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Event Update

Overcoming Challenges to Maximise Potential

Executive Summary

We attended the Pharma Summit 2009 held by the Confederation of Indian Industry (Cll) in
Mumbai.The Summit focused on identifying, understanding and overcoming the key execution
challenges being faced by the Indian Pharma companies as well as realising the untapped
potential of the various business segments in the Pharma Sector. The forum was also used to
discuss the various strategies that the Indian Pharmacos could adopt to tackle and overcome
the challenges.

B Scaling new orbits: The Indian Pharmaceutical Sector has demonstrated the potential to
emerge as one of the world's leading and fastest growing markets and formed an integral part
of drug development, manufacturing and supply chain. India has proved its credentials not
only by making its mark as a supplier of high-quality low-cost generic drugs, but also by
consistently moving up the value chain to successfully foray into more challenging segments
such as drug discovery and development and biopharmaceutical. In fact, India's has already
emerged as the preferred hub in the global pharmaceutical market.

B Focusing on challenges to realise true potential: The Summit focused on identifying
and understanding the key execution challenges being faced by the Indian Pharmacos and
discussed ways in which to realise their potential across the following business segments:

® Global Generics: The global generics are expected to post a CAGR of around 10.5%
over CY2007-12E, outperforming the overall Pharma market CAGR of 5.5% in the mentioned
period. Generic sales, particularly to foreign markets, are expected to remain the largest
business segment for the Indian pharmacos. However, the pharmacos have been facing hurdles
such as managing multiple regulatory systems, patent exclusivities, extensions and expiries
while catering to the foreign markets. In fact, complexities have only risen with the number of
foreign markets being served increasing in number. Thus, it is imperative that the players build
strong competencies across the value chain and constantly re-align their business focus and
costs according to changing market conditions to succeed in the global generic markets.

® Domestic Formulations: The Indian Domestic Formulation industry registered a CAGR
of 14% during FY2003-08 from around US $3.9bn in FY2003 to US $7.7bn in FY2008 outpacing
the Global Pharma Industry growth rate of 7%. Going ahead, the Indian Domestic Formulation
market is expected to report robust CAGR of 12.2% to US $13.7bn over FY2008-13E. By
CY2015, India is expected to rank among the Top-10 global Pharmaceutical markets. However,
the Indian companies are grappling with the issues of having complex distribution model and
diverse market. Hence, to ensure a profitable business model across the diversified domestic
market, companies need to ensure optimal reach.

® Contract Research and Manufacturing Services (CRAMS): Global Innovators are under
pressure due to a number of factors including growing patent expiries of major blockbuster
drugs, price restrictions and a slowdown in new product approvals and launches. To add to
these pressures, there has been a decline in R&D productivity resulting in further deceleration
in bringing new blockbuster drugs to the market leading to a difficulty in maintaining historic
growth rates and revenue levels. Managing quality and delivery timeliness is identified as the
key challenge faced by Indian companies. For Indian companies it is important to focus on
developing sustainable relationships with the clients. This can be achieved by winning the
confidence of the client by successfully executing big-ticket contracts.

® Clinical Research Services: India is amongst the preferred destinations for foreign
companies struggling to cope with the pressures of rising R&D costs, declining productivity
and approval of new product launches. However, the motivation to outsource drug development
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to India goes well beyond the cost consideration. The Indian Clinical Research Services market is
still at a nascent stage. While the Indian Clinical Research Organisations (CROs) are working on
building scale, they appear to be facing a dilemma regarding their expansion plans. The Indian
CROs need to develop a global footprint and a broader range of service offerings, which could offer
tremendous advantage to them.

® New Chemical Entity (NCE) discovery and development: Indian companies have preferred
to stay away from this business segment, which entails substantial investment in terms of money,
time and other resources coupled with very high risk of failure. The Indian companies also lack
experience in developing their own molecules, especially the experience to take the molecules
through the advanced stages of development. The Collaborative Research model can mitigate
the risks of failure and bring in the required investment.

® Biopharmaceuticals: The Indian Biotechnology Industry though small, the players have
managed to make their presence felt in the global markets. Based on India’s strong value proposition,
the country's potential to emerge as a leading player has been well accepted globally. However,
given the high regulatory standards, overall penetration into highly regulated markets has been
challenging. Biotechnology being a relatively new industry with a large number of start-ups, it is
important that the government, educational institutions and financial investors collaborate closely
with the industry players to tackle the afore-mentioned challenges and build a strong base. It may
be noted here that the industry posted a CAGR of 40% during FY2003-08.

Our Take: Going ahead, the US will continue to be the largest market for generics. Indian companies
are looking at products with high technological barriers and limited competition to generate steady
cash-flows. On the domestic front, we expect companies with higher proportion of Chronic and
Lifestyle product sales, better supply chain management and higher Revenue per sales force to
lead the pack. We continue to favour the CRAMS Segment. Currently, however, the Segment is
witnessing near-term hiccups by way of inventory de-stocking at the Innovator's end, which is
expected to last for few more quarters. Over the longer term, we expect this space to witness
secular growth. CROs with presence in multiple geographies and providing a full range of services
will be the key differentiators. We expect Out-licensing and Collaborative Research to be adopted
by the Indian companies engaged in NCE Research given the substantial financial requirement
and low success rate. In the Biopharma space, though EU, Japan and other developed markets
have approved legislation for biosimilars, regulatory clarity in the US market would be a major
catalyst for further investments in the Segment.

Our Picks: Cadila Healthcare, Lupin, Piramal Healthcare and Ipca Labs.

Exhibit 1 : Valuation Snapshot

Companies Reco CMP Target Upside Mcap PE (x) EV/Sales (x) EV/EBITDA (x)

(Rs) Price (Rs) (%) (Rscr) FY10E FY11E FY10E FY11E FY10E FY1l1E
Alembic Reduce 52 47 (20) 710 115 8.9 0.9 0.8 7.2 5.7
Aventis* Reduce 1,540 1,363 (11) 3,547 20.8 18.1 1.3 1.1 6.3 5.4
Cadila Healthcare Accumulate 519 541 4 7,080 16.0 14.4 1.4 1.2 7.2 6.5
Cipla Neutral 280 - - 21,743 20.6 18.8 4.1 3.6 21.6 20.8
DRL Neutral 988 - - 16,673 24.1 18.4 2.4 2.1 14.1 11.2
GSK Pharma* Reduce 1,557 1,386 (11) 13,186 25.1 225 4.9 4.4 14.0 12.9
Indoco Remedies Accumulate 238 269 13 293 5.9 5.3 0.8 0.6 4.4 3.7
Ipca Labs Accumulate 800 855 7 1,998 11.7 9.4 1.6 14 8.1 6.7
Lupin Accumulate 1,137 1,290 13 9,796 14.9 13.2 2.3 2.0 11.2 9.9
Orchid Chemicals Neutral 181 - - 1,278 18.3 8.3 2.0 1.7 7.4 6.4
Piramal Healthcare Accumulate 383 397 4 7,997 17.0 14.5 2.4 2.1 11.4 9.9
Ranbaxy* Sell 403 251 (38) 16,942 - 98.6 25 23 2450 58.1
Sun Pharma Sell 1,399 1,181 (16) 28,982 225 19.0 6.1 5.2 19.2 15.6

Source: Company, Angel Research. Note: * Y/E December
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Global Generics

The global generics market is expected to register a CAGR of around 10.5% over CY2007-12E,
outperforming the estimated industry CAGR of around 5.5% in the mentioned period.

Exhibit 2: Global Generics - Growth Trend
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Exhibit 3: Global Generics Market Size
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India has emerged a prominent supplier of high quality generic drugs globally. This success can
be attributed to the recognition of process patents over the last three decades, which played a
pivotal role in the development of the country's reverse engineering and chemical synthesis skills.
The strategic alliances between Innovators and Indian drug makers well signifies this success.

Exhibit 4: Recent alliances with Indian Companies

Alliance Rationale
Pfizer-Aurobindo The alliance is expected to strengthen Pfizer's generic product portfolio in the

regulated markets and reduce dependence on brand products.
Pfizer is expected to sell Claris' injectable products under its own brand name.

Pfizer - Claris

Lifesciences
GSK - Dr Reddy’s The partnership is expected to strengthen GSK's portfolio in the emerging

markets as it would have access to DRL's 100 products.

Source: ClI-KPMG Pharma Summit 2009
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Key Challenges

® Managing different regulatory needs : Every market has its own regulatory authority and
drug approval mechanism. Managing multiple regulatory systems, patent exclusivities, extensions
and expiries is challenging and this complexity increases with the number of foreign markets
served.

® Slowdown in product approvals: Over the last few quarters there has been a
slowdown in the approvals by the US FDA / EMEA. One commonly cited reason is that the US
FDA office is overburdened and is facing a shortage of manpower. It is also believed that the US
FDA / EMEA, already considered to be amongst the toughest regulatory agencies globally, have
become more stringent over quality and manufacturing standards.

® Economic meltdown: The Indian companies are also being adversely hit by the tight liquidity
conditions, greater risks of realisation of receivables and overall reduction in demand due to a
lower inventory turnover ratio.

Conclusion

® Building competencies : The imperative to succeed in the global generic market means
building strong competencies across the entire value chain and constantly re-aligning business
focus and costs as per changing market conditions.

® Developing robust relationships with trade associations: Building strong relations with
trade associations becomes extremely important in highly competitive regulated markets.

Our Take

Generics are expected to continue to see robust demand led by macro-economic factors such as
an ageing population, continuous pressure on healthcare budgets, increasing penetration of
generic drugs and patent expiries. The governments world-over are still under immense pressure
to lower healthcare costs. Against this backdrop, the US will continue to be the largest market for
generics. Indian pharmacos are expected to comply with the stringent regulatory norms specified
by the US FDA under the cGMP. On the other hand, with the US FDA setting up offices in India, the
frequency of surprise inspection is likely to go up and requires adoption of 24x7 quality culture
across areas. Meanwhile, the Indian companies are looking at products with high technology
barriers and have limited competition to generate steady cash-flow. Generic sales, particularly to
foreign markets, would remain the largest business segment for the Indian pharmacos.

Our Picks: Cadila Healthcare, Lupin and Ipca Labs
Domestic Market

India is the world's fourth largest Pharmaceutical market in terms of volume and thirteenth in
terms of value. The Indian Domestic Formulation industry registered a CAGR of 14% during
FY2003-08 from around US $3.9bn in FY2003 to US $7.7bn in FY2008 outpacing the Global
Pharma Industry growth rate of 7%. Going ahead, the Indian Domestic Formulation market is
expected to register robust CAGR of 12.2% over FY2008-13E to US $13.7bn. By CY2015, India is
expected to rank among the Top-10 global Pharmaceutical markets. The domestic pharma industry
has been typically growing at around 1.5-1.6x the country's GDP growth. The Indian economy is
expected to continue to outperform several developed and emerging economies, and the domestic
drug market is expected to continue growing at double-digits and outperform several other key
pharma markets.
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Exhibit 5: Domestic Markets Growth v/s GDP
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This growth is expected to be driven by socio-economic factors such as rising income levels,
increasing affordability, gradual penetration of health insurance and organised retail chains,
increasing healthcare awareness in rural markets, increased willingness to pay for treatment in
rural areas and rising prevalence of Chronic and Lifestyle diseases.

Key Challenges

® Complex distribution system: The domestic drug distribution system is multi-layered,
fragmented and controlled by strong industry unions. Over the years, fragmentation of the distri-
bution channel has increased.

® Diverse market and managing rural penetration: There is a wide disparity in living
standards and infrastructure development across India and demand scenario differs significantly
from region to region, making it a very complex market to enter.

® Evolving regulatory infrastructure: The introduction of product patents in India in 2005 has
opened up the market for patented launches. However, the overseas players continue to believe
that India's IP and regulatory system needs to be further strengthened.

® Brand visibility: The domestic drug market is extremely competitive with often ten or more
brands existing for the same molecule. In such a market, brand allegiance by doctors is not easy.
Brand building and loyalty is therefore a critical and challenging exercise in India.

® Uncertainty in pricing policies: The government needs to take the final call on the proposed
Pharmaceutical Policy, which seeks to increase the scope of essential drugs under the purview of
the DPCO from the current 74. This is expected to bring more clarity on the pricing scenario for
companies operating in this market.

Conclusion

® Ensure Optimal Reach: For a profitable business model across the diversified domestic
market, companies need to ensure covering maximum population at minimal investment. This can
be done through comprehensive planning of the different business functions, viz. developing tai-
lored marketing strategies for rural markets, hospital market, optimisation of supply chain man-
agement and sales force management.
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Our Take

India is primarily a branded generic market with no player garnering more that 5% market share.
We expect Chronic Therapeutic segments like Anti-Diabetic, CVS, CNS and Lifestyle diseases like
Gastro-Intestinal to drive growth of the domestic markets going ahead. Also, Mass Therapies such
as Anti-Infectives are likely to maintain their dominant position in the market. Hence, we expect
companies with higher proportion of Chronic and Lifestyle diseases sales, better supply chain
management and higher Revenue per sales force to lead the pack.

Our Picks: Cadila Healthcare, Lupin, Piramal Healthcare and Ipca Labs

Contract Research and Manufacturing Services

Global Innovators are under pressure due to a number of factors including growing patent expiries
of major blockbuster drugs, price restrictions and slowdown in new product approvals and launches.
Moreover, the decline in R&D productivity has resulted in further deceleration in bringing new
blockbuster drugs to the market leading to difficulty in maintaining historic growth rates and
Revenue levels.

India's value proposition has caught the attention of foreign companies. However, in spite of their
potential, the Indian players have till date managed to capture only a low single-digit share of the
global market. It is evident that leveraging this value proposition to realise maximum potential and
generate Revenue streams is difficult because of the challenges involved in executing the projects
and in building scale.

Key Challenges

® Creating a reputation of a 'Reliable’ partner: Managing quality and delivery timelines are
vital to become a reliable partner.

® |ong gestation period: Gestation period in the CRAMS Segment is estimated to be 18-24
months from the time a contract is assigned to the commencement of supplies. This gap between
Contract award to Revenue flow is primarily due to the lengthy regulatory process involved.

® Continuous investment in Technology: Indian companies are steadily expanding the scope
of outsourced services offered to become integrated or one-stop-shop service providers.
However, unlike other business segments, vertical integration across the value chain in the CRAMS
Segment is a more challenging task because the players need to regularly invest in technology to
sustain their competitive advantage. As a company moves into multiple offerings, managing the
different segments simultaneously can be a complex task.

® Managing the IP of the client: Protecting the IP of the client is another critical factor for the
success of a CRAMS business and trust plays a crucial role in the decision making process of
selecting an outsourcing partner or vendor.

® Ongoing economic slowdown: Indian companies are coping with the short-term slowdown
in orders from foreign players, which directly affects their Revenue flows.
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Conclusion

® Developing sustainable long-term relationships: It is important to focus on developing a
strong long-term network of clients and partnerships to build sustainable relationships. This can be
achieved by winning the confidence of the clients by successfully executing big-ticket contracts.

® Execution strategy: An effective execution strategy is one that focuses on improving the
quality of service, adhering to the delivery timelines and improving the cost structures while
offering value-added services.

® Strong technology platform: Technology and Research play an important role in developing
a successful CRAMS model. A company must work towards building capabilities in product and
process innovation over time.

® Regulatory adherence and ethical standards: Strictly adhering to the highest regulatory
standards and processes and having a strong ethical foundation that maintains client
confidentiality and respects his IP are key determinants of the success of any company in this
business segment.

Our Take

We continue to favour CRAMS. Though the Segment is witnessing near-term hiccups in terms of
inventory de-stocking at the Innovators' end, which is expected to last for few more quarters,
we expect this space to record secular growth over the long term and provide the players with
immense opportunity on account of the challenges being faced by the Innovators and cost
reduction benefits provided by the Indian players

Our Pick: Piramal Healthcare

Clinical Research Services

India is amongst the preferred options for foreign companies struggling to cope with the pressures
of rising R&D costs, declining productivity and approval of new product launches. However, the
motivation to outsource drug development to India goes well beyond the cost consideration.
Recognising the value proposition India can offer in clinical research, foreign companies have, in
recent years, laid greater emphasis on making it an integral part of their drug development value
chain. This is evident in the increased collaboration between the Indian and foreign companies in
the clinical development of drugs, the increasing number of multinational CROs setting up in India
and the fast growing number of local CROs.
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Key Challenges

® Building scale and credibility: The Indian clinical research services market is still at a nascent
stage. While the Indian CROs are working on building scale, they appear to be in a dilemma
regarding their expansion plans. Clinical research and development demands require an extremely
high level of commitment in terms of financial and time resources. It also demands the highest
levels of safety, regulatory standards and quality processes. This means that the Indian CRO
needs to build exceptionally high standards of credibility by demonstrating these skill-sets along
with high standards of ethics to win clients.

® |Infrastructure bottle-necks: CROs in India face an infrastructure challenge in terms of
non-availability of:

Sufficient GCP certified sites,
Infrastructure for central laboratory services,
Supportive medical infrastructure, and

YV V V V

Shortage of trained and experienced clinical research personnel.

® Managing patient recruitment and attrition: In India, CROs face difficulties in
recruitment in areas of oncology, diabetology, cardiology and neuro-psychiatry. They also face a
challenge in recruitment of children and pregnant women

Conclusion

® Building Credibility: Building credibility in the eyes of the sponsor is an important factor in
building a sustainable CRO model.

® Building scale with a full range of clinical services: A global footprint and broad range of
service offerings can bring tremendous advantages to the CRO.
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Our Take

CROs with presence in multiple geographies and providing a full range of services will be the key
differentiator.

New Chemical Entity Discovery and Development

Absence of product patents in India for over three decades has laid the foundation of India's
exceptional reverse engineering skills and strength in chemistry. Ironically, this has also been the
primary reason for the absence of any indigenous new molecular entities. Indian companies have
preferred to stay away from this business segment, which entails substantial investment in terms
of money, time and other resources coupled with a very high risk of failure. Further, Indian companies
have less experience and a lower knowledge base compared to the global Innovators, who have
developed their resource pool of knowledge, talent, IP and finance.

Key Challenges

® Experience in developing IP: Being relatively new, Indian companies lack experience in
developing their own molecules, especially the experience to take molecules through the advanced
stages of development.

® Funding constraints: NCE Research is funded predominantly by internal funds generated
by Indian companies from their generics business models. There is an absence of innovative
funding models or private equity investment in this space. Given the high costs involved, high risk
of failure and the long-term investment horizon, financial investors in India lack the experience
and the risk appetite to invest in discovery research assets.

® Limited infrastructure: Unlike developed markets such as the US, India needs to develop
research centres and allied infrastructure that can be shared by the companies and the academic
institutions or the government for a PPP programme. Development of such shared resources can
facilitate significantly in optimum utilisation of the already limited resources.

Conclusion

® Funding options: Indian companies can typically consider the following options for funding
its new drug discovery pipelines:

» Internal accruals,

Licensing agreements,

Raise capital, and

Government support.

® V V V

Collaborative Research: The level of experience and domain expertise the foreign players
bring is critical. As a result, this collaborative model can mitigate the risks of failure, especially as
the discovery program moves up the value chain.

Our Take

We expect Out-licensing and Collaborative Research to be adopted by the India companies engaged
in NCE Research given the substantial financial requirement and the low success rate.
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Biotechnology

The Indian Biotechnology industry is still small, but registered a strong CAGR of 40 % during
FY2003-08. Moreover, the Indian biotech players have made their presence felt in the global
industry. Thus, based on India's strong value proposition, the country's potential to emerge as a
leading player has been well accepted globally

Exhibit 7: Biotech Industry - Market size
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Challenges

® Product development : Product development in biotechnology is a more challenging activity
than developing a small molecule generic. This is because a biosimilar exhibits higher molecular
complexity.

® Funding issues: Lack of adequate funding can be a serious growth inhibitor for any company
and is particularly relevant to Indian biotechnology companies, many of which are relatively new
start-ups.

® Penetrating Regulated markets: The global biosimilars market appears to be very attractive,
especially as the regulatory pathway has either already opened up in some of the biggest markets,
or is in process of doing so. However, penetration into these highly regulated markets is challenging.
Given the high regulatory standards and the overall market dynamics, launching a biosimilar in
these markets is a complex process. It demands high-level capabilities at every stage from
development to commercialisation.

Conclusion

® Collaboration: Biotechnology is a relatively new industry with a large number of start-ups.
Hence, it is even more important for the government, education institutions and financial investors
to collaborate closely with industry players to address the aforementioned challenges and build a
strong industry base.

Our Take

While biosimilar could be the next wave for generics, regulatory uncertainty in the US is the main
hindrance. Though the EU, Japan and other developed markets have approved legislation for
biosimilars, regulatory clarity in the US market would be the major catalyst, which would entail
further investment in the Segment.
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possession this document may come are required to observe these restrictions.

Opinion expressed is our current opinion as of the date appearing on this material only. While we endeavor to update on areasonable basis the information discussed in this material, there may be
regulatory, compliance, or other reasons that prevent us from doing so. Prospective investors and others are cautioned that any forward-looking statements are not predictions and may be subject
to change without notice. Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

The information in this document has been printed on the basis of publicly available information, internal data and other reliable sources believed to be true and are for general guidance only. While
every effort is made to ensure the accuracy and completeness of information contained, the company takes no guarantee and assumes no liability for any errors or omissions of the information. No
one can use the information as the basis for any claim, demand or cause of action.

Recipients of this material should rely on their own investigations and take their own professional advice. Each recipient of this document should make such investigations as it deems necessary
to arrive at an independent evaluation of an investment in the securities of companies referred to in this document (including the merits and risks involved), and should consult their own advisors
to determine the merits and risks of such an investment. Price and value of the investments referred to in this material may go up or down. Past performance is not a guide for future performance.
Certain transactions - futures, options and other derivatives as well as non-investment grade securities - involve substantial risks and are not suitable for all investors. Reports based on technical
analysis centers on studying charts of a stock's price movement and trading volume, as opposed to focusing on acompany's fundamentals and as such, may not match with areport on acompany's
fundamentals.

We do not undertake to advise you as to any change of our views expressed in this document. While we would endeavor to update the information herein on a reasonable basis, Angel Broking, its
subsidiaries and associated companies, their directors and employees are under no obligation to update or keep the information current. Also there may be regulatory, compliance, or other reasons
that may prevent Angel Broking and affiliates from doing so. Prospective investors and others are cautioned that any forward-looking statements are not predictions and may be subject to change
without notice. Angel Broking Limited and affiliates, including the analyst who has issued this report, may, on the date of this report, and from time to time, have long or short positions in, and buy
or sell the securities of the companies mentioned herein or engage in any other transaction involving such securities and earn brokerage or compensation or act as advisor or have other potential
conflict of interest with respect to company/ies mentioned herein or inconsistent with any recommendation and related information and opinions.

Angel Broking Limited and affiliates may seek to provide or have engaged in providing corporate finance, investment banking or other advisory services in a merger or specific transaction to the
companies referred to in this report, as on the date of this report or in the past.

Accumulate (Upside upto 15%)
Sell (Downside > 15%)

Ratings (Returns):  Buy (Upside > 15%) Neutral (5 to -5%)

Reduce (Downside upto 15%)
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Corporate & Marketing Office 612, Acme Plaza, M.V. Road, Opp Sangam Cinema, Andheri (E), Mumbai - 400 059 Tel : (022) 3941 3940 / 4000 3600
NRI Helpdesk e-mail : nri@angeltrade.com Tel : (022) 4000 3622 / 4026 2700
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Regional Offices:

Ahmedabad - Tel: (079) 3941 3940

Indore - Tel: (0731) 3941 394

Nagpur - Tel: (0712) 3941 394

Rajkot - Tel :(0281) 3941 394 |

Bengaluru - Tel: (080) 3941 3940

Jaipur - Tel: (0141) 3941 394

Nashik - Tel: (0253) 3941 394

Surat - Tel: (0261) 3941 394 |

Chennai - Tel: (044) 3941 3940

Kanpur - Tel: (0512) 3941 394

Mumbai (Goregoan) Tel: (022) 2879 0411-15

Visakhapatnam - Tel :(0891) 3941 394 ‘

Coimbatore - Tel: (0422) 3941 394

Lucknow - Tel: (0522) 3941 394

New Delhi - Tel: (011) 3941 3940

|
|
|
Cochin - Tel: (0484) 3941 394 \
|
Hyderabad - Tel: (040) 3941 3940 ‘

|
|
|
Kolkata - Tel: (033) 3941 3940 |
|
Ludhiana - Tel: (0161) 3941 394 ‘

|
|
|
Mumbai (Powai) - Tel: (022)3952 6500 |
|
Pune - Tel: (020) 3941 3940 |

Private Client Group Offices:

Sub - Broker Marketing:

\ Ahmedabad (C. G. Road) - Tel: (079) 3982 9934\

Surat - Tel: (0261) 3071 600 \

Rajkot (Race course) - Tel: (0281) 2490 847 ‘

Powai - Tel: (022) 3952 6500 \

Branch Offices:

‘ Andheri (Lokhandwala) - Tel: (022) 2639 2626‘

Ahmeda. (Ramdevnagar) - Tel : (079) 4024 3842 / 43 ‘

Jaipur - (Rajapark) Tel: (0141) 3057 900 / 99833 40004 ‘

Pune (Aundh) - Tel: (020) 4104 1900 ‘

Andheri (W) - Tel: (022) 2635 2345 / 6668 0021 |

Ahmedabad (Sabarmati) - Tel : (079) 3091 6100 / 01 ‘

Jalgaon - Tel: (0257) 2234 832 ‘

Pune (Camp) - Tel: (020) 3092 1800 |

Bandra (W) - Tel: (022) 2655 5560 / 70 ‘

Ahmedabad (Satellite) - Tel: (079) 4000 1000 ‘

Jamnagar(Indraprashta) - Tel: (0288) 3941 394‘

Pune - (kalyani Nagar) Tel: (020) 6620 6591 / 6620 6595

Bandra (W) - Tel: (022) 6643 2694 - 99

Ahmedabad (Shahibaug) -Tel: (079)3091 6800 / 01‘

Jamnagar (Cross Word) - Tel: (0288) 2751 118 ‘

Pune (Kothrud) Tel: (020) 4104 5400 |

Borivali (W) - Tel: (022) 3952 4787

Amreli - Tel: (02792) 228 800/231039-42 ‘

Jamnagar (Moti Khawdi) - Tel: (0288) 2846 026‘

Rajamundhry - Tel: (0883) 3941 394 ‘

Borivali (Punjabi Lane) - Tel: (022) 3951 5700.

Amritsar - Tel: (0183) 3941 394

Jamnagar(Madhav Plaza) - Tel: (0288) 2665 708‘

Rajkot (Ardella) Tel.: (0281) 2926 568 |

Chembur (Swastik) - Tel: (022) 6703 0210/ 11 /12

Anand - Tel : (02692) 398 400/ 3

Jodhpur - Tel: (0291) 3941 394 / 99280 24321 ‘

Rajkot (University Rd.) - Tel: (0281) 2331 418‘

Chembur - (Basant) - Tel:(022) 022) 6156 1111 / 01 ‘

Ankleshwar - Tel: (02646) 398 200

Junagadh - Tel : (0285) 3941 3940 ‘

Rajkot - (Bhakti Nagar) Tel: (0281) 2361 935 ‘

Fort - Tel: (022) 3958 1887 |

Keshod - Tel: (02871) 234 027 / 233 967 ‘

Rajkot - (Indira circle) Tel : 99258 84848

Ghatkopar (E) - Tel: (022) 3955 840012510 1525 |

Baroda (Akota) - Tel: (0265) 2355 258 / 6499 286

Kolhapur - Tel: (0231) 6632 000 ‘

Rajkot (Orbit Plaza) - Tel: (0281) 3983 485

Kalbadevi - Tel: (022) 2243 5599 / 2242 5599 ‘

Baroda (Manjalpur) - Tel: (0265) 6454280-3

Kolkata (N. S. Rd) - Tel: (033) 3982 5050 \

Rajkot (Pedak Rd) - Tel: (0281) 3985 100

Kandivali (W) - Tel: (022) 2867 3800/2867 7032 \

Bengaluru - Tel: (080) 4072 0800 - 29

Kolkata (P. A. Shah Rd) - Tel: (033) 3001 5100\

Rajkot (Ring Road)- Mobile: 99245 99393

Kandivali - Tel: (022) 4245 1300 ‘

Bhavnagar - Tel: (0278) 3941 394

|
|
|
Baroda - Tel: (0265) 6635 100 / 2226 103 ‘
|
|
|
|

Kota - Tel : (0744) 3941 394 \

Rajkot (Star Chambers) - Tel : (0281)3981 200‘

Malad (E) - Tel: (022) 2880 4440 \

Bhavnagar (Shastrinagar)- Mobile: 92275 32302 ‘

Madurai Tel: (0452) 3941 394 ‘

Rajkot - (Star Chambers) - Tel : (0281) 2225 401-3 ‘

Malad (Natraj Market) - Tel:(022) 28803453 / 24 ‘

Bhilwara - (01482) 398 350

Mangalore - Tel: (0824) 3982 140 ‘

Salem - Tel: (0427) 3941 394 |

Masjid Bander - Tel: (022) 2345 5130 /1/8/42/28 \

Bhopal - Tel :(0755) 3941 394

Mansarovar - Tel:(0141) 3057 700/99836 74600 ‘

Secunderabad - Tel : (040) 3093 2600

Bikaner - Tel: (0151) 3941 394 / 98281 03988

Mehsana - Tel: (02762) 645 291 / 92 ‘

Surat (Mahidharpura) - Tel: (0261) 3092 900

Nerul - Tel: (022) 2771 9012 - 17

Chandigarh - Tel: (0172) 3092 700

Mysore - Tel: (0821) 4004 200 - 30 ‘

Surat - (Parle Point) - Tel : (0261) 3091 400

Powai (E) - Tel: (022) 3952 5887

Deesa - Mobile: 97250 01160

Nadiad - Tel : (0268) - 2527 230/ 34 \

Surat (Ring Road) - Tel : (0261) 3071 600

Sion - Tel: (022) 3952 7891

Erode - Tel: (0424) 3982 600

Nagaur - Tel: (01582) 244 648 ‘

Faridabad - Tel: (0129) 3984 000

Nashik - Tel: (0253) 3011 500/1/11 ‘

Tirupur - (0421) 4302 800

Vashi - Tel: (022) 2765 4749 / 2251

Gajuwaka - Tel: (0891) 3987 100 - 30

New Delhi (Bhikaji Cama) - Tel: (011) 41659711 ‘

Udaipur - (0294) 3941 394

Vile Parle (W) - Tel: (022) 2610 2894 / 95

Gandhinagar - Tel: (079) 4010 1010 - 31

New Delhi (Lawrence Rdl) - Tel: (011) 3262 8699 / 8799

Valsad - Tel - (02632) 645 344 / 45

Wadala - Tel: (022) 2414 0607 / 08

New Delhi (Pitampura) - Tel: (011) 4751 8100 ‘

|
|
|
|
Surendranagar - Tel : (02752) 223305 ‘
|
|
|
|

Vapi - Tel: (0260) 3941 394

Agra - Tel: (0562) 4037200

Gondal - Tel: (02825) 398 200

New Delhi (Nehru Place) - Tel: (011) 3982 0900‘

Varachha - (0261) 3091 500 |

|
|
|
|
Thane (W) - Tel: (022) 2539 0786 / 0650 / 1 ‘
|
|
|
|
|

Ajmer - Tel: (0145) 3941 394

Ghaziabad - Tel: (0120) 3980 800

New Delhi (Preet Vihar) - Tel: (011) 4310 6400‘

Varanasi - Tel: (0542) 2221 129, 3058 066 ‘

Alwar - Tel: (0144) 3941 394 / 99833 60006 ‘

Gurgaon - Tel: (0124) 3050 700

Noida - Tel : (0120) 4639 900/1/9 |

Vijayawada - Tel :(0866) 3984 600 ‘

Ahmeda. (Bapu Nagar) - Tel : (079) 3091 6900 - 02|

Himatnagar - Tel: (02772) 241 008 / 241 346

Palanpur - Tel: (02742) 308 060 - 63 ‘

Warangal - Tel: (0870) 3982 200 ‘

Ahmedabad (C. G. Road) - Tel: (079) 4021 4023 |

Hyderabad - A S Rao Nagar Tel: (040) 4222 2070-5

Patan - Tel: (02766) 222 306 |

Ahmeda. (Gurukul) - Tel: (079) 3011 0800/ 01 |

Hubli - Tel: (0836) 4267 500 - 22

Porbandar - Tel : (0286) 3941 394 ‘

Ahmedabad (Kalupur) - Tel: (079) 3041 4000 / 01‘

Indore - Tel: (0731) 3049 400

Porbandar (Kuber Life Style) - Mob.-98242 53737 ‘
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\
\
\
\ Mulund (W) - Tel: (022) 2562 2282
\
\
\
\
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\
\
\
\
\
\

Ahmedabad (Maninagar) - Tel: (079) 3981 7430 / 1‘

|
|
|
|
|
|
|
|
|
Gandhidham - Tel: (02836) 237 135 ‘
|
|
|
|
|
|
|
|

Indore - Tel: (0731) 4238 600

| Pune - (Pentagon) Tel: (020) 3093 4400/ 3052 3217 |

Central Support & Registered Office:G-1, Akruti Trade Centre, Road No. 7, MIDC Marol, Andheri (E), Mumbai - 400 093 Tel :

2835 8800 / 3083 7700
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