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Demand uncertainty
weighing Page down
RAM PRASAD SAHU
MlJmbal,16FrbnJ.ry

For the second Quarter in a row,
Page Industries uUlpcrformcd
its ttsred apparel peers on lhe

sales growth front. The courury's
largest listed innerwcar company
posted a 17pcr cent YoYgrowth in the
December quarter, even as sales li
most other apparel companies
reponed a dC'(..ilncasccmparcdto the
year-ago period. Revenue gatos w-crc
led byvolumc ~oWlh of 10 JX'r cent,
which came arrer rour cerise •..uuve
quarters of volume dcctrnc.

In addition to Icsuval demand,
hlgher seasonal demand for thermal
wear aided volume and revenue
growth. The casing oflockduwn con-
dltions led to the opening of more
than 95 percent of stores and greater
footfall. 111cTCwas a surge ln sates of
the auitctsurc segment. The segment
thill refers ludulhing forcxerctsc ami
everyday wear saw double- digit
growth. given the higher proportion
oftirne spent at home.

So strong was the performance of
lh~ alhldsun: ~l\Jl1I;!ntthal us :ialt$
were as high as men's trmcrwear scg-
rucnt. whlch had been stagnating for
the tas, three quarters. The wnmen's
wear segment, too, posted double-
digit gruwth. While gruWLh in the alh·
leisure segment is posmve. broker-
ages arc not sure whether the &l'O'Wlh
momentum will continue once the
pandemic's impact recedes and nor-
malcy returns. AnalySls leu by
Krishnan Sambamoorthy of MotHai
Oswal Research saiu: -Interestingly,
whether there I.~su.\lalned rnomcn-
turn in aLhIcisure - a scgrrcru that
haslx.'ndlledlrnrncnsc..iyrrunpt:qlic
spending more time at home and
thus spending less on formal wcar-
remain ••to he seen."

While the company was ahle to
uutperfurm retail peers given lhe
esscnnal nature 0( the product and
presence in the general trade chan-
nd/multl-hrand (1Ullet s ln llelAhhour-
hood areas, it lagged iunctwcar JlI.'CfS.

!\I..'I,;urding to analysts ill IIH.
Research Page has fared bcucr than
Rupa, which posted 10 per cent
!!nMlh.hut It laAACdT.ux and Dottar,
which registered n-21-~percent sales
gn.Mlh In Q3 as cum pared to 17 pee
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NECK AND NECK OUTPERFORMING PEERS
_Pa~lnd _S&PBsrStnsex Sales growth
Bast-lOO

• PaCe-lndustries
.ShoppersStop

.Aditya Blr1aFashion

.Trent

cent fur I),~. This W'dS on account of
having a higher metro sales comrto-
utlou.they addcd.

To expand its presence.me com-
pany is largr:linj,\ the rural segment
(tlcr-1 rcgtons) through the ongoing
pill){prott.'\.1.Sand ha ••ldcntifled a bas-
ket (If::u1 prnUuCl." that will he sold
through a separate rural ann.

Inuddhtun ltJ lu~lincgrUWlh, lhe
Stn..-'f.1 will be looking at the margin
lri$..'t.1nry. Operating proOt margins
expanded hy roo basrs pouns YnV tn
21.1 per ecru. PriL"Chike. opcraung
tevcrugc.cos. cmdet1l..ics, and luwer
sales and marketing OOSlS led to the
expansion of margins. Analysts
expect margtus to moderate Itoln~
ahead as costs rdatCtJ 10 advtTlising,
IraVl.!Iand dlgltailJ'ansfunnalilln tnf-

uatlves make a comeback. Though
Input costs have gone up, the com-
pany I.~conrldem of matrnetnrng
margins and can look at further hikes
In 1·Y22. The Ilrm is eyeing medium-
tcnnrnargmsorzi-zzpcr cem. While
the OJ results were better than expec-
tali urus, the stock has been down 12
pcrccn sino: results. with brokf.'I'agt:s
dting demand uncertatrny ami
expensive valuations for thctr sell or
hold recommendations.

Analy .••ts at Et1el"''Cls.~ Research
have downgraded the stock due to
unccnerrny over sustenance uf ath-
leisure demand, stagnant core
growth. and rising compeuuve
[ntensl[y. At the current price, the
stock Is trading at 70 umcs its fY22

cammgs esumares.
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allayed the sire ••..a's concerns
regarding the govemrnem's
abililyto finance Infrastruc-
ture spendlnA: says Ahhlnav
11Sharma, assistant fund
manager, Tala Mutual Fund.
In the third Quarter orFY2l,
most companies In this sector
reported better-than-expected
earnings and order nows.

Outlook positive
This sector should do
well after" prolonAcd
spell orundcrpcr-
Iormance, gulngby
the law of mean
reversion. 'As govern-
mcm spcndln~ nn
inltastructurc matcri-
artsestn termsor
building road. rail-
ways, ere. construction com-
panies and rnrrascucturc
asset owners stand to bcncnt,"
says Ihab Ualwaf, Iund manag-
er, lCICl Prudential
Infrastructure Fund.

Private capex, which has

been low Ior a considerable
period. may revive. 'Thls may
happen due to govcrnment
Initiatives like PI.T (prodUL'-
lion-linked Incentive)
schcrnes.towtmeresa rates.
and tncreastng capacny utili-
sation across various user
Industries: .~ay.••Sharma.

According to Dongre. early
nurmalisation ur
demand Is expected to
bcneflt the cement
sector. !!a.••mceuon of
the economy will be
pcstuvc tor nrms In
the gas supply chain.
and with onlythrce
players left. in the tete-
com sector, tarill'
Inl,.Te1iSCSare expected
to result In higher

cash now generation for these
companies.

Sharma rccts the medium-
lu tong-term outlook fur the
sector is positive because of
the likely upturn In the
domestic carex cycle and rea-

Infra funds: Not for the faint of heart
Afterthe recent rally, their performance will hinge on revival in private capex
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RailTel shares soar 28% on debut
snares of RanTcI corrorauon or
India (RaiITd) rose 28 pel cent
durtng lheir trading debut on
Friday despite a sharp sell-off in
the market. The stock ended at
tI2n.ti, up t2ti.ti, or 2fU per cent,
over its Issue price or t91. The
stock luuched a high urtl2li and
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trurasuucture (Infra) funds,
which have underperformcd
for over a decade, have
enjoyed a Rood run In the
recent past. These funds arc
up 75.~ per cent un an average
over the past nine months,
compared with the Nifty's
(,7.2 percent.

Watchoutrorrisks
Infra funds' prospects could
be dented tf thc enucrpared
revival In domesnc carex
doesn't matcrtansc. The
nature of tbese bustnesses
also poses a risk. Says Ankur
Kapur, managing partner,
Plutu, ••Capital: "Infrastructure
companies are capital Intcn-
stve. Many orthem tend to
have a low return on Invest-
ment (RoO." Higher Interest
rates affect thelr prnntahl1ity.

An infra fund is a sector
fund, and periods U(hlgh and
low performance alternate In
all sectors. when the sector Is'"
rerrormrna pnnrty. the fund
manager doesn't have the lee-
way to exn and tnvesrtn a
better-perform! ng sector.

Shouldyouinvc6U
Investors with low risk appc-
tlte may grve these Iunds a
miss. "If there are high-qual-
Ity companies within the Infra
sector. the fund manager of
your diversified fund will any-
way Indudt: them In his purl-
folio," says Kapur .

Dalwal says that given the
pno.lUve outlook (or the sector.
there is a case for savvy trwcs-
turs to take abet.

Only tnvesrorswnh a high
risk appetite should enter
these funds, and that ton
With at least a 7-IO-year
Investment hcnzcn.
Exposure to a stngle sector
fund should not exceed 5 per
cent o({he equity portfolio.

AllocaCionto
cyclicals helped
After the March 2020 market
crash, ail the major economics.
including India, launched large
monetary arnl fiscal stimulus
packages to counter the slow-
down. These measures convin-
ced the market that hoth the
economy and corporate earn-
11W' would wnness a V-shapetl
recovery. During phases of
recovery, cvcucat sectors Wit-
nes .••more reonounccd Ilf(lwth
in earnings. Many Investors,
therefure,lilled rhctr portfullos
towards these sectors.

"Infra funds have a higher
auocauon to cyclical-oriented
sectors like construction,
cement, and ciipital goods,
compared with other
fund categories. This helped
the nel a.••.set value (NAV) nf
these funds appredate over
the pasl six munlhs,~ says
Sant'IY Dongrc. cxecuuve vice-
president and fund manager,
UTI As.~l ManaJl;ement
Company (AMC).

The Hudgl,1., too, provided a
boost. -A3S percent Increase
In Infrastructure capex ouuay
for FY22111 me Ujuon Hudget

a low urtlOI un the NSE. where
over tl,500 crete worth of shares
changed hands.

At the closln!! price. the .••tate-
owned tclccorn infrastructure
provider will have market capita-
iisaUon 0(t3.896 crorc.

Ranters IPCYhad garnered 42
umcs subscrtraton and attracted
over nearly 2"" million retail
appucauons.
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Mr RIYAZ AHMAO KHAN, I
Member of the DOSTI REGENCY
O'SOUZANAGAR CO-OP.
HOUSING SOCIETY LTO haYing
addre66 II O'Scu:u Niger
Co,npleK, 110FI Road, KutIa (WHl),
MUMBAJ 400072 and holding Fllrl
No.l09inlt1ebuildingofthesociely.
died on 11.0<'.2020 wilhcluI' malUng
anynotnimttJon.
The 1Oci.ly hereby iowit •• d_nl6 or
~fronrUl.neirorhe!r1Ior
olher'cIaImanI:or clalmantslobtedor
or objltdOr1l 10 thelr ••nafer of Ihe
AId 6hares and interest 01 the
deee ••.• d m.mber In the
capitlllpropertyoi'lh.lOdetywilhin
• period of 15 0Jryt, from !he
publleatlon of Ihb notice. with
copi,. of ~d1 doc.umenla.nd other
proofl inlYppcwtofhblherltheir
claim./objections fot transfer 01
iharIIandlnl.re5loOh.dec,ased
pro.pectlye m'mbtr 'n the
eapilallpropertyotthelOdefyin
sudl moIl1I,.r al'. provided undet'
the by.4aws of the soc;Iety. The
d.mllobjectlon. If Illy, rec:eMtd by
theGOcietyfortransferof &hare. and
Interest of the dee •••• ed
pro.pectl'l, memb •• in th.
capltallpropertyoflhesoeiety6h8l1
be deall within 1M manner prolllded
underth.by.la ••••••oflh.lOCiety. A
copy of !he regl.lered bye.Jaws 01
the .oei.ly i. ,Ylnlbl. fo,
In.p.etlon by Ih, claimlnll'
obtedors.. with the 60ciety oI'Iiee
betWeen 10.30 1011.30 un. !rom
thedal.ofpobliealionoflh.notiea
tin the da1e oIeKplryof1tsperiod.

F•• AdOflbth"'of
oosn RE6ENCYO'SOUZAHAGAR

CHS LTD.,
HOft,$eQ',t.ry

Plilu:Mumbill,
Dated: 27th Febn/ary, 2021
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t'uneet Chawla, chairman
and managing director, RailTel
said, -We are overwhelmed
with the rcspon .••e from the
market. We would make all out
efforts tu keep the tnvestcr con-
Ildencc high."

The IPO was handled by
TCTCI Securities, inRI Capital
and SDI Capital..

The Issue comprised ur see-

undary share sale by the govern-
ment. Following the IPO, the goy.
ernmeru's srakc wtll decline from
Inn per cent to n.R per cent.
Through the IPO. the govern-
mern raiSt:d about Ut20 crore.

"The company has a strong
tlnanctal postuontdebc free) and
has hcen conO\l.'ilently payinll: dlv-
Idends since 2001l There arc no
listed peers Cur the Io..-umpany.

PUBLIC NOTICE
Compaoya Nam.: OTIS Elevator Compaoy India lid.

Regd.Offic.: Raja Pada, Mlnd6paee, MALAD, Mumbal -400 0&4
Notice Is heeeby given that the certifics\e(s) for the mentJoned
securities of the Company have beee IoslIrriIsplaced and the
l'w:lIder(6)of the laid seCllri!;el have applied to the Company. My
person who has claim in respect oflhe said securities should lodge
such daim with the company at its Registered OfIicewithln1Sdays
from this date. else the company will proceed to issue duplicate
share certllicate(s) INithoul further intimation. Name 01 the Holder:
Shivkumar GoI'dhandas joshi & Narendrakumar Gordhaodas
Joshi. Folio No. 1332•. FaceValue: 101·. Following are the delails.
Share Cert No. 755; DisL Nos. 935301-935350; ShareiSO .
Place: Mumbal.
Oal.:27.02.2021.

PUBLIC NOnCE
Company', Ham.· GMW'" Ttdlnlcal f1br" lid

R.gd. OffIce: PlotHo l1,Bloek 0·1, NIDC, Chlnchw.d, Pun.,
M.hvuhtra, 411019

Notice is hereby given thaI the oertiI'icale(.) fof the mentioned
securities 01 the Company have been 100000000aced and the
hofder(s) of the said securities have appled'to the Company. Any
person who has claim in respect of the said seClJrities should lodge
soc:tl daim with the oornp&ny at its Registered OfI'Icewtth In1S days
from this date, else Ihe: company wil proceed La issue dupWeale
shille certiflcale{s) withoul further intimation. NiWne 01 the Holder:
Shivt<:umarGordhendas Joshi & Narendrakumar GonIlanda. Joshi.
Folio No.OOS01717. Face value: 101-. Folowing are the details.
Share Cert No.l513; Dlst Nos. 376326- 376350; Shares 25.
Place: Mumbai.
Oal.:27.02.2021.

STEEL CITY SECURITIES LIMITED
(tiN' L67UOAP199SPLC019511)

Reg<!Off: 49-51 rt4, 5hanUupWam. VISilkhapatnam· 530016
Ph' 0891-2563581 W~bslt(! www st(!eleItynettt<1d~ com

[mOll! r"mu n@stecltltynettrlJde tom
NOTICE OF RECORD DATE fOR INTERIM DIVIDEND

Nol'I(~ i., ht;r~b'f live" p•••rSlllfll' 10 the p«whions of ~on 91 of the
PiMlieAi.J.,2013rUdWithMlsITQde~\.WIder.theBo¥tlol()ira:tor$

the CompiIrrv It their rnMIins held on 2S· f.ol'U;1lry,2021, ••••s dKlartd
l"\nlerim Oividend of Re.l)- (Rupee On. Only) pef Equity ShM. iA., II
l~on fqyityShares offaee VlIu~",.10/. Md!, July J)'1d up, forthe
FioMld;tiV~iJt202().2011. The Comp."V has I\trthefr~the Ruord o.le

, TuntSily, the 9'" d~ of Match. 2O11 to dele"'" •.•• eliitble Shilreholders
ntitled to rKeive the Irllerll1'lOMdendd«Qredat lhcnlel rneetl~.

for STEEl OTY SECURITIES LIMITED
!'\act :VG~~hlpa!f\am ~/- M. ~ividya
~1Ct;2S-02·2021 r r m lian

5HRI BOMBAY HAlAI BHAnA MAHAJAN
39', "'lbMtvl R03d,Mumbal· "<10 OO!, Tel No.: nos!OOl) ZZQ9S911,
W.b: _.mum~IhaI,lbttltllM)m, (m"'; s.hrlbhbrntp,ectltfmilM..tom

TNit Rqn. No.: MIOOU'lIGIR)otl.'.T. Act 1950
PUBLIC NOTICE

Ple••se refer Public Nab dated 1stFebru!ory. 2021. Members
fo~~~t;~~edM!:~ AGM wi. b. hekl on Sunday, 28-2-2021 at

To Join Zoom Meeting

Meelinll 10: 73434589828
Passeode: 7tnOUk
D~t.:27,2,2021
PTeyu8~;ISMorpiIria • (iran keW\rjVed. PrittMr.lJ hnjitKipldia
Managin Trustees· Shri Bombay Halai Bhatia MahaJan

KSB
KSB LIMITED

kotIu.rNOfkt;aol.RI.ftIoIIFf.Squn.LI.S.M.-g.IMIId~""'400OIIO
• CI!I:t1\Il2!MfI\ll6llPl.C01U3S;ToIIIII.:1222IUI:1OO' •• 1IIt..:02027421DOO

,...1IIt~_~

IIOII<i
Ndioeilher!lbygMrri !RI«IO($on91 oI'*CompriIIAd. ZOl3t111.lheRep.d
Wsnber1andShara rransferboolualhc.omp,nyVlllrwm.in dDMdHJIII'riNiI;
givlnbelow:

.AIn.IIIGtnetllt.leeqlo

"heId •.• W~2021
...:I pa)"'l'l&l'll 0I0Mdend
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