the Email ID:investor@lloyds.in

Members who have not registered their email address with the Registrar and Share Transfer

Agent of the Company/ Depository Participant, are required to register by completing the

process for registration of email address as under:

� Members holding shares in demat form can get their E-mail ID registered by contacting

their respective Depository Participant.

� Members holding shares in the physical form can get their E-mail ID registered by

contacting our Registrar and Share Transfer Agent "Bigshare Services Private Limited"

on their email id investor@bigshareonline.com or by sending the duly filled in E-

communication registration form enclosed to the Notice of postal ballot dated September

8, 2021 to our RTA on their email id investor@bigshareonline.com.

The Postal Ballot Notice is available on the Company's website www.lloyds.in; website of

BSE Limited and Metropolitan Stock Exchange of India Limited at www.bseindia.com

and www.msei.in respectively and also on website of CDSL at www.evotingindia.com.

Result of Postal Ballot shall be declared on or before 5:00 p.m. on Thursday, October 14,

2021 and shall be placed along with the Scrutinizers Report on the Company's website at

www.lloyds.in and communicated to BSE Limited, Metropolitan Stock Exchange of India

Limited and Central Depository Services (India) Limited.

For LLOYDS METALS AND ENERGYLIMITED

Sd/-

Place: Mumbai Riyaz Shaikh

Date: September 14, 2021 Chief Financial Officer

KUMAKA INDUSTRIES LIMITED
CIN.: L99999MH1973PLC016315. 

Reg. Off. : 404, Sharda Chambers, 33, New Marine Lines, Churchgate, Mumbai - 400020.
Corp. Off. : 5B, 5th Floor, Ramkrishna Chambers, BPC Road, Alkapuri, Vadodara - 390007

Tel.No. (0265) 2330019
Website: www.kumakaindustries.com  E-mail : secretarial@kumakaindustries.com

This Public Announcement (“PA”) is being issued by Mr. Pankaj Kadakia (“the Offeror”), the
Promoter of Kumaka Industries Limited (“KIL”/”the Company”). KIL was listed on the 
BSE Ltd. (“BSE”/ “Designated Stock Exchange”). The Company was moved to the 
Dissemination Board of the BSE Limited (“BSE”/ “Designated Stock Exchange”) in terms 

thof compulsory delisting order dated 12 August, 2021 passed by BSE Limited vide its letter 
thNo. LIST/COMP/MR/003/2021-22 dated 12 August, 2021 under the Securities and 

Exchange Board of India (Delisting of Equity Shares) Regulations, 2009 ("Regulations"), 
Securities Contracts (Regulation) Act, 1956 read with Securities Contracts (Regulation) 
Rules, 1957 and Rules, Bye Laws and regulations of BSE.
The Designated Stock Exchange appointed Independent Valuer(s) to determine the fair 
value of the delisted equity shares. The said Independent Valuer(s) after taking into 
consideration the applicable valuation methodologies, has determined the fair value of the 
Equity Shares to be Rs. 15.04/- (Rupees Fifteen and Paisa Four Only) per Equity Share. The

thsaid price has been communicated by BSE Ltd. vide its letter dated 12 August, 2021. The 
Offeror is making an offer to acquire the fully paid up Equity Shares of the Company held by 
Public Shareholders (“Exit Offer”) for cash at the said price of Rs. 15.04 per Equity Share. 
The said Order will be available for inspection at the Corporate Office of KIL during office 
hours till the closure of the Tendering period from the date of this Public Announcement. 
The Promoters now seek to acquire 15,03,475 Equity Shares having face value Rs. 10/- 
each at the exit price of Rs. 15.04 per fully paid Equity Share of the Company from the 
Public Shareholders of KIL.
In view of the above, to provide exit opportunity to all the public shareholders of KIL, we are 
inviting you to tender your fully paid up Equity Shares of Rs. 10/- each:
SCHEDULE OF EXIT OFFER:

Place: Vadodara
thDate: 11  September, 2021

FOR THE IMMEDIATE ATTENTION OF PUBLIC SHAREHOLDERS
OF KUMAKA INDUSTRIES LIMITED

For Kumaka Industries Limited
Sd/-

Pankaj Kadakia
For and on behalf of all Promoters

PUBLIC ANNOUNCEMENT FOR EXIT OFFER CONSEQUENT TO COMPULSORY
DELISTING BY BSE LIMITED FOR

Date of Commencement of the Tendering Period
Date of Expiry of the Tendering Period

All thePublicShareholderswhowish to tender theirEquityShares in theExitOfferare requested
to send the duly filled in Form of Acceptance, along with the necessary enclosures, to the 
Company at Link Intime India Pvt. Ltd., Share & Transfer Agent, (unit: Kumaka Industries 
Ltd.) C-101, 247 Park, L.B.S. Marg, Vikhroli (West), Mumbai-400 083.
The Offeror declares and undertakes to acquire the shares of all the Public Shareholders 
who have not offered the shares under the Exit Offer up to a period of 1 (one) year from 
completion of offer at the Offer Price as per the Valuation by BSE. Such Public Shareholders
may tender their Equity Shares by submitting the required documents during one year 

th thw.e.f. 16 October, 2021 to 15 October, 2022.
The promoters shall certify to the satisfaction of designated stock exchange that appropriate
procedure has been followed for providing exit to shareholders of the Company. Subsequently,
the designated stock exchange upon satisfaction shall remove the Company from the 
Dissemination Board.
In case of any queries regarding the Exit Offer, the Shareholders can contact the Company 
at the abovementioned Corporate Office address or Linkintime India Pvt Ltd, Mumbai.

thThursday, 16  September, 2021
thFriday, 15  October, 2021

KERALA WATER AUTHORITY

e-Tender Notice
Tender No : T No.27/2021-22/SE/Q

NABARD - Restoration of BMBC roads at various location in Kulakkada Phase 2
EMD : Rs. 200000
Tender fee : Rs. 10000+1800(18% GST)
Last Date for submitting Tender : 04-10-2021 02:00:pm
Phone : 0474 2745293, Website : www.kwa.kerala.gov.in, www.etenders.kerala.gov.in

KWA-JB-GL-6-342-2021-22
Superintending Engineer

PH Circle Kollam
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