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Statutory warning: Be
wary of tobacco stocks

ILLUSTRATION: BINAY SINHA

Analysts suggest
caution in near term
till clarity emerges
on final GST rate

NIKITA VASHISHT
New Delhi, 5 September

Hopes of a lower effective tax rate
on tobacco products, including
cigarettes and bidis, went up in
smoke on Friday after the central
government indicated it may
imposean additional cess overand
above the 40-per cent goods and
servicestax (GST)rate proposed for
singoods in the new GST regime.

On the bourses, investors pres-
sed the “sell” button for Elitecon
International, ITC Ltd, and VST
Industries, triggering a decline of
1.6 per cent to 5 per cent in their
share prices. Onthe contrary, God-
frey Phillips share price moved 6.5
percenthigherintradayand ended
with gains of 5.8 per cent. For per-
spective, the BSE Sensex dipped
0.01 per cent on Friday.

Analysts suggest investors stay
cautious about the “expensive”
tobacco stocks in the near term till
clarity emergesonthe final tax rate.

At present, taxes on cigarettes
are a structural combination of
variable payout and fixed charges
per stick. Like all sin or demerit
goods, cigarettes are taxed at 28 per
centbase GST, with fixed and vari-
able cess across the lengths of the
sticks. This takes the effective tax
rate on cigarettes to 50-53 per cent.

Against this backdrop, markets
expected the nettaxincidencetofall
0 40 per cent on tobacco products
after the finance minister said the
current tax structure of GST com-
bined with an additional cess will
continue until the cess helps repay
loans taken to compensate states
during the Covid-19 period. “After
that, these goods will migrate to the
40 per cent slab,” Finance Minister
Nirmala Sitharaman had said.

Central Board of Indirect Taxes
and Customs (CBIC) Chairman

Smoke signals

Imc

NSE Nifty 50 Index

Godfrey Phillips India
VST Industries

NTCIndustries

Tobacco stocks’ valuation
TTMPE (x) = Current

5-year average

As on Sep 5; TTM PE(x): Trailing twelve months
price-to-earnings ratio

Source: Bloomberg

Sanjay Kumar Agarwal has, how-
ever, told Business Standard that
the government will impose an
additional levy on sin goods over
and above the 40 per cent tax.

This, analysts said, could take
the effective rate closer to the ear-
lier 53 per cent, creating margin risk
and regulatory overhang for related
stocks. “Tobacco remains in the
high-tax ‘sin’ bucket, with CBIC
flagging the possibility of an addi-
tional levy, creating margin/rev-
enuerisk, and regulatory overhang.
The bidi concession (GST cut to
18 per cent, and the same on tendu
leaves slashed to 5 per cent) pro-
tects rural livelihoods but could
shift lower-end smokers toward
bidis, creating mixed risk for ciga-
rette makers,” cautioned Sandeep
Abhange, research analyst for con-
sumer-related and midcap stocks
atLKP Securities.

Besides, Abhange added, there
could be some execution risk in
converting incremental volume
into sustainable Ebit (earnings
before interest and taxes) as more
sales don’t automatically translate
tomargin iftrade spends rise.

Echoing similar views, G Chok-
kalingam, founder and head of
research at Equinomics Research,
said higher tax could have an
adverse impact on tobacco com-
panies’ margins evenifthey decide
to fully pass on the price hike to

customers. Meanwhile, in the first
quarter of 2025-26 (Q1FY26), ITC’s
cigarette segment Ebit margin
slipped 270 basis points (bps) year-
on-year (Y-0-Y)and 80 bps quarter-
on-quarter (Q-0-Q) to71.1 per cent.

Godfrey Phillips India’s ciga-
rette business, too, reported an
earnings before interest, taxes,
depreciation and amortisation
(Ebitda) margin of 18.62 per cent, a
slight contraction from 19.86 per
cent Y-o-Y. VST Industries, on the
other hand, saw Ebitda margin
improvement of 610 bps Y-o-Y and
310 bps Q-0-Qt026 per cent.

“ITC derives 40-45 per cent of
its fast-moving consumer goods
revenue from the cigarette busi-
ness. Thus, a steep rise in tax is a
key headwind. Steep taxation also
risks driving illicit trade, which is
elastic to tax policy, leading to
slower volume growth and market
share loss for regulated players.
This combination poses profif
ability challenges despite resilient
underlying demand,” said Aurav
Chaube, research analyst at
SAMCO Securities.

Chokkalingam suggests that
investors offload their tobacco
stocks due to regulatory head-
‘winds amid expensive valuations
of related scrips. “Investors can
consider buying these stocks once
they have seen decent correc-
tions,” he opined.

CREDIT RISK FUNDS

Investif net yield
premium over safer
funds is substantial

HIMALI PATEL

Credit risk funds have emerged
asthe best-performing debt fund
category over the past year, with
anaverage return of 10,5 per cent.
Schemes belonging to DSP
(22.9 per cent), HSBC (21.6 per
cent), and Aditya Birla Sun Life
Mutual Fund (17.1 per cent) have
generated exceptionally high
returns over the past year. But
experts caution investors against
being swayed by these numbers
and advise basing decisions on
their risk appetite.

High returns may not sustain

Much of the recent outperform-
ance stems from one-off factors.
“They are largely due to write-
backs after earlier credit defaults
and write-offs. These returns are
more of an accounting recovery
rather than genuine, superior risk-
adjusted performance,”says Vidya
Bala, cofounder, Primelnvestor.in.

Double-digit
return over

the past year
Category average return (%)

Returns earned by a few out-
lier schemes have lifted the cat-
egory average. “The likely reason
for these outliers’ high returns
would be recoveries from earlier
defaulted bonds and credit rating
upgrades that improved valu-
ations,” says Joydeep Sen, corpor-
ateauthor and trainer.

Potential for higher returns
These funds can enhance returns
of the debt portfolio. “They offer
higher yield potential by captur-
ing credit spreads,” says Akhil
Kakkar, senior fund manager -
fixed income, ICICI Prudential
Asset Management Company
(AMC). They compensate inves-
tors for taking higher risks. “Inves-
tors may benefitifthelower-rated
bondsareupgraded inthe future,”
says Abhishek Bisen, head - fixed
income, Kotak Mutual Fund.

Investors may also include
them in their debt portfolio for
diversification.

Creditand liquidity risk
As their name indicates, they

YTD 8.0 —
1-year  10.5 I
3year 8.4 NN
S-year 9.2
10-year 6.5 N

Returns above one-year
are annualised;

Returns are of direct plans
Source: PBCS.in

Fund managers concur. “High
returns were driven by recoveries
from IL&FS group debt instru-
ments, such as Chenani Nashri,
IL&FS Financial Services and
other special purpose vehicles,”
says Lokesh Mallya, fund man-
ager, SBI Mutual Fund.

carrysignificant credit risk. “The
larger proportion of investments
in low-rated securities increases
the probability of default,” says
Bisen. Liquidity in a bond dries
upwhenitisdowngraded. “Fund
managers may be forced to sell
downgraded bonds at deep
discounts, leading to losses,”
adds Bisen.

During a crisis, exiting these
lower-rated bonds becomes diffi-
cult, as was witnessed during the
Franklin Templeton crisis of April
2020. “Such a crisis will not hap-
pen in the government securities
(G-Sec) market and is highly unl-
ikely in good-quality (AAA-rated)

corporate or public sector under-
taking (PSU) bonds,” says Sen.

For seasoned investors only
Experienced investors who can
withstand volatility may go for
these funds. “Investors pursuing
higheryields, whounderstand the
credit markets and are comfort-
able with intermittent volatility,
may invest in them,” says Kakkar.
Conservative or first-time
mutual fund investors should
avoid them. Bisen recommends
they be considered only by those
‘with amedium-term horizon.

‘What to check

Investors should go for these
funds only if they offer a higher
netyield (portfolio yield tomatur-
ity minus expense ratio). “Invest-
ing in these funds makes sense if
their net yield over better-quality
funds — corporate bond funds or
banking and PSU funds — is
meaningful, around one percen-
tage point. If it is only 10-20 basis
points, it does not make sense to
take the additional credit risk in
these funds,” says Sen.

Kakkaradvises choosing man-
agers with a strong credit track
record, selecting diversified port-
folios, and checking portfolio
credit quality periodically.

Credit risk funds should form
only a small part of an investor’s
debtallocation. “Theallocationto
these funds should not exceed 5~
10 per cent of the fixed-income
portfolio,” says Sen. Kakkar adds
that the recommended holding
period for these funds should be
atleast three to five years.

The writer is a Mumbai-based
independent journalist

Crypto to unlisted shares: Eight tax return slip

People who give incomplete infor-
mation in income-tax returns risk.
being penalised or even impriso-

ned. Sujit Bangar, founder of Tax-
Buddy, recently wrote about eight

areas where taxpayers often slip-up.

Foreign assets (Schedule FA):
Indians residing in the country
must report overseas bank acco-
unts, securities, insurance, empl-
oyee stock ownership plans,

immovable property, and
even signatory rights.

Foreignincome (Schedule FSI):
Income earned abroad hastobe
declared country-wise, along with
the nature of income, amount
received, and tax already paid.

Virtual digital assets: All
cryptocurrency or NFT trans-
actions must be reported.

Read full report here: mybs.in/2eq1l1Y

Unlisted equity shares: Anyone
holdingunlisted firm shares dur-
ing the year must disclose them.

Directorships: Taxpayers serv-
ingas company directors must
declare their Director Ident-
ification Number, company PAN.

Assetsand liabilities

-ups to avoid

sheet of sorts, covering property,
jewellery, vehicles, mutual funds,
cash, loans, and liabilities.

Partnerships (Schedule IF):
Partners filing ITR-3 must disclose
firm details, name, PAN, share-
holding ratio, and remuneration.

AL): Taxpayers with income abo-
veX1crore must furnish a balance

. veri
Refund accounts need to be pre-
validated with correct IFSC codes.

COMPILED BY AMIT KUMAR

BEEKAY STEEL
INDUSTRIES LIMITED
Regd.Off..'Lansdowne Towers' 4th Floor,
2/1A, Sarat Bose Road, Kolkata-700020
CIN L27106WB1981PLC033490

m to the Annual Report
C for e Financlal Yoar 202435

The Company hereby informs that the
Annual Report for the financial year
2024-25 which was sent to all the
Shareholders on 30th August, 2025
had some typographical errors erupted
in some of the pages, wherein the
signatories details were missed out in

&

22:0 DOLLEX AGROTECH LIMITED

CIN: L15311MP2013PLC030914

Regd. Off.205, Naroli Arcade, 19/1, Manorama Ganj, Palasia Square,

ArisInfra

BIOSCIENCES LIMITED
CIN: L24100MH1984PLC033519
Regd. Office: 37, First Floor, Kamala Bhavan II, S. Nityanand Road, Andheri (East), Mumbai - 400 069,
Tel No.: 022 - 6726 1000, Fax No.: 022 - 6726 1068, E-mal:- corporaterelations@quficbio.com, website: www.gufic.com

NOTICE OF 41°" ANN| GENERAL MEETING AND E-VOTING

printing in both the and
Consolidated accounts.

The Company has corrected the errors
and the corrected Annual Report for
the FY 2024-25 has already been
dispatched to the shareholders
whose email id are registered with the
Company and the same is available
in the website of the Company at
www.beekaysteel.comand the website
of the BSE at www.bseindia.com

The error is regretted.

IN THE COURT OF THE 7th ADDL. DISTRICT
AND SESSIONS JUDGE AT TUMAKURU

M.V.C. No. 1640/2024
PETITIONERS : Puttamma & others

-Versu
'RESPONDENTS : Niranjan and another
DRAFT PAPER

N gi the 41" (AGM) ofthe Members imited (the Company ) is
scheduled to be held on Monday, September 29, 2025 at 3:30 p.m. (IST), through Video Conference ('VC') / Other Audio Visual

Indore, Madhya Pradesh - 452001
Email :- info@dollex.in Website :- www.dollex.in
NOTICE OF 12TH ANNUAL GENERAL MEETING REMOTE
-VOTING INFORMATION AND BOOK CLOSURE
1. Notice is hereby given that 12th Annual General Meeting (AGM)
of the Members of Dollex Agrotech Limited (Company)will be
held on Monday, 29th day of September, 2025 at 03.00 PM. IST
through Video Conferencing /Other Audio-visual means
(VC/OAVM) to fransact the business as set out in the Notice of
AG in with the i of the
Act, 2013 (Act) and Rules framed thereunder read

Means (OAVM the Comp 2013 (Act’)and
the Securies and Exchange Bozrd of ndia (Lising Oblgaons and Dscosurs Recuirements) Reguiatons, 2015 (Lising
Regulations by the Ministy of C (MCA)

of India (‘SEBY) (collectively referred to as relevant circulars’)to ransact the businesses, as specified in the Notice convening the
AGMwithout

In terms ofthe Relevant Circulars the requirement of sending physical copy ofthe Notice ofthe 41" AGM and Annual Reportfor the
Financial Year 2024-25 to the Members have been dispensed with and accordingly, the Notice of the 41* AGM and the Annual
Reportfor 2024-25h rday, September 05,
addresses wereregistered wilh the Company’s Registar & Share Transfor Aget .. MUFG Inime India Pivate Limited (Formerly
Link imited) or the D y  August 29, 2025,
The Notice and Annual Report s also available on the website of the Company at hitps:/igufic.commedialinvestors/notices/ and
reports/ respectively, website of the Stock Exchanges ie. BSE Linited (‘BSE") and
National Stock Exchange of India Limited (‘NSE') at www.bseindia.com and wwwnseindia.com respectively. The same is also
National ities Depository Limited (NSDL nsdl.com, being the agency appointed by

Respondent No. 1 : Niranjan Jairamlal
Swami, /o Jairamlal Swami, Aged about 36
years, R/o B G-7, Ground Floor, Radhe Business
Empire Aslall Circle, Ringroad Aslali,
Ahamedabad, Gujarath-382427. (R.C. owner
of Lorry bearing Reg.No. 6J-27-TT-9863)

the Ce forpr ting and VC/O/ the AGM.

Further, pursuant to Regulation 36 of the Listing Regulations, a letter providing the web-link for accessing the Annual Report 2024-
25,including the exact path, is being sent o those Members who have not registered their e-meil IDs with the Company o RTAor
respective DPs,

Pursuant to Section 91 of the Act and Regulation 42 of Listing Regulations, the Register of Members and Share Trznsfer Books of

apetition against the respondents seeking grant
of compensation for the death of
Ramakrishnaiah .V S/o Venkataramanappa
in RTA, which was occurred on 11-10-2024 at
5-40 AM from Bangalore to Sira direction,
‘Somasagara gate, Tumakuru-Sira NH-48 Road,
Bellavi Hobli, Tumakuru District, due to rash and
negligent driving of Lorry bearing. Reg. No. GJ-
27-TT- driver

The above Respondent No.1 is called upon to
appear before this Hon'ble Court on 08.10.2025
at 11-00 am., either in person or through an
agent or their counsel failing which, the above
saldcasa s proceeded with anddecded inis
abse

G under Iy fard o e o tho court on
this04.00.2025. at Tum

By Order of the cnun. cmad Administrative

Officer, District and Sessions Court,

Advocate for the pemmnevs
R. Anjalidevi, BA, LL.B Advocate
Tumakuru City.

anes
!INIECE dlei

PUBLIC NOTICE

The branch of IIFL Finance Ltd. located
at st Floor, Opposite A.D. Mall, Ambaji
Highway ~Road, Village Satlasana,
District Mehsana, Gujarat - 384330, will
be shifting to below mentioned address
with effect from 04.12.2025.

New Address: IIFL Finance Limited,
Ground Floor, site AD. Mall,
Ambaji Highway, Village - Satlasana,
District - Mehsana, Gujarat - 384330.

the C Josed from Tuesday, September 23,  September 29,
and payment of forthe financial year ended March 31, 2025, if approved by the Members at the

ensuingAGM.

Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the Companies (Management and Administration) Rules,
2014, as amended and Regulaton 44 of istng Reguiaions,the Company is p\eased o provide remte e-voting facily to the

their votes on forth in the N
byNSDL The remot i 26, znzsaw 003 ST)to Sunday, September 28,
20252t5.00 p.m. (IST). The remot for voting after ting will

The voting rights shall be as per the number of eq by the Monday, September 22, 2025 (cut-off
date in physical orin form, on the said cut-offdates, are elgible to cast their vote:
hroughremote -votngore-votingatthe AGH.

Members who have acquired shares after the dispatch of the Notice of AGM and have got the same credited to thei respective
demat accounts on or before the cutof date may approach NSDL by sendmg a request at evoting@nsdL.com for issuance ov me
UseriDandPasswor for right NSDI

wnh general circular issued time to time , respectively circulars
issued by Ministry of Corporate Affairs ("MCA Circulars").

. Electronic copies of the Notice of the AGM and the Annual Report
for the Financial year ended March 31, 2025 of the Company
shall be sent to all members, whose email ID's are registered with
the Company/RTA/ Depository Participants, as on cut off date i.e

22nd  September, 2025. Please note that the requirement of

sending physical copy of the Notice of the AGM and Annual
Report to the Members have been dispensed with vide MCA
Circulars. The Notice and the Annual Report will also be
available and can be downloaded from the website of the
Company www.dollex.in

. The facility of casting the votes by the Members ("e-voting") will
be provided by Central Depository Services (India)Limited
('CDSL") and the detailed procedure for the same is provided in

o

@

Arisinfra Solutions Limited
(Formerly known as Arisinfra Solutions Private Limited)
Reg. Office : um No. G-A-04 to 07, Ground Floor-A Wing, Art Guild House, Phoenix Market City,
B.S. Marg, Kurla (West), Dist.: Mumbai - 400 070, Maharashtra, India.
CIN: lSWUSMHZDZiFLCSEHW We Email:

NOTICE OF 4TH ANNUAL GENERAL MEETING
The 4th Annual General Meeting {AGM) of the Company is scheduled to be held through Video
)/ Other Audio eptember 29, 2025, at 3:00

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

Reguirements)Reguiatons, 2015 'SEB Listng Reguiations") read with ll heapplicable crulrs

onthe matter issued by the Ministry of C
(SEB),

Infine with year 2024-25, including the
Notice of the AGM, Friday,
August 29, 2025, and whe

(RTA) / Depositories. Further, in compliance with Regulation 36(1)(b) of the SEBI Listing
Regulations, the Company has sent letters, inter alia, containing a web link to access the Annual
Report forthe financial year FY 2024-25, including the Notice of the AGM, to those shareholders
holding August 29, 2025, not registered with the
Registrar and Transfer Agent / Depositories. The said Annual Report,including Notice, is avalable on
the Company's website at www.arisinfra.com and on the websites of BSE Limited and National
Stock Exchange of India Limited at www.bseindia.com and www.nseindia com respectively. The

ting.nsdl.com, ompany for faciltating

] (e-voting’).

means, e, facilty. 0AVMand

g by is
given in the Notice of the AGM. The remote e-voting timelines and login details for e-voting and

the Notice of the AGM. The remote e-voting period

on 26th September, 2025 (09.00 A.M) and end on 28th
September, 2025 (05.00 P.M).During this period, members of the
Company , holding shares either physical form or

EVEN 136294

Monday, September 22, 2025

form, &s on the cut-off Date of 22nd 025 may cast

Friday, September 26, 2025 (09:00 AM.IST)
day, September 28, T

their vote by remote e-voting or by e-voting at the time of AGM.
Members participating through in person shall be counted for
reckoning the quorum under Section 103 of the Act.

Members, who are holding shares in physical Ie\ectmni:: form
and their email addresses are not registered with the Company/
their respective depository Participants, are requested to register
their e mail addresses at the earliest by sending scanned copy of
a duly signed letter by the Member(s) mentioning their name,
complete address, folio number, number of shares held with the
Company along with self attested copy of the PAN Card and self
attested scanned copy of any one of the following
documents viz. Aadhar Card, Driving License, Election Card,
Passport, utility Bill or any other Govt. document in support of
the address proof of the Member as registered with the company
receiving the Annual Report 2024-25 along with AGM Notice by
email to info@dollex.in. Members holding shares in demat form

)

e-voting, D for casting vote. The Member their vote by ting

prior their vote again

‘The manner of \g the AGM, for b physical mode,

and for those members who have reg\stered thelr e-mail addresses is provided in detail in Notice of AGM. The Members are 5.
the AGM.

In case of any queries or grievances pertaining to e-voting, you may refer to Frequently Asked Questions (FAQs) for Members and
e-voting user manual for Members available at the Downloads section of htips:/jwww.evoting.nsdL.com/ o contact Ms. Pallavi
Mhatre, Senjor Manager, NSDLor M. Abhijeet Gurjal, Assistant Manager, NSDLat 301, 3rd Flor Neman Chambers, G Block, Plot
No. C-32, Bandra Kurla Complex, Bandra East, Mumbai - 400051 or at com oratfollowing
helpdesk No. 022-48867000.

For Gufic Biosciences Limited
Sd-

Ami Shah

Company Secretary & Complance Offcer
Membership No. A39579

Place: Mumbai
Date: September 05, 2025

can update their email address with their Depository
Partici . The Notice of the AGM contains the instructions
regarding lhe manner in which the shareholders can cast their
vote through remote e-voting at the time of AGM

The Register of Members and share Transfer books of the
Company will remain closed from Tuesday , 23rd  September,
2025 to Monday, 29th September, 2025 (Both days inclusive).
The Notice of AGM and Annual Report for the financial year 2024-25
sent to members in accordance with the applicable provisions in
due course.

&

For Dollex Agrotech Li
Place:-Indore Sd/-

Date : 05.09.2025 Siddhi Banlhlya

USER IDand Password

Refer detailed procedure and instructions given in the
[Notice ofthe AGM.

Note: gwillnot
disabled by NSDL

A shareholder, whose name is recorded in the Register of Members or in the Register of Beneficial
Owners maintained by the Depositories as on the Cut-off Date shall only be entitled to avail the
facilty of e-voting and attend the AGM. A person who is not a sharoholdor as on the Cut-off
Date, should treat hts of a shareholder shall

Cutoff Date. f y Fi 129,20

g the qi

registered their their voting rights

cast v

e-voting may also attend the AGM but sha\l not he entitled to cast their vote again. Only mnse

remote e-voting and are otherwise ot barred o dnmg s, hall be eligil to vote through e-
Voting system available during the AGM. If any votes are cast by the shareholders through the e-
Voting available during the AGM and if the same shareholders have not participated in the AGM
through VC, then the votes cast by such shareholders shall be considered. Once the vote on a
resolution is cast by the sharehalder, the shareholder shall not be alowed to change it
subsequently.

Dhrumil M. Shah & Co. LLP. the Scrutinz
by the Board for providing a facilty to the Members of the Company to scrutinize the remote -
and transparent

manner.
Al queries/grievances connected with attending the AGM and e-voting may be addressed to Ms.
Pallavi Mhatre, National Securities Depository Limited, Bandra (East), Mumbai, i located at 301,
rd Floor, Naman Chambers, Plot C-32, G-Block, Bandra Kurla Complex, Bandra East, Mumbai,
Maharashtra-400051 483
Registration of E-mail address:

their e-mailid.

Company Secretary &

Contact No. 60.

Al existing services can be availed at
the new location.

"8z clllza

Depository Participants,
their email addresses with the Depository Participants with whom they maintain their demat
accounts.

a Solutions Limited
[Formerly known as Arisinfra Solutions Private Limited]
/-

Latesh Shailesh Shah

Company Secretary and Compliance Officer
Membership No:F12559

Date: s:mmnns 2025
Place: Muml
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In fast or fragile markets,
insight brings
perspective.

Decode market moves with sharp, fast,
expert analysis — every day with
Stocks in the News in Business Standard.

To book your copy, SMS reachbs to
57575 or email order@bsmail.in

Business Standard
Insight Out




Business Standard  mumsa | SATURDAY, 6 SEPTEMBER 2025

THE SMART INVESTOR 17

Statutory warning: Be
wary of tobacco stocks

ILLUSTRATION: BINAY SINHA

Analysts suggest
caution in near term
till clarity emerges
on final GST rate

NIKITA VASHISHT
New Delhi, 5 September

Hopes of a lower effective tax rate
on tobacco products, including
cigarettes and bidis, went up in
smoke on Friday after the central
government indicated it may
imposean additional cess overand
above the 40-per cent goods and
servicestax (GST)rate proposed for
singoods in the new GST regime.

On the bourses, investors pres-
sed the “sell” button for Elitecon
International, ITC Ltd, and VST
Industries, triggering a decline of
1.6 per cent to 5 per cent in their
share prices. Onthe contrary, God-
frey Phillips share price moved 6.5
percenthigherintradayand ended
with gains of 5.8 per cent. For per-
spective, the BSE Sensex dipped
0.01 per cent on Friday.

Analysts suggest investors stay
cautious about the “expensive”
tobacco stocks in the near term till
clarity emergeson the final tax rate.

At present, taxes on cigarettes
are a structural combination of
variable payout and fixed charges
per stick. Like all sin or demerit
goods, cigarettes are taxed at 28 per
centbase GST, with fixed and vari-
able cess across the lengths of the
sticks. This takes the effective tax
rate on cigarettes to 50-53 per cent.

Against this backdrop, markets
expected the nettaxincidencetofall
0 40 per cent on tobacco products
after the finance minister said the
current tax structure of GST com-
bined with an additional cess will
continue until the cess helps repay
loans taken to compensate states
during the Covid-19 period. “After
that, these goods will migrate to the
40 per cent slab,” Finance Minister
Nirmala Sitharaman had said.

Central Board of Indirect Taxes
and Customs (CBIC) Chairman

Imc

NSE Nifty 50 Index

Godfrey Phillps India
VST Industries

NTCIndustries

Smoke signals
Tobacco stocks’ valuation
TTMPE (x) = Current

5-year average

As on Sep 5; TTM PE(x): Trailing twelve months
price-to-earnings ratio

Source: Bloomberg

Sanjay Kumar Agarwal has, how-
ever, told Business Standard that
the government will impose an
additional levy on sin goods over
and above the 40 per cent tax.

This, analysts said, could take
the effective rate closer to the ear-
lier 53 per cent, creating margin risk
and regulatory overhang for related
stocks. “Tobacco remains in the
high-tax ‘sin’ bucket, with CBIC
flagging the possibility of an addi-
tional levy, creating margin/rev-
enuerisk, and regulatory overhang.
The bidi concession (GST cut to
18 per cent, and the same on tendu
leaves slashed to 5 per cent) pro-
tects rural livelihoods but could
shift lower-end smokers toward
bidis, creating mixed risk for ciga-
rette makers,” cautioned Sandeep
Abhange, research analyst for con-
sumer-related and midcap stocks
at LKP Securities.

Besides, Abhange added, there
could be some execution risk in
converting incremental volume
into sustainable Ebit (earnings
before interest and taxes) as more
sales don’t automatically translate
tomargin iftrade spends rise.

Echoing similar views, G Chok-
kalingam, founder and head of
research at Equinomics Research,
said higher tax could have an
adverse impact on tobacco com-
panies’ margins evenifthey decide
to fully pass on the price hike to

customers. Meanwhile, in the first
quarter of 2025-26 (Q1FY26), ITC’s
cigarette segment Ebit margin
slipped 270 basis points (bps) year-
on-year (Y-0-Y)and 80 bps quarter-
on-quarter (Q-0-Q) to71.1 per cent.

Godfrey Phillips India’s ciga-
rette business, too, reported an
earnings before interest, taxes,
depreciation and amortisation
(Ebitda) margin of 18.62 per cent, a
slight contraction from 19.86 per
cent Y-o-Y. VST Industries, on the
other hand, saw Ebitda margin
improvement of 610 bps Y-o-Y and
310 bps Q-0-Qt026 per cent.

“ITC derives 40-45 per cent of
its fast-moving consumer goods
revenue from the cigarette busi-
ness. Thus, a steep rise in tax is a
key headwind. Steep taxation also
risks driving illicit trade, which is
elastic to tax policy, leading to
slower volume growth and market
share loss for regulated players.
This combination poses profif
ability challenges despite resilient
underlying demand,” said Aurav
Chaube, research analyst at
SAMCO Securities.

Chokkalingam suggests that
investors offload their tobacco
stocks due to regulatory head-
‘winds amid expensive valuations
of related scrips. “Investors can
consider buying these stocks once
they have seen decent correc-
tions,” he opined.

&

CREDIT RISK FUNDS

Invest if net yield
premium over safer
funds is substantial

HIMALI PATEL

Credit risk funds have emerged
asthe best-performing debt fund
category over the past year, with
anaverage return of 10,5 per cent.
Schemes belonging to DSP
(22.9 per cent), HSBC (21.6 per
cent), and Aditya Birla Sun Life
Mutual Fund (17.1 per cent) have
generated exceptionally high
returns over the past year. But
experts caution investors against
being swayed by these numbers
and advise basing decisions on
their risk appetite.

High returns may not sustain

Much of the recent outperform-
ance stems from one-off factors.
“They are largely due to write-
backs after earlier credit defaults
and write-offs. These returns are
more of an accounting recovery
rather than genuine, superior risk-
adjusted performance,”says Vidya
Bala, cofounder, Primelnvestor.in.

Double-digit
return over

the past year
Category average return (%)
YTD 8.0 —

lyear  10.5 N
3-year 8.4 N
S-year 9.2 I
10-year 6.5 IE—

Returns above one-year
are annualised;

Returns are of direct plans
Source: PBCS.in

Fund managers concur. “High
returns were driven by recoveries
from IL&FS group debt instru-
ments, such as Chenani Nashri,
IL&FS Financial Services and
other special purpose vehicles,”
says Lokesh Mallya, fund man-
ager, SBI Mutual Fund.

Returns earned by a few out-
lier schemes have lifted the cat-
egory average. “The likely reason
for these outliers’ high returns
would be recoveries from earlier
defaulted bonds and credit rating
upgrades that improved valu-
ations,” says Joydeep Sen, corpor-
ateauthor and trainer.

Potential for higher returns
These funds can enhance returns
of the debt portfolio. “They offer
higher yield potential by captur-
ing credit spreads,” says Akhil
Kakkar, senior fund manager -
fixed income, ICICI Prudential
Asset Management Company
(AMC). They compensate inves-
tors for taking higher risks. “Inves-
tors may benefitifthe lower-rated
bondsareupgraded inthe future,”
says Abhishek Bisen, head - fixed
income, Kotak Mutual Fund.

Investors may also include
them in their debt portfolio for
diversification.

Creditand liquidity risk

As their name indicates, they
carrysignificant credit risk. “The
larger proportion of investments
in low-rated securities increases
the probability of default,” says
Bisen. Liquidity in a bond dries
upwhenitisdowngraded. “Fund
managers may be forced to sell
downgraded bonds at deep
discounts, leading to losses,”
adds Bisen.

During a crisis, exiting these
lower-rated bonds becomes diffi-
cult, as was witnessed during the
Franklin Templeton crisis of April
2020. “Such a crisis will not hap-
pen in the government securities
(G-Sec) market and is highly unl-
ikely in good-quality (AAA-rated)

corporate or public sector under-
taking (PSU) bonds,” says Sen.

For seasoned investors only
Experienced investors who can
withstand volatility may go for
these funds. “Investors pursuing
higheryields, whounderstand the
credit markets and are comfort-
able with intermittent volatility,
may invest in them,” says Kakkar.
Conservative or first-time
mutual fund investors should
avoid them. Bisen recommends
they be considered only by those
‘with amedium-term horizon.

‘What to check

Investors should go for these
funds only if they offer a higher
netyield (portfolio yield tomatur-
ity minus expense ratio). “Invest-
ing in these funds makes sense if
their net yield over better-quality
funds — corporate bond funds or
banking and PSU funds — is
meaningful, around one percen-
tage point. If it is only 10-20 basis
points, it does not make sense to
take the additional credit risk in
these funds,” says Sen.

Kakkaradvises choosing man-
agers with a strong credit track
record, selecting diversified port-
folios, and checking portfolio
credit quality periodically.

Credit risk funds should form
only a small part of an investor’s
debtallocation. “Theallocation to
these funds should not exceed 5~
10 per cent of the fixed-income
portfolio,” says Sen. Kakkar adds
that the recommended holding
period for these funds should be
atleast three to five years.

The writer is a Mumbai-based
independent journalist

Crypto to unlisted shares: Eight tax return slip-ups to avoid

People who give incomplete infor-
mation in income-tax returns risk.
being penalised or even impriso-

ned. Sujit Bangar, founder of Tax-
Buddy, recently wrote about eight

areas where taxpayers often slip-up.

Foreign assets (Schedule FA):
Indians residing in the country
must report overseas bank acco-
unts, securities, insurance, empl-
oyee stock ownership plans,

immovable property, and
even signatory rights.

Foreignincome (Schedule FSI):
Income earned abroad hastobe
declared country-wise, along with
the nature of income, amount
received, and tax already paid.

Virtual digital assets: All
cryptocurrency or NFT trans-
actions must be reported.

Read full report here: mybs.in/2eq1l1Y

Unlisted equity shares: Anyone
holdingunlisted firm shares dur-
ing the year must disclose them.

Directorships: Taxpayers serv-
ingas company directors must
declare their Director Ident-
ification Number, company PAN.

Assetsand liabilities

sheet of sorts, covering property,
jewellery, vehicles, mutual funds,
cash, loans, and liabilities.

Partnerships (Schedule IF):
Partners filing ITR-3 must disclose
firm details, name, PAN, share-
holding ratio, and remuneration.

AL): Taxpayers with income abo-
ve X1 crore must furnish a balance

. veri
Refund accounts need to be pre-
validated with correct IFSC codes.
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Means (OAVM) the Comp , 2013 (‘Act’) and nd
the Securilies and Exchange Board of India (Lising Obigations and Disclosure Requirements) Regulatons, 2015 (usung
Regulations) Corporate Affars (MCA) and Exchange Board
of India (‘SEBY) (collectively referred to as ‘relevant circulars’)to ransact the businesses, as specified in the Notice convening the

In terms of the Relevant Circulars the requirement of sending physical copy of the Notice of the 41" AGM and Annual Report for the
Financa Year 2024-25 10 th Members have ben dispensed withand accordngly, the Notc o the 41° AGM and the A
Reportfor Friday, September 05,
addresses were registered with the Compzny s Registrar & Share Transfer Agent .e. MUFG Intime India Private Limited (Formerly

Link imited)or the D Y 5)as on Friday, August 29, 2025

The Notice and Annual Report s also available on the website of the Company at hitps:/igufic.commedialinvestors/notices/ and

hitps rts/ respectively, website of the Stock Exchanges i.e. BSE Limited (‘BSE') and

National Stock Exchange of India Limited (‘NSE') at www.bseindia,com and wwwnseindia.com respectively. The same is also
tory Limited (NSDL nsdl.com, PP

theC for providing e-voting and VC/O) the AGM.

Further, pursuant to Regulation 36 of the Listing Regulations, a etter providing the web-|ink for accessing the Annual Report 2024-
25, including the exact path, is being sent to those Members who have not registered their e-meil IDs with the Company o RTAor
respective DPs,

Pursuant o Section 91 ofthe Actand Regulaton 42 f Listing Regulatons,the Register of Members and Share Transfer Books of
the Company shall remain closed from Tuesday, September 23, September.

the purpose of AGM and payment offinal dividend for the financial year ended March 31, 2025, it approved by the Members at the
ensuingAGM

Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the C Rules,
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m. (IST)to Sunday, September 28,
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modf
The vctmg ngms shallbe as per the number of equity shares held by the Member(s) as on Monday, September 22, 2025 (cut-off
date). M in physical orin form, on the said cut-offdates, are eligible to cast their vote
through remutee voting ore-voting atthe AGM.

Menmbers who have acquied shares after the dispatch of the Notice of AGM and have got the same credited to their respective
demat accounts on or before the cut-offdate may approach NSDL by sending a request at volmg@nsdl com forisuance ufme
for right y However,
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prior i i th
The manner of ting and 1 the AGM, for members holding shares in physical mode, dematerialized mode
and for those members who have registered theire-mal addresses i provided n deta in Notice of AGM. The Members are
inthe Notice of the AGM.

r their 9
jote again.

In case of any queries or grievances pertaining to e-voting, you may refer to Frequently Asked Questions (FAQs) for Members and

e-voting user manual for Members available at the Downloads section of htips:/jwww.evoting.nsdl.com/ or contact Ms. Pallavi

Mhatre, Senior Manager, NSDL or Mr. Abhijeet Gunjal, Assistant Manager, NSDL at 301, 3rd Floor, Naman Chambers, G Block, Plot

No.C 32, Bandra Kurla Complex, Bandra East, Mumbai - 400051 or atthe designated emeilID: evoting@nsdl.com or atfollowing
helpdeskNo. 022-48867000

For Gufic Biosciences Limited

Sd-

Ami Shah

Company Secretary & Complance Officer
Mermbership No. A39579

Place: Mumbai
Date: September 05, 2025

NOTICE OF 41" ANNUAL GENERAL MEETING AND E-VOTING

Email :- info@dollex.in Website :- www.dollex.in
NOTICE OF 12TH ANNUAL GENERAL MEETING REMOTE
OTING INFORMATION AND BOOK CLOSURE

. Notice is hereby given that 12th Annual General Meeting (AGM)

of the Members of Dollex Agrotech Limited (Company)wm be
held on Monday, 29th day of September, 2025 at 03.00 PM. IST
through Video Conferencing /Other Audio-visual means
(VC/OAVM) to transact the business as set out in the Notice of
AGM in with the i of the
Companies Act, 2013 (Act) and Rules framed thereunder read
with general circular issued time to time , respectively circulars
issued by Ministry of Corporate Affairs ("MCA Circulars").
Electronic copies of the Notice of the AGM and the Annual Report
for the Financial year ended March 31, 2025 of the Company
shall be sent to all members, whose email ID's are registered with
the Company/RTA/ Depository Participants, as on cut off date i.e
22nd  September, 2025. Please note that the requirement of
sending physical copy of the Notice of the AGM and Annual
Report to the Members have been dispensed with vide MCA
Circulars. The Notice and the Annual Report will also be
available and can be downloaded from the website of the
Company www.dollex.in
The facility of casting the votes by the Members ("e-voting") will
be provided by Central Depository Services (India)Limited
('CDSL") and the detailed procedure for the same is provided in
the Notice of the AGM. The remote e-voting period commences
on 26th September, 2025 (09.00 A.M) and end on 28th
September, 2025 (05.00 P.M).During this period, members of the
Company , holding shares either physical form or dematerialized
form, as on the cut-off Date of 22nd September, 2025 may cast
their vote by remote e-voting or by e-voting at the time of AGM.
Members participating through in person shall be counted for
reckoning the quorum under Section 103 of the Act.
Members, who are holding shares in physical /electronic form
and their email addresses are not registered with the Company/
their respective depository Participants, are requested to register
their e mail addresses at the earliest by sending scanned copy of
a duly signed letter by the Member(s) mentioning their name,
complete address, folio number, number of shares held with the
Company along with self attested copy of the PAN Card and self
attested scanned copy of any one of the following
documents viz. Aadhar Card, Driving License, Election Card,
Passport, utility Bill or any other Govt. document in support of
the address proof of the Member as registered with the company
receiving the Annual Report 2024-25 along with AGM Notice by
email to info@dollex.in. Members holding shares in demat form
can update their email address with their Depository
Participants. The Notice of the AGM contains the instructions
regarding the manner in which the shareholders can cast their
vote through remote e-voting at the time of AGM.
The Register of Members and share Transfer books of the
Company will remain closed from Tuesday , 23rd ~ September,
2025 to Monday, 29th September, 2025 (Both days inclusive).
The Notice of AGM and Annual Report for the financial year 2024-25
sent to members in accordance with the applicable provisions in
due course.
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For Dollex Agrotech Limited
Place:-Indore Sd/-
Date : 05.09.2025 Siddhi Banthiya

Company Secretary & Compliance Officer

(Formerly known as Arisinfra Solutions Private Limited)
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Regulations, the Company has sent letters, inter alia, containing a web link to access the Annual
Report for the financial year FY 2024-25, including the Notice of the AGM, to those shareholders
holding sh Friday, August 29, 2025, not registered with the
Registrar and Transfer Agent / Depositories. The said Annual Repor, including Notice, is available on
the Company’s website at wwwarisinfra.com and on the websites of BSE Limited and National
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USER D and Password Refer detailed procedure and instructions given in the

disabledby NSDL.
A shareholder, whose name s recorded in the Register of Members or in the Register of Beneficial
Owners maintained by the Depositories as on the Cut-off Date shall only be entitled to avail the
facilty of e-voting and attend the AGNI. A person who is not a shareholder as on the Cut-off
Date, should treat jhts of a shareholder shall

Cut-off Date.  August 29, 2025

registered also exercis ting rights throug!

hall

e-voting may also attend the AGM but i el ot e vt s, Only those
Ve, vote through
remote e-voting and are otherwise not barred from doing o, shall be eligible to vote through e-
voting system available during the AGM. If any votes are cast by the shareholders through the e-
voting available during the AGM and if the same shareholders have not participated in the AGM
through VC, then the votes cast by such shareholders shall be considered. Once the vote on a
resolution is cast by the shareholder, the shareholder shall not be allowed to change it
subsequently.
Dhrumil M. Shah & Co. LLP, Practicing Company Secretaries has been appointed as the Scrutinizer
by the Board for providing a facilty to the Members of the Company to scrutinze the remote -
and transparent

manner.
Al queries/grievances connected with attending the AGM and e-voting may be addressed to Ms.
Pallavi Mhatre, National Securities Depository Limited, Bandra (East), Mumbai, is located at 301,
3rd Floor, Naman Chambers, Plot C-32, G-Block, Bandra Kura Complex, Bandra Eest, Mumbai,
Maharashtra-400051 or 48867000,
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their Depository Participants,
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For Arisinfra Solutions Limited

[Formerly known as Arisinfra Solutions Private Limited]

Latesh Shailesh Shah
Company Secretary and Compliance Officer

Date: September 5, 2025
ymbai Membership No:F12559

Place: Mu
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Statutory warning: Be
wary of tobacco stocks

ILLUSTRATION: BINAY SINHA

Analysts suggest
caution in near term
till clarity emerges
on final GST rate

NIKITA VASHISHT
New Delhi, 5 September

Hopes of a lower effective tax rate
on tobacco products, including
cigarettes and bidis, went up in
smoke on Friday after the central
government indicated it may
imposean additional cess overand
above the 40-per cent goods and
servicestax (GST)rate proposed for
singoods in the new GST regime.

On the bourses, investors pres-
sed the “sell” button for Elitecon
International, ITC Ltd, and VST
Industries, triggering a decline of
1.6 per cent to 5 per cent in their
share prices. Onthe contrary, God-
frey Phillips share price moved 6.5
percenthigherintradayand ended
with gains of 5.8 per cent. For per-
spective, the BSE Sensex dipped
0.01 per cent on Friday.

Analysts suggest investors stay
cautious about the “expensive”
tobacco stocks in the near term till
clarity emergesonthe final tax rate.

At present, taxes on cigarettes
are a structural combination of
variable payout and fixed charges
per stick. Like all sin or demerit
goods, cigarettes are taxed at 28 per
centbase GST, with fixed and vari-
able cess across the lengths of the
sticks. This takes the effective tax
rate on cigarettes to 50-53 per cent.

Against this backdrop, markets
expected the nettaxincidencetofall
0 40 per cent on tobacco products
after the finance minister said the
current tax structure of GST com-
bined with an additional cess will
continue until the cess helps repay
loans taken to compensate states
during the Covid-19 period. “After
that, these goods will migrate to the
40 per cent slab,” Finance Minister
Nirmala Sitharaman had said.

Central Board of Indirect Taxes
and Customs (CBIC) Chairman

Smoke signals

Imc

NSE Nifty 50 Index

Godfrey Phillips India
VST Industries

NTCIndustries

Tobacco stocks’ valuation
TTMPE (x) = Current

5-year average

As on Sep 5; TTM PE(x): Trailing twelve months
price-to-earnings ratio

Source: Bloomberg

Sanjay Kumar Agarwal has, how-
ever, told Business Standard that
the government will impose an
additional levy on sin goods over
and above the 40 per cent tax.

This, analysts said, could take
the effective rate closer to the ear-
lier 53 per cent, creating margin risk
and regulatory overhang for related
stocks. “Tobacco remains in the
high-tax ‘sin’ bucket, with CBIC
flagging the possibility of an addi-
tional levy, creating margin/rev-
enuerisk, and regulatory overhang.
The bidi concession (GST cut to
18 per cent, and the same on tendu
leaves slashed to 5 per cent) pro-
tects rural livelihoods but could
shift lower-end smokers toward
bidis, creating mixed risk for ciga-
rette makers,” cautioned Sandeep
Abhange, research analyst for con-
sumer-related and midcap stocks
atLKP Securities.

Besides, Abhange added, there
could be some execution risk in
converting incremental volume
into sustainable Ebit (earnings
before interest and taxes) as more
sales don’t automatically translate
tomargin iftrade spends rise.

Echoing similar views, G Chok-
kalingam, founder and head of
research at Equinomics Research,
said higher tax could have an
adverse impact on tobacco com-
panies’ margins evenifthey decide
to fully pass on the price hike to

customers. Meanwhile, in the first
quarter of 2025-26 (Q1FY26), ITC’s
cigarette segment Ebit margin
slipped 270 basis points (bps) year-
on-year (Y-0-Y)and 80 bps quarter-
on-quarter (Q-0-Q) to71.1 per cent.

Godfrey Phillips India’s ciga-
rette business, too, reported an
earnings before interest, taxes,
depreciation and amortisation
(Ebitda) margin of 18.62 per cent, a
slight contraction from 19.86 per
cent Y-o-Y. VST Industries, on the
other hand, saw Ebitda margin
improvement of 610 bps Y-o-Y and
310 bps Q-0-Qt026 per cent.

“ITC derives 40-45 per cent of
its fast-moving consumer goods
revenue from the cigarette busi-
ness. Thus, a steep rise in tax is a
key headwind. Steep taxation also
risks driving illicit trade, which is
elastic to tax policy, leading to
slower volume growth and market
share loss for regulated players.
This combination poses profif
ability challenges despite resilient
underlying demand,” said Aurav
Chaube, research analyst at
SAMCO Securities.

Chokkalingam suggests that
investors offload their tobacco
stocks due to regulatory head-
‘winds amid expensive valuations
of related scrips. “Investors can
consider buying these stocks once
they have seen decent correc-
tions,” he opined.

&

CREDIT RISK FUNDS

Investif net yield
premium over safer
funds is substantial

HIMALI PATEL

Credit risk funds have emerged
asthe best-performing debt fund
category over the past year, with
anaverage return of 10,5 per cent.
Schemes belonging to DSP
(22.9 per cent), HSBC (21.6 per
cent), and Aditya Birla Sun Life
Mutual Fund (17.1 per cent) have
generated exceptionally high
returns over the past year. But
experts caution investors against
being swayed by these numbers
and advise basing decisions on
their risk appetite.

High returns may not sustain

Much of the recent outperform-
ance stems from one-off factors.
“They are largely due to write-
backs after earlier credit defaults
and write-offs. These returns are
more of an accounting recovery
rather than genuine, superior risk-
adjusted performance,”says Vidya
Bala, cofounder, Primelnvestor.in.

Double-digit
return over

the past year
Category average return (%)
YTD 8.0 —
1year  10.5 NN

Returns earned by a few out-
lier schemes have lifted the cat-
egory average. “The likely reason
for these outliers’ high returns
would be recoveries from earlier
defaulted bonds and credit rating
upgrades that improved valu-
ations,” says Joydeep Sen, corpor-
ateauthor and trainer.

Potential for higher returns
These funds can enhance returns
of the debt portfolio. “They offer
higher yield potential by captur-
ing credit spreads,” says Akhil
Kakkar, senior fund manager -
fixed income, ICICI Prudential
Asset Management Company
(AMC). They compensate inves-
tors for taking higher risks. “Inves-
tors may benefitifthelower-rated
bondsareupgraded inthe future,”
says Abhishek Bisen, head - fixed
income, Kotak Mutual Fund.

Investors may also include
them in their debt portfolio for
diversification.

Creditand liquidity risk
As their name indicates, they

3year 84 NS
Syear 0 mm—
10-year 6.5 N
Returns above one-year

are annualised;

Returns are of direct plans
Source: PBCS.in

Fund managers concur. “High
returns were driven by recoveries
from IL&FS group debt instru-
ments, such as Chenani Nashri,
IL&FS Financial Services and
other special purpose vehicles,”
says Lokesh Mallya, fund man-
ager, SBI Mutual Fund.

carrysignificant credit risk. “The
larger proportion of investments
in low-rated securities increases
the probability of default,” says
Bisen. Liquidity in a bond dries
upwhenitisdowngraded. “Fund
managers may be forced to sell
downgraded bonds at deep
discounts, leading to losses,”
adds Bisen.

During a crisis, exiting these
lower-rated bonds becomes diffi-
cult, as was witnessed during the
Franklin Templeton crisis of April
2020. “Such a crisis will not hap-
pen in the government securities
(G-Sec) market and is highly unl-
ikely in good-quality (AAA-rated)

corporate or public sector under-
taking (PSU) bonds,” says Sen.

For seasoned investors only
Experienced investors who can
withstand volatility may go for
these funds. “Investors pursuing
higheryields, whounderstand the
credit markets and are comfort-
able with intermittent volatility,
may invest in them,” says Kakkar.
Conservative or first-time
mutual fund investors should
avoid them. Bisen recommends
they be considered only by those
‘with amedium-term horizon.

‘What to check

Investors should go for these
funds only if they offer a higher
netyield (portfolio yield tomatur-
ity minus expense ratio). “Invest-
ing in these funds makes sense if
their net yield over better-quality
funds — corporate bond funds or
banking and PSU funds — is
meaningful, around one percen-
tage point. If it is only 10-20 basis
points, it does not make sense to
take the additional credit risk in
these funds,” says Sen.

Kakkaradvises choosing man-
agers with a strong credit track
record, selecting diversified port-
folios, and checking portfolio
credit quality periodically.

Credit risk funds should form
only a small part of an investor’s
debtallocation. “Theallocationto
these funds should not exceed 5~
10 per cent of the fixed-income
portfolio,” says Sen. Kakkar adds
that the recommended holding
period for these funds should be
atleast three to five years.

The writer is a Mumbai-based
independent journalist

Crypto to unlisted shares: Eight tax return slip-ups to avoid

People who give incomplete infor-
mation in income-tax returns risk.
being penalised or even impriso-

ned. Sujit Bangar, founder of Tax-
Buddy, recently wrote about eight

areas where taxpayers often slip-up.

Foreign assets (Schedule FA):
Indians residing in the country
must report overseas bank acco-
unts, securities, insurance, empl-
oyee stock ownership plans,

immovable property, and
even signatory rights.

Foreignincome (Schedule FSI):
Income earned abroad hastobe
declared country-wise, along with
the nature of income, amount
received, and tax already paid.

Virtual digital assets: All
cryptocurrency or NFT trans-
actions must be reported.

Read full report here: mybs.in/2eq1l1Y

Unlisted equity shares: Anyone
holdingunlisted firm shares dur-
ing the year must disclose them.

Directorships: Taxpayers serv-
ingas company directors must
declare their Director Ident-
ification Number, company PAN.

Assetsand liabilities

sheet of sorts, covering property,
jewellery, vehicles, mutual funds,
cash, loans, and liabilities.

Partnerships (Schedule IF):
Partners filing ITR-3 must disclose
firm details, name, PAN, share-
holding ratio, and remuneration.

AL): Taxpayers with income abo-
veX1crore must furnish a balance

. veri
Refund accounts need to be pre-
validated with correct IFSC codes.

COMPILED BY AMIT KUMAR
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thatthe 41" imited (the Company ) is
scheduled to be held on Monday, September 29, 2025 at 3:30 pm. (1ST), through Video Conference ('VC') / Other Audio Visual
Means (OAVM) the Comp 2013 (‘Act’) and nd
the Securilies and Exchange Board of India (Lising Obigations and Disclosure Requirements) Regulatons, 2015 (usung
Regulations) Corporate Affars (MCA) and Exchange Board
of India (‘SEBY) (collectively referred to as ‘relevant circulars’)to ransact the businesses, as specified in the Notice convening the

In terms of the Relevant Circulars the requirement of sending physical copy of the Notice of the 41" AGM and Annual Report for the
Financal Year 2024-25 10 the Members have ben dispensed withand accordngly, the Notc o the 41° AGM and the A
Reportfor Friday, September 05,
addresses were registered with the Compzny s Registrar & Share Transfer Agent i.e. MUFG Intime India Private Limited (Formerly

Link imited)orthe D Y 5)as on Friday, August 29, 2025,

The Notice and Annual Report s also available on the website of the Company at hitps:/igufic.comimedialinvestors/notices/ and

hitps rts/ respectively, website of the Stock Exchanges i.e. BSE Limited (‘BSE') and

National Stock Exchange of India Limited (‘NSE') at www.bseindia,com and wwwnseindia.com respectively. The same is also
tory Limited (NSDL nsdl.com, PP

theC for providing e-voting and VC/O) theAGM.

Further, pursuant to Regulation 36 of the Listing Regulations, a letter providing the web-|ink for accessing the Annual Report 2024-
25, including the exact path, is being sent to those Members who have not registered their e-meil IDs with the Company o RTAor
respective DPs,

Pursuanto Section 91 ofthe Actand Regulaton 42 of Listing Regulatons, the Register of Members and Share Transfer Books of
the Company shall remain closed from Tuesday, September 23, September.

the purpose of AGM and payment offinal dividend for the financial year ended March 31, 2025, it approved by the Members at the
ensuingAGM.

Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the C Rules,
2014, as amended and Regulaion 44 of istng Regulatons,the Ccmpany s p\eased o provide remote e-voting facilty to the
their forthinthe N GM g system provided

by NSDL. The remot
20253(500pm[l51] The remo

m. (IST)to Sunday, September 28,
time and no e-voting wil

joting after

modf
The vctmg ngms shallbe as per the number of equity shares held by the Member(s) as on Monday, September 22, 2025 (cut-off
date). M in physical orin form, on the said cut-offdates, are eligible to cast their vote
through remutee voting ore-voting atthe AGM.

Menmbers who have acquired shares after the dispatch of the Notice of AGM and have got the same credited to their respective

demat accounts on or before the cut-offdate may approach NSDL by sending a request at volmg@nsdl com forisuance ufme
for right y However,

e mmn D for casting vote. The

prior i i th

r their 9
jote again.

The manner of X d \g the AGM, for bers holding shares in physical mode, dematerialized mode
and for those members who have reglslered ‘helr e-mail addresses is provided in detail in Notice of AGM. The Members are
inthe Notice of the AGM..

In case of any queries or grievances pertaining to e-voting, you may refer to Frequently Asked Questions (FAQs) for Members and

e-voting user manual for Members available at the Downloads section of htips:/jwww.evoting.nsdl.cony or contact Ms. Pallavi

Mhatre, Senior Manager, NSDL or Mr. Abhijeet Gunjal, Assistant Manager, NSDL at 301, 3rd Floor, Naman Chambers, G Block, Plot

No.C 32, Bandra Kurla Complex, Bandra East, Mumbai - 400051 or atthe designated emeil ID: evoting@nsdl.com or atfollowing
helpdeskNo. 022-48867000

For Gufic Biosciences Limited

Sd-

Ami Shah

Company Secretary & Compliance Officer
Membership No. A39579

Place: Mumbai
Date: September 05, 2025

NOTICE OF 41" ANNUAL GENERAL MEETING AND E-VOTING

Email :- info@dollex.in Website :- www.dollex.in
NOTICE OF 12TH ANNUAL GENERAL MEETING REMOTE
TING INFORMATION AND BOOK CLOSURE

Notice is hereby given that 12th Annual General Meeting (AGM)
of the Members of Dollex Agrotech Limited (Company)will be
held on Monday, 29th day of September, 2025 at 03.00 P.M. IST
through Video Conferencing /Other Audic-visual means
(VC/OAVM) to transact the business as set out in the Notice of
AGM in compliance with the applicable provisions of the
Companies Act, 2013 (Act) and Rules framed thereunder read
with general circular issued time to time , respectively circulars
issued by Ministry of Corporate Affairs ("MCA Circulars").
Electronic copies of the Notice of the AGM and the Annual Report
for the Financial year ended March 31, 2025 of the Company
shall be sent to all members, whose email ID's are registered with
the Company/RTA/ Depository Participants, as on cut off date i.e
22nd  September, 2025. Please note that the requirement of
sending physical copy of the Notice of the AGM and Annual
Report to the Members have been dispensed with vide MCA
Circulars. The Notice and the Annual Report will also be
available and can be downloaded from the website of the
Company www.dollex.in
The facility of casting the votes by the Members ("e-voting") will
be provided by Central Depository Services (India)Limited
('CDSL') and the detailed procedure for the same is provided in
the Notice of the AGM. The remote e-voting period commences
on 26th September, 2025 {09.00 A.M) and end on 28th
September, 2025 (05.00 P.M).During this period, members of the
Company , holding shares either physical form or dematerialized
form, as on the cut-off Date of 22nd September, 2025 may cast
their vote by remote e-voting or by e-voting at the time of AGM.
Members participating through in person shall be counted for
reckoning the quorum under Section 103 of the Act.

Members, who are holding shares in physical /electronic form
and their email addresses are not registered with the Company/
their respective depository Participants, are requested to register
their e mail addresses at the earliest by sending scanned copy of
a duly signed letter by the Member(s) mentioning their name,
complete address, folio number, number of shares held with the
Company along with self attested copy of the PAN Card and self
attested scanned copy of any one of the following
documents viz. Aadhar Card, Driving License, Election Card,
Passport, utility Bill or any other Govt. document in support of
the address proof of the Member as registered with the company
receiving the Annual Report 2024-25 along with AGM Notice by
email to info@dollex.in. Members holding shares in demat form
can update their email address with their Depository
Participants. The Notice of the AGM contains the instructions
regarding the manner in which the shareholders can cast their
vote through remote e-voting at the time of AGM

The Register of Members and share Transfer books of the
Company will remain closed from Tuesday , 23rd  September,
2025 to Monday, 29th September, 2025 (Both days inclusive).
The Notice of AGM and Annual Report for the financial year 2024-25
sent to members in accordance with the applicable provisions in
due course

L

w

-

L

&

For Dollex Agrotech Limited
Place:-Indore Sdi-
Date : 05.09.2025 Siddhi Banthiya

Company Secretary & Compliance Officer

(Formerly known as Arisinfra Solutions Private Limited)
Reg. Office : Unit No. G-A-04 to 07, Ground Floor-A Wing, Art Guild House, Phoenix Market City,
L. B.S. Marg, Kura (West), Dist: Mumbai - 400 070, Mahareshira, ndia.

CIN: L LC354997; Web: om;

NOTICE OF 4TH ANNUAL GENERAL MEETING
The 4th Annual Geneval Meequ ('AGM) of the Company is scheduled to be held through Video
')/ Other Audi September 29, 2025, at 3:00

hereunder and e Securiios and Exchange Board of India (Listing Obligations and Disclosure
equirements) Regultions, 2015 (SEBI Listing Regultions")read with sl the appficabe ciculers

onthe matter v
EBI),

Infine with 3 the inancial year 2024-25, including the

Notice of he AGI,

ugust 29, 20 h Transfer Agent

(RTAY) / Depnsmnnes. Further, in compliance with Regulation 36(1)(b) of the SEBI Listing
Regulations, the Company has sent letters, inter lia, containing a web link to access the Annual
Report forthe financial year FY 2024-25, including the Notice of the AGM, to those shareholders
holding sh Friday, August 29, 2025, not registered with the
Registrar and Transfer Agent / Depositories. The said Annual Repor, including Notice, is available on
the Company’s website at wwwarisinfra.com and on the websites of BSE Limited and National
Stock Exchange of India Limited at m and The
Notice of imited (NSDL) at

oting.nsdl.com,

g
gand ("e-voting')

means, ie., facilty.

0AVM and

given in the Notice of the o, e vt ting tmelnes and o deas for .votig and
atten

EVEN 136294

Cut-offDateforreckoningentitlementfor | Monday, September 22, 2025

Friday, September 26, 2025 03:00A M. \ST)

otee-voting Sunday, September 28,

USER D and Password Refer detailed procedure and instructions given in the

disabledby NSDL.
A shareholder, whose name s recorded in the Register of Members or in the Register of Beneficial
Owners maintained by the Depositories as on the Cut-off Date shall only be entitled to avail the
facilty of e-voting and attend the AGM. A person who is not a shareholder as on the Cut-off
Date, should treat jhts of a shareholder shall

Cut-off Date.  August 29, 2025

registered also exerci ting rights throug!

hall

e-voting may also attend the AGM but i el ot e vt s, Only those
Ve, vote through
remote e-voting and are otherwise ot barred from doing o, shall be eligible to vote through e-
voting system available during the AGM. If any votes are cast by the shareholders through the e-
vating available during the AGM and if the same shareholders have not participated in the AGM
through VC, then the votes cast by such shareholders shall be considered. Once the vote on a
resolution is cast by the shareholder, the shareholder shall not be allowed to change it
subsequently.
Dhrumil M. Shah & Co. LLP, racticing Company Secretaries has been appointed as the Scrutinizer
by the Board for providing a facilty to the Members of the Company to scrutinize the remote -
and transparent

manner.
Al queries/grievances connected with attending the AGM and e-voting may be addressed to Ms.
Pallavi Mhatre, National Securities Depository Limited, Bandra (East), Mumbai, is located at 301,
3rd Floor, Naman Chambers, Plot C-32, G-Block, Bandra Kura Complex, Bandra Eest, Mumbai,
Maharashtra-400051 or 4886 7000,
Registration of E-mail address:

their e-mailid

their Depository Participants,

their email addresses with the Depository Participants with whom they maintain their demat
accounts,

For Arisinfra Solutions Limited

[Formerly known as Arisinfra Solutions Private Limited]

Latesh Shailesh Shah
Company Secretary and Compliance Officer

Date: September 5, 2025
ymbai Membership No:F12559

Place: Mu
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We'll take you home

Home First Finance Company India Limited
CIN: L65990MH2010PLC240703,
Website: homefirstindia.com

ARIHANT

REGISTERED OFFICE:

Phone No.: 180030008425
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Email ID: loanfirst@homefirstindia.com
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SUPERSTRUCTURES LTD.
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CONTINUING STABILITY IREH (F. wed)
_________________________________________________________________________________________ 1 qut TS uﬁz;ﬁ 903, aT TwTe, fo U, W Bded, We . ¢¢k, T, ¢ AT o, SEETYR T, TIRTS 576,012
” ATETY T TP, AT WG, T, ¥384o03. FAHTAZ gR IR W, g - Y
NOTICE OF THE 42" ANNUAL GENERAL MEETING (BOOK CLOSURE AND REMOTE E-VOTING INFORMATION) Ef\&TUT sita dre /€ R, 2o e fafee,
This Notice is published pursuant to the provisions of Section 108 of the Companies act, 2013 read with the Rule 20 of the Companies 2, |SRETE. s 5 Wiﬁﬁ?ocf qfﬁl’l‘r: gt srTede, e . 28, Eﬁ“' #. x;; w ; Eﬁ; f IE’[ BTN 'gj 5,33,149
(Management and Administration) Rules, 2014. 5% kst ga'é EARERAE ‘Eﬁ - e
IW-TE, gieor-Trs.
Notice is hereby given that the 42nd Annual General Meeting (AGM) of the Members of the Company will be held on Saturday, September 3. gi e forarit <fterdy TATE . R 37, ARTH. . £3, DY, T . “°/B’ ot o e ’ﬁ?}w' . T, 8,22,070
27,2025 at 11:30 a.m. (IST) at Ebony Ballroom, “The Regenza” Tunga, Plot No. 37, Sector 30A, Vashi, Navi Mumbai — 400703, to transact e gt =terdt T, T, 33¥304. fermtag g qd -1, ufeem - wie . 24 3¢, IM-TAle F. 33, Ffemr- T,
the businesses set forth in the AGM Notice dated August 12, 2025. 4 TIIT AT heR, T . 303, o fam, gwon W, MA@ F. couwr., wR ®. 2%/3E1, Feweht afwa 19.12.829
AT O IR WA, WA, 7ERTY ¥R o303, RvTag gR sw-a.%. ?‘z,a‘r&m qE, gd- 4.5, 3¢/ arfor e

Pursuant to General Circular No. 09/2024 dated September 19, 2024 & SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated Oct 3, 2024 .. Ro AT g, ufvem - 3e= fagw fafeem.
issued by the Ministry of Corporate Affairs and Securities and Exchange Board of India respectively, the Company has sent the AGM Notice 5 oA Wby ST, TE . §o¥, &1 A, fafeeT %, 2, MW <9, Teg . oe, TEEET . 3, A TESeN, TG 1412.819
along with the Audited Balance Sheet as at March 31, 2025, Audited Statement of Profit & Loss, Cash Flow Statement for the year ended " | wremTIT ViR AT TEgeTeAl, TR, WEWTY, ¥38403. FmTeg gR SW-Hihes wiie, qd-E, uivan—=re, g-f‘gm_ i
March 31, 2025, together with the Reports of the Board of Directors and Auditors thereon to the Members whose e-mail ids are registered TrEeret e,

with the Company/Depository Participant(s)/ Adroit Corporate Services Private Limited, the Registrar and Share Transfer Agents (RTA) of
the Company. However, Members including Members who have not registered their e-mail addresses with Company/Depository
Participant(s)/RTA, can download the AGM Notice and Annual Report from the Company’s website i.e., www.asl.net.in The AGM Notice and
the Annual Report are also available on the websites of the Stock Exchanges where the shares of the Company have been listed viz., BSE
Limited - www.bseindia.com and National Stock Exchange of India Limited - www.nseindia.com.

TrETe ST ST Geterg arie Tt ToH Hel Fa1 TTHg! TRET &o feara 8 wee wremmg w0t sfean fafireen gendt oamardt amgR srefavard I 312, L
HATH, TH FE BRATH Sl Siedr fafids seier, TEeeer S eIt TR Heie hesll HUTHE e {shal hivIdIa! Ush foha 31ftrsh qmor aeiean fagemd
S FE=AT T SIS FEATE it TeT e FATd 21T HE BIET-H hu-ft 3fea ferfiea Suctes STfrermrrme = qumer 31 (2) o7 Hei=hl Tk Hvamaal,
aTeugl, figEdih fohan feshiean Wi gediawom=an ferRiag Seigr /gHigRI=aT aRoT A< sheall BV ARRR () TR Ao UGS HOAEd! WgTel,
Srfirgearen, feha fashigR BEATAT SHTvaT=AT SFTURHE RN Heie SHerea U0 vl STV B HE HIE-8 o Siear feTfieegR aru Ao shelel Shivrde! g&diaiol
R EEATAT AT 718 T AR e T EETA G el TR,
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STifoT e Sgfad vl TR T fasht, TTeuet, fhar s=re (quea SaaHTET=a TeETeReT AT aesd ) W gEdich IvaTiTed Sfeel Fuand 3d 7.
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A letter containing the web link, along with the exact path to access the complete details of the Annual Report, is being sent to members
who have not registered their email address with RTA or DP.

The Members are requested to note that, in order to avoid any loss/interception in postal transit and also to get prompt credit of dividend
through National Electronic Clearing Service (NECS) / Electronic Clearing Service (ECS) they should submit their NECS / ECS details to
RTA. For more details, please refer the AGM Notice.

TIRTHST 3TOT
Aot Tt ter, 33 |7, Teie H1—-1, selieh—iT,
HgT FHAT A, Figl (Ia), HIg—¥oooug.
TUSA: cs8325@pnb.co.in
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TrTeR e feshnet € - forerma fershy g,
T AT ST ST frsiva: sheter ST gHER AT FET ATgR 2vaTd Id A, wiefiet aftfoelt ToTe fieswd TR SR e TR /TATRG SR, ST AT /Seaet /Fih{de e s/ qur
SFRIAT ek ST HqeT 3172, 1 Teiferd heiqR ST FfigRishe sHict ATaTeaT sfeh /qRYT ST bl hotiea ageiied! ‘S T 919 o, 'S ot 7 o1’ afor *“Sy bt am a4 e

The Register of Directors and Key Managerial Personnel and their shareholding maintained under Section 170 of the Act and Register of
Contracts or arrangements in which directors are interested maintained under Section 189 of the Act and relevant documents referred to in
this Notice of AGM and explanatory statement, will be available for inspection by the Members during the AGM. All documents referred to
in the Notice will also be available for electronic inspection without any fee by the Members from the date of circulation of this Notice up to
the date of AGM, i.e. September 27, 2025. Members seeking to inspect such documents can send an e-mail to cs@asl.net.in.

\&J punjabnational bank

Together for the better

Brief details of record date and e-voting events w.r.t. AGM are as under:

Record date for Dividend payment September 19, 2025

September 19, 2025

Cut-off date to ascertain Members eligible to cast vote

3. e A" TTgToT TerTer hesehdie T) FEHHET 3 003 =T 23(R) 1) TEta fhma 3 —fererma=t TROT SR iAT
E-Voting Start Date & Time Wednesday, September 24, 2025 at 9:00 a.m. (IST) ®. Ui S WUt ge A arra/ T W quviier
SIS ft) oreheTeht TR A I%
E-Voting End Date & Time Friday, September 26, 2025 at 5:00 p.m. (IST) FHGR /TETaeaR / TeTuTeR/ frswdeat ) wekE afFe 003 vy | ) 3IW (3 wRUTER
TR AT e uw TR AT 23(%) I HewTet TG sifem At
) e ATefraT=t TUeh sahTel
In compliance with the provisions of Section 108 of the Companies Act, 2013 and Rule 20 of the Companies (Management and Administra- “.i;ﬁm/mggﬂm ) el q:::ﬁ .
tion) Rules, 2014 as amended from time to time and the provisions of Regulation 44 of the Listing Regulations, the Members are provided - -
ith the facility to cast their vote electronically, through the e-voting services provided by National Securities Depository Limited (NSDL) on t | ol 3 A . T A T | ) 0.0 208 B F- o,6400,000/= | 08,2020 e sifee
wi ACllity neirvote e ically, throug -voting services provi y Natl urit pository Limi 7, yImda e, ST et it A fer 39 foREE WA | 1) 2%.03.30%y TS ) ®. 2,05,40,000 /- i o
all resolutions set forth in this Notice. TSE . 90, T TEE, AT VETQ, | e AW G Wed . 202, 4CR, 0¥, [ UUR,EY, 00 e¢ /- SfE | (Ru.0R.R0R0 TS G FaLooT | ot ueuo
. a1or, fo- %3¢ g0% 2Lk, 20 (W1.) 30T 2R 0, Tiltaeht e, forerdl | cmeier sarar srfon g 03.00 W) 3. 0%.00 WW\
Members whose names are recorded in the Register of Members or in the register of beneficial owners maintained by the depositories as ;ﬁ‘ﬁaﬁmi 2% stgeren fierea ww, 1. Tﬁﬁg - 3m 2:) 2¥.04.R0%¢ ) F. 4,000/~ 55 ¥ 56’ 4 0
— i i i i ili -voti -voi i l«a, Wa. THATILHL, | ¥R8¥o3, RN, HSHIG &¢oRo | ) Hishfah
on the cut-off date i.e., Friday, September 19, 2025, only shall be entitled to avail the facility of remote e-voting / e-voting during the AGM. i, ros, 7R a8 | <. . G 75 4 200 A, %f‘ima
%00 908,
The remote e-voting module shall be disabled for voting at 5.00 p.m. (IST) on Friday, September 26, 2025. Once the vote on a resolution is wETeEH gerauaw, (SuTer)
cast by the Member, he / she / it shall not be allowed to change it subsequently. The Members who have not cast their vote(s) through Wl ®. §o%, U ¥/%:R, ITeTRAEl,
remote e-voting and are otherwise not barred from doing so can exercise their voting rights at the AGM. The Company will make necessary e . 2, TR 98-, T, T
arrangements for such voting at the AGM venue. gai-yoo vog
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Ashokkumar B. Chhajer /-
Chairman and Managing Director a7 : 08.0%.303% gTrW arfrTdy,
DIN: 01965094 ﬁﬁmﬂ'{gaé AT F9TTeA ok

The Members who have acquired shares and become members of the Company after the dispatch of notice but on or before the cut-off date
for e-voting, are requested to refer the AGM Notice, for instructions to obtain the login ID and password.

Webcast facility: Members may kindly note that, the Company will provide facility of live webcast of the proceedings of AGM. Members who
are entitled to participate in the AGM, can view the proceedings of AGM by logging into website of NSDL using their secure e-voting login
credentials.

In case of any query/grievance in connection with the Postal Ballot through remote e-voting process, Members may contact Mr. Sanjeev
Yadav, Assistant Manager, NSDL by e-mail at sanjeevy@nsdl.com, Tel: 022-4918 6000 or the Company at cs@asl.net.in, Tel: +91 6249
3333.

Place: Navi Mumbai
Date: 05.09.2025

By Order of the Board
Arihant Superstructures Limited
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