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Dear Sir/ Ma’am 

In compliance of circulars issued by Ministry of Corporate Affairs and Securities and 

Exchange Board of India, the Notice of 52" AGM along with Annual Report for the 

financial year 2021-22 has been sent to all the shareholders electronically through 
Central Depositories Services Limited (CDSL) on 31! August, 2022 whose email 
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herewith the copies of Newspaper clippings regarding completion of dispatch to 

shareholders of the Company electronically, published in “Business Standard” (English 

and Hindi) editions of the newspapers on 3 September, 2022. 

This is for information and dissemination. 
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fra wes ag favett| star, 3 faciat 2022 

aot Wye Bl At 
Oyen arent 

Wewmgast & fart- 
50 soae 8 ante fea aA 

FAT RSI Fl SICA SIT 
Wi Zl pe HM oasis 2 fH 
feet Fo enter feu aA 
aie Ws BSS the a EST 
HS VA Get Bl TET ST 
Wadd, Ft 400 Fa sarerais 
WSS Hl TET S| Me St Se Sa 
ala at oft fein 2 fee eoae F 
Sa ae wfirer feat aT tet Se 
wa FA Wea F ral aeiat 
ain aret Sais geet St TA st 
ate 
ant six, Fa thaet at 

Aalst HA ae TAT 2 fe 
saa a ret enter feat 
CAT Se SHH ST aT AT 
SM, Gi ster Hl ae A Arpt 
fast ter él ee PTA atest 

UW Sat ae & few aieet 
TAlfear pr aert fea! 

Weak ST WATE at 

aren arate F sae ate 

  

  

  

  

mia aa a set 3,070 
  
TAMA, TeTM, Hae ae FT als Sud F are a fea 

  

srarott sita wast fear 
aa oat Waar at 
aati wat ¥ st. 
WW at ore cant 21 
Une walfeferr a 
fascia om feaca 4 

aaa 4 efter SA arett 
wat A Staroth lat Wait sat 
AUG AIG BIS, Tet 
Sa STR Fane are 
St Wis St eet a 
SEN Hel, Be PS 

caater F ast a SA ae 
FaCMa SH UGS Bl TACT 
Whdl $1 see stent Wa 

aaa 4 efit SA arett 
ae sett aye Ht geet 
aod Shitl Sa Ae 

shar arent veresit 
eal Sitter feaw SA Te 
frat FH sterott eae at et 
eparrat eh aftee |:       

Saeneat 27.72 Frat As F 
SRR era Ht ae 
a sa sree wae at 
fanart aerate 

Set UETMESIST BT BAT : 
ara Ft 3.8 wed at! 

  

BUT steht VETS H 28 
fer & feferat aieqs at 

SACT-SIeHT VA 

me Hl sizicnr 8 fem Fret 
Fata ous} ge 
Scign agen ths WER 
BRIA HI Tez Vt Teh &, si 

| $400 a smartign cs 
_) wre 

aoe sa aa are hier EPs 
SORTA Ta aa Vite fever 
Tele TA Sa SER ATH 
Tele sie Srl Sale Teel 
atqter gate 

m SGU UX. OT VAR Ysa 
wT 3.8 WA Gl Tele 
WIR 3,357 SHY Wg Ear 

w Se Gemgstat & Pract a ata aA ASA 3,070 Pardt-so eee tera 
aris aa S ware or fea rae se al sft aii at sre eft 

aa ats Slates 3.83 cra aRis BUA & STS Yotlee wait eie BIeeR 2.4 whee 
areiturd & Rag ret ete ora e Freer 21,084 Soa UR feet 

SUMS SIE a AAT STEM aise «alent ater siz at dite 
Htc faa s TI 3.83 TSG RiseM hae B36 hfeataicqn ast 
fren STAT a | Piewacdtwl scart frac wet eri 
FUT UES HI Bleed Sl arenes faeces = Te du Hae 

f saat asa Fea et 100 THe se sas «OA OAT STE We arent 
wre sort at pout Fo dieqnareadeeas sensi Ueomssiet & sat at ale 
sitter fear ot tat 21 see fetes fafa aie Sara at 
ard F dst @ east a at faeces aaa fteueas et, «Shit seat sais ase TSS 
Fmt st steht mite aaa eee a sent fe sent woe at 
aFT BI tie Ste feat Tess Ua ea sia «= SaTeMae adie Srarentear 
tftaths saorh fret-50 0 Me aieqa are atent « oialt stale a frasret ora 
RAT Saleh ATTA HT Shi sin atahie F130 3 samt dies zal geet 
He eae 8 oft at set fea shear aiegn TST ere a ar f ateit 
ae Hafele 2 aueat fara eet ent veces td fac ute art 
aqui dcussa & Fatt geek srcrat tfsa cae eT APTI 

Ue & ses aad & fee 
seni tess F ards 

Fata H MT 3,357 ST TW i: 
aegar arate state arse : 
2.4 Hae freee 21,084 STE : 

i Sper fep ge etuter Fale GH eT weal 

wel, fatar at water F 

meat dee seats i 

al sft fear war at |: 

i afer 

ian uftafera wart afeafear z, St 1,824 
E faeeiieiex theft eg 81 aes a dete aaa 

aire Career 

i 2 Rie TIQASIR CAE sa 

i pl afeset a feast gar uate sie ar fenet 34 
: sofa eahe 6000mieemaE get hast UAE A Wea al Her fH ae 
iat dant @ ch situa age at ara het ftefeniia ida cinema card arg F arett 
; tenets ada sar sayean vasa «= - at 40 the feeder 1,330 ails Baa 
i facet as ukadda sis aR 3 000s | -AT TTT  aeeT aR e  sfa 
; SUS Teh Ger at Hot st at al tafe 4 ura et oteit pare & few 

Fa TET HT Sel Serarel Gist Ht faftet «= ST Sasary ar altars Sirs 
: URGSrIST a Shr, Sra aE aaa | aS «6 HTS RTT 
: xer d) aye at wt steraix waeae feet, (siding) aed 3 sik ga saeT FF 
i equals a ary srt cadargis sree «= Suns waeed geet aie 
i qererathisracrianurnd tad teafaa — (siuanésitdt) at feeder 40 Gat 21 
i ST sl sana eaves Wiel ar foart «=| Ae ae F feetent & fara & few 
iBUddetisracahaRawas sem waied ieee act 
we AF cet F ae srenfta facet  (siusndetet) six watgfest sapped 

i UfRisrteit ot fant at oft six ara saree og deh (UaTEMT) H sta UH TST gaT TI 
: 3,000 Haaie S sare centr ata Serer St SRR Sst Hl hs SAT A TAT TAT, 
oe area salt aftetorand cents ax eee ‘EI 70.5 sa Sa Hh SIH Yea F SET 
Sees ¢ ots RR So eo SIR Tilusrgatct aT 13.3 eRe ead at 

set UST wet Shit swam wae & 
BRIER area (sista saarg) 

i Sfehes he FIRER SIN sie efearat «= aifAare aTaftreren a Her fe fester at 
i fatten ded Siete he sR ae fat er via chess wed at Gait at 
i fered Rama area aed datas A eae fsa et at 
: fasra Fras ata fanfare ter 2 Ue aTeT a aTaT 

‘dead sigtiai Racin afro 
i ufaufe ster dare (de) 4 
: IRR al fasit at 

21 dia Aspe Seema tae 

  Thee = ch 
(Awast) * 830 ats ST 
aastiet or fatter aa areit 
ata wit a gl 
STATALTH STAR WL ATPHT 
alga ee ae eee a | ait 

acer sin fere ang 4 Ge 
al Sg feat on aie dee 4 
STU cal fant aet aA T 
tharen fran am farae 2021 
aa caret + faatirrr ar 

SAT PUT AM Ta SAAT 
158 Pilg A WE sik 

12,505 Hhster Stent apt fareat 
SB UT SAAT AT SASHA StI 
aTettsit 4 dem fark au stax 
INT RR eT Sl eh HH MTA TST 
at acters F enfier zw 
SRA eh ce aT fee Se 
cit F gece Hl Gad aU fe 
A fereretiren Sr Fate Hatt a 
UT SA PUA SAT Ml eee 

  

wens 2022 % ata att ¢ 
arama frasrai 3 3.65 | 
me mie wt sik 

  

TATA dep BH AT aaeaa St ATT 
SISA Sled sik FAST eT 
Ogre, 2 Rata 

facet & sant Ws A RT 
Width vaca de ated 
fem atrarel Uereeet GE Tat 
21 Gat 4 er fe aaa F 
11.85 Saad ofa sa fears 

  

  

  

  

  

  

  

  
  

  

  

  

  

  

  

  

  

  

      

Serge 
Wart WY rit 
We eels 

wea wT aqha aon 
aifetatirat A feet tert SIT 
H atone F feear crt ae We | 
wom at atl He Ft Genes et 
Tat oh Wee oh sear Br FT 
ax feat 21 actif, og air : 
sre Uta & weet set: 

apf die oe teppei St a : 
SARSIT 2.95 HAS VTA Sl THA 
hl Up Uhl are H St TT HT 

: WC TSel A at Cala TT SST MT 
ATS ot ST ws HS aT : 

ag stats FH att aah S We ae 
WaT AL SUT es he Tepe: 
Ue Sie Sat Vettel Hi aT 
TR USER sMler We Ya 
are He F ae sree feat 81 ae | 
A pete otiterpat Fa See 
We Yasar at stsih At eo 

TTT 

fies de aT feare| 

Wd 21 

i ie 3 ieee 

(ae) Taat antes cat eT | 

after oe ufrsfa arene A i 
SRA WE CME TE Wh SETA | 
Bat Tas SIN SAH UR | ws 

Saray : tl 

feria geet 
(aiRauel) A ata st 
ast 45ct ate sy dah 
(asiuy) F ape oat ate 

Ud faear Ars & ATT 
,  Sifaei-e- 

Sefer (sitet), ai tia 
Wisi aaa F au fast a 
SRA AR sacs Hr 
Trad fren, afepa aaort at 

  

a FS PAST SMTA Acael WR Ulta (SINBATASER]) BR 
Prafara doit ae ofatel (siaing) a pasint 3 ct 

aieragr ae 
  

aet Frag gist 4 Acael wz 
wane ( SIRS Sa) BIT 
Pats ost we wae 
(ares) F wasnt a 

a Wfeha SMM WY Saga Hl Acael fsa uta aa A 

aera SIs e 
  

apt sisal aat at 3 1 sa HT 

Sa SINSTSUCT Hl SR HAT 
ak oak tse wz ot 
ware FEM 
at 4 faa af 2022 F 

Weft 31 wt dst Ww 
Ulerthet 9.17 wasta ast fear, 
GT 2020-21 & 8.42 wage 
ASM e, AeA 2016-17 F 
12 viagra A HH eI feet 15 

we 8, sReUT FT 
aR Sel sid GE 
12.5 Ufdgla Tate Sat ate, 

aodt ar saad wafeed 
a Ww fied faa at a 
ASH 9.36 Wad St TA, TT 
Web Mel Veet 7.8 ware A, 
tafers 10.9 wast 15 aaa 
oid argued Bara Sar aT 
fart ay 2022 Ff sieeneuet 

oh UAH Sq A eM Sat 
acta vile  Wapraet Hrat se 
Th Saat a1 F ast GIR St 
oars F 7a Sa AM fad as 
2022 Haha er aid Ts 
THT WC STE WT 23.6 
Wiagd TSHT 60,705 Hs 
ST WI, St UH We vet 
49,128 als SU aT 
Tere ak Ww, saat 

wea dep & ese Hee 
Weel Ht Fors saw ate sat 
Wels SAS eae asa ale 
al itor da at el at aaa 
ao df frame fre te 
WR ACS RST ST UT 
wat we & dada 

SYA sieht + pat, Sa Ht 
Wada Fo fear ear) SH Sa 
Sap Ht ah A carer 
al udet at wz Zo aa 

Safran’, frat ae 

SRST ST 
Bat F vaca de 4 

fasna ted & wart a 

wae dep al 245 Vee 
2, Tt ts eT a aati gs 
oegett gorat F 21 saept 
Ufteafe set 2022 F 14,169 
aig era st at) saat 

Utah prada gar fears 
SIR 2021-22 at Geet ferret 
9.27 Whaat Gee Ta 
Tenia Hager fare ae at det 
fasret F 6.35 WT Fe TAT! 
ard fast F 23.42 wile 
Sas Hl Ys A Tal He 
area a or fret (2022- 
23) F 26.43 ails aa ST 
Ye Tha ast fea 

Wife Aca a sap 
sltadt MIAMI STI IE 11.3 
Waid TH AH 7.8 MET 

deities fet TAHT aL | 

a weidtat F 26 whet: 
fecdent & fe seat sir : 
SHR 17 SATA HT STRAT 
BTS Gel HTT HS 

feat arg STATS 1 ae 23 STE; 
al wreidiet watet apott 
Saat Best He up: 

pl Wash Fife Tears SRT | 
ATI H TE YS SST A | 

ars Set 9 2.85 oe rd 2021 18653 4,773 5,204 HITE ae, Tea 
; pT Tl 2 feradt ferdent TSTy nara te, ate aie 2021 13,642 5,526 11,089 fam 300 mite arate 

fragrni erat fee? fra Hg 2021 5,360 ae, 226i alas SHAR Hah TSA 
strata a tier he efter S 1 wotiend rar pt araet 9h 2021 10,936 6,437 7,044 CAC KK 3.77 GI Ht TET 
& ota eat eared fragrant at faeparett Atal aa Wells 2021 -14,088 21,502 18,394 HAT 12.40 Sa ag EaA| 
F wpdiand 4 eet sat F 65,859 ale oe aT aT 3M 2021 7,454 ‘11,546 6,895 Uat + per, Tragt t STAT 

feat, Sit “ae 2.020 ar waitirs él eile fadaz 2021 8394 7,701 5,949 

FE 6,720 siee CY an: on 2021 a ATE 2021 17,033 o865) 4,47 
FA 2022 & ate worltans 3 Rate 2.5 ARG Fas TT *dee 2021 -5,710 24,121 30,560 
hl Prep atl Sait Geena Fragrant ar sa state A Fast fedex 2021 -13,150 21,923 31,231 = . 
2.99 Ae ails VE El FH SE Wotton si dia = GALT 2022_—-35,975 ‘16,487 21,928 17 SITES Sfaa 
r ae ae ae a irae ae wRagt 2022-37389 ~—=s«-28,181 42,084 — 

2 . Ard 2022 -36,989 22,220 39,677 1,642 rls Sas hl eet Tees Pragrat at por FPR t z ! , 2 RRR 
Bcf 7,069 Bile SU TA TTR S verntatdaet aiel 2022 -15,569 22,371 30,843 Se 2 ER 

fet teats shared ges ae = AF 2022 -42,474 29,414 50,836 Heroit Cewgsist 7 Ysa 
So THT TSI G piers hr een fora Fae ar sarftat 2022 -49 469 22052 46,599 eal eet fe we teat wet 

FSA 17,539 Vel, TST Mel h PPT ER (17 ET) wend 2022 Aaa AP rene fertart after art & few 
15,294  Wpael 15 Ha SU SI FT UIC ST Th : : Z at sith Ht Asad ARS 

S fered fret ges 1 Het a 2 SHIRT 2022 65,859 71,642 77,069 fark wich 2 six onedia 
ferry BTS WH 3 ST eT BS TH 1.45 cer BHUSNE I SisMgsMy SHS 30 SPT TH & BIR APYSIA ferafe ud fara até (Sat) 

ails OH Gea siggserhe a ata-attaset «=| ST 26 seT 2022 TH S| Sah eh atela 2 host ae 
a wy art 1.44 are aie eat a ae far BN: TARTS Ta PTT ft per fe staat sitar at 

wat isa toe : Sige feed Et ante at Hot & yaa 

wits wad @ aga fra at: 
2022 4 60,705 ats BU | 
WueT Ta 

ops faserrnl Hise Pace 
    
Pls ST Lar, Tate Tas 
franfsta Gait fact at 2022 & 
ata F 11.7 wierd a aeent 
11.13 ARE Fils STS Sat Ht 
We, GN UH et Veet 9.97 
CE Fils ST et 
Castes dew, eat st 
ace wile saat sg 

TRAC CMA ast Af S TST 
SA ehd STAR SINSTEUT 
alread ae oer dt da tat 
TE atk Us Tai fat aT 2017 
tp aia F 2.63 ca eile GUT 
Mt, awa sa Ge aed & sia F 
7.8 Te Ris UTI TH TET 
Tel set as, Saat Palisa 
yst wor sai & eh 
126.4 Widsid Tee ISH 4.92 
Ua HUIS VU FH 2022-23 
& ait H 11.13 cra wile 
ead Wl Ve TE 
sah fartta, sicsnsuet FT 
Eee GAferd Ys cmt ea 

stat RH ST ETAT Bik 
ae fac at 2017 & 29,091 

wife pat A at AtseT 

SHY AL Sot Sich esate 
ain fear 4 

frac afer & fagcrvent 3: 
fern 3, ‘Fa Fras a a-dia : 

FAA Sin Facarpielt faa : 
weal MT Gis BT STTET : 
Sort GAR Bt Gera V1 efepst | 
sae seme H Atspet us 

step ar otter arya HMA 
aap a 

45ct Wel sia don: 
(usiity) A yee start 4: 

STC CURT Sit Te PLS HT 
Soft Hlateet cach CHIT WR 2 I 
Te ais CaS A rae at : 
ayo at etl Sa area: 
Sat HE sey vee 
Beene it aH 

  

aster Us stefot 
(Ra 
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Waa se gan st ont 2 Pe art & cee st 524 cary ais som 
(eitga) ar otasr, afta # acataths ater at eel fae deat aaa 
(aa) / ora eases ATE (sire) H aT 26 Pera, 2022 a ever 12:00 
(amg Te 4) se Ret STAT 

alfrs-19 Ferret at Poca Bt ert AF wad Be, aide ard varere (wrte) + 
wrdig & ora ofa wer Sat F ore ofa } err fst 05 Fg, 2022 & oer 
aie Sat S ory oft S arr oes 13 Fe, 2022 $ oes $ aT aT eT 
Te ahora wr S safes ey ft set at ote $ are S ats oars 
aoe FT aM Be A orypAHe st 
Sat oes & arya A at faite af 2021-2022 at ares Rae 31 srr, 
2022 me Th web geet GerT iret ARE Fret wie F oe a 
al aT Bh Geet Bt sce ae S Aehh ses fates, citer at 
ot afte Rare center aeit(at) bt FeeTeS www.hudco.org.in, Rte TTA SH) 
at Awa at, Asa ete ures atte sear fates www onseindia.com 

sik due fates atatq wwwobseindia.com sit Utgaaa st Fae 

wwwevotingindia.com Ue af SaaeT 21 

aot sfarray, 2013 at art 108 cd seb stot sad wy Peat cat St 
(qasitstere) Pa, 2015, wrestias, & Per 44, & argue §, art om 

alts Som 4 cafes a a anit ait wet & dee A ait ave wae, te 
Hat ceet art er F ota) a Raret & oe corer araelt Aeee 

act af (Scag ae F eft) at errare, 19 fedex, 2022 (we site fate) 
at Stiga } wes S Rate Eaten gla (Rte gait car whey F GAT 

atten) 2 ar aera Tact 2 

Rete Sater 

fr aeeat 9 Rate safer & ares S ater ae wet ster B ae wes S AAA 
Steers att st ea ar ve ae aT ate Stat TET Bi FH sea ait 
wee Gites & od Rate sale } area S ory saat & Be ae wey Ht 
cotter 4 apr tt aad & Peg et cee St Ge: ace SF at agate set ert 

a, ee at ath adage eT Se wie 
aft fox At ae care fae Se ge eaten 3 fe aor att-ga BeheaT aT 
SoG ATT EI www.evolingindia.com Te steT ate ahet a Ta 8, Sater 
& fae digest we ved & a cites atts Later & fare ahger at a ores 
ait Trad STaT aT TT Fi 

weet & Rate Salfer & Peet & fae cites aes S arr at ogy aT 
fear Srat 81 iter A aT SA Tear Gsteaea Safer gale S Laer wey & 
Sette ara Peet at creat ar feanat % Ferg helpdesk.evoting@cdslindia.com 
ae Sa oT Sat wt Fae 1800225533 1 

saa eT S Aer wer St data Pett At res S fe At adr 
af, after eran, Gga fected ables (ea) fares, 7 An, 25d ae, 

eee, Throat fet BTSES, TT LH Set art, atere Hear (see), Fee- 
400013 & wa Bt TH EI 

feet at oro omer Aer & fae cae, art F omen at TS fat, 
Rad ari aerete faties & get: ria@alankit.com, Eeae: 01142541234, 

Gare 01142541201 7e Goa Bt Tad B 

Proce ott crest cha & Sater cer weiter ofear at sia oscre & fae Feet 
Bic Re ts caine, art aa, cial S ar A ard we 

ae eft te ada Saagie aah fates 
BRT. /- 

feria : 02-09-2022 wis ar wat 
RI 2 Ret ant aa 

ar a fafa wa ara, Year, 22 Pearse, 2022 (sa: 9:00 
aa) (arg wa &) ae wari at fa cat waa, Ware, 25 fara, 2022 (are: 
5:00 aa) (ome we a) 21 ge Praifta fate et wae & ceria weet a ate 

aa A agata va & ore 

Aer a oT | ae Tee Sr B, 

wae fet ST TET BI    
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A sobering reality hits 
India’s alcobev makers 
Raw material pressures, 
lack of pricing power key 
worries for Street despite 
Spirited volume gains 
RAM PRASAD SAHU 

Mumbai, 2 September 

he April-June quarter (first quarter, 

or QI) of 2022-23 (FY23) perform- 

ance of the alcoholic beverage (alco- 

bev) sector was a mixed one - revenues 

came above expectations, margin perform- 

ance was subpar. 

On a low base, the combined revenue 
growth of the three large listed players — 
United Breweries (UBL), Radico Khaitan 

(Radico), and United Spirits (USL) — was 

61 per cent. 

Higher sales were driven by strong vol- 
umes. Growth was led by UBL, which 
reported a 121 per cent uptick over the year- 

ago quarter, followed by USL (up 25 per cent) 

and Radico Khaitan (14 per cent). 

Assigning reasons for offtake in vol- 
ume, Nirmal Bang Research says there was 
strong consumer demand in off-trade 
channels (shops, supermarkets). The on- 

trade channel (hotels, bars, restaurants) 

saw stirrings of recovery. 
UBL’s volume growth, according to 

research analyst Vishal Punmiya of the bro- 
kerage, was ahead of estimates due to record 
volume in the summer season, leading to 
full recovery. 

USL’s volume delivery fell short of expec- 
tations, impacted somewhat by constraints 
in scotch whisky supplies. Lower excise rates, 

compared to the base quarter, supported 

revenue growth in QIFY23. 
For Radico, gains in volume were 29 per 

cent year-on-year (YoY) in the prestige-and- 
above (P&A) category and 9.3 per cent YoY 

growth in the regular one. The share of the 
P&A category in value terms in the India- 
Made Foreign Liquor business increased to 
50 per cent, compared with 47 per cent a year 

ago. This signals a focus on premiumisation, 
says Kotak Securities. 

However, on a three-year average reve- 
nue growth trend basis, larger companies 
posted a growth of 2.6 per cent. This lagged 
behind discretionary sector peers, such as 
paint makers and quick 

service restaurants. 
In addition to the pandemic, the alcobev 

sector, according to research analyst Ronak 

GROWING        
TH | RST Revenue . 

Radico leads, Volume -3.0 2.6 9.3 
United Spirits Gross profit Pepe 103 Pee) 
lags behind ona Gross margins (bps) -637.4 -441.8 -608.3 

3-year comparison Operating profit —-30600©« 7.9 19.1 
(Change in % over GIFY20) —Qperating margins (bps) | -517.0 389.0 -514.1 

Bps: Basis points. Source: Edelweiss Research 
  

Soni of Equirus Research, faced multiple dis- 

ruptions in the form of constant excise duty 
hikes across states, changes in route-to-mar- 
ket in some states, and a ban on selling liquor 
on highways, among others. 

While volume growth in Q1 was strong, 
and there are structural growth drivers, such 
as low per capita consumption, addition of 

over 15 million potential consumers annually 
above the drinking age, and premiumisation, 
the sector faces a profitability crisis that could 
offset the volume/price increase benefits. 

Gross margins of USL and Radico Khaitan 
fell by about 354-366 basis points (bps), while 

those of UBL were down 406 bps YoY due to 

sharp rise in input costs. 

On a three-year basis, the gross margin 
compression has been in the 400-640-bp 

range for the three companies. Radico fared 
the best among listed majors on sales 
growth and gross margins, compared to the 
pre-Covid period. 

While the management of USL expects 
double-digit inflation in the near term, 
UBL highlighted that price increases have 
been taken in Q1 and there is limited scope 

to take further hikes. 
High competitive intensity, inflation in 

glass, extra neutral alcohol (raw material for 

making alcoholic beverages), and low pricing 
power remain big worries, say research ana- 
lysts Abneesh Roy and Anurag Lodha of 
Edelweiss Research. 

Margins are expected to remain subdued 
for the July-September quarter before wit- 

nessing an uptick in the second half of the 
current financial year (FY23). Rising costs 

and pricing pressure have led to a cut in the 

earnings estimates by most analysts, and are 
likely to weigh on earnings growth. 
Analysts, led by Krishnan 

Sambamoorthy, of Motilal Oswal Research, 
believe that even in a strong demand envi- 
ronment, rising commodity cost pressures 
and lack of free pricingin a majority of states 
are likely to negatively affect the pace of earn- 
ings growth for alcobev makers. Brokerages 
have a bearish stance on the sector and rec- 
ommend a ‘sell’ or ‘reduce’ rating in most 
cases; it is a ‘hold’ in the rest. 

Except for Radico, which is up 31 per 

cent over the past three months, the stock 

performance has been lukewarm for UBL 

(up 10 per cent) and USL (flat) over 

this period. 

Investors should await improvement in 

the margin trajectory before considering the 
stocks in this sector. 
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Small-cap funds can be 
rewarding over long term 
But investors must be willing to tolerate bouts of high volatility 

PAYOFF COMES BY STAYING INVESTED FOR LONG TERM SARBAIEET K SEN 

The stock market has shown consid- 
erable strength in recent weeks, with 
the indices moving up swiftly. Year- 
to-date, however, small-cap funds 

have remained flat (0.9 per cent). 

Over longer periods of three, five and 
10 years, however, small-cap funds 
have rewarded their investors hand- 
somely. After the recent bout of vol- 
atility (between October 2021 and 

June 2022), one question on inves- 

tors’ minds today is whether this is a 
good time to enter small-cap funds. 

“Small-cap funds are always a 
good investment for long-term inves- 
tors who have the patience to live 

through the volatility associated with 
equity markets in general and small- 
caps in particular,” says Harish 

Bihani, senior fund manager, ICICI 
Prudential Mutual Fund. 

Small-cap funds are mandated to 

invest at least 65 per cent of their cor- 

pus in shares of companies with mar- 

ket caps less than that of the 250th 

largest company on the stock 
exchanges. 

Potential for big gains 

Not all small-cap com- 

panies are fragile invest- 
ment bets. Some of them 
are emerging market 
leaders in their respective 

sectors. Some have strong 
management, good balance 
sheets, and a sustainable 
business model. 

As India’s manufactur- 
ing segment gathers steam and 
emerges as a growth driver, exposure 
to mid- and small-cap stocks in this 

segment could bring outperformance 
over broad market returns. 

“There is huge potential for long- 
term wealth creation via small-cap 

funds in an evolving economy like 
India. This universe offers the 
potential to invest today in tomor- 
row’s mid- and large-cap companies. 

One gets to participate in various 

fast-growing sectors and invest with 
great entrepreneurs in their evolu- 
tionary phase,” says Ravi Kumar TV, 
founder, Gaining Ground 
Investment Services. 
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Since the small-cap universe is 

very large, and it’s not tracked as 
extensively, there is a greater possibil- 
ity of fund managers finding 
hidden gems. 

Be aware of the risks 

Small-cap funds make sense for 

investors with high tolerance for vol- 
atility. “The risks in this 
category are primarily 
associated with portfolio 

volatility, which is typically 
higher than in large caps 
during market extremes. 
The other generic risks are 
investments done in a 
small-cap fund at extreme 

valuations, which results in 
lower forward returns, or, 
in some cases, negative 

during an investor’s holding period,” 
says Bihani. 

During economic downturns, 
large-cap companies typically tend 
to be more resilient while small caps 

tend to be more susceptible. 

“Investors also run business continu- 
ity risk in small-cap stocks and 
funds,” says Nitin Rao, chief execu- 
tive officer (CEO), InCred Wealth. 

Rao highlights that these stocks 
also have governance risk. Large-cap 
companies are subject to scrutiny, 

since they are tracked by many ana- 
lysts and also by the media. Small 
caps are not tracked as widely. Hence, 
there is greater risk of corporate gov- 
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ernance issues arising in them. 
During market downturns, liquid- 

ity tends to dry up faster in this seg- 
ment, making exit more difficult. 

Invest for the long haul 

One way you can counter the higher 
risk in this category is by having a 
longer time horizon. “Invest if you 
are comfortable with this category 
and have an investment horizon of 
beyond five years,” says Rao. 

Bihani agrees. “Past performance 
suggests that the rolling returns of 
small-cap funds in most long-term 
(five years or more) time frames 

remain healthy,” he says. 

Limit your exposure 

Avoid investing more than 10-15 per 
cent of your money in small-cap 
funds. “While most advisors feel that 
only 10 per cent should be allocated 
to small-cap funds, the allocation can 

vary depending upon the investor’s 
risk appetite. Invest regularly via the 
systematic investment plan (SIP) 

route,” says Kumar. 
Finally, pay attention to fund size. 

Ifit becomes too big (typically ifasset 
under management goes beyond Rs 
10,000 crore), the fund manager 

could find it difficult to 
generate alpha. 

Finally, as Rao says: “Select a fund 
that has been consistent in generat- 
ing alpha. Also take into considera- 
tion portfolio quality.” 

  

    

  

  

Kaushalya Infrastructure Development Corporation Limited 
CIN- L51216WB1992PLC055629 

Regd. Office: HB - 170, Sector — Il, Salt Lake, Kolkata - 700 106 
Ph.: 033-2334 4148, E-mail: info@kaushalya.net 

Website: www.kaushalya.net 

NOTICE OF THE 30TH ANNUAL GENERAL MEETING (AGM) AND 
E-VOTING INFORMATION 

NOTICE IS HEREBY GIVEN THAT THE 30TH ANNUAL GENERAL MEETING (AGM) of 

the members of the Company will be held on Tuesday, 27th September, 2022, at 02:00 

p.m through Two-Way Video Conferencing ("VC")/ Other Audio Visual Means ("OAVM"} 

to transact the businesses as set out in the Notice of AGM dated 13th August, 2022, 

without the physical presence of the members at a common venue in compliance with 

Circulars dated April 08, 2020, April 13, 2020, May 05, 2020, January 13, 2021 and May 

05, 2022 issued by Ministry of Corporate Affairs ("MCA") and Circulars dated May 12, 

2020, January 15, 2021 and May 13, 2022 issued by Securities and Exchange Board of 

India (“SEBI’) (collectively referred to as “Circulars”). The deemed venue for the AGM 

shall be the Registered Office of the Company. Shareholders attending the AGM through 

VC/OAVM shall be counted for the purpose of reckoning the quorum under Section 103 of 

the CompaniesAct, 2013 (“the Act’). 

The Notice of the AGM along with Annual Report for the Financial Year 2021-22 has been 

sent by Electronic mode only to those members whose name appeared in the Register of 

Member or list of Beneficial Owner as on 26th August, 2022 and whose email address(s) 

are registered with the Company / Depositories Participant(s). 

The Notice of the AGM and Annual Report for the Financial Year 2021-22 will be made 

available on the Company's website at www.kaushalya.net, website of the Stock 

Exchanges i.e. BSE Limited at www.bseindia.com and National Stock Exchange of India 

Limited at www.nseindia.com and on the website of National Securities Depository 

Limited ("NSDL"), the agency for providing the Remote e-Voting facility at 

www.evoting.nsdl.com. 

Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 

of the Companies (Management and Administration} Rules, 2014 (as amended) and 

Regulation 44 of SEB! (Listing Obligations & Disclosure Requirements) Regulations 

2015 (as amended), the Company is pleased to provide to its Members, the facility to cast 

votes electronically {votes prior to and during the AGM) in respect of the businesses as 

set out in the Notice of the AGM. For this purpose, the Company has availed the services 

of NSDL. 

MEMBERS ARE HEREBY INFORMED THAT: 

1. The Notice of AGM and Annual Report for the Financial Year 2021-22 has been 

dispatched to all the members on 2nd September, 2022, whose email address(s} 

are registered with the Company/Depositories Participant(s); 

2. The Register of Members and Share Transfer Books of the Company will 

remain closed from 21st September, 2022 to 27th September, 2022 (both days 

inclusive) forthe purpose of the AGM; 

3. | Members holding shares either in physical form or in demat form as of cut-off date 

|e. Tuesday, 20th September, 2022 may cast their votes from the electronic voting 

system of NSDL; 

4. The remote e-voting period begins on 24th September, 2022 at 9:00 A.M. and 

ends on 26th September, 2022 at 5:00 P.M. The remote e-voting module shall be 

disabled by NSDL for voting thereafter; 

5. The Remote E-voting shall not be allowed beyond the aforesaid date and once the 

Vote is casted on a resolution set out in notice by a member through E-voting, he / 

she shall not be allowed to change it subsequently and such votes, which has been 

casted through remote E-voting, shall be final; 

6. TheManner of casting votes has been provided in the Notice of the AGM; 

7. Any person who becomes a member of tha Company after dispatch of the Notice 

and holding shares as on the cut-off date may obtain the User ID and password by 

following the process and instruction as mentioned in the Notice; 

8. _ Incasea person has become a Member of the Company after dispatch of the Notice 

but on or before the cut-off date for remote e-voting, or has registered the e-mail 

address after dispatch of the Notice, such Member may obtain the user ID and 

password by sending a requestat evoting@nsdl.co.in or rla@cbmel.com. 

In case of any queries relating to e-voting and/or attending the AGM through VC/OAVM 

facility, members/ beneficial owners may refer the Frequently Asked Questions (FAQs) 

available at www.evoting.nsdl.com or may Email at evoting@nedl.co.in. 

For Kaushalya Infrastructure Development Corporation Limited 
Sd/- Sanjay Lal Gupta 

Whole-time Director & Company Secretary 
Place: Kolkata 
Date : 03.09.2022     

KERALA WATER AUTHORITY e-Tender Notice 
Tender No : 48/2022-23/KWA/PHC/D4/TVM (RT1) 

Deposit Work-TSS- Operation and Maintenance of 107 MLD Sewage Treatment Plant at 
Muttathara, Trivandrum along with Wet Lifting Station, Septage Receiving Station for a period of| 
three years including supply of manpower, all mechanical, electrical, civil, instrumentation works, 

supply of chemicals for disinfecting treated effluent and routine analysis of treated effluent and 
septage. Supply and installation of necessary spares and FRC online analizer. EMD: Rs. 2,00,000/. 
Tender fee: Rs. 10,000/-. Last Date for submitting Tender: 24-09-2022 03:00:pm. Phone: 

04712322303. Website: www.kwa kerala.gov.in, www.etenders.kerala.gov.in 
Superintending Engineer 

KWA-JB-GL-6-741-2022-23 PH Circle, Thiruvananthapuram   

  

Housing and Urban Development Corporation Ltd. 
(A Govt. of India Enterprise) 

CIN: L74899DL1970G01005276 GST NO. 07AAACH0632A1ZF 

Regd. Office: HUDCO Bhawan, India Habitat Centre, 

Lodhi Road, New Delhi-110003 Tel: 011-24646899 

Email: cswhudco@hudco.org Website: www.hudco.org.in 
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NOTICE is hereby given that the 52% Annual General Meeting (AGM) of the 

members of the Company will be held on Monday, the 26'" September, 2022 at 12 

noon (IST) through Video Conferencing (VC) Other Audio-Visual Means (OAVM) to 

transact the business as set out in the notice. 

In view of continuing COVID- 19 pandemic, the Ministry of Corporate Affairs (MCA) 

vide circular dated 5 May, 2022 read with other circulars of MCA and SEBI vide 

Circular dated 13 May, 2022 read with other circulars of SEBI, permitted the 

holding of AGM through VC/OAVM, without the physical presence of members at 

common venue. 

The dispatch of 52 Annual Report of the Company for FY 2021-22 has been 

completed on 31% August, 2022 through electronic mode to the members whose 

email address are registered with the Depositories/ Registrar & Transfer Agent, 

in compliance of the SEBI circulars. Further, notice of AGM and Annual Report 

are also available on the website(s) of Company at www.hudco.org.in, 

websites of Stock Exchange(s) i.e., National Stock Exchange of India Limited 

www.nseindia.com and BSE Limited i.e., www.bseindia.com and website of 

CDSL at www.evotingindia.com. 

In compliance of Section 108 of the Companies Act, 2013 read with Rule 20 of 

Companies (Management and Administration) Rules, 2014 and Regulation 44 of 

the SEBI (LODR) Regulations, 2015 as amended, the Company is pleased to offer 

e-voting facility (both remote e-voting and voting at the time of AGM) through the 

CDSL to all the eligible members in respect of all the items to be transacted at AGM 

through voting by electronic means, whose names are recorded in the Register 

of Members (holding in physical form) or in the Register of Beneficial Owners 

maintained by the Depositories (holding in electronic form) on Monday, the 19! 

September, 2022 (cut-off date). 

The remote e-voting period shall commence on Thursday, 22" September, 2022 

(9:00 a.m.) and ends on Sunday, 25" September, 2022 (5:00 p.m.) and members 

shall not be allowed to vote thereafter. 

The members who have not casted their vote through remote e-voting can cast 

during the AGM using CDSL login portal. Further, the members who have casted 

their votes by remote e-voting prior to the AGM may also attend the AGM but shall 

not be entitled to cast their votes again. 

Any person becoming the member after dispatch of notice of AGM electronically, but 

before the cut-off date can cast his/her vote by logging on www.evotingindia.com, 

using their login credentials. If a person is already registered with CDSL for e-voting 

then existing user ID and password can be used for casting the vote. 

Members are requested to refer to the detailed instructions for e-voting forming 

part of the AGM notice. If you have any queries or issues regarding attending AGM 

and e-voting from the CDSL e-voting System, you can write an email to helpdesk. 

evoting@cdslindia.com or contact at toll free no. 1800225533. 

All grievances connected with the facility for voting by electronic means may be 

addressed to Mr. Rakesh Dalvi, Sr. Manager, Central Depository Services (India) 

Limited, A Wing, 25" Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi 

Marg, Lower Parel (East), Mumbai - 400013. 

For any other queries members may contact Shri J K Singla, M/s Alankit 

Assignments Limited, RTA of the Company, Email: rta@alankit.com, Tel: 011- 

42541234 Fax: 01142541201. 

Mis Hemant Singh & Associates, Company Secretaries in practice will act as 

Scrutinizer to scrutinize the e-voting and AGM process in fair and transparent 

manner. 

For Housing and Urban Development Corporation Ltd. 

Sdi- 

Harish Kumar Sharma 

Company Secretary 

Date: 02.09.2022 

Place: New Delhi     

SOUTHERN PETROCHEMICAL INDUSTRIES CORPORATION LIMITED 
CIN:L11101TN1969PLC005778 

Registered Office: SPIC HOUSE, 88 Mount Road, Guindy, Chennai 600 032. 
Phone: 044-22350245. 

E-mail: spiccorp@spic.co.in; shares.dep@spic.co.in website: www.spic.in 

NOTICE TO THE SHAREHOLDERS 

Notice is hereby given that the 51* Annual General Meeting (AGM) of the 
Shareholders of Southem Petrochemical Industries Corporation Limited (the 
Company) will be held at 2:30 P.M (IST) on Friday, 30" September 2022 through 
Video Conferencing (VC) / Other Audio Visual Means (OAVM) in accordance with the 
Ministry of Corporate Affairs (MCA) vide General Circular No.02/2022 dated 5" May 
2022 and SEBI vide Circular No.SEBI/HO/CFD/CMD2/CIR/P/2022/62 dated 

13" May 2022 (collectively referred to as “the Circulars”) without the physical 
presence of the Members at a common venue, to transact the businesses as set out 
inthe Notice of AGM. 

In compliance with the Circulars, the Notice of the AGM along with the Annual Report 
2021-22 are being sent only through electronic mode to those Members whose email 
addresses are registered with the Company/Depositories/Registrars and Share 
Transfer Agents. Members may also note that the Notice and Annual Report will be 
available on the website of the Company https:/Avwww.spic.in/investors/financial- 
tesults/, website of the National Stock Exchange www.nse.india.com and the 

website of CDSL www.evotingindia.com. The hard copy of full Annual Report shall 
be sent to the shareholders on request. The Company has completed dispatch of 
Notice of AGM and Annual Report to the shareholders to their E-mail on 
02 September, 2022. 

Pursuant to Section 91 of the Companies Act, 2013 (the Act) and Regulation 42 of 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,(LODR) 
the Register of Members and Share Transfer Books of the Company shall remain 
closed from Saturday, the 24" September 2022 to Friday, the 30" September 2022 
(both days inclusive). The date for determining the eligibility of Members for E-voting 
or during the AGMis Friday, the 23" September 2022 (cut-off date). 

The Remote E-voting period shall commence on Tuesday, the 27" September 2022 
at 9.00 A.M and will end on Thursday, the 29" September 2022 by 5.00 PM. The 
Temote E-voting shall be disabled after the said date and time and once the vote ona 
resolution is cast by a Member, he/she will not be allowed to change it subsequently. 

Only those persons, whose names are recorded in the Register of Members or in the 
Register of beneficial owners maintained by the depositories as on the cut-off date, 

shall be entitled to avail the facility of Remote E-voting or E-voting during the AGM. 
The Members who have cast their vote by remote E-voting may attend the AGM but 
shall not be allowed to vote again during the AGM. Any person who has acquired 
shares of the Company after dispatch of AGM Notice and holds shares on the cut-off 
date may obtain the User ID and Password from the Company /RTA/CDSL in the 
manneras mentioned in the Notice. 

The Company has appointed M/s.B.Chandra & Associates, Practising Company 
Secretaries, Chennai as the Scrutinizer to scrutinize the remote E-voting process and 
E-Voting during theAGM in a fair and transparent manner. The results of voting would 
be declared as required under the Act and LODR will be informed to the National 
Stock Exchange of India Limited where the shares of the Company are listed and 
posted on the Company's website and CDSL website. 

The Dividend, if approved at the 51° AGM will be paid on 26" October 2022 to the 
shareholders holding shares in physical form on 30" September 2022 and to the 

shareholders holding shares in electronic form, as at the end of business hours on 
23" September 2022. 

For receiving dividend electronically, shareholders may register/update their bank 
account details with the Depository Participant or with Cameo Corporate Services 
Ltd, (RTA) by submitting Form ISR-1 as the case may be on or before 23" September 
2022. Where bank account details are not available, the Company shall dispatch the 
dividend warrants to the respective shareholders by pest to their registered address. 
It may be noted that payment of dividend for the year 2021-22 will be subject to TDS. 
Resident Individuals can furnish Form 15G/15H if tax is not to be deducted. For 

detailed information please refer to the Notice of the Meeting. 

Any grievance connected with the facility for voting by electronic means may be 
addressed to Mr. Rakesh Dalvi, Sr. Manager, (CDSL) Central Depository Services 
(India) Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill Compounds, 
N M Joshi Marg, Lower Parel (East), Mumbai - 400013 or send an email to 
helpdesk.evoting@cdslindia.com or call on 022-23058542/43. The Members may 
also contact Mr. P.Muralidharan, Joint Manager, Cameo Corporate Services Ltd. 
Phone No.044 28460718 or by e-mail: investor@cameoindia.com/ 
shares.dep@spic.co.in     (By Order of the Board) 

For SOUTHERN PETROCHEMICAL 

INDUSTRIES CORPORATION LTD 

Place: Chennai MB Ganesh 

Date : 3" September, 2022 Secretary   

dhani Services 
DHANI SERVICES LIMITED 

(CIN: L74110DL1995PLC069631) 

Registered Office: 1/1 E, First Floor, East Patel Nagar, New Delhi-110008 

Tel: 011-41052775, Fax: 011-42137986 

Website: www.dhani.com, Email: support@dhani.com 

PUBLIC NOTICE OF CONVENING 2774 ANNUAL GENERAL 

MEETING THROUGH VC / OAVM 

Notice is hereby given that the 27 Annual General Meeting (“AGM”) of the 

Members of Dhani Services Limited (“the Company”) will be held on Thursday, 

September 29, 2022, at 3:30 P.M. (IST) through Video Conferencing (“VC”) / Other 

Audio Visual Means (“OAVM”), for which the Company has made arrangements 

through KFin Technologies Limited (“KFintech”), in compliance with all the 

applicable provisions of the Companies Act, 2013 (“the Act”) and the Rules made 

thereunder and the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 read with applicable circulars issued 

by the Ministry of Corporate Affairs (“MCA”) and Securities and Exchange Board 

of India (“SEBI”), to transact the businesses set out in the Notice calling the AGM. 

Members attending the AGM through VC/OAVM will be counted for the purpose of 

reckoning the quorum under Section 103 of the Act. 

  

In accordance with the relevant circulars, the AGM Notice and the Annual Report 

for the financial year 2021-22 comprising of Financial Statements, Board Report's, 

Auditor’s Report and other documents required to be attached therewith (“Annual 

Report”), will be sent in due course, only by email to all those Members, whose 

email addresses are registered with the Company or the Depository’s Participant(s) 

(“DPs”). The aforesaid documents will also be available on the website of the 

Company viz. www.dhani.com and also on the Website of the Stock Exchange(s) 

ie. BSE Limited (BSE) and National Stock Exchange of India Limited (NSE) at 

www.bseindia.com and www.nseindia.com respectively. The AGM notice and 

Annual Report will also be available on the website of Registrar and Share Transfer 

Agent (“RTA”) at www.skylinerta.com and KFintech at https://evoting.kfintech.com. 

Manner of casting vote(s) through e-voting: 

The Company is providing remote e-voting facility (“remote e-voting”) to all its 

Members to cast their votes on all the resolutions set out in the AGM Notice. The 

Company is also providing the facility of voting through e-voting system during the 

AGM (“e-voting”) to those Members who could not cast their vote(s) by remote 

e-voting. The detailed procedure for e-voting before the AGM (“remote e-voting”), 

as well as during the AGM (“e-voting”) and participation in the AGM through VC/ 

OAVM, has been provided in the notes to AGM Notice which will be sent in due 

course, and shall be available on the websites of the Company, RTA, KFintech and 

Stock Exchange(s), as above. 

Members are requested to carefully read all the Notes set out in AGM Notice and 

in particular, instructions for joining the AGM and manner of casting votes through 

e-voting. Links for remote e-voting and joining AGM through VC/OAVM facility for 

Members, including for such Members who are holding shares in physical form, are 

provided below: 
  
Link to VC / OAVM httos://emeetinas kfintech.com/   

For Individual Members: 

https: /Avww.evotina.nsdl.com/ (holding securities in 

demat mode with NSDL) 

https:/Avww.cdslindia.com/ (holding securities in demat 

mode with CDSL) 

For non-Individual Members and Members 

holding shares in physical form: 

httos://evoting kfintech.com 

Link for remote e-voting 

      
The Members of the Company who have not registered their email addresses can 

register the same with the Company, as per the following procedure: 

i} Members who have not registered their email address may temporarily get 

their email address and mobile number registered with KFintech, by accessing 

httos://ris.kfintech.con/clientservices/mobilereq/mobileemailreg.aspx. the — link: 

Members are requested to follow the process as guided to capture the email address 

and mobile number for sending the soft copy of the notice and e-voting instructions 

along with the User ID and Password. In case of any queries, Member may write to 

einward ris@kfintech.com. 

ii) Alternatively, Member may send an e-mail request at the email id 

einward.ris@kfintech.com along with scanned copy of the signed copy of the 

request letter providing the email address, mobile number, self-attested PAN copy 

and Client Master copy in case of electronic folio and copy of share certificate in 

case of physical folio for sending the Annual report, AGM Notice and the e-voting 

instructions. 

  

iii) Alternatively, by submitting a duly filled-in ‘E-communication Registration Form’, 

available on the website of the Company, which shall also be appended to the Notice 

of AGM. 

For permanent registration of their e-mail addresses and bank mandate for 

receiving, dividend if any, directly through ECS, Members holding shares in 

electronic form, are requested to update the same with their DPs. Members 

holding shares in physical form, are requested to update with the RTA by writing to 

compliances@skylinerta.com. By Order of the Board 

For Dhani Services Limited 

Sd/- 

Vikas Khandelwal 

Company Secretary 

Place; Gurugram 
Date : September 2, 2022     

 


