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Invest in silver gradually or  
on pullbacks after rally

BINDISHA SARANG   
 

From a low of ~69,150 per kilogram 
on February 14, silver closed at 
~83,213 on Tuesday, a rise of  
20.3 per cent. It is up 13.4 per cent 
year-to-date. Silver scaled a fresh 
peak of ~83,819 on April 12. 

A recent report from Motilal 
Oswal strikes a bullish note on its 
prospects. The brokerage house 
expects silver, which has the  
dual characteristics of a precious  
metal and an industrial metal, to 
rise to ~1-1.2 lakh per kilogram in 
the medium term. It, however, 
warns that the journey may  
be accompanied by intermittent 
volatility. 

Most investors would gain by 
diversifying the commodity basket 
within their portfolios further with 
the addition of silver. 

Positive outlook 

Experts believe silver may sustain its 
strong performance in the near term. 
“We expect silver to continue its 
upward trend, especially with 
increasing geopolitical tensions. Our 
near-term target is ~86,600. If the 
current strength persists, we  
could see silver reach even 
higher levels, possibly hit-
ting ~92,000 in the near 
future,” says Vaishali 
Parekh, vice president-tech-
nical research, Prabhudas 
Lilladher. 

Positive drivers  

Silver is used heavily in 
new-age, green technol-
ogies, such as solar panels 
and electric vehicles. “Greentech 
will be the main driver of incremen-
tal silver demand. A firmer commit-
ment by larger economies like the 
US, China, the European Union, 
India, Brazil, etc. (to greentech) 
would be positive for silver,” says 
Vikram Dhawan, head commodities 
& fund manager, Nippon India 
Mutual Fund. 

Naveen Mathur, director, com-
modities and currencies, Anand 
Rathi Shares and Stock Brokers, 

explains that the record high struc-
tural supply deficit is expected to 
persist in 2024 and keep the  
outlook for silver bullish over  
the next six months. 

If the global economy grows 
robustly, silver will continue to per-
form. “Silver is used for a wide 
range of industrial and medical 
applications. While only 10 per cent 
of gold produced is used for indus-
trial applications, 50 per cent of 
silver production is used for indus-
trial applications. As a result, 
silver’s performance is closely cor-

related to worldwide eco-
nomic activity. Stronger 
industrial demand could 
translate into higher prices 
for silver,” says Vishal 
Dhawan, board member, 
the Association of 
Registered Investment 
Advisors (ARIA). 

Negative drivers 

Several factors have the 
potential to play spoilsport. “The US’ 
resilient macroeconomic data could 
result in a higher-for-longer interest-
rate scenario. This could drive the 
dollar index up in the near term, 
which would in turn exert downward 
pressure on silver prices,” says 
Mathur. 

“Currently, China’s property 
market has turned sluggish and its 
macroeconomic environment is 
weak. This could affect demand 
and hence the prices of silver,” says 

ARIA’s Dhawan. 

What should you do 

After the recent run-up, investors 
should accumulate silver in a stag-
gered manner, or when prices cor-
rect by 10-15 per cent from current 
levels. According to Nippon’s 
Dhawan, investors who cannot fol-
low prices regularly should invest in 
a silver savings fund or a multi-asset 
allocation fund (having allocation to 
silver) in a systematic manner. 

As for how much to allocate to 
silver, Jinal Mehta, a certified 
financial planner and founder of 
Beyond Learning Finance, says: 
“Around 10-15 per cent would be an 
ideal allocation to metals like gold 
and silver combined.” 

Investors should avoid getting 
carried away by the current momen-
tum in silver. “The best time to buy 
silver is when no one is talking 
about it,” says Nippon’s Dhawan. 

Dhawan of ARIA recommends 
selecting an exchange-traded fund 
(ETF) or a fund-of-fund (FoF). “It 
must have a low expense ratio and 
a low tracking error,” he says. 

Parekh recommends investors 
buy some amount of physical 
silver. However, keep in mind that 
an investment in physical silver 
would be subject to additional costs 
in the form of making charges, 
taxes, etc. Storing physical silver 
can also cause hassles due to its 
bulky nature. In addition, there is 
the risk of theft.

YOUR 
MONEY

Opt for a silver ETF or a FoF having low expense ratio and tracking error

NIKITA VASHISHT 
New Delhi, 16 April 

S
hares of small finance 
banks (SFBs) flexed mus-
cles in April, after March 

quarter results showed they had 
double-digit growth in advances 
and deposits. 

Suryoday Small Finance Bank 
stock price has jumped 20.4 per 
cent so far this month, while that 
of Ujjivan SFB has surged 18.3 per 
cent. ESAF Small Finance Bank, 
Jana Small Finance Bank, AU 
Small Finance Bank, Utkarsh 
Small Finance Bank, and Equitas 
Small Finance Bank have moved 
up in the range of 6.4 per cent to 
10.2 per cent. By comparison, the 
Nifty 50 has slipped 0.8 per cent, 
while the Nifty 500 has added 0.8 
per cent, ACE Equity data shows. 
Analysts see growth potential in 
SFB stock prices, but advise 
investors to retain their holdings. 
New investors may wait for a 
better entry point, they said. 

“India has strong catalysts for 
economic growth, thereby sup-
porting credit demand outlook 
in the foreseeable future. We 
believe that small finance banks 
have a much bigger role to play 
in the overall banking sector,” 
said Mohit Khanna, fund man-
ager at Purnartha One Strategy. 

“At the current juncture, we 
remain invested in small finance 
bank stocks and would add to our 
positions in the pack if we get a 
better entry point due to market 
volatility,” he said. 

Growth in Q4 

Analysts said SFBs are gaining 
market share in the overall lend-
ing space by focusing on mobil-
ising deposits. Such lenders offer 
term deposits at nearly 250 basis 
points higher than large banks. 

Premium rates, coupled with 
accelerated investment towards 
liability-focused branches, led to 
steady build-up of the deposit 

base and gradual improvement 
in credit-deposit (CD) ratio. 

Preliminary updates showed 
that AU Small Finance Bank 
reported a 25 per cent year-on-
year (Y-o-Y) and a 9 per cent 
quarter-on-quarter (Q-o-Q) 
growth in gross advances in Q4 
FY24. Deposits grew 26 per cent 
Y-o-Y and 9 per cent Q-o-Q. 

Equitas Small Finance Bank’s 
advances grew 23 per cent Y-o-Y 
and 5 per cent Q-o-Q, while 
deposits jumped 43 per cent Y-
o-Y and 12 per cent Q-o-Q. 

Suryoday Small Finance Bank 
reported advances grew 41 per 
cent Y-o-Y and 14 per cent Q-o-

Q. Deposits grew 50 per cent Y-o-
Y and 20 per cent Q-o-Q. 

“Apart from comparatively 
better deposit rates than other 
private and PSU banks, the regu-
lator's mandate to maintain a bal-
anced CD ratio has prompted 
SFBs to aggressively ramp up 
deposits,” said Dnyanada Vaidya, 
research analyst — BFSI at Axis 
Securities. Analysts expected 
deposit growth momentum to 
continue as long as credit dem -
and continues. An inability to do 
so could either restrict growth or 
weigh on margins, they said. 

“We believe cost of funds is 
near its peak, and margins could 

stabilise in the next couple of 
quarters. Investors can buy small 
finance bank stocks where the 
risk-reward is favourable,” said 
Vaidya of Axis Securities. She pr -
efers Equitas among the SFB lot. 

The price to earnings (P/E) 
multiple of all SFBs stocks but 
Suryoday and Utkarsh are in line 
with their five-year historical ave -
rage. For FY24, CareEdge Rat ings 
expects SFB advances and depo -
sits to grow at 22-25 per cent and 
report stable profitability with 
return on total assets in the range 
of 2.1 per cent to 2.4 per cent. 

No blanket benefit 

That said, small finance banks’ 
CD ratio remained elevated at 89 
per cent on average at the end of 
the December quarter (Q3 FY24). 
Certain financiers had an ele -
vated ratio: Suryoday at 111 per 
cent, Utk arsh 99 per cent, and 
Equitas 90 per cent. ICICI Secu -
rities said asset under manage-
ment growth could slow down for 
small finance banks that have a 
CD ratio of 100 per cent. 

“Overall, assuming 25 per 
cent loan CAGR between  
FY23-25E and CD ratio at 85 per 
cent by March, 2025, we expect 
the sector to clock 31 per cent 
deposit CAGR for between  
FY23-25,” said the brokerage. 

SFB stocks on upswing, 
rally likely to continue
Analysts see growth potential and advise investors to retain their holdings 

Small Finance Bank       Month-to-date change (%) 

Suryoday SFB                 20.4 

Ujjivan SFB                    18.3 

ESAF SFB                        10.2 

Jana SFB                          9.4 

AU SFB                             9.2 

Utkarsh SFB                     7.7 

Equitas SFB                      6.4 

Capital SFB                       2.4 

NSE Nifty 500                 0.8 

NSE Nifty 50                              -0.8 
Source: ACE Equity

                                                     5-year  
Small Finance Bank      Current      average 

AU SFB                             28.9          37.5 

Equitas SFB                      19.2          19.3 

Suryoday SFB                   26.4          21.9 

Ujjivan SFB                        8.7       150.1 

Utkarsh SFB                     76.4          74.9 

ESAF SFB                             9.0            9.8 

NSE Nifty 50                23.3        24.7 
P/E (x): Price-to-earnings (ratio)  Source: Bloomberg

GAINING MOMENTUM 
Trailing 12-month P/E (x)

MAKING A MARK

SILVER’S RECENT SURGE MIRRORS GOLD’S 
n Gold    n Silver (returns in %)

   1-mth      3-mth    Yr-to-date    6-mth      1-year      3-year      5-year     10-year 
Returns above one year are in CAGR; Compiled by BS Research Bureau                 Source: IBJA, Zaveri Bazaar 
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Change in the addresses of Customer Care Centers:

Investors / Unit holders are advised to take a note of the addresses of the Customer Care Centre of KFIN Technologies Limited as stated 

below, which is an official point of acceptance of transactions for the Schemes of Sundaram Mutual Fund:

All other terms and conditions of the Scheme Information Document(s) / Key Information Memorandum(s) / Statement of Additional 

Information will remain unchanged. 

This addendum forms an integral part of the Scheme Information Document (SID) / Key Information Memorandum (KIM) / Statement of

Additional Information (SAI) of the schemes of Sundaram Mutual Fund as amended from time to time.

Notice-cum-Addendum to the Scheme Information Document (SID) and Key 
Information Memorandum (KIM) of Schemes of Sundaram Mutual Fund (‘Fund’)

For Sundaram Asset Management Company Ltd
Place: Chennai R Ajith Kumar 
Date: April 17, 2024        Company Secretary & Compliance Officer

For more information please contact: 
Sundaram Asset Management Company Ltd 
(Investment Manager to Sundaram Mutual Fund) 
CIN: U93090TN1996PLC034615

Corporate Office: 1st & 2nd Floor, Sundaram Towers, 46, Whites Road,  
Royapettah, Chennai-14. 
Contact No. (India) 1860 425 7237, (NRI) +91 40 2345 2215  
Fax: +91 44 2841 8108. www.sundarammutual.com 

Regd. Office: No. 21, Patullos Road, Chennai 600 002. 

Mutual Fund Investments are subject to market risks, read all scheme related documents carefully.
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Existing Address New Address Effective Date

KFIN Technologies Limited 

Shop No 1, Plot No 281, Ground Floor, 

Dipti Jyot CHS LTS , Near MTNL 

P M Road , Vile Parle East, Mumbai - 400 057 

Landline: 022- 26130708 

KFin Technologies Limited. 

Office No 103, 1st Floor, MTR Cabin-1, Vertex , 

Navkar Complex M .V .Road, Andheri East ,  

Opp Andheri Court, Mumbai – 400069 

Landline: 022 - 46733669 

18-April-2024

UNITED SPIRITS LIMITED
Regd. Office: ‘UB Tower’, # 24, Vittal Mallya Road, Bengaluru-560 001.

Tel: +91 80 3985 6500; Fax: +91 80 3985 6862

Email: investor.india@diageo.com Website: www.diageoindia.com

Corporate Identity Number: L01551KA1999PLC024991

Notice is hereby given that the Company has received requests from the following shareholders for issue of Duplicate Share
Certificate(s) in lieu of the Original Share Certificate(s) reported to have been lost / misplaced. The share certificate(s) mentioned 
hereunder are therefore deemed to be cancelled and no transactions thereon would be recognized by the Company. 

NOTICE OF LOSS OF SHARE CERTIFICATES

The public are hereby advised against dealing in any way with the above share certificates. Any person(s) who has / have any 
claims(s) in respect of the said share certificates should lodge such claim(s) along with all documentary evidences with the
Company at its Registered Office within 7 days of the publication of this notice, after which no claim(s) will be entertained, 
and the Company will proceed to issue duplicate share certificates.
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No Folio No.Folio No. Name of the ShareholderName of the Shareholder
No. of 

Shares

No. of 

Shares
Certificate 

Number

Certificate 

Number

Distinctive NosDistinctive Nos

FromFrom ToTo

UNITED SPIRITS LIMITEDFor

Sd/-

Mital Sanghvi
(Company Secretary)

Place : Mumbai

Dated : 16.04.2024
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VSF PROJECTS LIMITED
(CIN: L05005AP1992PLC014326)

  Registered Office: Sy.No.782 to 1236, Ankulapatur Village, Chillakur Mandal,
Tirupati District, Andhra Pradesh, 524 412,

Website: www.vsfproject.com  email: vsfprojectsltd91@gmail.com

Contact Number: + 040 - 23548694

PUBLIC ANNOUNCEMENT
FOR KIND ATTENTION OF PHYSICAL SHAREHOLDERS

This Public announcement is being given by VSF Projects Limited (“the
Company”) to inform the Physical shareholders of the Company, that the Board
of Directors of the Company has approved a Rights Issue of upto Rs. 4,950.00
Lakhs to all the existing shareholders of the Company and in this regard an
application for obtaining in principle approval for the proposed Rights Issue has
been made to BSE Limited, where the shares of the Company are listed.

In accordance with Regulation 77A of the SEBI( ICDR) Regulations, 2018 read
with SEBI circular no. SEBI/HO/CFD/PoD-2/P/CIR/2023/00094 dated June 21,
2023, the credit of Rights Entitlements and Allotment of Rights Equity Shares
shall be made in dematerialized form only and Investors will not have the
option of getting the allotment of Equity Shares in physical form.

PLEASE NOTE THAT SHAREHOLDERS WHO HAVE NOT DEMATTED THEIR
SHARES WILL BE DEPRIVED FROM EXERCISING THEIR RIGHTS
ENTITLEMENT OR CREDIT OF SHARES IN DEMATERIALISED FORM.

Accordingly, we request all the shareholders holding shares in Physical form
to get their shares dematerialised at the earliest but not later than 21 days
from the date of this announcement to ensure credit of Rights Entitlement in
the demat account.

For more details on Rights Issue refer to Chapter titled “Terms of Issue” on page
152 of the Draft Letter of Offer available on the following websites:

(a) Our Company - www.vsfproject.com; and

(b) The Stock Exchange – www.bseindia.com

For any assistance in this regard, the Shareholders can contact our RTA,Aarthi
Consultants Private Limited 1-2-285, Domalguda Hyderabad – 500029, email:
info@aarthiconsultants.com, Tel: 040-27638111 or visit our website:
www.vsfproject.com For VSF Projects Limited

                                      Sd/-
               B N Murthy

 Managing Director
                           (DIN: 00073068)

Place: Hyderabad
Date :16-04-2024

BEFORE THE HON'BLE NATIONAL COMPANY

LAW TRIBUNAL :: AT HYDERABAD

I.A. No.1591/2023

IN

CP IB NO. 458/7/HDB/2018

Between:
KONASEEMA GAS POWER LIMITED Represented by its Liquidator  Mr. Sai Ramesh
Kanuparthi ....Applicant

AND
M/s Peninsular Power Ventures Private Limited & 6 Ors. ....Respondents

ATTENTION:

1. M/s Peninsular Power Ventures Private Limited ....Respondent No.1

2. M/s. BSCPL Infrastructure Limited ....Respondent No.3

3. M/s. VBC Ferro Alloys Limited ....Respondent No.6

4. M/s. OPL Renewable Energy Private Limited ....Respondent No.7

Whereas the Applicant has filed an application under Section 60(5) of the Insolvency
and Bankruptcy Code, 2016 vide I.A. No. IA(IBC)/1591/2023 in CP IB NO.
458/7/HDB/2018 before the National Company Law Tribunal, Hyderabad Bench. While
it is so, the Hon'ble Tribunal has vide its order dated 21.02.2024 directed the Applicant
to issue notice upon the Respondent No.1, 3, 6 & 7 through publication.

Accordingly, Notice is hereby given to the Respondents Nos.1, 3, 6 & 7 to appear
Virtually/ Physically before the Hon'ble National Company Law Tribunal, Hyderabad
Bench having its address at Corporate Bhavan, RoC Hyderabad, Ground Floor,
Bandlaguda, Nagole, Tirumala Residency Colony, R.Krishnaiah Nagar,
Hyderabad, Telangana-500068 in the next hearing to be held on 29th April 2024 either
personally or by a pleader/advocate duly instructed as to why the relief prayed for
should not be granted.

Take notice that in the case of non-appearance the application will be heard and 
determined in your absence. Sd/-

CA. Sai Ramesh Kanuparthi
Liquidator, Konaseema Gas Power Limited (In Liquidation)

IBBI/IPA-001/IP-P00910/201718/11510
AFAvalid up to 07-12-2024.

Plot No.6-B, Beside TDP Office, Road No.2,
Place: Hyderabad Banjara Hills, Hyderabad-500034. Mobile: +91 9849039674.
Date: 17.04.2024 e-Mail: info@ksrfms.com / liqkgp@gmail.com

Our client, Securitas A.B, of Lindhagensplan 7010228 Stockholm, 
Sweden, is the right holder and registered proprietor of the SECURITAS

trademark in India. Founded in 1934, our client is one of the largest 
providers of Security Services in the world, offering specialized guarding, 
mobile services, monitoring, consulting and investigations, and technology 
solutions. In India, the SECURITAS brand has been present since 1989, 
initially through Group 4 Securitas (now G4S Plc.) and then as Securitas 

India.

In India, our client is a registered proprietor of the SECURITAS trademark 
since 3rd October 2005. 
Our client has diligently protected the reputation of its SECURITAS brand 
and enforced its trademark rights at all times and has taken actions against 
infringement and misuse of its SECURITAS trademark before appropriate 
fora. 
All concerned are hereby alerted that certain entities are using our client's 
registered SECURITAS trademark in respect of security and allied services, 
without our client's authorization. Such unauthorized and misleading use of 
'SECURITAS' as a trade name and / or trademark by these entities 
wrongfully suggests their association with our client. These companies are 
infringing and misappropriating our client's SECURITAS trademark, and 
wrongfully representing and passing-off their business, products and 
services as that of our client. Our client proclaims that it has no connection 
whatsoever with these concerns and must not be held liable for any irregular 
and illegal acts or damage / loss caused by these concerns. All are 
requested to bring to the notice of our client such illegal acts and 
inducement of which they are aware.

 SECURITAS® 

 CAUTION NOTICE 

By 
Fidus Law Chambers 

Noida  SECURITAS AB 
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