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Nominee directors
in the spotlight

The Supreme Court's observations in the Tata-Mistry
case has raised questions about the fiduciary
duties of nominee directors

SUDIPTO DEY
New Delhi, 9 April

he Supreme Court’s

I recent judgment in the

six-year-old boardroom

and courtroom battle between

the two principal stakeholders

of the Tata group has put the

spotlight on the role and

duties of nominee directors of

a charitable trust in a holding
company.

The apex court in its judg-
ment dismissed the minority
shareholders’ (Mistry group)
claims of “oppression and mis-
management” at Tata Sons, the
holding company of the con-
glomerate, when the board
decided to remove its then exe-
cutive chairman, Cyrus Mistry.
However, some observations
made by the court in the pro-
cess have confounded and divi-
ded many legal and corporate
governance experts on their
implications going forward.

In its observations, the
court appears to suggest that a
nominee director’s duties to
the charitable trust are some-
how superior to duties owed to
the company on whose boards
the director sits on as a repre-
sentative of the trusts.

Noting that Tata Sons is a
holding company, with major-
ity shareholders being philan-
thropic charitable trusts, the
apex court observed that the
directors nominated by trusts
are “not like any other
Directors who get appointed in
a General Meeting of the
Company in terms of Section
152(2) of the Act™.

The court further seems to
acknowledge wider fiduciary
duties for directors represent-
ing a trust when it observes: “A
person nominated by a chari-
table Trust, to be a Director in
a company in which the Trust
holds shares, also holds a fidu-
ciary relationship with the
Trust and fiduciary duty towa-
rds the nameless, faceless ben-
eficiaries of those Trusts.....”

Experts point out that this
observation suggests that the
role and duties of directors of
a charitable trust are different
from those of any other non-
trust directors. A logical corol-
lary from this would be: Duties
of directors could vary depend-
ing on the legal form of the
company. The law, however,
does not create any distinction
in the role and duties of direc-
tors based on legal structure or
activities of a firm, experts
point out.

The Supreme Court also
questioned the need for a sep-
arate provision in law for inde-
pendent directors if all direc-

Some ¢ :
lessons for India Inc

» Courts judge by the law and
contracts, not on the basis of
whatis fair or unfair.
Minority shareholdersin a
private company have to
codify their rights through
the Articles of Association
and the Shareholders’
Agreement

» In a multi-organisation
business conglomerate there
must be clearly drafted
delegation of powers, along

tors are required to exercise
independent judgement accor-
dingto the legislative mandate.

In this case, the nominee
directors representing trusts
controlled by the Tata family
on the Tata Sons board enjoyed
affirmative voting rights or
veto rights. The contention by
the Mistry group was that
these rights were “oppressive
and prejudicial” to the interest
of minority shareholders. The
Mistry group also
argued that the
nominee directors
did not exercise
independent
judgement.

In this context,
the court asked: “If
all Directors are
required  under
Section 166(3) to exercise inde-
pendent Judgment, we do not
know why there is a separate
provision in Section 149(4) for
every listed Public Company to
have at least 1/3rd of the total
number of Directors as inde-
pendent Directors.”

The court subsequently
observed that: “We do not also
know whether the prescription
in Section 149(4) is a tacit
acknowledgement that all the
Directors appointed in a
General meeting under Section
152(2) may not be independent
in practice, though they may
be required to be so in theory.”

“To my mind, in asking the

rporate governance

The law doesn't
create any
distinction in the
role and duties of
directors based
on legal structure
or activities of a
firm, say experts

with board processes for
review whenthereisa
leadership change

» Regulators could consider
making it obligatory for listed
companies to annually draw
attention to provisions in
their Articles of Association,
orinloan orShareholders'
Agreements, to any special
rights to one, or more
shareholders, or prospective
shareholders

question in theirjudgment, the
court has thrown open how the
dynamics in the boardroom
will play out,” says Amit
Tandon, managing director,
Institutional Investors
Advisory Services (IiAS).

Legal experts point out that
these observations by the apex
court could be interpreted to
imply that the duty of such a
nominee director is somehow
superior to duties owed to the
company itself.
That could mean
duties of directors
could vary depend-
ing on the form of
the firm they repre-
sent, and the activ-
ities they engage in.
Tandon says it is
hard to argue that
governance standards need to
be different based on a firms’
legal structure.

Rajat Sethi, partner, S&R
Associates, points out that
while this may be a one-off sit-
uation since charitable trusts
would not in the normal course
be permitted to hold shares in
a company constituted under
the Companies Act, the Court’s
rationale, he agrees, does not
sit well with the legislative sch-
eme under the Companies Act.

Anand Desai, managing
partner, DSK Legal, however,
has a different point of view.
“Here the court has not drawn
a distinction between a listed,

unlisted and private company.
The court recognises inherent
conflicts in the interests repre-
sented by directors, and the
role of independent vs non-in-
dependent directors,” he says.

Desai does not see any
“dichotomy” in the role and
duties of directors in a holding
company, vis-a-vis directors
who are nominees of a chari-
table trust. “My understanding
of the judgment on this aspect
is that a director may have
duties not just to the company
he is on the board of, but also
other organisations, such as
being a trustee of a trust. The
director needs to balance these
interests,” he says.

Experts say the Tata-Mistry
tussle exposed many aspects of
corporate law — namely, the
role of independent directors,
the role of chairman of the
board, the role of major and
minor shareholders, the equat-
ion between a dominant major-
ity shareholder and a signifi-
cant minority shareholder, exit
options for minority share-
holders in such situations,
among others.

However, one aspect of gov-
ernance weakness that the cor-
porate Dbattle highlighted,
though obliquely, relates to
trust laws, especially where the
beneficiaries of a trust are the
public, says Nawshir Mirza, a
former independent director
with Tata Power. “The trustees
must be required to explain
their major decisions,” he says.

As away forward toiron out
the information asymmetry
among various shareholders,
Mirza suggests that it should
be obligatory for listed com-
panies to annually draw atten-
tion — perhaps in annual
reports — to provisions in their
Articles of Association, or in
loan or Shareholders’ Agree-
ments, to any special rights to
one or more shareholders or
prospective shareholders.

For Akshaya Kamalnath,
senior lecturer at The
Australian National University,
the case highlights the need for
making the oppression remedy
standard much simpler in
India — on the lines of some
otherjurisdictions, such as, the
United Kingdom, New Zealand
and Australia. “This is particu-
larly important in India where
promoter families are dom-
inant,” she adds.

Experts say it is important
torecognise from this high-pro-
file case that matters relating to
the governance of private com-
panies are largely left to the dis-
cretion of shareholders. “The
Supreme Court’s ruling, in this
case, underscores this logic.
The concept of director inde-
pendence has no applicability
or relevance here,” says Deb-
anshu Mukherjee, co-founder,
Vidhi Center for Legal Policy.

Also, in multi-organisation
conglomerates there must be
clearly drafted delegation of
powers in the holding company,
and board processes for review
when there is a leadership
change, says Kavil Ramachan-
dran, professor & executive
director, Thomas Schmidheiny
Centre for Family Enterprise,
Indian School of Business.

Scrapping of FCAT: Big

blow to film indust

VANITA KOHLI-KHANDEKAR
Mumbai, 9 April

The walls are closing in.

If you are a filmmaker who
doesn’t agree with the changes
or cuts the Central Board of
Film Certification's (CBFC)
examining body demanded,
you could always go to the
revising committee. And if the
revising committee didn’t give
you any joy, there was always
the Film Certification
Appellate Tribunal (FCAT). The
five-member statutory body
set up in 1983 has for 37 years
been the voice of reason that
read badly worded CBFC
orders and tried to create a
middle ground where film-
makers and babus could meet.
You could write your own peti-
tion and defend your film and
the context in which it had
been made.

It is the FCAT that created
the ground for the release of
films like Bandit Queen (1994,
pictured) and Udta Punjab
(2016). For others like Joker
(2019), it proved to be as con-
servative as the CBFC. “Not all
decisions of the FCAT are great.
But it has been a good safety
valve between the CBFC and
judiciary,” reckons Dr Indranil
Bhattacharya, a film scholar
who has researched film cen-
sorship in India. On April 4,
with the notification of the
Tribunals Reforms (Rationalis-
ation and Conditions of
Service) Ordinance, 2021, FCAT
was abolished.

Not surprisingly there have
been howls of protest from

across the film

industry.
Filmmakers like Hansal Mehta
(Shahid, Scam 1992), Vishal
Bharadwaj (Kaminey, Omkara)
and Anurag Kashyap (Gangs of
Wasseypur) took to Twitter ear-
lier this week to question the
decision. “Do the high courts
have a lot of time to address
film certification grievances?
How many film producers will
have the means to approach
the courts?” said Mehta.

That is the big question.

Without the FCAT, film-
makers will now have to go
straight to the high courts.
That involves the usual delays
in listing/ hearing of cases, and
is expensive. You need to hire
one of the few lawyers who
specialise in the area. This
move then automatically elim-
inates small and documentary
filmmakers who do not have
the resources for a prolonged
fight. The big studios and film-
makers would have access to
lawyers and money but they
too will lose time and energy
if afilm lands up in court. “The
number of cases at FCAT is
much lesser than that of high
courts. The members of the tri-
bunal used to watch the entire

ry

film. There were detailed
deliberations during the hear-
ings. It will be impossible to
get this level of attention on
every film in the courts,” says

Bhattacharya, who has
examined several FCAT
orders.

The elephant in the room,
say experts across the film
industry, is the politicisation of
the CBFC. Its 24-26 members
are chosen for their allegiance
tothe government, an ideology,
or as a sinecure. Most on the
advisory boards come with
their own prejudices and with
little understanding of the cin-
ematic idiom. There are few
film scholars or critics on
board. “The Justice Mukul
Mudgal Committee (2013) and
the Shyam Benegal Committee
(2018) both had recommended
reforms for FCAT and an
expansion of its jurisdiction,”
says Bhattacharya. The Bene-
gal committee recommended
that the CBFC should restrict
itself to certification and not
censorship. These reports have
never been discussed.

You could argue that film is
one among sectors such as avi-
ation and pharmaceuticals

where appellate tribunals have
been abolished. Tribunals were
meant to lessen the court's role
in adjudication of specialised
matters like cinema and avia-
tion. But after a series of cases
starting 2015, there has been
rising concern about the gov-
ernment’s control over tribu-
nals. So now all appeals against
executive decisions, where the
public at large is not a litigant,
will go to the high courts.
Cinema just happens to be
caught in the middle of a tussle
between the judiciary and the
executive.

Maybe. But added to the
new guidelines for OTT
content announced in Febru-
ary this year, it creates a pincer
movement for Indian cinema.
Just when Indian storytelling
was getting a global stage,
thanks to platforms like
Netflix and Amazon Prime
Video, this push on the regu-
latory front will be a creative
dampener.

On the commercial front,
the news is even worse. More
than 62 per cent of the indus-
try’s revenues were wiped out
in 2020. From 19,100 crore in
2019, the world’s largest film
producing industry now stands
at 37,200 crore due to the pan-
demic. Thousands of daily
wagers have lost their jobs.

In India, films power the
entire entertainment industry.
About a fifth of all TV viewer-
ship and much of the program-
ming hours on TV come from
films. On OTT, nearly all the
(local) original programming
comes from the film industry;
over 70 per cent of all music
sold is from Indian films. If
Indian cinema shrinks and
capsizes under the burden of
over-regulation, so will many
other businesses.
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NEWSMAKER/ N V RAMANA | CHIEF JUSTICE OF INDIA-DESIGNATE

Establishment man

ADITI PHADNIS

Nuthalapati Venkata Ramana (63) will
have an 18-month tenure as Chief Justice
of India. He takes charge on April 24.
Expect no upheavals.

“He’s an establishment man,” says a
senior advocate in the Supreme Court,
adding hurriedly, lest he be misunder-
stood “but he does his own thinking —
and he puts the law first”.

Ramana is a first-generation lawyer in
his family. He did not inherit his father’s

. practice; nor, indeed, hislibrary. Butin his

area, he’s not a nobody either: his family

¢ Dbelongs to Andhra Pradesh’s Krishna dis-
i trict, the area of influence of the Kamma
i caste, the powerful landed ruling elite of
¢ the Coromandel coast. Legendary Andhra
i Pradesh Chief Minister N T Rama Rao;
son-in-law and once close lieutenant, N

Chandrababu Naidu; and the Delhi face

of the Telugu Desam Party, P Upendra, are

all Kammas. So is former Supreme Court

judge J Chelameswar, current Supreme

Court judge L Nageswara Rao — and

¢ Ramana.

Ramana became a lawyer in 1983 and
ajudge in the Andhra Pradesh High Court
in 2000. It didn’t hurt that Naidu was

¢ chief minister. A Rajya Sabha seat was
i within reach. But counsel that a judgeship
i would last longer, prevailed. Ramana
i himself said publicly that his father “was

afraid I would be arrested” when the

Emergency was declared. That puts him
i inacertain square.

When his career advanced, as it inev-

itably happens in such cases, Ramana
: found himself a casualty in a political bat-

tle. In 2020, after alleging that land had
been illegally allotted to Ramana’s family
by the earlier regime, Naidu’s bitter rival,
Y S Jaganmohan Reddy, took the aston-
ishing step of writing to the Chief Justice
(and making the letter public) that via the
alleged proximity between Justice
Ramana and Naidu, attempts were being
made to destabilise his government.
“Justice Ramana’s proximity to
Chandrababu Naidu is too well-known. I

!l;: - "I |
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am making this statement with utmost
responsibility... Justice Ramana has been
influencing the sittings of the high court
including the roster of a few honorable
judges and instances of a few matters
important to Telugu Desam have been
allotted to a few judges,” Reddy wrote.

Reddy enclosed seven documents as
proof of his allegations. One of them said
there was an “identity of views expressed
by Naidu and Ramana about fitness of
advocates elevated as high court judges”.
According to Reddy, Justice Ramana also
played a key role in influencing judicial
appointments in state courts. Of course,
he did not mention that Ramana was
heading the bench hearing a PIL to fast-
track criminal cases against former and
current MPs and MLAs, including Reddy,
who was facing more than 30 cases of cor-
ruption and malfeasance in the scrutiny
of the Central Bureau of Investigation (CBI)
and had been in prison. The charges made
by Reddy were dismissed by an in-house
procedure.

“Let’s put it this way: this is a man who’s
had more than a passing interest in pol-
itics; who knows how the political system
works, but has essentially striven to be cor-
rect in law,” says a Supreme Court lawyer.

Of all the Supreme Court lawyers to
whom Business Standard spoke, not one
faulted Ramana’s legal acumen or inte-
grity: not even the lawyers who represent-
ed Jaganmohan Reddy and were party to

damaging assaults on Ramana. He never
held it against them in court. “Both, when
he was due to be appointed to the Supreme
Court and when he was about to be Chief
Justice, there have been attempts to derail
his elevation,” says a senior advocate.

The best way of evaluating a judge is
by the orders he has passed. The most
important is his judgment on the shut-
down of the internet in Kashmir. “He left
it to the administration. He was entirely
right in the law. But in the enforcement of
it, he still left it to the administration. You
could say he sat on the fence. But he did
not resort to a popular option, unlike other
judges who created their own law to justify
whatever the government was doing,” says
alawyer.

“There is no doubt that he commands
respect. He’s on the ball. He has his judg-
ment calls. Sometimes they go in your
favour, sometimes they go against you,”
says senior Supreme Court lawyer Sanjay
Hegde. “He’s a gentleman who gives
respect and who commands respect,
unlike some others.”

One former Supreme Court judge said
at a conference that Prime Minister
Narendra Modi was “a versatile genius,
who thinks globally and acts locally”. He
also invited the PM, the home minister
and other members of the Union cabinet
to his grandson’s mundan ceremony. A
former chiefjustice accepted a Rajya Sabha
seat from the government after he retired.
When it comes to non-judicial conduct,
Ramana, therefore, faces a fairly low bar.

But there are challenges of other kinds.

In 2017, lawyer Saurabh Kirpal, who is
gay, was approached by Justice Gita Mittal
to become a Delhi high court judge. He
agreed. But so far, the three-member
Supreme Court collegium, led by outgoing
Chief Justice of India S A Bobde, has not
taken a decision on his elevation. No one
knows where the hitch lies. But sources
say it is the law ministry which is sitting
on the file — apparently because Kirpal’s
partner is not an Indian national. Many
senior members of the bar are waiting to
see what Ramana will do on the matter.
More than anything else, the Kirpal case
will decide if Ramana will take the judici-
ary on a new trajectory of independence
and assertion.
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LIMITED
(CIN : L17117MH1925PLC001208)

Registered Office : Plot No. 156/H. No. 2, Village Zadgaon, Ratnagiri - 415612,
Maharashtra Email : corp.secretarial @raymond.in; Website : www.raymond.in
Tel : 02352-232514; Fax : 02352-232513
NOTICE
NOTICE is hereby given pursuant to Regulations 29 and 47 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 that a meeting of the Board
of Directors of Raymond Limited will be held on Thursday May 06, 2021
inter alia, to consider and approve the Audited Financial Results (Standalone and
Consolidated) of Raymond Limited ("the Company") for the Financial Year ended

March 31, 2021.

This Notice is available on the Company's website - www.raymond.in and also on the
websites of the Stock exchanges viz. The BSE Limited - www.bseindia.com and The
National Stock Exchange of India Limited - www.nseindia.com.

Place: Mumbai

Date: April 9, 2021

Director — Secretarial & Company Secretary
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TENDER NOTICE

Air India Ltd. is a Public Sector Company wholly owned by Govt. of India,
requires seat cushions for B787-8 aircraft in accordance with quality
requirements such as FAA /| EASA | STC, DGCA approval. For
complete details of the tender, please click on "Tenders" icon on
www.airindia.in website.

Pre-bid meeting will be held on 20th April 2021 - IST 1100 Hrs

Last date for submission of tender is 10th May 2019 - IST 1700 Hrs
Any clarification required on the subject tender, please email to
MS.Bhawar@airindia.in and Jyoti.Nair@airindia.in on or before 15th
April 2021. The prospective Bidders should regularly visit the Air India
website for any amendment issued ill the due date of the tender.

For Raymond Limited
Sd/-
Thomas Fernandes

EEpCE o & Indian Bank

& FETHEE

ALLAHABAD

Corporate Office :
Estate Department,
Tel : 044-2813 4401 /4305 - 7

NOTICE INVITING TENDER (e-Tender)
Indian Bank invites online offers in
2 bid system (Technical bid and
Price bid) from reputed
contractors for carrying out
Repairs & Renovation Works on
3rd Floor at our Head Office Building,
66, Rajaji Salai, Chennai- 600001.
For details of the work, please refer
our website hitps://www.indian
bank.in/tenders/

Asst. General Manager (P&E)
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kotak
Mutual Fund
NOTICE is hereby given that Pursuant to Regulation 59(A) of SEBI (Mutual Funds) Regulations, 1996 read with SEBI (Mutual
Funds) (Second Amendment) Regulation 2018 and SEBI circular no. SEBI/HO/IMD/DF2/CIR/P/2018/92 dated June 5, 2018,
the half-yearly statement of scheme portfolio for the half year ended March 31, 2021, is hosted on the website of the
Kotak Mahindra Mutual Fund viz. assetmanagement.kotak.com and on the website of AMFI viz. www.amfiindia.com.

NOTICE

The unitholders can also submit a request for a physical or electronic copy of the half-yearly statement of scheme portfolio
by sending an SMS through registered mobile number on 9167573281 or by calling on +91-8048893330 or by sending an
email to mutual@kotak.com or by writing a letter to Kotak Mahindra Asset Management Company Ltd, at the address
mentioned below.

For Kotak Mahindra Asset Management Company Limited
Investment Manager - Kotak Mahindra Mutual Fund

Sd/-
Mumbai Nilesh Shah
April 09, 2021 Managing Director

Any queries / clarifications in this regard may be addressed to:
Kotak Mahindra Asset Management Company Limited
CIN: U65991MH1994PLC080009 (Investment Manager for Kotak Mahindra Mutual Fund)
6th Floor, Kotak Towers, Building No. 21, Infinity Park, Off: Western Express Highway, Goregaon - Mulund Link Road, Malad (East),
Mumbai 400097. Phone Number: +91-8048893330 ¢ Email: mutual@kotak.com e Website: assetmanagement.kotak.com

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

NOTICE-CUM-ADDENDUM kotak

Mutual Fund
REVISION IN PRODUCT LABELING IN THE EXISTING SCHEMES OF KOTAK MAHINDRA MUTUAL FUND
Pursuant to SEBI Circular No. SEBI/HO/IMD/DF3/CIR/P/2020/197 dated October 05, 2020 on Product Labeling in Mutual Fund,
Kotak Mahindra Mutual Fund has evaluated the risk levels for the schemes of the Mutual Fund based on the scheme portfolios as on
March 31, 2021.
Accordingly, the existing product label, as mentioned in the respective Scheme Information Document (SID) and Key Information
Memorandum (KIM) including application form, of the following Schemes of Kotak Mahindra Mutual Fund are hereby replaced with
the product label as given below:

Scheme Name Existing Riskometer Revised Riskometer

Kotak Asset Allocator Fund

Moderate Moderate

o
Low to
! Moderate

RISKOMETER

Moderately Moderately
High High

Low to

Kotak Banking and PSU Debt Fund

Kotak Debt Hybrid Fund

Kotak FMP Series 223 and 232

Moderate
Low to
! Moderate

RISKOMETER
that their principal wil be at

Moderate
Low to
! Moderate

RISKOMETER

their principal will

Investors High Risk Invest

All other terms and conditions of the Scheme Information Document (SID)/ Key Information Memorandum (KIM) of the schemes
remain unchanged. This addendum forms an integral part of the SID / KIM of the Schemes, as amended from time to time.

For Kotak Mahindra Asset Management Company Limited
Investment Manager - Kotak Mahindra Mutual Fund

Sd/-
Mumbai Nilesh Shah
April 09, 2021 Managing Director

Any queries / clarifications in this regard may be addressed to:
Kotak Mahindra Asset Management Company Limited
CIN: U65991MH1994PLC080009 (Investment Manager for Kotak Mahindra Mutual Fund)
6th Floor, Kotak Towers, Building No. 21, Infinity Park, Off: Western Express Highway, Goregaon - Mulund Link Road, Malad (East),
Mumbai 400097. Phone Number: +91-8048893330 ¢ Email: mutual@kotak.com e Website: assetmanagement.kotak.com

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




wiffar f&. g0 uftre R03¢ 3. TR 23w TR U3 . %

OAT % T, AToNEe ATH T I TIHITER A 1 R qred

< . . . i TR, ¢ TS (AMR): HeMmieRld STl A gogstd Jd faest glawsn o, it
Q YT : HUEHAEA  STIfUT SATEEICN of W oW AW oMYl %y TRREA ¥ aud fevR SWH divEd OEieRul  dTeduaTel TR SR, W YRR \
. - S et g 5 : NI o o oy < - ST T FeTRTHT AT Hed o 9e fHesuamanet o] of S1iies a1 YUt Sakel el STeTeeiehl

TEA T F A TESA AGA T FR GG USCAN TN A S, A AN ARG T ORI A, A Ao Tﬁmﬁmgﬁm;éﬁ mfmwmm
ST, e TG A A1l AR &L FAre. 2 o A AT A QY AAFRA GO FeHE Hodadd e W& g et At ErE ¥ 39 gi@awﬁ.%m Ik t iiqéa@aaiuqimmaagwsq
B, TSNl gE Telld 2R qga Tiferhedl 33, Tod TPl Ast Wil ool Wil HOaMsl  qHieRomEl O STECATAT sl 3 sl rl?al%3§th?ﬁqﬁﬂm:§'w, ngcmsa;s E.%Em o

ﬁ-q-h ' "ﬁa ' TS o, Tediel TEe S Gers delE o STeTe Uieltd e $OR 9 Gerehs e

aiwamia@aw@ TS

TerUeuT ITETiel SATUN Hee-eaTadA TSI shTeshATd foueur It samart
T AHEA 9 ITSTUIH HASA ST Foruegur GmisR AaerReuTe 3eR YR e |
THEAIS TATd. TSR HeRA TiAT STUH HeeA=aTadie Feed U1l Shia™T saTurl Taeet

T, FATTIIS SHATEH, IS WieH, Fasais s,
RIS feracgurent, Tg sitedl, Fg9is HIgl, ThisRWTE shisl TSl AT,

Frerenie! areeft 601 AN, W
g, 30 TN g

qoE, | e : earen THREeE e e aftg
Teferiea SEeaieTe GHTRA SN0 SER Sl TR, ATER freer
it fRrershi sTiifSTesT SReidTS! STaT Ushiast =R fegr=n
ST 0 oSl 30 YT TG A1 A, deeldid! Risteri
AT TSliueS IR ol el ond,
TERTLTOMTRIRRY e fer oTsl 2ATeis TTeX hdiet.

At 3 ¢ AT T o SIOIR ST, e HTe! TuiTRgT
regr uftoe Rierhi=an acclt Ufhad sR= TiFe B o, o
e reR SEeTe T HR0T SER UATd 3Tt 3T1R.

TS o1 SROTE! Rrereh e foreriaria s sticfSesr seen
SATTE T BIUTR 378, TATETS! STefen el e s
FHUATA STl 2Ted. T STRfTee] seeiane! qearean forest afve
1 Bhd THIOMTS (THSTIET) 2Tevdeh STHedTEl 312 hEM™ Saudd
g e ST STt STRd. AT fHeRwE gedr R &
ILA. MEEES A 9 9 el e S Hel weiel ¥ieT
SETHITS ST, TSHTEROT ST Tal ot S ST Wehl YMeder Irel
o T Tt et dIgeliT A STTdiel, T T8 shoand 3T
TR STiRfSIes] aeciirel Uehra fieiman wie < 3ad 2T,
ST AR g <1 Adiel. Riesiartd aeeldis! smar Ro Uast 30
TTesT= T a7 Age. AT Rieanaed SRR STEum=1 adi-
JeATeT STTSTesT Ieeli TSl 315l e STHeATd Seiieh! Tehl

Trerrmen w9 e 3.

Tt g, @ e
HRIAT T oSl HTEd 3T,
Thichs, <A e U4 Teod

mmés@mm@m@a
TiEft AT HAwEE W WIS U
o forgd e fafa T eweft
AT S SR,

I HHHUTT T s
SFefeaEdeR ket RO B
ST, STHT SUTRT T et A+ T

YageHT  ffgee  smaen

T . TReIqER SR
a@wq@mﬁwa

FEATET SRY FAATE g

TEE T HIE TRl Tt

el Rear emRd. efen
9 AR qga me
AT T HigedT 3T,
ame og i e
TEd, eI @ F ST Gt
efr TS A WO
a@mg@amw

REA WS AT | [ESHed Togel
TR 0T T T 3 et Tehgedt

(g
HRrEaH AEH Heg o
TR, AR STferehi
o TS M T B TR
TS YT G kel

SgehTe 8Teh TR

T[T SIERE Ul 9T

3T FEE SR Ao 9HE  Tersel

LEESIE IR EIN B R i
AR Sl TSIoes T o i
STofe HEER SO
SgRET "l qREed |

ﬁ-am?cwww%m TR AT
T T ETeR) ATETA QUM ; T, 38 W

(78 2 T&9)

e Tl § STIETE SISkl
ATeRT Suftyd B4, oeh
Trfet %U'&l'lﬁ TSI, TR
SMER 9T 3= & GAIET0T T3t
3@ WY I TERR UREgE

SR QRN SUEeH ST
fRregmen Q¢ AEA STt
SIS e <UATT VTR 37T
TS FTEA Seehild Geeht
YEE Wl ed, SRl
GEAIRE A1, |IHd AT ATest

YqS. PSB! . "WEA I e

Neamdies s aRfSerd=n
SEMUTYA SRl §g
FTerest AT, HHA AT BT

e Hfgd! AT Gifas

I, foeemd @ SR o

¢ S UGS IR, TS

SRR Seaid SHie g

FE  BMUR R, R

TR T WHRST oF

SUTsY e el wd dl

TieT o9 STosd B,

ST 1 TS TS,
¢ TSI BT gehT
T SHAHT I I8 TeUS

#, feem Wiefafczsre

OTeaahI= =5.

&O0=3

3 9
Ro 2% R
23 ¥ Y L& Y9
¢ |2R Ro RR RRR?
R¥ R4 R& RV
R< RR 30 .32 ER
EE] ¥ EESEL BN 3¢
ENS %o %2
¥ ¥ ¥ ¥4 ¥q
¥\9 [¥< ¥R 4o %3
4R Uz w¥ Uy u&
b 4 “R °
&% &R &3 &% &Y
&8 &L &< &% 9o
CX R 93 9%
©G 9 ©L YA 9] )
2 R .63 %

IS Iea- . YRAWI YoH Al
e afirs, . aSd SRa-uiEdE
Heeg SR, o, HIREE, GRW, go.
R, HEE, 2. "WeRd, |, 2R, e,
e, TR, 3. QU holdll SUHK,
¥, UfdEaHl, Q8. AW, ¢, gogead], 2.
FHES], 3. T, |G, %, FH, WAL
. faEid, 9. T iftes Shege, <.
Uz SO T AT, 30, HA, 32. TheAl,
33. foar, Sca—epdi, 34. @idl, Saie, 3.
@i, @, 3%. dSHSdl, ¥o. TUU, ¥2.
T, ¥R, ST, ¥¥. RGN, ¥Y4. HIK,
¥, G2, ¥R, Va2, 3, Yo. TEHhd
AT FOM, 42, T4, A, 43, M,
uy. nﬁa%wﬁmﬁwrﬁm W9, e,
TE, TEE, 4R . faamHfe, 2. a1, &3,
3, §3. T, &%. fa~, Fd, &&.
=, SR, HIaT, ac.wﬁmﬁﬁwﬁ,
T, 92, TAT, HEOM, LY. T, 9. IR,
e, ¢o. Tihe, ¢ 2. gE, M, ¢R. ST,
¢ 3. Hehe, TS, &,

ﬁm‘ 2. ém, éa-q.ﬁt, Q.W)
3. SHSU, ¥. Uk TH, Tk, Y. WeH, les,
&. WY, TIYe, 0. ARSI, ¢. HROT FHIM,
ForTeRROT, <. 9, . WM, TRE, 2R, 9,
4. YRR, 2. T, %. SRl
fereagrefl, 0. wireA siemEn fore, 33. TN,
ATEE .
Gl B8, 3&. [Oed, ¢. qEl, RR.
THH, g1 &Y, 33, U2, gEwmE, faym,
33. M@, 39, 3%. FHHI, Iv0E, oo, 3§,

SEER, 4. HE, frEed ”3

TEwde {2 7gs, S, 9EedR, 3¢, T,
g, fagerar, ¥?. o, 3T, ¥3. TW, @,
], Fhd, 9, ¥3. hiSsigdes e,
¥, AT qorll, ¥y, UeHhd, T IS,
¥§,. STRER, ¥¢. T qlerd,
ST T, 4 2. X BTERUTRT, Y 3. @I, Te5d, W%.
, Ffe=a, @'ﬁﬁw, Y. T, AT, Yo, T8, =,
§o. W@, WM, &2. WEfE, &4. FEwA
FOM Tl €. SAREAHR, €9, T, 953, €%.
=Y, ST HIS] SN, o . Tites, Hieel, 9.
R, 0. offeor, fasd, ws. fhtar, weRI, e
TfsSt, 379, 9%, TEl, S,

ThY, ¥R.

Il
2]

2 ] b b

I

@]l Lo

l!l

HIthd TUTEUT

A A
HHETHA BRI aIEfieRid
T RS e, o™ e
TGRS T 371 =i,
= @ vl ® e =
STTEATEN TSI FHH=T=H =
FRAT qUEST & HRd Fot
SR ™ Sl FEd!

(TSI HIHaRt TehTe!
TR STE SR SHeaTaHTo!
HEH BlhSSdl STHSISTTIN
gE T IR, IS @S R
feodma =1 3 SIS Heh
Slheeded (ol eTufer

T THeTIeiT

A AT AT

TR, | e - T
WhCUIEAHT TIehAed  FHIEE
e I THesgd Jvare AETORt
IR0 Tod JarHt Hee 27eel
<. %, Grad I Shedt TR, T
W, AREE O, @l e
TS, 1. Rfde gEd, @l
gie de g w fogt &
TR Shebt STTR.

M Teed AT i, HIH0
Icd YheU IS SA=AT S
Toql o <1 Fehequdiql
TRl AT ST ST STOTAT
TART A MeH ARl
STE: THTE TR FGUM WA
O Al AR, I
GRITeTa SHEaR Suetsy ATEd A1
HaENaTell 3 SHeaRE! 9y
SIATETES Wl ooara et

FHIFUAS FhoqIRr Bl
WS Wes ATAH 2TR. Hihor
dreRyfafet e amer @
HEd A1 HR fomen S
FISE! I IO Fehed T
= Thesem @men, ewft AFToR
€Y. . FrEd I HS! SR,

AR AfSH0TE STER e
¢ 9 SiFR JUIR
Rieg TumeaT it
AT WA WEd TR,
SR Y RSt e
SAG? AEEd . GHd T
ﬁan@m%?%ﬂﬂ@ﬁ

TUGAES e ST
TS T ATgelS e
IS 3. TS T TS
S HadT TR T

0\ TRETETHT Hedt

e W TEIE TES
1S B4, I T S Qv
AT 3R, 3T H A I T80
HI, Yy T AHET ST
U STl ST Aren A
oE foafa s AuR
aR. W Fogda =9
TAFHHTE STETET ST 3T
ST gkt et Suerey wEd

. Teor e, oM sTveTe afterT

it e we T e e
1. |G T+ AR FeS.

I SIUsIDd
. 0% /0% /2039 =T
IF § @R SRR AR

AT ST,

3 FUTER HRETE

AR Jefies a1 3 e
TR, S T (TP - T -
¥ TATAR R ¢ o) & & Tociew
:ﬁEF[; fs
(SAITTEITATS ¥ THTAR 0 %)
g € felewt wddy 92 A
oM e (STIUASuATe
¥ ¢¥¢?) B & fciewEt
TRT STRTT T 3 1ok &S 5
TR AeEafer I ShReTE ohid
qeaa SO ST, AEdl
TRl fed, S, 5l |, 300
forell a% TESREG S
T ST A1 3 il AERTY
et mEEd st
2R¢ 23T Alq died o
TAIHIER 34 SIUMER  hRATS
AT ST,

HIR HIATS! HRTU

TEEE ST HTEld
TALE e T WIfecarg oiq sl
HeEe g e ™ T dream B

Fu

-ll;‘-|1-‘l_n-»fll|

T T A TR a8

TR THiaEn SRR Hieel Gt of Tale 33
&, =, I A faggy arigedt f5 93.0%.3039 @
Ao vt figg it R doR Ak

S| :-—rﬁ"ﬁiﬂ Tererem, A, TN, i, S,
euth, fnel, s, sty oftsse et efgeenien |a oo
IR W, TR AT oI, A, e . e O O

-flr]a wimftd e o i wee e el Bege

wﬁ%aﬁm@aw
Y TS TR, ATETed

FHTACER HRATE hefl 3R, 3TH
YR IeT 1% T TeUd T
TS T =TeTvTd AUTR ST
R SUEH HEATSTIRT He9
R I TR ARl <
Hiftrae.

it

G [ e s = e e

st 3¢/ 99-93

T, 003 WHis TRGRIAR Te] St FReargg
MRS 7 WEE I S A9

skt afidan, o,

IR g ot frdter et
Iy gar AR
gl uRevarT el Theid
® T fedEda ?
T fire s e w6t
IR, < faroft & are ame
I} RV .

Rajarambapu Patil Sahakari Dudh

Sangh Maryadit, Islampur
Plot No. A16 to 19, MIDC, Islampur- 415409
Tel. No.: (02342) 2226661, Fax No. (02342) 220671
Email :- purchase@krushnadudh.com

TENDER NOTICE

Sealed Tenders are invited from reputed
Manufacturer suppliers for supply of Natraul Alphanso
Mango Pulp 18 ton Qty. on annual rate contract Basis
at our Islampur plant. Tender form and detailed
specification may be collected from this office on any
working day along with Demand Draft Rs. 1180/- or
paying Rs. 1180/- at this office.

Tenderer should submit the sealed tenders on their
lettter head by dt. 29/04/2021 along with EDM of Rs.
25000/- by D.D. In favour of Rajarambapu Patil Sah
Dudh Sangh Ltd. Islampur. Tender opening Date will
be inform well in advance Sangh reserve the right to
accept or reject all or any tender without assigning any
reason.

Place :-

Dated :- 8-4-2021

sd/-
Managing Director
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