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Business Standard

Stable demand, stcady
margins positive for HUL

Brokerages bullish
on FMCG major’s
growth outlook

RAM PRASAD SAHU
Mumbai, 29 July

After witnessing a sharp correction
on Tuesday, the Hindustan Uni-
lever (HUL) stock bounced back on
expectation of accelerating growth
and steady marginsin FY27 despite
commodity inflation. The country’s
largest fast moving consumer
goods (FMCG) major saw a steady
top-line show even as volumes fell
short of consensus estimates.

Given the management’s confi-
dence ofastronger FY27(compared
toFY26) and medium-term margin
guidance in the 22.5-23.5 per cent
range, brokerages are positive on
the outlook for the FMCG major.

At the current price, the stock,
which is down 11 per cent over the
last six months, is trading at 38
timesits FY28 earnings estimates.

The company posted consoli-
dated sales growth of 10.5 per cent
year-on-year (Y-0-Y) in QiFY27, led
by equal contribution of volumes
and pricing at 5 per cent each.

Net sales and pricing growth
were the highest in the last 12-13
quarters. Among key segments,
the performance of Home Care
stood out with 14 per cent Y-0-Y
sales growth in Q1, the highest in
the last three years and was led by
high single-digit volume growth.

Beauty and wellbeingalsosaw a
double-digit Y-o0-Y growth led by
Hair Care and Minimalist.

The foods segment reported a
healthy sales growth of 7 per cent
aided by mid-single-digit volume
growth. Within this, lifestyle nutri-
tion sustained double-digit growth
with Boost crossing the 31,000~
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digit growth led by volumes while
premium tea posted low single-
digit volume growth. What disap-
pointed the Street was the
Personal Care segment which saw
a pricing-led growth of 4 per cent
and volume decline as the com-
pany neutralised cost inflation
with price hikes.

Analysts led by Abneesh Roy of
Nuvama Research point out that
Personal Care remained the weak-
est (within the key segments) as
prolonged palm oil inflation con-
tinued to pressure soap volume
leaving growth largely pricing-led
despite strong traction in Dove,
Pears and bodywash.

Raw material inflation across
crude-linked inputs, palm oil and tea

Crorsmarl(intumover remains elevated, limiting near-

mpany relau- term i ion and neces:
nched Horlicks %uperfoodC Q1 itating further calibrated pricing,
saw good traction forthe ready-to-  saysthe brokerage.

drink segment. In the beverage
space, coffee delivered double-

Nuvama has  marginally
trimmeditsFY28and FY29earnings

estimates by 2-3 per cent factoring
prolonged weakness in soaps and
softer Personal Care recovery (skin
cleansing volumes down to low

single-digit), partially offset by
tinued investments in growth s
atives. The brokerage has a buy
rating with a target price of ¥2,820.
‘While sales performance was good
in Q, profitability remained under
pressure, with gross margins down
by 80 basis points (bps) Y-0-Y dueto
higherinput costs.

However, the margin fall at the
operating level was limited to30 bps
due to control on costs, especially
foradvertising and promotion.

Though the management
expects margin pressure to con-
tinue due to higher input costs, the
demand environment remains
stable with rural demand witness-
ing better growth than urban over
the past few quarters.

JM Financial Research believes
that initiatives led by the new CEO
—sharper portfolio interventions,
investment behind categories and
intensified omni-channel execu-
tion —are in the right direction.

And, benefits are visible from
acceleration in sales growth over
the past few quarters.

Analysts, led by Mehul Desai of
the brokerage, point out that the
inflationary scenario augurs well
for HUL as itaccelerates share gains
fromunorganised/regional players.

It also has adequate levers to
navigate the current volatile
environment. The brokerage has
upgraded the stock to “buy” from
“add” with atarget price of ¥2,425.
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Death and taxes: What
legal heirs should know

SANJEEV SINHA

The Allahabad High Court
recently held in Smt Asha Dubeyvs
Union of India that a Section 148
reassessment notice under the
income tax (I-T) Act issued in a
deceased person’s name is void.
The department cannot later sub-
stitute the legal heir’s name.

‘Why suchanoticeis invalid
According to the Allahabad High
Court, a deceased person is not a
legal entity that can receive a notice
or participate in assessment pro-
ceedings.Suchanoticeisvoidifthe
department knew or should have
known of the death."However, the
taxpayer’s death does not extin-
guish the taxliability. Under Section
159 ofthe I-T Act, the legal represen-
tative may be required pl

fresh notice to the legal represen-
tative. However, once the limita-
tion period has expired, the defect
is generally incurable,” says Goel.
The limitation period is the statu-
tory deadline within which the tax
department can issue a valid
reassessment notice.

How legal heirs should respond
Donotignorethe noticeortreatitas
valid. Inform the assessing officer
promptly about a taxpayer’s death
and submit the death certificate.
“Thelegal heirshould registeras
the deceased’s legal representative
ontheincometax portalto respond
on the estate’s behalf. Most impor-
tantly, they should specifically
object that the notice is invalid
becauseitwasissued in the name of
adeceased person. Professional tax

pending assessments or pay the
taxes due,” says Rakesh Goel, lead
consultant, AQUILAW.

Whether such a notice can be
corrected by the tax department
depends on when it was issued. “If
the limitation period is still open,
the I-T Department may issue a

and high-value cases,” says Aditya
Bhattacharya, partner, King Stubb
&Kasiva, Advocates and Attorneys.

Filethefinalreturn

The legal representative — usually
aspouse, heir or executor — must
registeron the tax portal and file the

final income tax return (ITR) in the
deceased’s name and permanent
account number (PAN), reporting
income from the financial year’s
start until the date of death. “Any
income generated by the deceased’s
assetsafter deathistaxed separately
until the assets are transferred to
the legal heirs. It may beassessed as
estateincome orinthe hands of the
heirs,” says Bhattacharya. ITR must
be filed if income exceeded the
basic exemption limit, or to claim a
tax deducted at source (TDS)
refund, carry forward losses or
comply with a valid notice.

“Itmay also be mandatory if the
deceased held foreign assets or
income, orwasa company director.
Even when filing is not compul-
sory, many families do so to com-
plete the tax record and avoid
future issues,” says Bhattacharya.

Checksbefore filing
Report only income earned up to

Dos and don’ts
for legal heirs

® Respond to valid notices
within the prescribed deadline

m Settle outstanding tax
liabilities before distributing
the estate

® Retain the death certificate,
estate records, tax returns,
notices and demand orders

= Do not use the deceased’s
login credentials, Aadhaar
OTP or digital signature after
filing the final TR

= Do not file returns thereafter
as though the deceased
were still alive

the date of death. Keep the death
certificate, PAN, proof of legal
heirship, Form 26AS, Annual
Information Statement (AIS),
bank statements and TDS certifi-
cates handy while filing the
return. Verify it as the legal repre-
sentative. “If there are multiple
legal heirs, decide who will file the
return on behalf of the estate to
avoid duplication. Also, verify
whether any income tax notice
was validly issued. Finally, where
filing is required, ensure the
return is submitted on time, as
interest and penalties can still
apply to the deceased’s estate,”
says Bhattacharya.

‘Who pays thetax?
Under Section 139(1) of the I-T
Act, 1961, the legal representative
must pay tax, imeresl and
enalty  due to the
date of death. “For this limited
purpose, the legal representative
is treated as an assessee under
Section 159(3) of the Act,” says
Manmeet Kaur, partner, Karanja-
wala & Co. Under Section 159(6),
liability is generally limited to the
estate’s value.

“Under Section 159(4), a legal
heir may become personally liable
uptothevalueof anassetifthey dis-
poseof or otherwise deal with estate
assets before the outstanding tax
liability is settled,” says Kaur.

Section 238(2) allows the legal
representative to claim the
deceased’s refund. “They should
file the deceased’s ITR and provide
their active bank account details to
receive the refund,” says Kaur.

The writer is a New Delhi-based
independent journalist

Can UPL NEFT or RTGS transfers trigger income-tax notice?

With India’s digital economy
surging, everyday payments
have moved from cash to
mobile-based and bank-based
channels.

These channels include
Unified Payments Interface
(UPI), National Electronic
Funds Transfer (NEFT), Real
Time Gross Settlement (RTGS),
Immediate Payment Service
(IMPS), PhonePe, Google
Pay and Paytm.

Read full report here: mybs.inf2g7005U

But this convenience has also
created concern among tax-
payers: Can frequent online trans-
actions or large digital transfers
invite an income-tax notice?

M Tax experts say merely
sending or receiving money
digitally does not automatically
lead to atax notice

® The income-tax department
does not track every small
transaction

 If cash deposit in a savings

accountis 710 lakh ormore ina
financial year, the bank reports
the transaction to the tax depart-
ment. For current account,

the cash deposit or withdrawal
limitiss0lakh

B Credit card payments are also
tracked above specified limits.
Ifa person pays more than¥1lakh
in cash towards a credit card bill,
or payments of T10 lakh or more
through any mode, including
UPIor NEFT, in a financial year,

the transaction is reported
® Banksand other reporting
entities submit a Statement of
Financial Transactions (SFT)

to the government when

certain transactions cross
prescribed thresholds

® Taxpayers can avoid
unnecessary income-tax

notices by keeping proper
records and ensuring that

digital transactions are
consistent with declared income.
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Antony Waste Handling Cell Limited

CIN: L90001MH2001PLC130485
Registered Ofice: A-59, Road Mo, 10, Wagle Industal Estae,
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Phone: 022 3544 9555 | Email: investor.relations@antonywaste.in |
Website: www.antony-waste.com

NOTICE OF 25™ ANNUAL GENERAL MEETING AND E-VOTING INFORMATION

NOTICE is hereby given that the Twenty-Fifth Annual General Meeting ("AGM") of the Company will be held
on Thursday, August 20, 2026 at 11:30 a.m. (IST) through Video Conferencing (VC’) / Other Audio-
Visual Means (‘OAVM') facilty, to transact the businesses asset out in the Notice of the AGM dated July 28,
2026 (“Notice"), in compliance with General Circular Nos. 14/2020, 17/2020, 20/2020 and 03/2025 dated April
8, 2020, April 13, 2020, May 5, 2020 and September 22, 2025, respectively, and all other relevant circulars
issued by the Ministry of Corporate Affairs (collectively referred to as the “said Circulars”), and in compliance
with the provisions of the Companies Act, 2013 (‘the Act’) and the SEBI Listing Regulations.
The Company has electronically sent the Notice and Integrated Annual Report 2026 (‘IR 2026") on Thursday,
July 29, 2026, to all Members whose email addresses are registered with the Depository Participants. Further, a
letter providing the web link of the Company's website from where the Notice and IR 2026 can be accessed is
being sent to those shareholders whose email addresses are not registered with the Depository Participants.
The Notice and IR 2026 are also available on the website of the Company at www.antony-waste.com on the
websites of the Stock Exchanges, i.e., BSE Limited and National Stock Exchange of India Limited at
and www.nseindia.com, respectively, and on the website of National Securities Depository
Limited (“NSDL") at mﬁmﬁny.ns_dl.mm 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 the Notice up to the date of
AGM. Members seeking to inspect stich documents can send an email to
In compliance of Section 108 of the Act ead with Rule 20 of e Companies (Management and Administration)
Rules, 2014, as amended, Regulation 44 of the SEBI Listing Regulations and the said Circulars, the Company
is providing the facility of e-Voting to its Members holding shares as on the cut-off date, being Thursday,
August 13, 2026, to exercise their right to vote through electronic means from a place other than the venue of
the Meeting (‘Remote e-Voting’), and e-Voting at the AGM, through the e-Voting platform of NSDL. Instructions
for remote e-Voting and e-Voting at the AGM on any or all of the businesses are detailed in the Notice.
Only those Members whose names are recorded in the Register of Beneficial Owners maintained by the
Depositories as on the cut-off date will be entitled to cast their votes through remote e-Voting or e-Voting at
the AGM.
The details of remote e-Voting are given below:
| Monday, August 17, 2026 at 9:00 a.m. (IST) |
August 19, 2026 at 5:00 p.m. (IST) |

[ commencement of e-Voting
| End of e-Voting

During this period, Members wil have an opportunity to cast their votes electronically. The remote e-Voting
module shall be disabled by NSDL thereafter. Members attending the AGM who have not cast their vote
through remote e-Voting shall be eligible to vote at the AGM.

Further, those Members who have cast their vote through remote e-Voting prior to the date of the Meeting
may attend and participate in the Mesting but shall not be entitied to cast their vote again.

The detailed instructions for participating through VG/IOAVM and the process of e-Voting, including the
manner in which Members who have not registered their email addresses can cast their votes through e-
Voting, including remote e-Voting, are provided in the Notice.

The final dividend of 20.50 per equity share for the financial year 2025-26, if approved by the Members at the
25" AGM, will be paid within 30 days from the date of the AGM, subject to deduction of tax at source, as
applicable, 1o those Members whose romes aro recorded in the Register of Beneficial Owners maintained by
the Depositories as on the Record Date, i.e., Thursday, August 13, 2026.

SEBI has made it mandatory for all companies to use the bank account details furnished by the Depositories
for payment of dividend to Members electronically. Accordingly, shareholders are informed that the bank
particulars registered against their respective depository accounts will be used by the Company for payment
of dividend.

In the interest of sharenolders, it is important that their bank account details are correctly provided to the
Depository Participants and registered against their demat accounts. The Company and its RTA cannot act on
any request received directly from Members holding shares in dematerialised form for any change in bank
particulars. Such changes are required to be intimated only to the respective Depository Participants.

In accordance with the provisions of the Income Tax Act, 2025 (‘1T Act’), dividend declared and paid by the
Company is taxable in the hands of shareholders. Accordingly, the Company is required to deduct tax at
source at the prescribed rates on the dividend payable o its Members. The applicable TDS rate may vary
depending on the residential status of the Member and the documents submitted by them and accepted by the
Company. To enable the Company to determine the appropriate TDS rat, Members are requested to submi
the requisite documents on the RTA's portal ai in.mpms.mufg,

Eorm-121-41.html.

If a person becomes a Member of the Company after the electronic dispatch of the Notice but on or before the
cut-off date, he/she may send an email request to for obtaining the User ID and password
by providing a request letter mentioning name, DP ID-Client ID (16-figit DP ID + Client ID or 16-digit beneficiary
ID) and PAN. Further, he/she may download the Notice from the above referred Websites and follow the

procedure for remote e Voting/attending the AGM through VC/e-Voting at the AGM as mentioned in the Notice.
Members are requested to carefully read all the notes set out in the Notice and in a particular manner of
casting vote through remote e-Voting.

In case of any queries pertaining to voting or technical issues relating to login before/during the AGM,
Members may refer to the Frequently Asked Questions (FAQs) for Shareholders and the e-Voting user manual
for Shareholders available in the download section of www.evoting.nsdl.com,

request to evoting@nsdl.com.

, call 022-4886 7000 or send a

For and on behalf of
Antony Waste Handling Cell Limited

Sdi-

Harshada Rane

Date: July 29, 2026 Company Secretary and Compliance Officer
Place: Thane A34268

Scanto view Reports
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SANOFI CONSUMER HEALTHCARE INDIA LIMITED
Registered Office: Unit 1104, 11th Floor, Godrej Two, Pirojshanagar, Eastern Express Highway, Vikhroli East, Mumbai - 400079
Corporate Identity Number: L21002MH2023PLC402652
Tel no: +91 (22) 4528 8555 Website: www.sanofiin Email: igrc.schil@sanofi.com

EXTRACT OF UNAUDITED FINANCIAL RESULTS

FOR THE QUARTER AND HALF YEAR ENDED JUNE 30, 2026

< in Million
Quarter Quarter Quarter Half year Half year Year
Particulars ended Ended ended ended ended ended
30.06.2026 31.03.2026 30.06.2025 30.06.2026 30.06.2025 31.12.2025
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
Total income from operations 2,420 2,348 2,265 4,768 4,043 8,968
Net Profit/ (Loss) for the period
(before Tax, Exceptional and/ 919 907 723 1,826 1,391 3,137
or extraordinary items)
Net Profit/ (Loss) for the period
before tax (after Exceptional and/ 919 907 789 1,826 1,457 3,203
or extraordinary items)
Net Profit / (Loss) for the period
after tax (after Exceptional and/ 688 678 607 1,366 1,107 2,401
or extraordinary items)
Total Comprehensive Income for the period
[Comprising Profit / (Loss) for the period
(after tax) and Other Comprehensive Income 688 678 607 1,366 1107 2,387
(after tax)]
Equity Share Capital 230 230 230 230 230 230
Reserves (excluding Revaluation Reserve)
as shown in the Audited Balance Sheet - - - - - 3,610
of the previous year
Basic and diluted earnings per share
(Rs. 10/- each) 29.87 29.44 26.36 59.31 48.07 104.27

Notes:

1. The above results for the quarter and half year ended June 30, 2026 have been prepared in accordance with recognition and measurement principles laid down in the
applicable Indian Accounting Standards (Ind AS) as prescribed under section 133 of the Companies Act 2013, read together with Rule 3 of the Companies (Indian

1 3 of SEBI (Listi

time to time) and other
Obligati

generally

2. i the

e Audit

gthe

Date: July 28,2026

have been approved by the Board of Directors atits meting held on July 28, 2026
3. The company does not have any subsidiary, associate orjoint ventures as on June 30, 2026

4. The above results are an extract of the detailed format of the unaudited financial results for the quarter and half: year ended June 30, 2026, which are also avallable onthe

read with relevant rules thereunder and in

webste of BSE Linited (wiwbseindia com),Naional Sock Exchange ofndaLimted (winseinga com) and P

For and on behalf of the Board of Directors of
Sanofi Consumer Healthcare India Limited

y website

Sd/-

Himanshu Bakshi
Managing Director
DIN: 08188412
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