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SIMBHAOLI SUGARS LIMITED
(CIN: L15122UP2011PLC044210)

Regd. Office: Simbhaoli - 245 207, District Hapur, Uttar Pradesh)
Phone: 0120-4806666, Fax: 0120-2427166

Email: kamal@simbhaolisugars.com; Website: www.simbhaolisugars.com;

Annual General Meeting:
NOTICE is hereby given that the Eleventh (11th) Annual General Meeting ('AGM' or 
'Meeting') of the Members of Simbhaoli Sugars Limited (the 'Company') will be held on 
Saturday, September 24, 2022 at 12:30 p.m. (IST) through Video Conference ('VC') / 
Other Audio Visual Means ('OAVM'), to transact the business as set out in the Notice of the 
AGM. In accordance with the General Circulars issued by the Ministry of Corporate Affairs 
dated April 8, 2020, April 13, 2020, May 5, 2020, January 13, 2021, June 23, 2021, 
December 8, 2021 and May 5, 2022(collectively referred to as 'MCA Circulars') and the 
Circulars issued by Securities and Exchange Board of India ('SEBI'), the Company has 
sent the Notice of the 11th AGM along with the Annual Report 2021-22, through electronic 
mode only, to those Members whose e-mail addresses are registered with the Company 
or Registrar & Transfer Agent ('Registrar') and Depositories. The requirement of sending 
physical copies of the Notice of the AGM has been dispensed with vide MCACirculars and 
the SEBI Circulars. 

E-VOTING AND BOOK CLOSURE
NOTICE OF THE 11th ANNUAL GENERAL MEETING, 

1.  The remote e-Voting facility would be available during the following period:

In compliance with Section 108 of the Companies Act, 2013 ('the Act') read with Rule 20 of 
the Companies (Management and Administration) Rules, 2014, as amended from time to 
time, the Secretarial Standard on General Meetings (SS-2) issued by the Institute of 
Company Secretaries of India and Regulation 44 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations 2015, the Company is providing e-voting facility to 
its members holding shares as on Saturday,  September 17, 2022 being cut off date, to 
exercise their vote at the ensuing AGM. The Members may cast their vote by using an 
electronic voting system from a place other than that the venue of AGM (e-voting). The 
Company has engaged NSDL to provide remote e-voting facility. The details pursuant to 
the provisions of the Companies Act, 2013 and rules thereof are as under:

Remote e-Voting:

The e-copy of the Notice of the AGM along with the Annual Report for the FY 2021-22 of 
t h e Company w i l l be ava i l ab l e on the webs i t e o f t he Company a t
https://www.simbhaolisugars.com, on the website of the BSE Limited at www.bseindia.com
and National Stock Exchange of India Limited at https://www.nseindia.com.

Commencement of remote e-Voting

Conclusion of remote e-Voting

Tuesday, September 20,2022 (9.00 a.m. IST)

Friday, September 23,2022 (5.00 p.m. IST)

Members can also login by using the existing login credentials of the demat account 
held through Depository Participant registered with National Securities Depository 
Limited ('NSDL') or Central Depository Services Limited ('CDSL') for e-voting facility.

4.  Individual shareholders holding securities in electronic mode and who acquires shares 
of the Company and becomes a Member of the Company after despatch of the Notice 
and holds shares as of the cut-off date may follow the login process mentioned in the 
Notice of the AGM.

3.  A Non-individual shareholder or shareholder holding securities in physical mode, who 
acquires shares of the Company and becomes a Member of the Company after the 
despatch of the Notice and holds shares as on the cut-off date, may obtain the User ID 
and Password for e-Voting by sending a request at evoting@nsdl.co.in. However, if the 
Member is already registered with NSDL for remote e-Voting then he/she can use 
his/her existing User ID and password for casting the vote.

2.  The voting rights of Members shall be in proportion to their shares of the paid up equity 
share capital of the Company as on the cut-off date i.e. 17th September, 2022. The 
facility of remote e-Voting system shall also be made available during the Meeting and 
the Members attending the Meeting, who have not already cast their vote by remote e-
Voting shall be able to exercise their right during the Meeting. A person whose name is 
recorded in the Register of Members / Register of Beneficial Owners as on the cut-off 
date only shall be entitled to avail the facility of remote e-Voting before / during the 
AGM. Members who have cast their vote by remote e-Voting prior to the Meeting may 
also attend the Meeting electronically, but shall not be entitled to vote again.

The voting through electronic means shall not be allowed beyond 05:00 p.m. on 
September 23, 2022. The businesses set out in the Notice of AGM, may be transacted 
through e-voting or e-voting facility at the AGM.

Helpdesk for Individual Shareholders holding securities in electronic mode for any 
technical issues related to login through Depository i.e. NSDLand CDSL:

7.  In case of any queries/grievances pertaining to remote e-Voting (before / during the 
AGM), you may refer to the Frequently Asked Questions for shareholders and e-Voting 
user manual for shareholders available in the 'Downloads' section of 
www.evoting.nsdl.com or call NSDL on the toll-free number: 1800 1020 990/1800 224 
430 or send a request at evoting@nsdl.co.in or contact Mr. Amit Vishal or Ms. Pallavi 
Mhatre from NSDL at the designated e-mail IDs: evoting@nsdl.co.in or 
amitv@nsdl.co.in or pallavid@nsdl.co.in.

6.  Mr. Sandeep Joshi, (Practicing Company Secretary/COP No. 20884), has been 
appointed as the Scrutinizer to scrutinize the voting and remote e-voting process in a 
fair and transparent manner.

5.  Aperson who is not a Member as on the cut-off date should treat the Notice of the AGM 
for information purposes only.

Login Type
Securities 
with NSDL

Helpdesk details
Members facing any technical issue in login can contact NSDL
helpdesk by sending a request at evoting@nsdl.co.in or call at 
toll free no.: 1800 1020 990 or 1800 224 430
Members facing any technical issue in login can contact CDSL
helpdesk by sending a request at helpdesk.evoting@cdslindia.com 
or contact at 022-23058738 or 022-23058542 / 43

Securities 
with CDSL

For Simbhaoli Sugars Limited

The Register of Members and the Share Transfer Books of the Company will remain 
closed from Sunday, September 18, 2022 to Saturday, September 24, 2022 (both days 
inclusive) for the purpose of 11th AGM.

Book Closure

Sd/-
Kamal Samtani

Date: September 02, 2022 Company Secretary
Place: Noida Membership No. FCS-5140

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 27TH ANNUAL GENERAL

MEETING THROUGH VC / OAVM

Notice is hereby given that the 27th 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) 
i.e. 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 https://emeetings.kfintech.com/

Link for remote e-voting For Individual Members:

https://www.evoting.nsdl.com/ (holding securities in 
demat mode with NSDL)
https://www.cdslindia.com/ (holding securities in demat 
mode with CDSL) 
For non-Individual Members and Members

holding shares in physical form:

https://evoting.kfintech.com

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 
the link: https://ris.kfintech.com/clientservices/mobilereg/mobileemailreg.aspx.

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 

Services

llaaccaaff//kkrr ffoooojj..kk
1 dkjiksjsV nsunkj dk uke Xykscy ,uthZ izkbZosV fyfeVsM
2 dkjiksjsV nsunkj ds fuxeu dh frfFk 27-09-1994
3 izkf/kdj.k ftlds rgr dkjiksjsV nsunkj

fuxfer@iath—r gS
daiuh iath;d] xksok] Hkkjr]
daiuh vf/kfu;e] 1956 ds rgr

4 dkjiksjsV nsunkj dh dkjiksjsV igpku la[;k@
lhfer ns;rk igpku la[;k

U40101GA1994PTC001663

5 dkjiksjsV nsunkj ds iath—r dk;kZy; vkSj iz/kku
dk;kZy; ¼;fn dksbZ gks½ dk irk

207] xsjk bEiksfj;e II] iV~Vks Iyktk] i.kth]
xksok&403001

6 dkjiksjsV nsunkj dk fnokfy;kiu “kq: gksus
dh rkjh[k

06-05-2022 ¼ekuuh; ,ulh,yVh dk ,Mfe”ku vkns”k
fnukafdr 02-12-2019 l{ke izkf/kdkjh ds vkns”k }kjk
LFkfxr jgk ftlds ckn ,ulh,yVh] eqacbZ ihB ds
vkns”k fnukafdr 03-08-2022 ls 919 fnuksa dk NwV le;
vuqer gqvkA½ vf/kd fooj.k
globalenergy.irp@gmail.com A psri@live.com ij
bZesy Hkstdj izkIr fd;k tk ldrk gSSA

7 vfHk#fp dh vfHkO;fDr vkea=.k frfFk 02-09-2022
8 lafgrk dh /kkjk 25¼2½¼,p½ ds rgr ladYi vkosnu

ds fy, ik=rk miyC/k gS%

fooj.k globalenergy.irp@gmail.com A
psri@live.com ij bZesy Hkstdj izkIr fd;k tk
ldrk gSS

9 /kkjk 29, ds rgr ykxw vik=rk ds fu;e

miyC/k gSa%

https://ibbi.gov.in/webfront/legal_framework.php

¼vkbZchchvkbZ&yhxy ÝseodZ&viMsVsM dksM dh vf/k—r
osclkbV½
vf/kd fooj.k globalenergy.irp@gmail.com A
psri@live.comijbZesy Hkstdj izkIr fd;k tk ldrk gSS

10 vfHk#fp dh vfHkO;fDr izkfIr dh vafre frfFk 17-09-2022
11 laHkkoh ladYi vkosnu dh vuafre lwph ds fuxZe dh frfFk 22-09-2022
12 vuafre lwph dks vkifŸk;k¡ izLrqr djus dh vafre frfFk 27-09-2022
13 laHkkoh ladYi vkosndksa dh vafre lwph fuxZe dh frfFk 02-10-2022
14 laHkkoh ladYi vkosndksa dks ladYi ds fy, lwpuk

Kkiu] ewY;kadu eSfVªDl vkSj vuqjks/k fuxZe dh frfFk
27-09-2022

15 ladYi ;kstuk ds fy, vuqjks/k] ewY;kadu eSfVªDl]
lwpuk Kkiu vkSj vkxs dh lwpuk izkfIr dk rjhdk

dsoy ik=rk ekunaM ¼mi;qZDr Øekad 8 ds vuqlkj½ iwjk
djus okys vkosndksa dks ladYi ;kstuk ds fy, vuqjks/k]
ewY;kadu eSfVªDl] lwpuk Kkiu bySDVªksfud QkWeZ ds
ek/;e ls iznku fd, tk;saxsA vkosnd
globalenergy.irp@gmail.com A psri@live.comij
bZesy Hkstdj fof”k’V vuqjks/k dj ldrs gSaA

16 ladYi ;kstuk tek djus dh vafre frfFk 27-10-2022

17 ladYi izksQs”kuy dks ladYi ;kstuk tek djus dk
rjhdk

bySDVªksfud QkWeZ esa vkSj fQj eqgjcan fyQkQs esa Mkd ;k
gSaM fMyhojh }kjk

18 vuqeksnu ds fy, fu.kkZ;d izkf/kdkjh dks ladYi
;kstuk tek djus dh vuqekfur rkjh[k

02-11-2022

19 ladYi is”ksoj dk uke vkSj iathdj.k la[;k iadt JhokLro
iath- la-% IBBI/IPA-001/IP-P00245/2017-18/10474

20 cksMZ esa ;Fkkiath—r ladYi is”ksoj dk uke] irk
vkSj bZ&esy

iadt JhokLro
#5] 5ok¡ Økl] uO;k uxj] tDdwj cSaxyq:&560064(
bZesy% globalenergy.irp@gmail.com A psri@live.com

21 ladYi is”ksoj ls i=kpkj ds fy, iz;ksx fd;k tkus
okyk irk vkSj bZ&esy

irk% #29] izFke ry] ,l,u dkWEiySDl] 14ok¡ esu jksM]
bZ&CYkkWd ,DlVsa”ku lgdkj uxj] cSaxyq:&560092(
bZesy% globalenergy.irp@gmail.com A psri@live.com

22 vf/kd fooj.k ;gk¡ miyC/k gS irk% #29] izFke ry] ,l,u dkWEiySDl] 14ok¡ esu jksM]
bZ&CYkkWd ,DlVsa”ku lgdkj uxj] cSaxyq:&560092(
bZesy% globalenergy.irp@gmail.com A psri@live.com

23 QkWeZ th izdk”ku dh frfFk 02-09-2022

QkWeZ th
vfHk#fp dh vfHkO;fDr gsrq vkea=.k

¼fnokyk vkSj “kks/ku v{kerk ¼dkjiksjsV O;fDr;ksa ds fy, fnokfy;k ladYi izfØ;k½
fofu;ekoyh] 2016 ds fofu;e 36,¼1½ ds rgr½

iadt JhokLro
ladYi izQs”kuy
Xykscy ,uthZ izkbZosV fyfeVsM
IBBI/IPA-001/IP-P00245/2017-18/10474

fnukad% 02-09-2022
29] izFke ry] ,l,u dkWEiySDl] 14ok¡ esu jksM]
bZ&CYkkWd ,DlVsa”ku lgdkj uxj] cSaxyq:&560092

b÷ÒBºÉ<Ç Bº]äõ]ÂõºÉ Ê±ÉÊ¨É]äõb÷
CIN: U91120DL1947PLC001239

b÷ÒBºÉ<Ç ½þÉ=ºÉ, 3/1, +ºÉ¡ò +±ÉÒ ®úÉäb÷, xÉ<Ç Ênù±±ÉÒ-110 002
74´ÉÓ ´ÉÉÌ¹ÉEò ºÉÉvÉÉ®úhÉ ¤Éè`öEò EòÒ ºÉÚSÉxÉÉ

BiÉnÂùuùÉ®úÉ ºÉÚSÉxÉÉ nùÒ VÉÉiÉÒ ½èþ ÊEò EÆò{ÉxÉÒ EòÒ 74´ÉÓ ́ ÉÉÌ¹ÉEò ºÉÉvÉÉ®úhÉ ¤Éè̀ öEò (BVÉÒB¨É) ¶ÉÖGò´ÉÉ®ú,
30 ÊºÉiÉ¨¤É®úú, 2022 EòÉä +{É®úÉ¼xÉ 03.30 ¤ÉVÉä b÷ÒBºÉ<Ç ½þÉ=ºÉ, 3/1, +ºÉ¡ò +±ÉÒ ®úÉäb÷,
xÉ<Ç Ênù±±ÉÒ-110002 ¨Éå =Hò ºÉÚSÉxÉÉ Eäò +É¼´ÉÉxÉ EòÒ ºÉÚSÉxÉÉ ¨Éå =±±ÉäÊJÉiÉ ´ªÉ´ÉºÉÉÊªÉEò
{É½þ±ÉÖ+Éå {É®ú Ê´ÉSÉÉ®ú Eò®úxÉä Eäò Ê±ÉB +ÉªÉÉäÊVÉiÉ EòÒ VÉÉBMÉÒ, ÊVÉºÉEòÒ |ÉÊiÉÊ±ÉÊ{É ´ÉÉÌ¹ÉEò |ÉÊiÉ´ÉänùxÉ
Eäò ºÉÉlÉ ¶ÉäªÉ®úvÉÉ®úEòÉå EòÉä ¦ÉäVÉ nùÒ MÉ<Ç ½èþ*
<ºÉEäò +±ÉÉ´ÉÉ, BiÉnÂùuùÉ®úÉ ªÉ½þ ¦ÉÒ ºÉÚSÉxÉÉ nùÒ VÉÉiÉÒ ½èþ ÊEò >ð{É®ú =±±ÉäÊJÉiÉ ´ÉÉÌ¹ÉEò ºÉÉvÉÉ®úhÉ
¤Éè̀ öEò ¨Éå ={ÉÎºlÉiÉ ½þÉäxÉä Eäò Ê±ÉB ¶ÉäªÉ®úvÉÉ®úEòÉå EòÒ {ÉÉjÉiÉÉ EòÉ ÊxÉvÉÉÇ®úhÉ Eò®úxÉä ½äþiÉÖ ¶ÉäªÉ®úvÉÉ®úEòÉå
Eäò ®úÊVÉº]õ®ú iÉlÉÉ EÆò{ÉxÉÒ Eäò ¶ÉäªÉ®ú +ÆiÉ®úhÉ ®úÊVÉº]õ®ú 24 ÊºÉiÉ¨¤É®ú, 2022 ºÉä 30 ÊºÉiÉ¨¤É®ú,
2022 iÉEò (nùÉäxÉÉå ÊnùxÉ ºÉÊ½þiÉ) ¤ÉÆnù ®ú½åþMÉä*

b÷ÒBºÉ<Ç Bº]äõ]ÂõºÉ Ê±ÉÊ¨É]äõb÷
Eäò ÊxÉnäù¶ÉEò ¨ÉÆb÷±É EòÒ +Éä®ú ºÉä

½þºiÉÉ/-
´ÉÆnùxÉÉ ¶É¨ÉÉÇ

EÆò{ÉxÉÒ ºÉÊSÉ´É
ºlÉÉxÉ: xÉ<Ç Ênù±±ÉÒ
ÊnùxÉÉÆEò: 02.09.2022



A sobering reality hits
India’s alcobev makers

SARBAJEET K SEN

The stockmarket has shown consid-
erable strength in recentweeks,with
the indices moving up swiftly. Year-
to-date, however, small-cap funds
have remained flat (0.9 per cent).
Over longerperiodsof 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-terminves-
tors who have the patience to live
through thevolatility associatedwith
equitymarkets in general and small-
caps in particular,” says Harish
Bihani, senior fund manager, ICICI
PrudentialMutual Fund.

Small-cap funds aremandated to
invest at least 65per centof their cor-
pus in sharesof companieswithmar-
ket caps less than that of the 250th
largest company on the stock
exchanges.

Potential forbiggains
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, goodbalance
sheets, and a sustainable
businessmodel.

As India’s manufactur-
ing segment gathers steam and
emerges as a growthdriver, exposure
to mid- and small-cap stocks in this
segmentcouldbringoutperformance
over broadmarket 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’smid- and large-cap companies.
One gets to participate in various
fast-growing sectors and investwith
great entrepreneurs in their evolu-
tionary phase,” says Ravi Kumar TV,
founder, Gaining Ground
Investment Services.

Since the small-cap universe is
very large, and it’s not tracked as
extensively, there is agreaterpossibil-
ity of fund managers finding
hidden gems.

Beawareoftherisks
Small-cap funds make sense for
investorswithhigh 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 holdingperiod,”
says Bihani.

During economic downturns,
large-cap companies typically tend
to bemore resilient while small caps
tend to be more susceptible.
“Investors also runbusiness continu-
ity risk in small-cap stocks and
funds,” says Nitin Rao, chief execu-
tive officer (CEO), InCredWealth.

Rao highlights that these stocks
alsohavegovernance risk. Large-cap
companies are subject to scrutiny,
since they are tracked bymany ana-
lysts and also by the media. Small
capsarenot trackedaswidely.Hence,
there is greater risk of corporate gov-

ernance issues arising in them.
Duringmarketdownturns, liquid-

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

Investforthelonghaul
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.

Limityourexposure
Avoid investing more than 10-15 per
cent of your money in small-cap
funds. “Whilemost advisors feel that
only 10 per cent should be allocated
to small-cap funds, theallocationcan
vary depending upon the investor’s
risk appetite. Invest regularly via the
systematic investment plan (SIP)
route,” says Kumar.

Finally, payattention to fundsize.
If it becomes toobig (typically if asset
under management goes beyond Rs
10,000 crore), the fund manager
could find it difficult to
generate alpha.

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

Small-capfundscanbe
rewardingover longterm

RAMPRASADSAHU
Mumbai, 2 September

T heApril-June quarter (first quarter,
or Q1) of 2022-23 (FY23) perform-
ance of the alcoholic beverage (alco-

bev) sector was a mixed one - revenues
cameabove expectations,marginperform-
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-
agoquarter, followedbyUSL(up25percent)
andRadicoKhaitan (14per cent).

Assigning reasons for offtake in vol-
ume,Nirmal BangResearch says therewas
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,wasaheadofestimatesduetorecord
volume in the summer season, leading to
full recovery.

USL’svolumedelivery fell shortofexpec-
tations, impacted somewhat by constraints
inscotchwhiskysupplies.Lowerexciserates,
compared to the base quarter, supported
revenuegrowth inQ1FY23.

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
50percent,comparedwith47percentayear
ago.Thissignalsa focusonpremiumisation,
saysKotak Securities.

However, on a three-year average reve-
nue growth trend basis, larger companies
posted a growthof 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

SoniofEquirusResearch, facedmultipledis-
ruptions in the formof constant excise duty
hikesacrossstates,changes inroute-to-mar-
ket insomestates,andabanonsellingliquor
onhighways, amongothers.

While volume growth in Q1 was strong,
andtherearestructuralgrowthdrivers, such
as low per capita consumption, addition of
over15millionpotentialconsumersannually
abovethedrinkingage,andpremiumisation,
thesectorfacesaprofitabilitycrisis thatcould
offset the volume/price increase benefits.

GrossmarginsofUSLandRadicoKhaitan
fellbyabout354-366basispoints (bps),while
those ofUBLweredown406bpsYoYdue 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 threecompanies.Radico fared
the best among listed majors on sales
growthandgrossmargins, 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 inQ1 and there is limited scope
to take further hikes.

High competitive intensity, inflation in
glass, extra neutral alcohol (rawmaterial for

makingalcoholicbeverages),andlowpricing
power remainbigworries, say research ana-
lysts Abneesh Roy and Anurag Lodha of
EdelweissResearch.

Marginsareexpected to remainsubdued
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
earningsestimatesbymostanalysts,andare
likely toweighonearnings growth.

Analysts, led by Krishnan
Sambamoorthy, of Motilal Oswal Research,
believe that even in a strong demand envi-
ronment, rising commodity cost pressures
andlackof freepricing inamajorityofstates
arelikelytonegativelyaffectthepaceofearn-
ings growth for alcobevmakers. 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
themargintrajectorybeforeconsideringthe
stocks in this sector.

YOUR
MONEY

THE SMART INVESTOR 13
. <

NEW DELHI | 3 SEPTEMBER 2022

Rawmaterial pressures,
lackofpricingpowerkey
worries for Streetdespite
spiritedvolumegains

But investors must be willing to tolerate bouts of high volatility

GROWING
THIRST
Radico leads,
United Spirits
lags behind on a
3-year comparison
(Change in % over Q1FY20)

United Radico United
Spirits Khaitan Breweries

Revenue -2.2 21.5 19.0

Volume -3.0 2.6 9.3

Gross profit -15.4 10.3 4.6

Gross margins (bps) -637.4 -441.8 -608.3

Operating profit -30.6 -7.9 -19.1

Operating margins (bps) -517.0 -389.0 -514.1
Bps: Basis points Source: Edelweiss Research

Categoryaveragereturns(%)
nLarge-cap
nMid-cap
nSmall-cap

PAYOFF COMES BY STAYING INVESTED FOR LONG TERM

YTD 1-year 3-year 5-year 10-year
Returns are for regular plans; above 1-year returns are annualised Source: Morningstar AWS
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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 27TH ANNUAL GENERAL

MEETING THROUGH VC / OAVM
Notice is hereby given that the 27th 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)
i.e. 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 https://emeetings.kfintech.com/
Link for remote e-voting For Individual Members:

https://www.evoting.nsdl.com/ (holding securities in
demat mode with NSDL)
https://www.cdslindia.com/ (holding securities in demat
mode with CDSL)
For non-Individual Members and Members
holding shares in physical form:
https://evoting.kfintech.com

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
the link: https://ris.kfintech.com/clientservices/mobilereg/mobileemailreg.aspx.
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

Services

NOTICE
52nd ANNUAL GENERAL MEETING

NOTICE is hereby given that the 52nd Annual General Meeting (AGM) of the
members of the Company will be held on Monday, the 26th 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 5th May, 2022 read with other circulars of MCA and SEBI vide
Circular dated 13th 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 52nd Annual Report of the Company for FY 2021-22 has been
completed on 31st 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 19th

September, 2022 (cut-off date).
The remote e-voting period shall commence on Thursday, 22nd September, 2022
(9:00 a.m.) and ends on Sunday, 25th 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, 25th 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: 011-42541201.
M/s 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.
Sd/-

Date: 02.09.2022 Harish Kumar Sharma
Place: New Delhi Company Secretary

CIN: L74899DL1970GOI005276 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

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

KWA-JB-GL-6-741-2022-23
Superintending Engineer

PH Circle, Thiruvananthapuram
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