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Multiple triggers likely to
help Apollo find its pulse

New hospitals, operational gains point to a healthier performance

RAM PRASAD SAHU
Mumbai, 24 September

The stock of the country’s largest
listed hospital company, Apollo
Hospitals Enterprise (AHEL), has
been underperforming its large
and midcap hospital peers over the
pastyear. The stock has delivered a
return of 7 per cent during this
period and is trading at ¥7,643. In
comparison, the average returns of
its peer group are upwards of 30 per
cent. Except for Max Healthcare,
which has generated 10 per cent
returns, most other hospital
networks have gained over 21 per
cent during this period.

The underperformance was
dueto higherlosses in Apollo 24/7,
moderate growth in its core hospi-
tal segments, and valuation
concerns related to the stake sale
in Apollo HealthCo in April last
year. Last year, Advent Interna-
tional picked up a 12.1 per cent
stake in Apollo HealthCo (which
includes Apollo 24/7 and pharma-
ceutical distribution entity
Keimed), valuing the entity at
322,481 crore. The lower-than-
expected valuations of Apollo 24/7
disappointed the Street.

Brokerages, however, believe
thatsome of the concerns are being
addressed, given expansionsinbed
capacity, expectations of lower
losses and breakeven at 24/7 by
next year, and the listing of
HealthCo, which would unlock
value. Inaddition, the buyout of the
30.58 per cent stake by AHEL from
the International Finance Corpor-
ationinsubsidiary Apollo Health &
Lifestyle (AHLL) is also considered
apositive development.

Commenting on the acquisi-
tion, analysts at Nomura Research,
led by Saion Mukherjee, say that
with AHEL now owning 99.42 per
cent and the balance in the
employee stock ownership pool,
the company might be consider-
ing a separate listing for AHLL,
similar to its plan for its pharmacy
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business. Full ownership by AHEL
should result in greater flexibility
regarding capital allocation and
better operational synergies for
AHLL, they add.

The company is addressing
growth concernsas it scalesup bed
additions. AHEL expanded capac-
ity by 150 beds over 2021-22
through 2024-25 (FY25), though
operating profit growth was
healthy at 14 per cent during this
period. However, analysts Param
Desai and Sanketa Kohale of Prab-
hudas Lilladher say the company
is set to operationalise seven new
hospitals with 1,577 beds across
key metros such as Delhi, Pune,
Kolkata, and Bengaluru over the
next 12 months. Overall, the com-
pany is adding 3,577 beds, which is
40 per cent of existing beds, likely

tobe operationalised over the next
three to four years.

AHEL has said it will set up a
I573 crore oncology centre, includ-
ing a proton therapy system, as
part of its upcoming 500-bed hos-
pital in Gurugram. Nomura
believes it is a strong proposition
to have such an advanced medical
offering in Delhi-National Capital
Region (NCR), a hub for medical
tourism. Such a heavy investment
by Apollo clearly indicates its
intention to make amark in Delhi-
NCR and grow its oncology fran-
chise, says the brokerage. It has a
‘neutral’ rating with a target price
0f 6,856 per share.

Given the multiple triggers,
Prabhudas Lilladher expects oper-
ating profit to grow by 26 per cent
over FY25 through 2027-28. This is
on the back of clear visibility on
hospital expansion, impending
breakeven in Apollo 24/7, and
healthy growth of 25 per cent plus
across retail pharmacy and diag-
nostic businesses.

Faster ramp-up of new units in
the hospitals segment and timely
breakeven of the 24/7 segment will
be key to achieving this growth,
says the brokerage. It has a ‘buy’
rating with a target price 0f 39,300
per share.
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CONGLOMERATE FUNDS

Allocate up to 5% in
satellite portfolio,
invest for full cycle

SARBAJEET K SEN

Mutual funds are introducing a
new thematic option for inves-
tors — conglomerate funds —
which focus on large industrial
groups that house multiple busi-
nesses under one umbrella. The
new fund offer (NFO) of Baroda
BNP Paribas Business Conglom-
erates Fund closed on September
16. ICICI Prudential Conglomer-
ate Fund’s NFO will open on
October 3,2025. Aditya Birla Con-
glomerate Fund, launched in
December 2024, managed assets
0f T1,606 crore as on August 31,
2025. Tata BSE Select Business
Groups Index Fund, a passive
scheme, had assets under man-
agement (AUM) of X204 crore as
on the same date.

Large industrial groups hous-
ing multiple businesses under
one roof, technically known as
conglomerates, have been the cor-
nerstones of the Indian economy.
“Business Conglomerate (BC)
funds allow investors to partici-
pate in diversified business
groups within a single portfolio.
These groups operate in multiple

businesses across sectors, have
strong brands, robust cash flows,
can withstand challenging busi-
ness cycles, and expand into new
sectors by incubating and grow-
ing, thereby makingthem attract-
ive long-term investments,” says
Harish Krishnan, co-chiefinvest-
ment officer (co-CIO) and head of
equity, AdityaBirla Sun Life Asset
Management Company (AMC).

Aconglomerate fund typically
invests at least 80 per cent of its
portfolio in stocks of leading
diversified business groups,
which straddle both traditional
and new-age sectors.

Bright prospects

Conglomerates have a long his-
tory in India. Many are poised to
benefit from the current business
and policy climate. “Protectionist
policies, high real rates, and
uncertain supply chains mark
the current macro regime. This
creates opportunities for busi-
nesses with strong balance
sheets, efficient capital access,
and local integration capabilities.
Thisisaclassicsetup for well-run
conglomerates to thrive,” says

Benefits and

downsides

Pros

m Group companies are
resilient, enjoy access
to cheaper funding

m Cross-selling opportunities
Cons

m Complex structures,
compressed valuations

m Risk contagion could
spread across verticals

Nirav R Karkera, head of

research, Fisdom.

Growthdrivers
The conglomerate universe has
several growth drivers. “The key
factors that will drive perform-
ance inthe near terminclude the
government’s infrastructure and
manufacturing push, sectoral
policy support, stable interest
rates, improved profitability of
group companies, and value
unlocking through corporate
restructuring and demergers,
leading to clearer ownership,
sharper focus, and potential for
faster growth,” says Krishnan.
“The business case of con-
glomerates is augmented by che-
aper access to institutional
funding, the ability to cross-sell,
and leverage the group brand
equity to build a business faster
and more efficiently. Funding
institutions are also more proneto

assign lower risk weights on
groups that have proven repay-
ment track records,” says Jitendra
Sriram, senior fund manager,
Baroda BNP Paribas Mutual Fund.

Risks can spread
Investors should also be aware of
their limitations. “The complex
structures of conglomerates often
attract criticism where such com-
panies trade at compressed valu-
ations for extended periods.
Additionally, high correlations
across verticals mean risks in one
segment can cascade across the
group’s ecosystem,” says Karkera.
Being thematic, these funds
come with higher concentration
risk. “The risk profile of these
thematic funds would be slightly
elevated compared to a normal
diversified product,” says Sriram.

Good for satellite holding
Allocate to such funds only after
building a core diversified equity
portfolio. “Such thematic plays
belonginthesatellite allocation of
the equity portfolio. The theme
works for investors seeking multi-
cycle resilience while being com-
fortable with group-level risks.
Begin by allocating 5-10 per cent
of the equity allocation to them,
with a holding period of five years
plus,” says Karkera.
“Conglomerate funds areideal
for those with moderate to high-
risk appetite and who can remain
invested overa complete business
cycle, which can typically last for
athree-year period. Those with a
very short-term horizon or those
seeking predictable, sector-spe-
cific returns may avoid these
funds,” says Krishnan.
The writer is a Gurugram-based
independent journalist

Loan foreclosure: How it affects your finances

Foreclosing a loan will save you
interest, but itsimpact on your
credit score is less straightforward.
The impact depends on loan type,
timing, your credit profile, and a
lender’s rules. Experts advise bor-
rowers to check for the following:

Impact on credit score:
Foreclosing a loan may

temporarily lower credit
scores due to reduced credit
mix, but the overall benefit of
improving the debt-to-income
ratio outweighs this effect.

Prepayment penalties: The
Reserve Bak of India has banned
charges on floating-rate home
loans. But fixed-rate home loans,

car and personal loans may
attract charges up to 2-5 per cent
of the outstanding principal.

Correct reporting: Borrowers
should obtain a no-dues
certificate. If the loan is
incorrectly reported as
‘settled’ instead of ‘closed’,
the credit score may drop.

Liquidity planning: Experts
caution that foreclosure
requires a lump sum, which
could strain liquidity if not
planned carefully.

Foreclosure advantage:
Foreclosing a loan under
suitable conditions can

help reduce debt, strengthen
credit profiles, and build
financial resilience.

Read full report here: mybs.in/2eqBTsd COMPILED BY AMIT KUMAR
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A MESSAGE TO OUR VALUED SHAREHOLDERS

1. 100 Days Campaign — “Saksham Niveshak” — for KYC and other
related updation to prevent transfer of Unpaid / Unclaimed
dividends to Investor Education and Protection Fund (IEPF).

CMX HOLDINGS LIMITED

(formerly known SIEL Financial Services Limited)

\\
CIN : L67120HR1994PLC034148 \
Registered Office : Plot No. 31, Echelon Institutional Area,
Sector 32, Gurugram-122001, Haryana
Phone : +91-124-4675500, Fax : + 91-124-4370985
E-mail : corporate@hbportfolio.com, Website : www.hbportfolio.com

NOTICE TO SHAREHOLDERS
100 Days’ Campaign — “Saksham Niveshak”

Notice is hereby given to the Shareholders of HB Portfolio Limited (‘the Company”) that
Investor Education and Protection Fund Authority (“IEPFA”), Ministry of Corporate Affairs
(“MCA”) has launched a 100 Days’ Campaign — “Saksham Niveshak” from the 28th July,
2025 to 6th November, 2025, to reach out to the shareholders and help them in claiming
their unpaid/ unclaimed dividends.

In line with this initiative, HB Portfolio Limited (‘the Company”) has launched a
Saksham Niveshak campaign to assist its shareholders whose dividends are unpaid/
unclaimed. All the shareholders of the Company who have unpaid/ unclaimed dividend or
who are required to update their Know Your Customer (‘KYC’) and nomination details or
have any issues/ queries related to their unpaid/ unclaimed dividend and shares, are
requested to write to the Company's Registrar and Share Transfer Agent (‘RTA) at RCMC
Share Registry Private Limited at their office at B-25/1, First Floor, Okhla Industrial Area,
Phase Il, New Delhi-110020 and E-mail investor.services@rcmcdelhi.com (Website:
www.rcmcdelhi.com) or to the Nodal Officer of the Company at
This campaign has been initiated specifically to reach out to the shareholders and assist
them in updating their Know your Customer (‘KYC’), Bank Mandates, nomination details
and contact information with the Company and to enable them to claim their unpaid/
unclaimed dividend(s) and prevent transfer of shares to the IEPFA.

This communication is also available on the website of the Company at
www.hbportfolio.com and on the website of stock exchange i.e. BSE at

www.bseindia.com. For HB Portfolio Limited

(CIN: L74110MP1990PLC007674)
Regd. Office: 4" Floor, Soni Mansion, 12-B, Ratlam Kothi, Indore - 452001, Madhya Pradesh.
Contact No.: +91 98188 84466 - Email ID: sielfinancialservices@gmail.com « Website: www.sielfinancial.com
Recommendations of the Committee of Independent Directors (“IDC”) on the Open Offer to the Public Shareholders of CMX
Holdings Limited (formerly known SIEL Financial Services Limited) (“CMX’/“Target Company”) under Regulation 26(7) of

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 and subsequent
Amendments thereto (“SEBI (SAST) Regulations, 2011”)

1) |Date September 24, 2025

2) | Name of the Target Company (“TC”) CMX Holdings Limited (formerly known SIEL Financial Services Limited)
3) | Details of the Open Offer pertaining to | The Open Offer is made by the Acquirer in terms of Regulations 3(1) and
Target Company 4 of SEBI (SAST) Regulations, 2011 for acquisition of up to 29,49,500 fully
paid-up equity shares having face value of ¥10 each representing 26.00%
of Voting Share Capital of the Target Company at a price of 39.70 per
Equity Share from the Eligible Equity Shareholders of the Target Company
in terms of SEBI (SAST) Regulations, 2011.

Notice is hereby given that, the Investor’s Education and Protection
Fund Authority (IEPFA), Ministry of Corporate Affairs (MCA) by its
circular dated 16" July, 2025 has requested Companies to launch
a 100 days Campaign — “Saksham Niveshak”, to reach out to
shareholders whose dividend remain unpaid / unclaimed.

The shareholders are informed that the objective of this Campaign
is to facilitate the updating of KYC details of the Shareholders of
the Company. Those shareholders who wish to update their KYC
details are requested to download the KYC updation forms from
https://india-pharma.gsk.com/media/Oyqdaeyp/sebi-
circular-10124.pdf and to submit the duly filled and signed forms
along with KYC documents to the Registrar and Share Transfer
Agent at the following address:

4) | Name of the Acquirer
5) | Name of the Manager to the Offer

Mr. Amay Vatsalya

Mark Corporate Advisors Private Limited
(SEBI Reg. No.: INM000012128)

Committee  of | (i) Mrs. Ankita Bhargava (DIN: 10169819)

KFin Technologies Ltd.
Unit: GlaxoSmithKline Pharmaceuticals Limited
Selenium Tower B, Plot Number 31 & 32,

6) [Members of the Chairman

Independent Directors (i) | Mr. Bidhyadhar Sharma (DIN: 10165644) : Member Sdl- Financial District, Nanakramguda,
- ANIL GOYAL Hyderabad - 500032. Toll Free No.: 1800 309 4001
(iii) | Mr. Amit Kumar (DIN: 09757887) Member \ Date : September 24, 2025 (Managing Director) E-mail Address: einward.ris@kfintech.com

Place : Gurugram

7) |IDC Member's relationship with the TC DIN: 000019318//

(Director, equity shares owned, any other
contract/relationship), if any

IDC members are Independent Directors on the Board of the Target
Company. They do not have any equity holding in the Target Company.
They have not entered into any other contract or have other relationship
with the Target Company.

No trading in the Equity Shares of the Target Company has been done by
any of the IDC Members.

Neither the IDC Members are Directors in companies where nominees of

Further, Shareholders holding shares in Dematerialized form are
requested to contact their respective Depository Participant (DP) to
update the KYC details.

Details of the shareholders whose dividend was transferred to
Unpaid Dividend Account are made available on the website of
the Company at https://india-pharma.gsk.com/en-in/investors/
shareholder-information/unpaid-unclaimed-dividend/

FORM G
INVITATION FOR EXPRESSION OF INTEREST

FOR STERNE INDIA PRIVATE LIMITED
OPERATING IN E-COMMERCE (ONLINE B2B) INDUSTRY HAVING PAN INDIA OPERATIONS

8) [Trading in the equity shares/other
securities of the TC by IDC Members

9) [IDC Member's relationship with the

(Under Regulation 36A(1) of the Insolvency and Bankruptcy Board of India
(Insolvency Resolution Process for Corporate Persons) Regulations, 2016)
RELEVANT PARTICULARS

In accordance with the same, during this 100 Days campaign from

Acquirer (Director, equity shares owned, | the Acquirer are acting as Director(s) nor are they having any relationship 1. | Name of the corporate debtor along with | Sterne India Private Limited 28" July, 2025 to 06" November, 2025 all the eligible shareholders
any other contract/relationship), if any with the Acquirer in their personal capacities. PAN & CIN No. (F;fr\’ﬁ: S%gg}zii%?swcomm are requested to update their KYC details at the earliest in order
10) | Trading in the Equity Shares/other | Nil 2. [ Address of the registered office 05th Fioor, Salarpuria Sattva Eminence, to claim their unclaimed dividends and prevent their shares and

dividend amount from being transferred to the IEPF Authority. To
: - - - - Bangalore East Taluk , Bellandur, support the success of this campaign, it is requested to submit the
11) | Recommendation on the Open offer, as | IDC is of the view that Open Offer is fair and reasonable. Bengaluru- 560103 documents before 6 November, 2025.

to whether the offer is fair and reasonable 3. |URL of website NA 2. SPECIAL WINDOW FOR RE-LODGEMENT OF TRANSFER

12) | Summary of reasons for recommendation | IDC has taken into consideration the following for making the 4. | Details of place where majorty of fixed | +The Company had its Registered and Principal REQUEST OF PHYSICAL SHARES
assets are located Business Office in Bengaluru.

securities of the Acquirer by IDC Members Amani Bellendur Khane, Varthur Hobli,

recommendation: +Refer to the detailed Invitation to Expression of (P:LIJSLZJggtS/gt’(; SdE?Ing;JdlaJr INo.ZOSZESBI/tI:O/I\éIRSD/MIF\’_SD—IT‘OD/IZ
IDC has reviewed (a) The Public Announcement (“PA”) dated June 24, Invitaton (IEOI) document for addifonal , cated 2" JUl, , fhe Lompany Is please
. . h Offer i f of L ' to offer one-time special window for physical shareholders to
2025_'” ConnPTCtlon with the er issued on behalf of the Acquirer; (b) The 5. | Installed capacity of main products/ NA submit re-lodgement requests for the transfer of shares. The
Detailed Public Statement (“DPS”) dated July 01, 2025; and (c) The Letter services Special Window will be open from 07 July, 2025 to 06" January,

of Offer (“LoF”) dated September 18, 2025. 6. Quaptityanlzéyalluetoffmair? FT’Od“C‘S/ Refer to the detailed Invitation to Expression 2026 and is applicable to cases where original share transfer

services sold in last financial year of Invitation (IEQOI) document for additional i st i

Based on the review of PA, DPS and LoF, the IDC is of the opinion that informaﬁon,( ) requests were IOdg.ed prior to 01 Ap.”'f 20.19 ;nd were re‘“’.”ed
R i . / unattended or rejected due to deficiencies in documentation,

the Offer Price of X9.70 per equity share for public shareholders offered 7. | Number of employees/ workmen No employees process or any other reason. The shares re-lodged for transfer

8. |Further details including last available https://www.excedor.com/sterne-india-private-limited/
financial statements (with schedules) of two
years, lists of creditors are available at URL:
Eligibility for resolution applicants under section | https://www.excedor.com/sterne-india-private-limited/
25(2)(h) of the Code is available at URL:

by the Acquirer (more than the highest price amongst the selective criteria
mentioned under Justification of Offer Price) is in line with the regulation
prescribed by SEBI under the Regulations and prima facie appears to be 9.
justified. However, the Public Shareholders should independently evaluate

will be processed only in dematerialized form during this window.
Eligible shareholders may submit their transfer requests along
with the requisite documents to the Company’s Registrar and
Share Transfer Agent (RTA) at KFin Technologies Ltd., Selenium

. o 10.| Last date for receipt of expression 10th October 2025 Tower B, Plot Number 31 & 32, Financial District, Nanakramguda,
the Offer and take informed decision in the matter. of interest Hyderabad - 500032
- - : . 11.| Date of issue of provisional list of 20th October 2025
13) | Disclosure of Voting Pattern of IDC Bce recommend:tlons V\{erehur;gnlmgusly apbprO\Zlid ;)())/ 2tge members of the orospective resoﬁ’ution applicants ctober UPDATE KYC AND CONVERT PHYSICAL SHARES INTO DEMAT
present at the meeting held on September 24, : 12.[ Last date for submission of objections o | 251, October 2025 MODE
14) | Details of Independent Advisors, if any | None - BFOtV'S'?Ua' "Stff — . The shareholders who are holding shares in physical form are
—— | Date of issue of final list of prospective ; i
15) | Any other matter(s) to be highlighted None resolution applicans prosp 04th November 2025 requt_ested to update_thelr KY_C and also regugsted to convert the-_lr
- - - physical share Certificates in to dematerialized form (electronic
14.] Date of issue of information memorandum, 09th November 2025

form). The shareholders are also requested to claim their unclaimed
dividend amounts, otherwise, the same will be transferred to Investor
Education and Protection Fund Authority (IEPFA) after expiry of
seven years along with the Shares thereon timely.

To the best of our knowledge and belief, after making proper enquiry, the information contained in or accompanying this
statement is, in all material respect, true and correct and not misleading, whether by omission of any information or otherwise,
and includes all the information required to be disclosed by the Target Company under the SEBI (SAST) Regulations, 2011.

evaluation matrix and request for resolution
plans to prospective resolution applicants
15.| Last date for submission of resolution plans

16.| Process email id to submit Expression
of Interest
Notes: 1. The Committee of Creditors of the Corporate Debtor resolved to replace the Interim Resolution
Professional Beleyur Resolutions Private Limited in the meeting held on 14th June 2025, in accordance with
Section 22(3) of IBC, 2016. Accordingly, an application was filed, and Hon'ble NCLT, vide its order dated 22nd July
2025 (Order uploaded on 28th July 2025), replaced the Interim Resolution Professional and appointed Insolvency
Professional Mr. Prakash V. Kukreja (‘RP”) as the Resolution Professional. 2. The Resolution Professional (‘RP") /
Committee of Creditors (“COC”) shall have discretion to change the criteria for the EOI at any point of time. 3. The
sd/ RP/COC reserves the right to cancel or modify the process / application without assigning any reason and without
- any liability whatsoever. 4. The initial 180-day CIRP period is scheduled to conclude on 23rd November 2025. The
. RP, post seeking CoC approval, may approach the Hon'ble NCLT seeking an extension in the CIRP Period, and the
Mrs. Ankita Bha rgava aforesaid timelines shall remain subject to the approval of such extension by the Hon’ble NCLT.

Chairman-IDC Sd-
(DIN . 1016981 9) Mr. Prakash V Kukreja

09th December 2025
sterneindia.cirp@gmail.com

For and on behalf of
The Committee of Independent Directors of
CMX Holdings Limited

For GlaxoSmithKline Pharmaceuticals Limited

Ajay Nadkarni

Place : Mumbai
Dated : 23 September 2025

Vice President - Administration,
Real Estate & Company Secretary

Date : September 25, 2025

Place : Indore Resolution Professional for Sterne India Private Limited

IP Reg No.: IBBI/IPA-001/IP-P02599/2021-2022/13990
Process Email Id: sterneindia.cirp@gmail.com
Process Specific Website: https://www.excedor. india-private-limited

Date: 25th September 2025
Place: Mumbai
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