
 
 

 
 

 

 

 

 
 

September 05, 2022 

 
To, 

The Corporate Relationship Department, 
BSE Limited, 

Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai - 400001. 

Scrip Code: 540737 
 

Dear Sir(s)/Ma’am, 

 

Sub: Notice of 27th Annual General Meeting along with Annual Report of the 

Company for the Financial Year 2021-22. 

This is to inform that the 27th Annual General Meeting (“AGM”) of the Company will be 

held on Wednesday, September 28, 2022 at 11.30 a.m. (IST) through Video 

Conferencing / Other Audio-Visual Means in accordance with the applicable circulars 

issued by the Ministry of Corporate Affairs and the Securities and Exchange Board of 

India. 

Pursuant to Regulation 34(1) of the Securities Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing 

Regulations”), we are submitting herewith the Annual Report of the Company along with 

the Notice of AGM for the financial year 2021-22 which is being sent through electronic 

mode to the Members. 

The Annual Report containing the Notice is also uploaded on the Company’s website 

and can be accessed at www.ganeshremedies.com  

Pursuant to the Regulation 42 of SEBI Listing Regulations, it is hereby informed that 

the Company has fixed Friday, September 16, 2022 as ‘Record Date’ for the purpose of 

determining entitlement of the members of the Company to receive Dividend of Rs. 

0.50/- per equity share having face value of Rs. 10/- each fully paid-up for the financial 

year 2021-22. The said Dividend, if declared by the shareholders at the ensuing AGM, 

shall be paid within 30 days from the date of AGM, subject to deduction of tax at source 
as applicable 

We would further like to inform that the Company has fixed Wednesday, September 21, 

2022 as the cut-off date for ascertaining the names of the members holding shares 

either in physical form or in dematerialised form, who will be entitled to cast their votes 
electronically in respect of the businesses to be transacted as per the Notice of the AGM 

and to attend the AGM. 

 
 

 
 
 

 
 

http://www.ganeshremedies.com/


 
 

 
 

 

 

Further, Register of Members and Share Transfer Books of the Company will 
remain closed from Saturday, September 17, 2022 to Saturday, September 24, 

2022 (both days inclusive) for the purpose of payment of 27th Annual General 
Meeting of the Company to be held on September 28, 2022.  
 

Kindly take the same on your record. 
 

Yours faithfully, 
 

For Shree Ganesh Remedies Limited 
 

 
 

Sunny Narwani 

Company Secretary 
 

Encl: Annual Report 
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ENERGIZING GROWTH BY

Holding a strong position in various chemical 
reactions since inception, we stepped up in 
'Niche Chemistries' to energize the growth of 
SGRL.

As one of the leading custom synthesis 
providers, we seize the opportunity to enter new 
markets with niche chemistry expertise as our 
foundation. Our product portfolio spreads over 
numerous segments such as Pharmaceuticals ( 
Human Lifescience and Veterinary Lifescience), 
Speciality Chemicals ( Aroma and Electronics 
Industry), and Fine Chemicals (Agro and 
Polymer Industry). Our products and services 
offerings are the outcomes of the R&D Lab 
(DSIR-approved in-house R&D facility) and new 
state-of-the-art pilot plant facility.

 
"At SGRL, we explore Niche Chemistries 
which gives us opportunities to open up 
for resilient growth and long-term 
development. With expertise f rom 
research and chemistry on our back, 
we have succeeded in small steps for 
niche chemistry pathways for adding 
new products to the portfolio. This has 
helped us to develop a stage where we 
can invite other players in the industry 
for new chemistry collaborations.

“

“
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We are entering
FY 2023, backed by
implementable and
sustainable strategies.
We are more than
determined and
prepared to tackle
many more challenges
as they come.

Dear Shareholders,
 
I hope all of you have been well and safe 
amidst the unfortunate pandemic that shook 
the whole world in the past two years. As we 
continue, on behalf of the board of directors, I 
am pleased to share the annual report for the 
fiscal year 2022.

Post-Covid SGRL :
Focused Commitments and
New Ambitions

During those challenging times, we, as a 
team, have revised many of our existing 
working plans to tackle the obstacles 
enforced by the pandemic. Now, the motto is 
to implement our learnings as a collective 
solution for the betterment of the company 
and its shareholders. And most importantly, 
to focus on research, contingency plans, and 
advanced technologies to overcome any such 
situation if it may occur again in the future.

The fiscal year of 2022 has been very 
challenging, yet we managed to surpass it 
together. However, it made us re-evaluate our 
existing working mechanism. With the 
unforeseen challenges faced in the market 
and supply chain processes, we learned the 
importance of having advanced contingency 
plans in place for such unfortunate crises.

Regardless of the hardships encountered, it 
was an constructive year for your company 
because of the collective efforts laid by the 
members and the employees to sustain the 
company through tough times. While we 
continue to concentrate on our core 
objective, i.e., to serve our customers with the 
best possible solutions, we plan to achieve the 
same through our capabilities and research-
focused chemistry while still continuously 
exploring potential new chemistries to 
expand our product portfolio. 

CHAIRMAN’S
MESSAGE

05

Chandulal Kothia
Chairman & Managing Director



HIGHLIGHTS
FY 2021-2022

214.88 M214.88 M
EBITDA

EBITDA

30.14 %

712.88 M

Revenue

Net Profit

133.99 M
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Today I am proud to say that we have begun to 
add such unique chemical reaction technologies 
to serve our customers and expand our product 
portfolio, making us stand out in the market. We 
are one of the few companies to offer Contract 
Research and Manufacturing Services and Toll 
Manufacturing over a wide range of chemistries. I 
am confident to say that these services backed by 
research and tech transfer expertise will always 
contribute to the company's development in 
various synthesis pathways and reaction 
technologies.

To add on, COVID-19 also made us re-evaluate our 
assumptions and perceptions about our 
investments over the past two financial years. Not 
to forget, the trust of our investors, stakeholders, 
board of directors and employees have helped us 
to move forward with some bold yet beneficial 
steps for the betterment of the company.

The trust invested in us by all the concerned 
parties has helped SGRL move forward in the 
right direction, with our dream step on the 
frontline towards successful implementation of 
NICHE CHEMISTRY.

Apart from research and development, we 
continued to fulfil our commitments toward 
the company's growth by reaching a record-
breaking revenue growth in 2021-2022 in the 
history of SGRL, keeping a better percentage 
profit margin.

To maintain the continuity across our annual 
letters,  let me share an overview of the 
consolidated financial results of your company 
for FY2022.

Ø Share of export revenues increased to 63.88% 
of overall revenues.

Ø Earnings before interests, taxes, depreciation 
and amortization (EBITDA) increased to INR 
214.88M, with a 36.5% growth over the previous 
year.

Ø Earnings Per Share (EPS) was INR 11.16 versus 
INR 9.75 in FY 2021

Ø Consolidated revenues were INR 712.88M, with 
45% growth over the previous year.

Ø Consolidated PAT reached INR 133.99M, with 
37.36% growth over the previous year.

I want to take this opportunity to show my 
gratitude to every employee of our company for 
putting in all the extra effort, even during 
challenging times. You all have helped the 
company to sustain and grow with visible results.

Performance meets Promises

We are persistently looking for new opportunities 
to tap, for efficient processes and sustainable 
business growth. Focusing on R&D through 
“Niche Chemistry” has been fundamental to our 
mission and vision. It has been programmed for 
your company to expand on it, somehow that got 
delayed due to external and internal factors. 
However, COVID-19, besides its negative 
tendencies, gave the space and free time to dwell 
upon this vision. With a dedicated workforce, we 
made a promise to ourself to transform this 
dream into a reality.’

Niche Chemistry

“Our dedicated workforce is committed to 
elevating product innovation and scaling 
successful laboratory results. To gain the trust 
of our stakeholders, we are continuously 
investing in upgrading the research and 
development facilities along with analytical 
facilities on priority."



As we prepare for a new future, we continue to 
help improve the health of hundreds of 
millions of people around the world by 
discovering, developing, and delivering 
innovative solutions in the field.

I firmly believe that we are on the road to 
discovering many more potential possibilities 
for SGRL and our stakeholders as we proceed. 
Furthermore, operating our assets and 
facilities at full capacity and putting our 
expansion plans in place by scaling up new 
chemistries will help us to enter and explore 
new markets. Whereas regulated markets will 
be penetrated using new infrastructure and 
facilities.

At SGRL, we also believe that sustainable 
consumption is the key to a better tomorrow. 
Our sustainability strategy is based on the 
Environmental, Social and Governance (ESG) 
framework, stakeholder engagement, and 
materiality process. We are focusing on 
environmentally conscious production, and 
for the same, we have started investing in 
green energy, sustainable procurement, 
water preservation by recycling, solvent 
recycling, and green chemistry. We are 
carefully selecting and adapting to the 
approaches that are least likely to impact the 
e n v i r o n m e n t .  O u r  t e a m  i s  a c t i v e l y 
v o l u n t e e r i n g  a n d  e n g a g i n g  w i t h 
communities not to overstep any policy that 
may add to climate change.

On behalf of the board of directors, on a closing 
note, I would like to ask you, our stakeholders, 
for continued support and cooperation. I look 
forward to continuing this journey with you all.

Jai Hind!  Jai Bharat!

Chandu Kothia
Chairman & Managing Director

We are entering FY 2023 ,  backed by 
implementable and sustainable strategies. 
We are more than determined and prepared 
to tackle many more challenges as they come. 
Our course for the years to come is clear:

What Tomorrow Holds!

At SGRL, we are committed to adding value by 
addressing the needs of our employees, 
c u s t o m e r s ,  i n v e s t o r s ,  a n d  a l l  o t h e r 
stakeholders so that we can cater to the best 
interests of all into one in the longer run. I want 
to thank everyone at SGRL for the strength, 
conviction, dedication and courage you all 
demonstrated during the difficult times of the 
pandemic. I am indebted to each of you for 
having stood behind the company despite all 
the odds. Most importantly, I would like to 
thank our shareholders for their trust, support, 
and confidence in SGRL. Our commitments to 
sustainability and growth remain unchanged.

Concluding Notes

We all know that challenges are part of our 
lives; however, with consciousness and 
focused approaches, we are more committed 
to delivering results that speak volumes for 
our stakeholders. As mentioned above, our 
w e l l - d e fi n e d  w o r k i n g  m e c h a n i s m , 
commitment, and clear vision will take us 
towards a brighter tomorrow for SGRL.
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“Last but not least, many of us have lost 
loved ones during the pandemic, especially 
in the second wave. I want to extend my 
sincere condolences to those who have lost 
their loved ones. Our prayers are with the 
families; may you have the spirit and 
strength to overcome the loss of the loved 
ones, and may the departed souls rest in 
peace. We are noticing a dip in the Covid-19 
cases and deaths after the second dose of 
vaccination. So, I humbly request everyone 
to go for a booster dose as soon as possible. 
With combined efforts and determination, 
this too will pass. Stay safe!”

Ø Building efficiency in our entire value chain 
alongside nurturing the talent pool

Ø Technology expansions

Ø Niche chemistry

Ø Strengthening our future competitiveness 
with a prime focus on our research and 
development

With these goals in mind, we will undoubtedly 
take SGRL to new heights of excellence and 
growth.



Expanding
Niche Chemistry

Expertise

Sustainable
Development 

Exploring
New Market
Segments

Technologically
Advanced

Infrastructure

BRIGHTER TOMORROW,
TOGETHER
We have set an expedition towards a mission of healthy environment with a better chance at life for 
everyone. Thus, your company conducts regular workshops on site for training to be vigilant and has 
equipped them the advanced technologies so that no work gets affected.

 

The working dynamics and the world we used to know it, have drastically changed after the COVID-19, 
yet it has given us a moment to stop and revisit our existing policies and processes.

Today, we are standing at a different standpoint, with an open mind. For a brighter sustainable 
tomorrow, your company has planned to implement ESG criteria to move towards our vision. As we 
move along the course of the next decade, we aim to consistently expand our research and production 
facilities to meet the local and international market demands. Below-mentioned milestones are in our 
pipeline, where we aim to offer premium quality services coupled with high-end products to our 
portfolio. 

Stepping into
the Regulated

Markets
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KEY DRIVERS FOR
BETTER TOMORROW



SGRL is one of India's fastest-growing, innovation and research-focused pharmaceutical & fine 
chemical companies. By transfusing science and technology in and around niche chemistries, we aim 
to cater to the needs of our customers and market by providing them with the highest quality products 
and services. We are proud to work on toll manufacturing and customised chemistry collaborations in 
this industry.

We are proud to state that the reach of SGRL is spread over 15 countries, covering a good number of 
customers and strategic market alliances. Our global network and trained staff specialise in multiple 
competencies, including but not limited to:  

SGRL has an extensive portfolio of 39 products of drug intermediates and 18 speciality chemical 
products. With an operational area of over 1,90,000 square feet, spread across two different locations, 
we have seven blocks dedicated to manufacturing and two to effluent treatment. For the exploration of 
new chemistries, we also have a technologically advanced modern pilot plant backed by strong 
research and analytical facilities. With these facilities, SGRL caters to custom synthesis and contract 
chemistry services to customers worldwide.

Shree Ganesh Remedies Limited is an Indian pharmaceutical company built on a vision and far- 
sightedness by our chairman Mr Chandu Kothia. Over the years, the company has evolved and has 
created a remarkable presence in the pharmaceutical and speciality chemical industries. SGRL has 
established itself as a distinguished, research-focused chemical supplier with expertise in various 
chemical reaction technologies around the globe.

Â Regulatory Compliance

Â Process Set-up & Scale-up

Â Process Optimisation & Tech 
Transfer

Â Quality Assurance & Quality 
Control

Â Contract Research & 
Manufacturing

Â Research and Development

Â Supply Chain Management
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SGRL
Excelling in Chemistry

SGRL is committed to creating ways to develop and maintain sustainable chemistry. Hence, we are 
continuously optimising our processes and practices and can develop workable solutions for global 
health and the environment at large.
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SGRL is envisioned to become one of the most trustworthy and successful global players in 
Pharmaceutical and Speciality Chemicals. SGRL is also committed to driving success responsibly while 
creating and maintaining profitable solutions for the company.

VISION

MISSIONS

To make research an integral element of our core strategy.

To develop a reliable and robust response system to elevate customer services and satisfaction. 

To efficiently utilise the production facility and satisfy the customers’ needs worldwide.

To improve product quality by continuously improving our quality assessment process and 
incorporating customer feedback.

To monitor new developments in the areas of chemistries, production technologies, analytics, and 
research technologies.

To maintain sustainability and safety practices as an utmost priority and become a responsible 
player in the pharmaceutical industry.

OUR MANUFATURING FOCUS

API Intermediates for Human Life-science & Veterinary Life-science

Speciality Chemicals for Aroma and Pharma Industries

Fine Chemicals for Agro and Polymer Industries



Shree Ganesh Remedies Limited (SGRL) is dedicated and driven towards achieving the highest 
quality standards at par with international benchmarks. With a strong determination to achieve 

success and recognition, the company’s dedicated workforce makes the work speak for itself. We 
are proudly recognized for research and development, production, performance, and sustainability. 
We are proud to have such talented teams who have made it possible for the company to achieve 

success even during tough times.

2021-2022

Sustainability
Rating

2022
BRONZE

ECOVADIS
Sustainability

Rating

DGFT
Recognized

ONE-STAR Export House

DSIR
Recognized

Inhouse R&D

Environment,
Labour and Human 

Rights, Ethics

For certified scoring 
covering Sustainable 

Procurement, 

For export performance 
of SGRL

for last 3 consecutive 
years  

For developing state-of-the-
art, Research Centre which is 
now in use for new product 
and process development, 

analytical development and 
contract research projects

AWARDS & ACCREDITATIONS
Excellence Recognized
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OVERVIEW 
SGRL’s Dedication to Strive Towards
Achieving Highest Standards  

2005
ISO ACCREDITATION
by Bureau Veritas 

ISO 9001:2015
ISO 14001:2015
ISO 45001:2015
(*2015 is the revised version and running) 

2018
ZERO EFFECT ZERO DEFFECT 
by MSME & Quality Council of India

QUALITY
ACCREDITATIONS

RESEARCH & 
DEVELOPMENT

2022
In-House R&D Certification
by DSIR, Ministry of Science & Technology

2020
BEST EXPORT PERFORMANCE
by Ministry of MSME

2008
OUTSTANDING ENTREPRENEURSHIP
by Ankleshwar Industries Association

2022
ECOVADIS Bronze
by EcoVadis

PERFORMANCE
AWARDS

2022
ONE STAR EXPORT HOUSE
by Directorate General of Foreign Trade, India

SUSTAINABILITY
COMMITMENTS 
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A small step in pharmaceutical
industry by starting small unit (Now unit-2)

Foundation of
Shree Ganesh Remedies Ltd

(SGRL)

ISO accreditation
(9001, 14001 and 18001)

and global reach initiated

Special recognition
national award

by MSME Secretary
Shree Madhavlal (IAS)

On 13th October 2017
Initial Public Offering (IPO) was
raised by SGRL on MSME board

and was declared
as public limited company

MILESTONES
BECOMING A STRONGER, MORE CAPABLE SGRL!

1992

2004 2005 2011

2020 2021

In Unit-1 Plant-5 was
comissioned and
made operational

On 25th November 2020
the company entered

into the mainboard
on BSE platform

The new state of art
quality control lab was 

commissioned and came into
operational in July 2021

The R&D lab got the
recognition by
Department of 

Scientific & Industrial
Research (DSIR)
on 21st Oct 2021

2021

2018 2017

Shree Ganesh Remedies Limited has dramatically transformed from its beginnings as a small pharma intermediates 
manufacturer to become one of the leading diversified specialty chemical companies with state-of-the-art production 

and research capabilities. Milestones highlights the investments we’ve made in the business and strategic actions we’ve 
taken to deliver value added products and services, globally.
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Throughout our history in Pharmaceutical and Fine Chemical Manufacturing, Shree Ganesh Remedies 
Limited has developed a distinctive set of comprehensive and integrated core competencies. The 
below-mentioned core competencies are being facilitated to provide value added contract chemistry 
services and products. 

CORE COMPETENCIES 
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- 4 Products with 50% or more Market Shares

- Clientele spread over 15 countries

- Strong export performance

Value Added Products & Services

Quality Management Systems

Strong Research & Technologies

Reliability & Sustainability

Strong Financial Growth

Strong Market Position

- Custom synthesis & Niche chemistry

- Various chemical reaction expertise

- Advanced facilities for QC-QA

- ‘Zero Effect Zero Defect-ZED’ Concept

- For new process developments

- For Scale up 

- Ethical Practices & Long-Term Relationships

- Robust Health, Safety & Environment Policy

- Company has experienced robust financial

   growth on Revenue, EBITDA and PAT

- ROE: 21.76%



1,60,000 sq ft
Production Area

Unit 1

16,500 sq ft
Production Area

Unit 2

10+
Fine Chemicals

2
Manufacturing

Units
10+

Chemical
Reactions

Technologies

30+
Pharmaceutical
Intermediates

9
Plant Blocks
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MANUFACTURING
FACILITIES 

Shree Ganesh Remedies Limited is one of the 
leading Pharmaceutical Intermediates and 
Speciality Chemicals Manufacturers in India. With 
two fully functional manufacturing units, we have 
scaled up 10+ chemical reaction technologies 
which are coupled with two decades of solid 
manufacturing experience. Our production 
capabilities have allowed us to develop 30+ 
Pharmaceutical Intermediates and 11+ Speciality & 
Fine Chemicals over the years. Our technologically 
advanced manufacturing facilities and talented 
workforce form the base of our workable 
framework that helps us achieve our corporate 
and financial goals. With the fusion of our talented 
workforce and state-of-the-art facilities, we aim to 
implement an actionable plan that further helps 
us streamline our processes and businesses 
effectively.



RESEARCH

Manufacturing and product developed backed by 
focused research and well-sought strategy. Over 
the past years, our average annual spend on R&D 
has been between 3-4% of the revenue. As we 
continue to grow and have established our 
approach towards it , we will continue to invest in 
R&D for better and progressive way forward.

STRATEGY

Services Serving 

Product Development

Efficient Process Development

Analytical Development

Pilot & Plant Scale-up

Contract Manufacturing
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CORE OF THE COMPANY’S SUSTAINABLE GROWTH STRATEGY

3.4%
AVG. ANNUAL R&D SPEND

Human Life Science
Veterinary Life Science

Polymer Additives

Agro Actives

Aroma Chemicals
Speciality Chemicals

At SGRL, we believe Research and Development 
play the most vital role in the innovation process of 
our products and services. We consider it a 
beneficial, long-term investment for future 
capabilities that would help further transform new 
and improvised products, processes, and services. 
We believe that Research and Development are 
one of the most crucial components of innovation 
and sustainability; thus, investing in them will 
always give us a competitive edge over others in 
the marketplace.



Sustainability

Achieving
Sustainable
Growth
with Society
SGRL aims to be a global organization that 
contributes broadly to society through its 
inclusive and innovative business activities. 
SGRL has always been a purpose-driven 
company with sound knowledge of the 
industry. We are proud to state that we have 
been serving as a significant contributor to 
meeting India’s manufacturing and export 
targets while minimising the harmful 
impacts on the environment. We have 
developed and implemented sustainable 
solutions in our processes and productions to 
contribute toward environmental protection.

ESCALATING BUSINESS 
PERFORMANCE THROUGH 
CUSTOMISED SOLUTIONS

Driven by purpose and passion,
SGRL aims to become an efficient and
reliable quality service provider/partner
to our customers, specifically in areas of
customised & niche chemistries.

“ “

Gunjan Kothia 
Director – Marketing & Business Development

SGRL has multiple certifications in the 
sustainable development domain, including 
ECOVADIS. Hence, we are fully committed to 
adapting to sustainable solutions to protect 
the environment and future generations 
from harmful outcomes.

We aim to transform SGRL into a company 
that is appreciated and recognized for its 
achievements in business, sustainabl 
independency, technological synergies and 
creating unique benefits for the society at 
large, which only a diversified chemical 
company can deliver. We, at SGRL, are 
w o r k i n g  c o n t i n u o u s l y  t o  a c h i e v e 
sustainability growth and to help build a 
sustainable society by creating economic 
and social value in an integrated manner.

We are also committed to developing long-
lasting values by carrying out focused 
practices within the company and by 
providing cohesive services that collectively 
contribute toward sustainability. 
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GLOBAL PRESENCE

Exports Revenue
455.42 M 63.88 %

Share of
Export Revenue

Domestic
Revenue

257.46 M
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Shree Ganesh Remedies Limited (SGRL) takes pride in standing as a global company across 
considerable fine-chemical and pharmaceutical companies. Our customer outreach is expanding 
throughout several continents. Our company maintains a positive reputation and export a high 
number of products to numerous countries worldwide, making us a truly global organization!

UK

France

Israel
Italy

Belgium

Croatia
Netherlands

USA

Canada

India

Russia

Japan

South Korea

China

Malaysia

Australia

Newzealand
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REVENUE

KEY PERFORMANCE INDICATORS
SETTING BENCH MARKS

EBITDA

2018-192017-18 2019-20 2020-21 2021-22

99.09

164.27 157.43

214.88

(28.06%)

(30.14%)

(32.07%)
(25.66%)

71.73

(26.31%)

FY 2022 vs FY 2021

EBITDA 2022

36.5 %

24.54 %

CAGR
(5 Yr.)

353.14 M 490.82 M 712.88 M640.19 M272.61 M

FY 19FY 18 FY 20 FY 21 FY 22

FY 2022 vs FY 2021

Revenue 2022

45 %

21.20 %

CAGR
(5 Yr.)
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PAT

62.35 M46.87 M 104.71 M 97.54 M 133.99 M

FY 19FY 18 FY 20 FY 21 FY 22

PAT
FY2022 

vs FY2021

37.36 %

23.38 %

CAGR
(5 Yr.)

EPS

6.95 M 11.67 M 9.75 M 11.16 M

FY 19FY 18 FY 20 FY 21 FY 22

6.14 MEPS
FY2022 

vs FY2021

14.46 %

12.69 %

CAGR
(5 Yr.)

NETWORTH

338.23 M286.74 M 420.96 M 500.03 M 615.74 M

FY 19FY 18 FY 20 FY 21 FY 22

23.14 %

NETWORTH
FY2022 

vs FY2021

16.51 %

CAGR
(5 Yr.)



No. of Products
30+

Human Health &
Veterinary Health

Revenue

514.28 M

New Infrastructure: Includes New Lab, GMP plant for advanced intermediates, and Manufacturing block enhancement

19.80 M 2.29 M 34.29 M

R&D CSR New Infrastructure

Revenue

197.99 M

Fine &
Speciality
Chemicals

No. of Products
10+

REVENUE
BY PRODUCT

FUND DIVISION

21
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