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Auto sector adds fresh
coat to Nerolac stock

GST cuts and festival demand could boost the firm’s sales

RAM PRASAD SAHU
Mumbai, 23 September

The stock of paint major Kansai
Nerolacisup over5.2 percentinthe
past month, outperforming its
peers, which have generated
negative returns over the same
period. While there are near-term
headwinds for the company and the
sector, a rebound in automotive
(auto) volumes following the goods
and services tax (GST) cut
could improve the company’s per-
formance.

Among listed companies, the
paint and coating manufacturer —
specialising in industrial coatings
— has the highest exposure to the
auto segment, with 30 per cent of its
sales coming from this sector.

The medium-term trigger for
the stock would be a reduction in
GSTrates across auto segments. Say
analysts Amnish Aggarwal and
Vishwa Solanki of Prabhudas Lil-
ladher: “Given the sharp cutin GST
rates for automakers, we expect a
strong rebound in volume growth
from the third quarter of 2025-26
(FY26) onwards, which would bene-
fit Nerolac, as auto paints account
for 30 per cent of total paint sales.”
The brokerage has an ‘accumulate’
rating with a target price of 3277.

On the domestic decorative
paint segment, Nerolac’s manage-
mentsaid last month that perform-
ance was impacted by the early
monsoon and border disruptionsin
North India, where it has higher
exposure than its peers. The onset
of the festival season is expected to
drive higher demand and, there-
fore, improved volumes.

Paint companies, according to
Motilal Oswal, showed early signs
of recovery, although momentum
was affected by the early monsoon.
Still, management sentiment
appears more positive compared
with a year ago, with the sector
posting marginal growth after four
quarters of decline. The early festi-
val season (Diwali in mid-October)
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is expected to boost demand in
September and could further lift
performance in the October-
December quarter of FY26.

The extent of revenue and real-
isation gains will depend on com-
petitive intensity, which remains
high due to promotions, incentives,
and the ongoing price war led by
Birla Opus. For Nerolac, the indus-
trial coating business hasbeen resil-
ient, given that competitive
intensity in the segment is lower.

Analysts Gaurang Kakkad and
Upasana Madan of Centrum Brok-
ing believe that, on an incremental
basis, competitive intensity will

remain stable and may not see
further escalation. With a relatively
better demand outlook and stable
competitive intensity, they consider
paint stocks to be well placed. The
brokerage has an ‘add’ rating on
Nerolac, observing that current
valuations reflect the muted per-
formance in decorative coatings.

A positive for the sector and the
company is lower raw material
costs. Crude oil prices are down 12
per cent from levels at the start of
calendar year 2025, while titanium
dioxide prices have remained soft.
Gross margins are expected to
improve over the year-ago quarter
while remaining stable sequen-
tially. While the company ended
2024-25 with operating profit mar-
ginsof12 percent, it guided for mar-
ginsof13-14 per centin FY26, driven
by volume growth and a better
product mix tilted towards more
premium industrial coatings.

Apart from these tailwinds,
valuations are also favourable for
Nerolac. At the current price, the
stock is trading at a 24-30x band
based on 2026-27 earnings esti-
mates from various brokerages —
well below its five-year average
price-to-earnings ratio of 49x.
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VISA FEE HIKE IMPACT ON IT FUNDS

Avoid knee-jerk reaction:
Stay the course with a
3-5-year horizon

HIMALI PATEL

The United States (US) govern-
ment’s one-time $100,000 fee on
new H-1B visa applications has
unsettled investors in informa-
tion technology (IT) funds. These
funds are down 11.4 per cent
year-to-date. Altogether, 32
schemes manage 347,569 crore.
However, experts are advising
against knee-jerk reactions.

Limited impact

The fee hike will raise the costs
for Indian IT firms with signifi-
cant US exposure. “Around 60-65
per cent of large IT company rev-
enues come from North
America, with many projects
reliant on visa holders,” says
Rahul Bhutoria, director and
cofounder, Valtrust.

However, the fee applies only
tonew applications, and not to
renewals or existing holders.
“Margins and earnings of Indian
IT services players will likely not
be materially impacted. The
possible effect, if any, will be seen
only from FY2026-27 onward,”
says Shibani Kurian, head of

equity and fund manager, Kotak
Mutual Fund. The impact may
be limited. “Largecap IT com-
panies are expected to take a
0.3-1per cent hit to their earnings
per share in FY27, while midcap
firms may see a1.5-4.4 per cent
median impact,” says Feroze
Azeez, joint chief executive
officer (CEO), Anand Rathi
Wealth.

Large firms already balance
costs through an optimal on-
site—offshore mix. “Mid-sized
and smaller firms, which depend
more on H-1B talent, could face
higher costs,” says Bhutoria.

Risk mitigation strategies
H-1B dependency of IT services
firms has already declined.
“Today, only 2-4 per cent of their
global workforce is on H-1B visas,
with 67-72 per cent of their US
staff being local hires,” says
Chakri Lokapriya, chief invest-
ment officer, LGT Wealth India.
Azeez observes that largecap
firms have reduced H-1B depend-
ence to20-40 per cent of their
North American workforce.
“Work can be executed from

India, while local hiring in the US
can reduce HiB dependence,”
says Siddarth Bhamre, head -
institutional research, Asit C.
Mehta Investment Intermediates.
“Indian IT companies can
boost offshore delivery from
India, and invest in automation
to cut costs and reduce visa
dependence,” says Om Ghawal-
kar, market analyst,
Share.Market. Companies are
also diversifying into Europe,
AsiaPacific, and West Asia.

Other headwinds

Muted discretionary tech spend-
ing poses a bigger challenge.
“Revenue growth trajectory in
the near term for Indian IT ser-
vices companies has been muted
despite strong deal bookings
with the challenge being slower
deal-to-revenue conversion,”
says Kurian. Adoption of Gener-
ative Al is another challenge.
“Advancement in technology
and low to zero growth seen in
the top line of largecap com-
panies is the bigger problem,”
says Bhamre. “Increasing cloud
costs, talent shortages, and
retention challenges, especially
in areas like cybersecurity and Al
skills, remain pressing con-
cerns,” says Ghawalkar.

IT funds are facing
headwinds

Period
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Returns are for direct plans. Above
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Structural positives

The sector has avoided major set-
backs. “Widespread client defer-
rals or ramp-downs have been
largely avoided. The deal mom-
entum remains steady, especially
in cost optimisation and vendor
consolidation. The BFSI vertical
remains resilient,” says Abhishek
Pathak, vice president, institu-
tional research analyst, Motilal
Oswal Financial Services.

The medium-to-long-term out-
look remains positive. “Al adop-
tion at the enterprise level presents
ameaningful growth opportunity
for Indian IT companies. They are
re-skilling their workforce to tap
into Al-led opportunities,” says
Kurian. The recent 25-basis-point
Fed rate cut has improved enter-
prise demand sentiment. “The
possibility of up to two more rate
cuts creates a favourable macro
outlook,” says Pathak. Valuations
are now in line with long-term
averages. “The H-1B fee hike could
boost offshore delivery models,
improving competitiveness,” says
Abhishek Kumar, Sebi-registered
investment adviser and founder,
SahajMoney.com.

Avoid hasty exit

Once macro certainty returns,
discretionary tech spending may
revive. “Alimplementation will
create new medium-term oppor-
tunities in data and cloud migra-
tion, data stacks, and analytics,”
says Kurian. Lokapriya expects
profit growth to pick up by 2026.
Kumar advises staying invested
with a three- to five-year horizon
and avoiding emotional exits amid
volatility. New investors may con-
sider making a staggered entry.
The writer is a Mumbai-based
independent journalist

Heading back to India with gold? Know these rules

Awoman flier recently got
reprieve from the Delhi High
Court, which directed Customs to
release her four 24-carat gold
bangles (998 purity, total weight
250 grams) that had been seized
on grounds of purity. The court
allowed her to get the jewellery
back, after paying warehousing
charges, on the grounds that she
was not a habitual offender, the

quantity was not commercial,
and that purity alone would

not reclassify ornaments as
bullion under the law.

No restriction on purity: The court
said there was nothing in the Cus-
toms Act or Baggage Rules tying
purity (22K, 24K, etc.) to whether
something s ‘jewellery’ or not. It
isjudged by its form and use.
Personal effects allowance: The

Read full report here: mybs.in/2eqB1IFM

rules permit passengers to bring
jewellery as part of their bona fide
baggage allowance. In this case,
the ornaments were worn, not
packaged or concealed, which
suggested personal use.
Precedents applied: Earlier cases
such as Pushpa Lekhumal Tolani
and Saba Simran had established
that purity alone could not justify
treating ornaments as bullion.

The Delhi HC reaffirmed that line.

Proof of ‘personal use’ matters
Aditya Bhattacharya, partner,
King Stubb & Kasiva, Advocates
and Attorneys, says the line
between personal jewellery

and commercial gold depends
onsigns of regular use, scratches,
engraving, old photographs
showing the person wearing

the items, help establish
personal ownership.
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COMPANY SECRETARY AND COMPLIANCE OFFICER

INVENTURE

MERCHANT BANKER SERVICES PVE LTI,

Fatancing Fornes, Enriching Lives. MANArashtra Tel No: +91 22 4075 1500

SEBI Registration No: INM000012003

INVENTURE MERCHANT BANKER SERVICES PRIVATE LIMITED
Address: 2ndFloor, Viraj Towers, Near Andheri Flyover (North End),
Western Express Highway, Andheri (East), Mumbai — 400069,

Email: sme.ipo@inventuremerchantbanker.com

Investor Grievance Email: redressal@inventuremerchantbanker.com
Website:www.inventuremerchantbanker.com

Contact Person: Arvind Gala/ Shubham Tiwari

Maashitla:  Delhi- 110034, India

Creating Swceessful Peaple

MAASHITLA SECURITIES PRIVATE LIMITED
Address: 451, Krishna Apra Business Square,
Netaji Subhash Place, Pitampura,

Telephone No.: +91 11 475814324512
Email:ipo@maashitla.com

Website: www.maashitla.com

Contact Person: Mukul Agrawal

SEBI Registration No.: INR000004370

il

Registered Office: 352, Aggarwal Plaza, Plot No. 8, Kondli, East Delhi, New Delhi - 110096, India
Corporate Office: FC-23, Sector-16A, Film City, Noida-201301, Uttar Pradesh, India

Tel No.: +91 120 6354200

Email: kriti.jain@bagconvergence.in.

Website: www.bagconvergence.in

Contact Person: Kriti Jain, Company Secretary and Compliance Officer

refund orders, etc.

Investors can contact the Company Secretary and Compliance Officer or the Registrar to the Issue in case of any pre-issue or post-
issue related problems, such as non-receipt of letters of allotment, credit of allotted shares in the respective beneficiary account and

www.sebi.gov.in and website of Stock Exchange at www.nseindia.com.

SYNDICATE MEMBER: ACME CAPITAL MARKET LIMITED

UPI: Individual Bidders can also Bid through UPI Mechanism.

Date: September 23, 2025
Place: Delhi

ESCROW COLLECTION BANK/ REFUND BANK/ PUBLIC ISSUE ACCOUNT BANK/ SPONSOR BANK: ICICI BANK LIMITED.

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the Red Herring Prospectus.

Availability of Red Herring Prospectus: Investors are advised to refer to the Red Herring Prospectus and the Risk Factors contained therein, before applying in the issue. Full copy of the Red Herring Prospectus will be available at the website of SEBI at www.sebi.gov.in; the website of Stock Exchange at www.nseindia.com, the website of
BRLM at www.inventuremerchantbanker.com and website of Company at www.bagconvergence.in
AVAILABILITY OF ABRIDGED PROSPECTUS: A copy of the Abridged Prospectus shall be available on the website of the Company, BRLM and NSE at www.bagconvergence.in, www.inventuremerchantbanker.com and www.nseindia.com .
Availability of Bid-Cum-Application forms: Bid-Cum-Application forms can be obtained from the Company B.A.G. Convergence Limited, Book Running Lead Manager- Inventure Merchant Banker Services Private Limited. Application Forms can also be obtained from the Stock Exchange and list of SCSBs available on the website of SEBI at

Application Supported by Blocked Amount (ASBA): All investors in this issue have to compulsorily apply through ASBA. The investors are required to fill the ASBA form and submit the same to their banks. The SCSB will block the amount in the account as per the authority contained in ASBA form. On allotment, amount will be unblocked
and account will be debited only to the extent required to be paid for allotment of shares. Hence, there will be no need of refund.
For more details on the issue process and how to apply, please refer to the details given in application forms and abridged prospectus and also please refer to the chapter “Issue Procedure” on page 262 of the Red Herring Prospectus.

For, B.A.G. Convergence Limited

On behalf of Board of Directors

Sd/-

Anuradha Prasad Shukla

Designation: Chairperson and Managing Director
DIN: 00010716

United States.

Disclaimer: B.A.G. Convergence Limited is proposing, subject to applicable statutory and regulatory requirements, receipt of requisite approvals, market conditions and other considerations, to make an initial public issue of its Equity Shares and has filed the Red Herring Prospectus with the Registrar of Companies, CPC of Delhi & Haryana on September
22,2025 and thereafter with SEBI and the Stock Exchanges. The RHP is available on the websites of SEBI at www.sebi.gov.in, website of the Company at www.bagconvergence.in, and the Book Running Lead Manager at www.inventuremerchantbanker.com, the website of the NSE i.e., www.nseindia.com, respectively. Any potential investors should note
thatinvestmentin equity shares involves a high degree of risk and for details relating to the same, please refer to the RHP including the section titled “Risk Factors” beginning on page 24 of the Red Herring Prospectus.
Investor should note that investment in equity shares involves a high degree of risk. For details, investors should refer to and rely on the Red Herring Prospectus, including the section titled “Risk Factors” of the Red Herring Prospectus, which has been filed with ROC. The Equity Shares have not been and will not be registered under the US Securities Act of
1933, as amended (“the Securities Act”) or any state securities laws in United States and may not be issued or sold within the United States or to, or for the account or benefit of, “U.S, persons” (as defined in Regulations under the securities Act), except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act of 1933 and in accordance with any applicable U.S. state securities laws. The Equity Shares are being Offered and sold outside the United States in ‘offshore transactions’ in reliance on Regulation S under the Securities Act and the applicable laws of each jurisdiction where such Offers and sales are made. There will be no public offeringinthe

Sunjeet comm.

E-AUCTION NOTICE

M/s ARS ENERGY PVT. LTD. ER CIRP)
Reg. Off.: 207, Eguvarpalayam Village, Gummidipondi, Tiruvallur,
Gummidipundi, Gummidipundi, Tamil Nadu, India - 601201

Under Insolvency and Bankruptcy Code, 2016, the following Inventory owned by the Corporate
debtor M/s ARS Energy Pvt. Ltd., having CIN No.: U40100TN1990PTC032178 and as approved
for sale by NCLT Chennai vide order dated 02.06.2025, is for sale by the undersigned Resolution
Professional, as per terms contained in this notice and as per the detailed process document.
The sale of the inventory will be done by the undersigned through the e-auction platform

https:/incltauction.auctiontiger.net

Assetsold in E-auction Reserve EMD (@10% of Incremental value
Price Reserve price) | during E-auction Rs.

One Lot of Imported Coal, usable Rs. Rs.

in Thermal Power Plants 3,46,50,000.00{ 34,65,000.00 1.00 Lakhs

Inspection of assets and Submission of EOI within this | Between 10.00 AM to

timeline only. EOl to be submitted by mail to: 6.00 PM from

cirp.arsenergy@gmail.com. 24.09.2025 to

Assets are available for inspection at the factory address: 29.09.2025

No.207, Eguvarpalayam Village, Gummidipondi, Tiruvallur,

Gummidipundi, Gummidipundi, Tamil Nadu, India—601201.

Last date for remittance of EMD On or before 5.00 PM

0n 29.09.2025

E-auction date 01.10.2025

Full payment by the Successful bidder to be remitted and then

only material can be dispatched to the Successful bidder. 08.10.2025

Terms and Condition of the E-auction are as under:

1)EOI submitted with discrepancy orincomplete documents, shall not be allowed for participation
in E-auction.

2)The Coal available in the Company is sold as one Lot, on “As is Where is” and “Whatever there
is"basis.

3)The E-auction is scheduled on 01.10.2025 from 2.00 pm to 4.00 pm.

4)The EMD of unsuccessful options and participation fee shall be refunded within 10 days of
completion of E-auction.

5)Bidding will be allowed only if EMD prescribed is remitted within the specified timeline.

6)The Registration charges, GST, and other applicable charges, if any, shall be paid extra by the
successful bidders, to conclude the sale.

7)E-Auction will be conducted on “AS IS WHERE IS”, “AS IS WHAT IS” and “WHATEVER
THERE IS BASIS” “NO RECOURSE WHATSOVER BASIS” through approved service
provider M/s e-procurement Technologies Limited (Auction Tiger).

8)The Complete E-Auction process document including Bid Form, Declaration and Undertaking
Form, other Terms and Conditions of online auction sale are available on website
https://ncltauction.auctiontiger.net. Contact: Mr. Praveen kumar Thevar at +91-
9722778828/6351896834/ 079 6813 6855/854 E-mail : praveen.thevar@auctiontiger.net,
nclt@auctiontiger.net /support@auctiontiger.net.

9)E-auction process documents may also be obtained by writing to the Resolution

Professional in email: cirp.arsenergy@gmail.com

Sd/-

Smt.Ramanathan Bhuvaneshwari

Resolution Professional

IP Reg. No: IBBI/IPA-002/IP-N00306/2017-18/10864

Date: 24-09-2025
Place: Chennai

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL CHENNAI BENCH Il

COMPANY PETITION NO. CP(CAA)/61(CHE)/2025
IN
COMPANY APPLICATION NO.CA(CAA)/44(CHE)/2025

Sections 230 to 232 of the Companies Act, 2013 and other
applicable provisions of the Companies Act, 2013 read with Companies
(Compromise, Arrangements and Amalgamation), Rules, 2016

And

In the matter of Scheme of Amalgamation of Vaighai Agro Products Limited
(Transferor Company)With Vaighai Chemical Industries Limited
(Transferee Company) And their respective Shareholders

Vaighai Agro Products Limited,

CIN No. U15132TN2010PLC074539

having its Registered Office at

"Vaighai House", No. 39 B, Anna Nagar, Madurai - 625 020
....Petitioner / Transferor Company

Vaighai Chemical Industries Limited,
CIN No U24111TN1980PLC008156
having its Registered Office at
"Vaighai House”, No. 39 B, Anna Nagar, Madurai - 625 020.
...Petitioner / Transferee Company

NOTICE OF HEARING OF THE PETITION

A Joint Petition under Sections 230 to 232 and other applicable provisions
of the Companies Act, 2013 seeking an order for sanctioning the Scheme of
Amalgamation of Vaighai Agro Products Limited (Transferor Company)
proposed with Vaighai Chemical Industries Limited(Transferee Company)and
their Respective Shareholders (“Scheme”) was presented by the Companies
on March 29, 2025. By an order dated 3rd September 2025, the said Joint
Petition was admitted and fixed for hearing before the Hon’ble National
Company Law Tribunal, Chennai Bench on October 29, 2025, for considering
the approval of the Scheme as sought for.

Any person desirous of supporting or opposing the said Joint Petition
should send to the Companies’ Advocate at the address mentioned below,
notice of his/her intention, signed by him/her or his/her Advocate along with the
appropriate authorization, with his/her name and address, so as to reach the
Companies’ Advocate not later than two days before the date fixed for hearing
of the Petition. Where he/she seeks to oppose the said Joint Petition, the
grounds of opposition along with a copy of his/her affidavit shall be furnished
with such notice.

A copy of the Joint Petition will be furnished by the undersigned to any
person requiring the same on payment of the prescribed charges for the same.

Sd/-
AR.Ramanathan
Advocate for the Petitioner Companies
New No. 11, Old No. 6, First Main Road,
C.I.T. Colony,Mylapore, Chennai - 600 004.
Email : arramanathan123@gmail.com

Dated: 19.09.2025
Place: Madurai

Cohance

COHANCE LIFESCIENCES LIMITED
(Formerly, Suven Pharmaceuticals Limited)

CIN: L24299MH2018PLC422236
Regd. Office: # 215 Atrium, C Wing, 8th Floor, 819-821, Andheri Kurla Road,
Chakala, Andheri East, Chakala Midc, Mumbai — 400093, Maharashtra, India

Corporate Office: # 202, A-Wing, Galaxy Towers, Plot No.1,
Hyderabad Knowledge City, TSIIC, Raidurg, Hyderabad - 500081 Telangana, India
Tel: 91 40 2354 9414/ 3311 Email: investorservices@cohance.com
website: www.suvenpharm.com

Issued in support of the IEPFA campaign “Saksham Niveshak” — A 100-Day
Drive to Facilitate Dividend Claims and KYC Updates

NOTICE TO SHAREHOLDERS

The Investor Education and Protection Fund Authority (IEPFA), Ministry of
Corporate Affairs has launched a 100 days campaign named “Saksham Niveshak”
which is being conducted from July 28, 2025 to November 06, 2025. The objective
of the campaign is to reach out the shareholders whose dividend(s) remain unpaid
or unclaimed and to encourage them to update the KYC and nomination details.

As per the provisions of the Investor Education and Protection Fund (IEPF)
Rules, shares on which dividends remain unclaimed for seven consecutive years
are liable to be transferred to the IEPF. To avoid such transfer, shareholders are
advised to claim their unpaid dividends, if any, at the earliest.

It has been observed that dividends remain unpaid primarily due to non-updation of
KYC details. Shareholders are requested to update their KYC as follows:

+ For shares held in demat form: Contact your Depository Participant (DP)

+ For shares held in physical form: Submit the applicable ISR forms along
with supporting documents to the Company’s Registrar and Share Transfer
Agent: KFin Technologies Limited, Selenium Tower B, Plot No. 31 & 32,
Gachibowli, Financial District, Nanakramguda, Serilingampally, Hyderabad,
Telangana - 500 032. Tel: 1800-309-4001. Email: einward.ris@kfintech.com

Details of the applicable ISR forms are available on the Company’s website under
the section “Investor Service Forms”: https:/www.suvenpharm.com/corporate-info/

For Cohance Lifesciences Limited
(Formerly, Suven Pharmaceuticals Limited)
Sd/-

Kundan Kumar Jha

Company Secretary, Compliance Officer
and Head-Legal

Place : Hyderabad
Date : September 23, 2025

Dhanlaxmi Bank Limited
CIN: L65191KL1927PLC000307

Regd. Off: P.B No.9, Dhanalakshmi Buidings, Naickanal, Thrissur, Kerala-680001
Ph: 0487-2999711; Fax: 0487-2335367
Corporate Office: Punkunnam, Thrissur, Kerala-680002; Ph: 0487-7107100
E-mail: investors@dhanbank.co.in; Website: www.dhanbank.com

Special Window for Re-lodgement of Transfer

Requests of Physical Shares of
Dhanlaxmi Bank Limited

Pursuant to SEBI Circular No. SEBI/HO/MIRSD/MIRSD-POD/P/'CIR/
2025/97 dated July 2, 2025, all shareholders are hereby informed that
a Special Window is being opened for a period of six months, from
July 7, 2025 to January 6, 2026 to facilitate re-lodgement of transfer
requests of physical shares.

This facility is available for the Investors who had lodged their Transfer
deeds prior to the deadline of April 01, 2019 and which were rejected,
returned, or not attended to due to deficiencies in documents/process/
or otherwise.

The aforesaid investors are now encouraged to take advantage
of this opportunity by furnishing the necessary documents to the
Bank’s Registrar and Transfer Agent i.e. KFin Technologies Limited,
Selenium Tower B, Plot No. 31 & 32, Financial District, Nanakramguda,
Serilingampally, Hyderabad-500032, Contact Person: G.Vasantha Rao
Chowdari, Ph:1800 3094 001, Email ID: einward.ris@kfintech.com.

For Dhanlaxmi Bank Limited

Sd/-

Place: Thrissur Venkatesh.H
Date : September 23,2025 Company Secretary & Secretary to the Board
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