
Adani stocks... 
They had risen between 2.2 
times and 11.7 times and added 
over ~7 trillion in market value 
over the past one year. 

The Adani Group compa-
nies, in a stock exchange noti-
fication during the market 
hours, said the investor 
accounts were not frozen and 
the news reports were “blatant-
ly erroneous and done to delib-
erately mislead the investing 
community”. It further said the 
reports were “causing irrepara-
ble loss of economic value to 
the investors at large and rep-
utation of the group”. 

Separately, the FPIs also 
denied the reports of their 
accounts being frozen. 

“The fund is not frozen by 
any means and maintains full 
as well as normal trading oper-
ations globally,” said the APMS 
Investment Fund in a state-
ment.  

The fund added the 
“account level freeze” was only 
technical and had “absolutely 
no relevance to its normal FPI 
trading activities”. Albula 
Investment also said “its fund 
is fully operational with normal 
trading in and outside India”. 

Shares of Adani Group have 
had a stellar run over the past 
few years, sending the group 
into the big league. Earlier this 
year, the group became the 
fourth business conglomerate 

to cross $100 billion in market 
cap — after Tata Group, HDFC 
Group, and Mukesh Ambani-
led Reliance Group. 

Adani Group promoter 
Gautam Adani is currently the 
richest Indian after Ambani. 

A year ago, Adani Group’s 
market cap was less than ~2 tril-
lion. The sharp spike in the 
stock prices of group compa-
nies has led to allegations of 
manipulation. 

Over 90 per cent of the 
holdings of Albula, Cresta, and 
APMS — all three operating out 
of Port Louis, Mauritius — in 
the Indian markets are in 
Adani Group stocks. 
Dismissing speculation against 
the funds, the Adani Group 
statement said, “This is to clar-
ify that the FPIs in question 
have been investors in Adani 
Enterprises for more than a 
decade. Demergers have result-
ed in the ownership mirroring 
in the portfolio companies.” 

It said, the group is expect-
ing double digit growth in FY22 
across all its verticals including 
electricity generation, ports 
and renewable energy sector. 
"While Adani Ports has guided 
for a 11 to 12 per cent cargo vol-
ume growth, Adani Green 
Energy operational capacity 
will increase by over 5 times 
from under 2 GW in FY20 to 
nearly 10 GW by FY22. 
Similarly, Adani Transmission 
will add 2,500 ckm and cross 
20,000 ckm of transmission 
assets. This will ensure contin-
ued outperformance by Adani 

listed entities in FY22 and 
beyond," the statement said. 

The group, it added, has 
received funding from world's 
top investors including Qatar 
Investment Authority Qatar's 
sovereign wealth fund, invest-
ing close to $430 million in 
Adani Electricity Mumbai, a 
100 per cent subsidiary of 
Adani Transmission. Besides, 
French energy giant Total 
Energies invested over $3 bil-
lion both in operational and 
equity. Asking all its stakehold-
ers not to be perturbed by mar-
ket speculations, it said its port-
folio will continue its journey 
of exponential growth across 
all verticals thus ensuring 
immense value to its stake-
holders.  

 

Mauritius, 
Cayman 
funds... 
There are 600 FPIs based in 
Mauritius investing into India, 
of which 408 are category I, 
according to the NSDL website. 
There 336 funds from Cayman, 
of which 277 belong to category 
II. As on May 31, 2021, the web-
site showed at least 10 funds 
from Mauritius that had their 
accounts or International 
Securities Identification 
Numbers frozen. 

"There is a possibility that a 
number of Indian promoters 
may have invested in their own 
stocks through such funds, 
constituting a proxy holding," 
said another person who deals 
with FPIs. 

Investors who have put in 
more than 25 per cent in a 
fund are considered beneficial 
owners. The threshold is lower 
at 15 per cent when the 
investor is a trust, and 10 per 
cent when the fund is from a 
high-risk jurisdiction.  

In the past, Sebi has 
expressed concerns to custodi-
ans about the misuse of the FPI 
investment route by NRIs. 
There were some grey areas in 
FPI regulations earlier, and 
some custodians had different 
interpretations of the rules.  

However, there has been 
greater clarity on the matter 
after Sebi aligned the beneficial 
ownership rules with PMLA 
regulations in 2018. 

RBI for... 
This was even though MFIs are 
responsible for extending 70 
per cent of the microfinance 
loans. In a consultative paper 
on its website, the RBI, there-
fore, proposed a uniform set of 
rules for micro loans. This is 
also because, even as banks 
have a much lower cost of 
funds, they charge the same 
interest rate for such loans as 
MFIs do, which has become the 
industry standard, defeating 
the purpose of such loans.   

 The RBI wants to free MFIs 
from such obligations and cre-
ate a level playing field. “There 
would be no ceiling prescribed 
for the interest rate. However, 
while doing so they (MFIs) 
should ensure that usurious 
interest rates are not charged. 
The intention is to enable the 
market mechanism to bring 
the lending rates downwards 
for the entire microfinance sec-
tor,” the RBI paper said.    

Now, all regulated entities 
must display the minimum, 
maximum and average interest 
rates charged by them on 
microfinance loans. This 
would be subject to the RBI’s 
supervisory scrutiny.   

 P Satish, executive director 
of Sa-Dhan, a self-regulatory 
body of MFIs, welcomed the 
RBI’s willingness to discuss 
such critical issues after almost 
a decade.   “Now the onus is on 
the institutions and their 
boards to fix up policies for 
lending and pricing. It means 
that the RBI feels institutions 
have matured to such a level 
that they will be able to make 
decisions that keep the interest 
of borrowers in mind. This is a 
watershed moment as far as 
the regulatory framework for 
the microfinance sector is con-
cerned,” Satish said. Satish said 
capping the debt-income ratio 
was a “scientific way” of calcu-
lating the indebtedness, and 
“this itself will restrict the 
amount that can be given as 
loans to each borrower by a 
lender”. Alok Misra, CEO & 
director, MFIN, said, “We 
expect the microfinance sector 
to witness a paradigm shift, 
triggering a huge fillip to the 
cause of financial inclusion 
when it matters the most, espe-
cially in these tough times.” 
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Punjab Cong row: Kharge 
panel stumped for now
ADITI PHADNIS 
New Delhi, 14 June 

With the hardline supporters of 
Punjab Chief Minister (CM) 
Amarinder Singh ruling out any 

rapprochement with dissenting leader 
and former minister Navjot Singh Sidhu, 
the task of the three-member negotiating 
group led by senior Congress leader 
Mallikarjun Kharge has become harder.  

The group spent time on Sunday with 
Rahul Gandhi, to share its findings with 
him after meeting Members of Legislative 
Assembly (MLAs) and other leaders, 
including the CM in Punjab. 

Amarinder Singh or Captain, as he is 
known, has already made it clear that he 
is happy to accommodate Sidhu in the 
Council of Ministers, but has ruled out 
giving him the deputy chief ministership 
or the position of state party chief.  

His supporters say there is no question 
of replacing the CM – not only does he 
continue to enjoy the backing of the 
Congress Legislature Party and many 
members of Parliament, but there is sim-
ply no one in the government who has the 
stature to replace him in a state where 
elections are due in a matter of months. 

The Kharge-led panel is understood to 
have recommended that Amarinder 
Singh be retained. But the CM’s support-

ers say that the constant attrition and 
humiliation of the CM must stop. The bot-
tom line is that New Delhi must withdraw 
the patronage given to Navjot Singh 
Sidhu, they say. 

“Till a few months ago when the 
farmer movement was at its zenith, there 
was only one leader in Punjab – and that 
was Captain. Now because of all these self 
goals, the Shiromani Akali Dal (SAD) is 
well on the path to revival,” says an advisor 
to the Punjab government.  

“It is common knowledge that in at 
least 15 Assembly seats in Punjab, the 
Akali Dal and the Bharatiya Janata Party 
(BJP) will have a ‘friendly’ fight: old 
friends making allowances for each other. 
The Congress would have fared best in a 
scenario of division where SAD, BJP, and 
Aam Aadmi Party (AAP) thrown in for 
good measure had fought separately. That 
is no longer the case; the Congress has 
united its enemies,” he said. 

The Congress is particularly concerned 
about the announcement of a pre-poll 
alliance between the SAD and the Bahujan 
Samaj Party (BSP). There was a time when 
BSP was a strong force in Punjab; it had 
nine MLAs in the Assembly in 1992. Now, 
with the Dera Sacha Sauda founder Ram 
Rahim in jail convicted of rape and mur-
der, the Dalit following in Punjab needs a 
political anchor.  

Punjab with 31.94 per cent has the 
highest population of Scheduled Castes 
in the country, including Valmiki and 
Mazhabi Sikhs, according to the 2011 
Census. 

Even with all these pressures, 
Amarinder Singh could have beaten back 
an Opposition that was disorganised and 
divided three months ago, his supporters 
say.  Now, with the encouragement given 
to Sidhu, “the Congress has proved it is 
its own worst enemy”, they say. 

Churn in Bihar politics as five MPs 
remove LJP leader Chirag Paswan
PRESS TRUST OF INDIA 
New Delhi, 14 June  

Five of the six Lok Janshakti 
Party (LJP) MPs in Lok Sabha 
have joined hands against their 
leader Chirag Paswan and 
elected Pashupati Kumar 
Paras, the youngest brother of 
Paswan’s late father and party 
founder Ram Vilas Paswan, in 
his place, causing a big churn 
in Bihar politics. 

Paras on Monday lauded 
Bihar Chief Minister Nitish 
Kumar as a good leader and 
vikas purush (development-
oriented man), highlighting the 
deep fault lines within the par-
ty as his nephew has been a 
strong critic of the supreme 
JD(U) leader. “I have not bro-
ken the party but saved it,” 

Paras, MP from Hajipur, said. 
He asserted that 99 per cent 

of LJP workers were unhappy 
with the turn of events in Bihar 
as Paswan led his party against 
the JD(U) and it fared poorly in 

the 2020 assembly polls. 
The LJP has been on the 

brink of collapse, he said in ref-
erence to its poor show in the 
polls, and lashed out at "anti-
social’elements in the party, an 

apparent pointer to a close aide 
of Paswan whose proximity to 
him has not gone down well 
with many party leaders. 

Paras said his group will 
continue to be part of the BJP-
led NDA, and added that 
Paswan can remain in the 
organisation. 

The group of five MPs has 
conveyed their decision of 
electing Paras as the LJP's 
leader in Lok Sabha to the 
Speaker. The five MPs had met 
Speaker Om Birla on Sunday 
night to inform him about their 
decision to replace Paswan 
with Paras as their leader. 

Sources in the Speaker's 
office said that their request is 
under consideration There has 
been no comment from 
Paswan on the issue. 

LJP leader Chirag Paswan arrives to meet party leader 
Pashupati Kumar Paras at his house, in New Delhi on Monday. 
Paras has been named party’s new leader   PHOTO: PTI  

Punjab CM Amarinder Singh is ready to 
accommodate Navjot Singh Sidhu in the 
council of ministers, but has ruled out 
giving him any top post 

NOTICE
Shareholders may note that the 37th annual general meeting (AGM) of the company is scheduled on Wednesday, July 28, 2021 at 9.00 AM
(IST) through Video Conferencing (VC) facility/Other Audio Visual Means (OAVM) in compliance with the provisions of the Companies Act,
2013 and Rules made thereunder, SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”)
read with General Circular Numbers 14/2020, 17/2020, 20/2020 and 02/2021 dated April 8, 2020, April 13, 2020, May 5, 2020 and January
13, 2021 respectively, issued by the Ministry of Corporate Affairs (MCA) and Circular Numbers SEBI/HO/CFD/CMD1/CIR/P/2020/79 and
SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated May 12, 2020 and January 15, 2021 respectively issued by the Securities and Exchange Board
of India (collectively referred to as ‘the Circulars’), to transact the business that will be set forth in the notice of AGM.

In accordance with the aforesaid Circulars, the notice of AGM along with the annual report for the financial year 2020-21, shall be sent
through electronic mode to all the shareholders who have registered their email addresses with the company/depository participants.
Accordingly, shareholders who have not yet registered or updated their email addresses are requested to register their email address on
www.drreddys.com/investors/investor-services/shareholder-information or with their depository participant or send their consent at
shares@drreddys.com along with their folio no./ DP id client id and valid email address for registration. Shareholders may note that the notice
of AGM and annual report will also be made available on the company’s website www.drreddys.com, website of NSDL www.evoting.nsdl.com
and on the website of stock exchanges www.bseindia.comand www.nseindia.com.

Shareholders will have an opportunity to cast their vote remotely on the business as set forth in the notice of AGM. The manner of voting
remotely for shareholders holding shares in demat mode, physical mode and for shareholders who have not registered their email addresses
will be provided in the notice of AGM. The details will also be made available on the website of the company www.drreddys.com.

Pursuant to Section 91 of the Companies Act, 2013, Rules made thereunder and Regulation 42 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the Register of Members and Share Transfer Books of the company will remain closed from
Tuesday, July 13, 2021 to Thursday, July 15, 2021 (both days inclusive) for taking record of the shareholders of the company for the
purpose of AGM of the company and for determining the shareholders who would be entitled for the payment of dividend, if declared at
the forthcoming AGM.

The board of directors of the company have recommended a final dividend of Rs. 25/- per equity share of face value Rs. 5/- each for the
financial year ended March 31, 2021. The dividend, once approved by the shareholders in the forthcoming AGM will be paid on or after five
days from the conclusion of AGM, electronically through various online transfer modes to those shareholders who have updated their bank
account details with the company. For shareholders who have not updated their bank account details with the company, dividend warrants/
demand drafts/cheques will be sent to their registered address. To avoid delay in receiving the dividend, shareholders are requested to
update their bank details with their depository participants in case securities are held in demat mode and shareholders holding securities in
physical form should send a request for updating their bank details, to the company’s registrar and transfer agent (RTA), Bigshare Services
Private Limited, 306, Right Wing, 3rd Floor, Amrutha Ville, Opp. Yashoda Hospital, Rajbhavan Road, Hyderabad 500 082, Telangana, India
Tel: +91-40-2337 4967, Fax: +91-40- 337 0295, email ID: bsshyd@bigshareonline.com.

Shareholders may note that pursuant to the changes in the Income Tax Act (‘the Act’) as amended by the Finance Act, 2020, dividend income
will be taxable in the hands of the shareholders and the company is required to deduct tax at source (TDS) at the time of making the payment
of dividend to shareholders at the prescribed rates:
For Resident shareholders, taxes shall be deducted at source under Section 194 of the Act, as follows:

* Individual shareholder need to ensure that his/her PAN is linked with Aadhar number, on or before June 30, 2021, else his/her PAN is
invalid.

* * TDS rate is applicable for dividend paid on or after July 1, 2021.

However, no tax shall be deducted on the dividend payable to a resident individual shareholder if the total dividend to be received by them
during the financial year 2021-22 does not exceed Rs. 5,000/- and also in cases where shareholder provide form 15G (applicable to any
person other than HUF or a company or a firm)/form 15H (applicable to an individual who is 60 years and older) subject to conditions
specified in the Act. Shareholders may also submit any other document as prescribed under the Act to claim a lower/nil withholding tax. PAN
is mandatory for shareholders providing form 15G/form 15H or any other documents as mentioned above. The formats of form 15G/form
15H are available on the website of our registrar and transfer agent (RTA) Bigshare Services Private Limited at www.bigshareonline.com.

For Non-Resident shareholders, taxes are required to be withheld in accordance with the provisions of Section 195 and other applicable
sections of the Act, at the rates in force. The withholding tax shall be at the rate of 20% (plus applicable surcharge and cess) or as notified
by Government of India on the amount of dividend payable. However, as per Section 90 of the Act, non-resident shareholders may have
an option to be governed by the provisions of the Double Tax Avoidance Treaty (DTAA) between India and the country of tax residence of
the shareholder, if they are more beneficial to them. In order to avail the benefits of DTAA, the non-resident shareholders will have to provide
the following:

· Self-attested Tax Residency Certificate (TRC) for the financial year 2021-22, obtained from the tax authorities of the country of which
the shareholder is a resident.

· Self-attested copy of PAN allotted by the Indian Income Tax authorities. In case of non-availability of PAN, information under sub-rule
2 of Rule 37BC to be submitted.

· Self-declaration in Form 10F duly filled and signed.
· Self-declaration from non-resident shareholder(format available on www.bigshareonline.com), primarily covering the following:

a. Non-resident is and will continue to remain a tax resident of the country of residence during the financial year 2021-22;
b. Non-resident is eligible to claim the benefit of respective tax treaty;
c . Non-resident has no reason to believe that its claim for the benefits of the DTAA is impaired in any manner;
d. Non-resident receiving the dividend income is the beneficial owner of such income;
e. Dividend income is not attributable/effectively connected to any permanent establishment (PE) or fixed base in India;
f . In case of Foreign Institutional Investors and Foreign Portfolio Investors, self-attested copy of SEBI registration certificate; and
g. In case of shareholder being tax resident of Singapore, please furnish the letter issued by the competent authority or any other

evidences demonstrating the non-applicability of Article 24 - Limitation of Relief under India-Singapore Double Taxation Avoidance
Agreement (DTAA).

· Any other documents as prescribed under the Act for lower withholding tax if applicable, duly attested by the shareholder.

The company is not obligated to apply the beneficial DTAA rates at the time of tax deduction/withholding on dividend amounts. Application
of beneficial DTAA rate shall depend upon the completeness and satisfactory review by the company, of the documents submitted by
non-resident shareholder.

Shareholders are requested to update tax residential status, permanent account number (PAN), registered email address, mobile numbers
and other details with their depository participants, in case the shares are held in dematerialized form. In case a shareholder is holding shares
in physical mode, he/she is requested to furnish details to the company’s registrar and share transfer agent.

The aforementioned forms for tax exemption can be downloaded from the website of the company’s RTA at
https://www.bigshareonline.com/Resources.aspx.

The aforementioned documents are required to be submitted at drltaxexemption@bigshareonline.com or uploaded on the website
www.bigshareonline.com on or before 11.59 pm (IST)Friday, June 25, 2021, in order to enable the company to determine and deduct
appropriate TDS/withholding tax. Shareholders are requested to visit https://www.drreddys.com/investors/investor-services/statutory-
communication/ for more instructions and information in this regard. No documents will be considered after June 25, 2021. The company will
arrange to e-mail a soft copy of TDS certificate at the shareholders registered e-mail ID in due course, post payment of the said final
dividend/furnishing of TDS returns for the second quarter of financial year 2021-22, with the authorities.

All the documents submitted by the shareholders will be verified by the company and the company will consider the same while deducting
the appropriate taxes if they are in accordance with the provisions of the Act.

Shareholders may note that in case the tax on said dividend is deducted at a higher rate in absence of receipt of the aforementioned details/
documents, option is available to the shareholder to file the return of income as per the Act, and claim an appropriate refund, if eligible.

All communications/queries in this respect should be addressed to our RTA, Bigshare Services Private Limited at their e-mail ID:
drltaxexemption@bigshareonline.com.

Above communication on TDS only sets out the provisions of law in a summarized manner and does not purport to be a complete analysis
or listing of all potential tax consequences. Shareholders should consult their own tax advisors for the tax provisions applicable to their
particular circumstances

The AGM notice will be sent to the shareholders in accordance with the aforesaid Circulars and applicable laws on their registered email
addresses in due course.

For Dr. Reddy’s Laboratories Limited

Sandeep Poddar

Company Secretary
Dr. REDDY’S LABORATORIES LIMITED

Regd. Office: 8-2-337, Road No.3, Banjara Hills, Hyderabad - 500 034
CIN: L85195TG1984PLC004507, Tel. 91 40 4900 2900, Fax: 91 40 4900 2999

email: shares@drreddys.com, website: www.drreddys.com

Place : Hyderabad

Date : June 14, 2021

Valid PAN of shareholder available with the company 10% or as notified by the Government of India

Shareholders without PAN/invalid PAN with the company* 20% or as notified by the Government of India

Shareholder who has not filed returns of tax for FY 19 and 20 before the due 20%**

date and aggregate of tax deducted at source is Rs. 50,000/- or more in

each of these two years

JM FINANCIAL LIMITED 
Corporate Identity Number: L67120MH1986PLC038784 
Regd. Office : 7th Floor, Cnergy, Appasaheb Marathe Marg, 
Prabhadevi, Mumbai 400 025. 
Tel. No.: +91 22 6630 3030 • Fax No.: +91 22 6630 3223 • Website: www.jmfl.com

for JM Financial Limited
Sd/-

Prashant Choksi
Place: Mumbai Group Head – Compliance, Legal
Date: June 14, 2021 & Company Secretary

INTIMATION TO MEMBERS FOR 

UPDATION OF THEIR DETAILS

Members are hereby notified that the thirty sixth Annual General Meeting
(the “AGM”) of JM Financial Limited (the “Company”) will be held on
Wednesday, July 28, 2021 at 4.00 PM through video conferencing
(“VC”) / other audio-visual means (“OAVM”). The AGM shall be held
in accordance with various general circulars issued by the Ministry of
Corporate Affairs (the “MCA”) between April 8, 2020 and January 13, 2021
and also the circular issued by SEBI in January 2021 (together referred to
as the “Circulars”) read with the applicable provisions of the Companies
Act, 2013 (the “Act”) and the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.
Like previous year, the annual report of the Company for the financial year
2020-21 shall be sent to the members only in electronic mode.
Registration / up-dation of email addresses:
The members who are yet to furnish / register their email addresses are
requested to do so immediately to their respective Depository Participants
(the “DPs”). Alternatively, the members can furnish the same to the
Company at ecommunication@jmfl.com or to its Registrar and Transfer 
Agents (the “RTA”) at einward.ris@kfintech.com as the case may be.
The login details for e-voting will be sent to the members’ email addresses
as registered with the Company or its RTA or as available with their DPs.
Mandate for receiving dividend amount electronically:
Members entitled to receive their dividend for the FY 2020-21 are requested
to register / update their bank account details with the Company / RTA /
DPs, as the case may be so that the Company can arrange to credit the
dividend amount directly to their respective bank accounts through National
Automated Clearing House mechanism.
For the above purpose, the members are requested to follow the instructions
given below.

Particulars Members holding shares in 
physical mode

Members holding 
shares in 

electronic mode 
(Demat)

Registration 
/ Up-dation 

of bank 
account
details

Email the scanned copy of the
letter duly signed by the members 

including all the joint holders, if
any, with the bank account details /
updated details to the Company at 

ecommunication@jmfl.com
or to its RTA at 

einward.ris@kfintech.com
(The above scanned copy of the
letter should be accompanied by
a scanned copy of the cancelled

cheque of the first member’s bank
account details having his / her

name printed on the same and a 
self-attested copy of the first page
of the bank passbook / statement.)

Register / update 
the bank account

details in the 
demat account of
the members with
their respective

depository 
participants.


