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Good outlook for FMCG volumes
fails to raise investor appetite

IN SEARCH OF CONSUMPTION

MUMBAI | FRIDAY, 21 AUGUST 2020 BllSilleSS Standard

Investors must stick to
safer categories for now

Avoid venturinginto debt funds whose
average maturity exceeds three-fouryears

Analysts say Q2 will indicate
how demand will pan out in the

Down-tradingand
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Going ahead, volume growth
might improve with the easing of
lockdowns and many companies
hinted at this in their Q1 earnings.
However, there are some factors
that could hurt earnings growth.

According to Manoj Menon,
head of research at ICICI
Securities, “The second quarter
(Q2) will see fewer disruptions
than Q1, so we believe volume

shifting to low-priced
brands/products) and impact of
the pandemic’s spread on rural
demand are key influencing fac-
tors.” Down-trading is not limited
to discretionary spend. Even sta-
ples could see a similar switch.
Menon says the impact of lower
income levels on demand is
already visible. Though there is
some demand recovery in the

premium segment.

Shirish Pardeshi, analyst at
Centrum Broking, says: “While
discretionary products would
continue to see depressed
demand, people would prefer val-
ue-for-money products.” Thus,
reported revenue growth would
not be as good as volume growth,
he adds. This means margin
gains, if any, will be limited.

ment. Companies like Hindustan
Unilever, Godrej Consumer Prod-
ucts, and Bajaj Consumer report-
ed 233-307-basis point year-on-
year compression in gross profit
margin. However, most firms
undertook stringent cost control
measures, focusing mainly on
advertising expenses, which pro-
tected their Ebitda margin and
bottom line somewhat.

Nielsen’s Q1 FMCG growth
snapshot showed that against a
flat growth in urban areas, rural
business was up 12.5 per cent in
June. How FMCGs manage their
earnings in the near term will be
crucial, given the pricey valuation
they enjoy. At 31x its FY22 estimat-
ed earnings, the Nifty FMCG index
is trading at 77 per cent

head of research, Emkay
Wealth Management.
Two, the Reserve Bank of India
(RBI) chose to maintain status quoin
itslast monetary policy review. Inthe
past, whenyields have risen towards
the 5.9-per cent mark, the RBI has
conducted open market operations
(OMOs) or Operation Twist. But it has
notintervened in the market for more
thanamonth now. “With the RBI not

favourable base effect from

September. So, government bond
yields may softeninthelatter half.

Retail investorsshould adopta

core and satellite approach. Inthe
core portfolio, which should
constitute 75-80 per cent of their total
debt fund portfolio, they should hold
fundsthatare notsubjectto high
duration or creditrisk. In the satellite
portfolio, high networth individuals,

who have the appetite, may take
someriskinsearch of higher returns.
Intheir core portfolio, investors
canavoid duration riskby selecting
funds whose average maturity does
notexceed three-four years. They
canavoid creditriskbyselecting
portfoliosthatare 80-90 percentin
triple A-rated papers. They should
holdbankingand publicsector
undertaking funds, shorter maturity

announcingan OMO programme,
traders are shortingthe market,”

says Murthy Nagarajan, head-fixed
income, Tata Mutual Fund (MF). That
hascaused the10-year G-Secyield to
inchup. Three, consumer price index
(CPI)-based inflation printed at 6.93
percentinJuly. The RBIindicated in
itslast review that it would not take
further rate action until substantial
gainsontheinflation frontareseen.

ATF registrations show signs of slowdown

SACHIN P MAMPATTA LACKLUSTRE IN AUGUST

Mumbai, 20 August

- because of the pandemic has affected reg- Number of new funds

istrations as people are reluctant to make (three-month rolling average)

new investments. “New fundraising will 20

India (Sebi) raised the minimum invest-
ment in January, according to experts.

A partner at another consultancy said
a lot of portfolio managers had converted
into AIFs in anticipation of an increase in

partner-tax and regulatory services at
PricewaterhouseCoopers, said uncertainty

There might be some signs of fatigue in
new launches of sophisticated funds for

wealthy investors, going by the fewer Dbe challenging at this time,” he said. minimum investment amount. The regu- Hence, the next rate cut could get corporatebond funds, and other
number of new funds registered over the AlFs fall under three categories. The 15 lator eventually doubled it to I50 lakh in delayed. However, yields are not shorter duration fundsin this portion.
past four months. first invests in early-stage companies like January. This rush to change to an AIF

Seventy-nine new alternative invest- technology start-ups, or put money into 12.00 10 modelresulted in many new applications. NOT TH E Tl M E TO G ET ADVENTU ROUS
ment funds (AIFs) were registered between social ventures or small and medium These might have slowed since, according Category average return (%)
March and July 2019, but this dropped enterprises (SMEs). Funds for distressed 5 tohim. The ATF industry had invested1.4 m1-year W 3-year = 5-year ~
45.6 per cent to 43 over the corresponding  assets or real estate funds are found in the 5.33 trillion till the end of 2019, shows regulatory 5 0
period in 2020, shows an analysis of regu- second category. Hedge funds that use o data.Ithad raised¥1.7 trillion out of a total ~N g m N E ~
latory data. The date of validity of the reg- complex trading strategies to make mon- M commitment from investors of 3.5 trillion. co \© O \O
. . . . . ar 2019 Aug 2020 . a3
istration has been con51dered.f0r slotting ey in the stock market come under the | .\ oo e asof Au qustioth. New funds The segond category of AIF§ h?d the largest = =
funds by month for the analysis. third category. based on the date of validity of registration commitment, worth 22.6 trillion.

August has seen four new funds with Many fund managers operate under Source: Sebi, Business Standard calculations A source also suggested that processing
around 10 days to go. This would be the the portfolio management services (PMS) often prefer to eventually register them- might have slowed in light of reduced man-
lowest in 58 months. structure, which has a lower minimum selves under the third category. This power because of Covid-19. An email sent

Covid-19isbelieved tobe amajor deter- investment requirement than AIFs. switch might have been accelerated after tothe regulator on Wednesday did not elic- Liquid Ultra-short Low Money Short Banking
rent, according to experts. Tushar Sachade, Portfolio managers with growing assets the Securities and Exchange Board of itany response. funds duration duration market duration andPsU

Above one-year returns are compound annualised Source: mutualfundindia.com

UMANG DAIRIES LIMITED

CIN: L15111UP1992PLC014942, Website: www.umangdairies.com
Regd. Office: Gajraula-Hasanpur Road, Gajraula-244 235, Dist. Amroha, Uttar Pradesh
Admin. Office: Gulab Bhawan (Rear Block), 3rd Floor,
6A, Bahadur Shah Zafar Marg, New Delhi -110 002
Phone: 011-30179776, Email ID: sharesumang@jkmail.com

INFORMATION REGARDING 27th ANNUAL GENERAL MEETING

Dear Member(s),

1. The Twenty Seventh Annual General Meeting (AGM) of the Members
of the Company will be held on Wednesday, the 16th September 2020
at 11.30 A.M. through Video Conferencing (VC)/Other Audio Visual
Means (OAVM) in compliance with all the applicable provisions of the
Companies Act, 2013 (“the Act”) and the Rules made thereunder and
the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 read with General Circular
Nos. 14/2020, 17/2020 and 20/2020 dated 8th April 2020, 13th April
2020 and 5th May 2020, respectively, issued by Ministry of Corporate
Affairs (MCA) and Circular No. SEBI/HO/CFD/ CMD1/CIR/P/2020/79
dated 12th May, 2020, issued by the Securities and Exchange Board
of India (SEBI) to transact the business set out in the Notice calling
the AGM. Members attending the AGM through VC/OAVM will be
counted for the purpose of ascertaining the quorum under Section
103 of the Act.

2. In accordance with the said circulars of MCA and SEBI, the Notice of
AGM and the Annual Report for the financial year 2019-20 comprising
Financial Statements, Board’s Report, Auditor’s Reports and other
documents required to be attached therewith will be sent only by email
to all those Members, whose email addresses are registered with the
Company or the Depository Participant(s). The aforesaid documents
will also be available on the website of the Company at
www.umangdairies.com and also on the websites of the Stock
Exchanges i.e. BSE Limited and National Stock Exchange of India
Limited at www.bseindia.com and www.nseindia.com, respectively.
The Notice of AGM will also be available on the website of Central
Depository Services (India) Limited (CDSL) at www.evotingindia.com.

CENTUM ELECTRONICS LIMITED

CIN: L85110KA1993PLC013869

Regd Office: No. 44, KHB Industrial Area, Yelahanka New Town,
Bangalore-560 106 Tel: 080 - 4143 6000

Fax: 080 - 4143 6005 Email: investors@centumelectronics.com
Website: www.centumelectronics.com

& CENTUM

DI NSE N

National Stock Exchange of India Limited
CIN: U67120MH1992PLC069769

Regd. Office : Exchange Plaza, C-1, Block G, Bandra Kurla Complex, Bandra (E),
Mumbai - 400 051. Tel: +91 22 26598100
E-mail: secretarialdept@nse.co.in | Website: www.nseindia.com

NOTICE

Notice is hereby given that pursuant to Regulation 29 read with Regulation 47 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, a meeting of the Board of Directors of the Company is scheduled on
Friday, 28" August, 2020 to inter-alia consider and approve the unaudited standalone and consolidated financial results
of the Company for the first quarter ended 30" June, 2020.

INFORMATION REGARDING THE 28TH ANNUAL GENERAL
MEETING TO BE HELD THROUGH VIDEO CONFERENCING

The Notice may also be accessed on the Company’s website at www.centumelectronics.com and website of the Stock
Exchanges at www.nseindia.com and www.bseindia.com.

For Centum Electronics Limited
(VC)/OTHER AUDIO VISUAL MEANS (OAVM) Sa-

Bengaluru Nagaraj KV

20" August, 2020 Company Secretary & Compliance Officer

Shareholders may please note that the 28th Annual General Meeting(‘AGM’)
of National Stock Exchange of India Limited (the ‘Company’) will be held on
Friday, September 25, 2020 at 11.00 a.m. (IST) through VC/OAVM in
compliance with all the provisions of Companies Act, 2013 and the Rules
made thereunder read with General Circular Nos. 14/2020, 17/2020 and
20/2020 issued by Ministry of Corporate Affairs and Circular No.
SEBI/HO/CFD/CMD1/CIR/P/2020/79 issued by Securities and Exchange
Board of India (hereinafter collectively referred to as ‘Applicable Circulars’),
to transact the businesses that will set forth in the Notice convening the
meeting.

STOVEC INDUSTRIES LIMITED

Regd. Office: N.I.D.C., Nr. Lambha Village, Post: Narol, Ahmedabad, Gujarat — 382405.
Tel: +91 (0) 79 6157 2300, Fax: +91 (0) 79 2571 0406,
E-mail: secretarial@stovec.com, CIN : L45200GJ1973PLC050790, Website: www.stovec.com.

NOTICE OF 46" ANNUAL GENERAL MEETING, REMOTE E-VOTING INFORMATION AND BOOK CLOSURE

NOTICE is hereby given that the 46th ANNUAL GENERAL MEETING (“AGM") of Stovec Industries Limited (“the Company”)
will be held on Wednesday, 16th September, 2020 at 3.00 p.m. through video conferencing/other audio visual means
(VC/OAVM) to transact the business as set forth in the Notice of AGM.
In view of the continuing COVID-19 pandemic, the Government of India, Ministry of Corporate Affairs, vide its circular No.
14/2020 dated 8th April, 2020, Circular No. 17/2020 dated 13th April, 2020 and circular No 20/2020 dated 5th May, 2020 and
also securities Exchange Board of India, vide its circular No. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated 12th May, 2020
(“Circulars”), have permitted the holding of AGM through VC/OAVM, without the Physical presence of the Members at a
common venue. In Compliance with these Circulars and the relevant provisions of the Companies Act,2013 and the SEBI
(Listing Obligation and Disclosure Requirements) Regulations, 2015, the AGM of the members of the Company will be held
through VC/OAVM.
In accordance with the aforesaid Circulars, Notice of AGM along with the Annual Report 2019 is being sent only by electronic
mode to those members whose email addresses are registered with the Company/Depositories. The Annual Report of the
Company for the financial year 2019 is also available on the website of the Company and Stock Exchange at www.stovec.com
and www.bseindia.com respectively, and the Notice of AGM on the website of CDSL at www.evotingindia.com. Member can
attend and participate in the AGM Through the VC/OAVM facility only. The Instructions for joining the AGM are provided in the
Notice of the AGM. Members attending the meeting through VC/OAVM shall be counted for the purpose of reckoning the
quorum as per section 103 of the Companies Act, 2013.
Pursuant to Regulation 44 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“the Listing
Regulations”) and provisions of Sections 108 and 110 of the Companies Act, 2013 (“the Act”) read with the related Rules and
aforesaid MCA Circulars, the Company is pleased to offer e-voting facility to its members through the e-voting platform of
Central Depository Services (India) Limited (CDSL) at www.evotingindia.com to enable the members to cast their votes
electronically through remote e-voting and during the meeting. The members are requested to note that remote e-voting will
commence from 9:00A.M. on September 13, 2020 and end on 5:00 P.M. September 15, 2020. The remote e-voting will not be
allowed beyond the aforesaid date and time, and e-voting module shall be disabled by CDSL for voting thereafter. The detailed
procedure of casting vote through remote e-voting and voting at the meeting has been provided in the notice. Members whose
name is recorded in the register of members or in the register of beneficiary owners maintained by the depositories as on the
cut-off date of September 09, 2020, may cast their vote electronically on all the business/resolutions set forth in the Notice of
46thAGM.
In case the shareholder has not registered his/her email address with the Company/our RTA/Depositories, or who have
acquired shares after dispatch of Notice of AGM and Annual Report of the Company, can obtain the Notice of AGM/Annual
Report and his e-voting login credential by following instructions:
(i) Kindly log in to the website of our RTA, Link Intime India Private Ltd., www.linkintime.co.in under Investor Services >
Email / Bank detail Registration - fillin the details and upload the required documents and submit.
(i) Postsuccessful registration of the email, the member would get soft copy of the notice and Annual Report of the Company.
In case of any queries, member may write to ahmedabad@linkintime.co.in.
(iii) Members may also register their bank details to receive dividend their bank account directly by following instruction given
in point (i) above.
In case you have any queries or issues regarding e-voting, you may refer the Frequently Asked Questions (“FAQs”) and e-

voting manual available at www.evotingindia.com under help section or write an email to helpdesk.evoting@cdslindia.com.
The official designated to address the grievances in this regard will be Mr. Rakesh Dalvi, Manager and can be contacted at

In view of the prevailing pandemic situation and pursuant to the above
Applicable Circulars, the Notice convening the AGM along with Annual Report
(including integrated report) for the Financial Year 2019-20 shall be sent to
the shareholders only by email on such email addresses as are registered
with the respective Depository Participant(s). Notice along with Annual
Report (including integrated report) will also be available on the website of
the Company at www.nseindia.com.

3. The Company is providing remote e-voting facility (“remote e-voting”)
to all its Members to cast their votes on all the Resolutions set out in
the Notice of the AGM. The Company is also providing the facility of
voting through e-voting system during the AGM (“e-voting”). Detailed
Procedure for remote e-voting/e-voting and participation in AGM through
VC/OAVM has been provided in the Notice of AGM, which will be sent
to you shortly.

All the shareholders will be able to cast their vote electronically on the
Business as set forth in the Notice of the AGM during remote-voting period
fixed for this purpose or during the AGM, as the case may be. The Company
has appointed NSDL as the Service Provider to facilitate voting through
electronic means. If your email address is registered with the respective
Depository Participant(s), the login credentials for remote e-voting will be
sent on your registered email address. Please note that same login
credentials are required for participating in the AGM through VC/OAVM and
voting on resolution during the AGM.

The login credentials for casting votes through remote e-voting/e-voting
shall be made available to the Members through email. Members who
do not receive email or whose email addresses are not registered with
the Company/Depository Participant(s) may generate login credentials
by following instructions given in the Notes to Notice of the AGM. The
same login credentials may also be used for attending the AGM through
VC/OAVM.

4. Manner of registering/updating email addresses:

(a) Members holding shares in physical mode, who have not
registered/updated their email addresses with the Company, are
requested to send the scanned copy of the following documents by
email to the Company at sharesumang@jkmail.com -

Shareholders whose email addresses/bank details for receiving dividend are
not registered/updated are requested to do the same by contacting their

respective Depository Participant(s).
(i) a signed request letter mentioning their name, folio no. and
address;

(i) self-attested copy of the PAN Card and

(iii) self-attested copy of any document (e.g. Aadhar Card, Driving
License, Election Identity Card, Passport) in support of the
address of the Member.

Shareholders who have not registered their email address with their
respective Depository Participant(s) are requested to contact the respective
Depository Participant(s) and update their email id as well as their bank
details if not already registered for receiving electronic credit of the
Dividends in their bank account directly.

The detailed instruction for e-voting and attending the AGM through
VC/OAVM shall also be provided in the Notice of AGM and same will also
uploaded on website of the service provider NSDL at www.evoting.nsdl.com.

G

Members holding shares in dematerialized mode, who have not
registered/updated their email addresses with the Depository
Participant(s), are requested to register/update their email addresses
with their Depository Participant(s).

5. Members are requested to carefully read all the Notes set out in the

Notice of the AGM including instructions for attending the AGM, manner National Stock Exchange of India Limited

of casting vote through remote e-voting/e-voting during the AGM. Sd/- helpdesk.evoting@cdslindia.com or at toll free no. 1800 22 55 33.
Please write to the Secretarial Department of the Company at Gulab Pursuant to Section 91 of the Act and Regulation 42 of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
Bhawan (Rear Block), 3rd Floor, 6A, Bahadur Shah Zafar Marg, August 21,2020 S Madhavan

2015, the Register of Members and Share Transfer Books of the Company shall remain closed from September 10, 2020 to
September 16, 2020 (both days inclusive) for the purpose of 46th AGM and payment of Dividend (if approved by Members at
the 46th AGM), for the financial year ended December 31,2019.

New Delhi-110 002 for any assistance. Mumbai Company Secretary

% For UMANG DAIRIES LIMITED
°”-§ Sd/-
i, Z Place : New Delhi (Pankaj Kamra)
*ows  Date : 20.08.2020 Company Secretary

By Order of the Board of Directors
For, Stovec Industries Limited

Sd/-

Sanjeev Singh Sengar
Company Secretary
Membership No. FCS 7835

Place : Ahmedabad
Date :August 21, 2020
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