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Costlier lead, a worry
for battery makers

Street prefers Exide to Amara Raja, given the valuation difference

RAM PRASAD SAHU
Mumbai, 24 May

or the second consecutive
F quarter, Exide Industries out-

performed its smaller peer
Amara Raja on the revenue growth
front. The country’s largest battery
maker posted revenue growth of 43
per cent year on year (YoY) for the
March quarter, while Amara report-
ed 33 per cent growth.

Though the automotive seg-
ment, which includes supplies to
automakers, as well as sales in the
replacement segment, powered the
sales of both players, Amara’s
growth was on a higher base. The
positive for Amara had been that
capacity constraint that impacted
its passenger vehicle segment eased
with four-wheeler volumes growing
20 per cent. Home inverters and the
industrial segment, too, registered
robust growth.

Demand growth in the near term
isexpected to be weak, given the sec-
ond wave of Covid infections, man-
ufacturing shutdowns, and muted
auto sales. Amara Raja, which report-
ed a 4.5 per cent sales uptick in FY21
(as compared to 2 per cent for Exide),
expects growth to be in the low dou-
ble digits. In addition to demand
volatility, Edelweiss Research high-
lights concerns related to pollution
control, which led to plant closure
for five days; the company is address-
ing the issues raised by the Andhra
Pradesh Pollution Control Board.

The operating performance of
both battery makers was impacted
by the sharp rise in raw material
costs with gross margin falling 376-
390 basis points YoY. Lead, the key
input for batteries, witnessed a 5 per
cent sequential increase in price in
the March quarter. Operating lever-
age helped Amara Raja to restrict
the hit to profitability with the mar-
gin declining by 36 basis points YoY.
Exide, on the other hand, was able
to increase its operating profit mar-
gin by 90 basis points due to better
control measures.

In the near term, margins for
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both companies will be under pres-
sure, given further inflation in input
costs. Lead prices are up 7 per cent
on a sequential basis and are now
trading at levels last seen almost 14
quarters ago. Amara Raja has taken
a price hike of 1-1.5 per cent to offset
the cost impact.

While the base business for
Amara Raja is expected to grow at a
steady pace, a key risk to medium-
term cash flows can be linked to its
participation in the production-
linked incentive programme for
advanced cell chemistry. Analysts
at Nomura Research believe the
company needs to commit large
capital (X3,000-4,000 crore for 5
GWh) towards PLI to avoid obsoles-
cence risk. This comes at a time of
demand uncertainty, thin margins
for global players, and access to rap-
idly changing technology — which

may impact its return ratios.

Nomura Research prefers Exide
to Amara Raja, given the latter’s
expensive valuation, with the stock
trading around 16x its FY23 earnings
estimates. Excluding its insurance
business, Exide’s core operations
(batteries) trades at 14x its FY23 esti-
mates. The preference for Exide was
also reflected in the stock price on
Monday with the company gaining
over 3 per cent, as compared to a 1
per cent fall for Amara Raja.

While the sector is a duopoly and
both players are grabbing share in
the replacement market, investors
should be cognizant of the medium-
term risk due to a shift to lithium bat-
teries from lead-acid batteries, which
are currently in use. The declining
cost of lithium batteries will impact
the auto and the industrial battery
segments of these companies.
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Keep a check on cost in passive, debt funds

In active funds, you may miss out on potential winners iffocus is only on expense ratio

SANJAY KUMAR SINGH

Several fund houses - SBI, HDFC, UTIand
Tata — have recently hiked the total expense
ratios (TERs) of their Nifty and Sensex-
based index funds. Expense ratio is
deducted from a fund’s gross return to
arrive atits net return, which iswhat the
investor receives.

Given the stronglink between cost and
return, investors must keep an eye on the
feesthey pay. Atthe same time, in some
categories, a single-minded focus on cost
could lead to the exclusion of funds with
the potential to produce high returns.

Inindex funds, competition drove
expense ratios to unsustainably low levels.
“Fund houses were probably losing money
by charging expense ratios in the range of 5-
10 basis points (bps). Raising it toa more
sustainable 15-20 bps level is fine,” says
Avinash Luthria, a Sebi-registered
investment advisor and foundetr,
Fiduciaries. An investor need not
switch outofadirectindex fund,
hesays, unless its expense ratio
hasrisen far above 20 bps.

Passive funds

Costshould play a crucial partin
the selection of passive funds
(index funds and exchange-traded
funds, or ETFs). “Here your
primary consideration should be:
Which fund can mirror the index at
thelowest cost?” says Gautam Kalia, head-
investment solutions, Sharekhan by BNP
Paribas.

Tracking error should be the primary
selection criterion. “It tells you how closely
the fund has mirrored itsindex. Evenifa
fund is cheaper, don’t go for it ifit has failed
totrackthe index closely,” says Kaustubh

YOUR
MONEY

WHAT THEY MAY COST

Expense ratio-regular funds (%) Expense ratio-direct funds (%)

Minimum Average Maximum  Minimum Average  Maximum
large-cap 1.7 225 2.72 0.28  1.04 1.88
Flexi-ap 1.62 214 2.72 0.4 1.01 1.69
Mid-ap 179 217 2.62 0.27 0.88 164
Sectorfunds 206 2.46 2.8 0.7 1.26 202
Index funds-Nifty 50 bas 0.k 067 1.03 0.09 0.1 0.48

gaurce: MFI Explorer

Belapurkar, director-manager, research,
Morningstar Investment Adviser India. If
two funds have tracking errors in a similar
range, he says, then one can opt for the
lower-cost one.

Asteep hikein a fund’s expense ratio
poses a problem for investors who need to
shift. Toreduce the tax impact, he must
complete one year in an equity fund and
three yearsin a debt fund. “To minimise the
chances of fund houses hiking
the expense ratio, stick to
dominant fund categories. These
are Nifty50 funds on the equity
side and overnight fundsinthe
debt space. Competition will
ensure fund houses avoid high
fee hikesin these categories,”
says Luthria, who advocates
building minimalist portfolios
with just a few essential
categories.

79,

Actively-managed funds

Investors opt for active funds to earn alpha.
“Here, first consider performance
(consistency and risk-adjusted return),
process and people (quality of the team).
After that, bring cost into your fund
selection process,” says Belapurkar.

Sometimes, you could miss out on
funds with the potential to produce high
returns if you make cost your primary
selection criterion. Sebi has asset under
management (AUM)-based slabs for the
expense ratio a fund can charge. AsAUM
rises, expense ratio must decline. “The
largest funds have the lowest cost. But they
are alsoless nimble. They can’t move in
and out of stocks easily due to high impact
cost. If you want a more dynamically
managed fund, you will have to gowith a
smaller fund, which will have a higher fee,”
says Kalia.

Debt funds

Most debt fund categories give long-term
average returns in the range of 6-9 per cent.
Cost becomes crucial here as high cost eats
away a higher percentage of the investor’s
return. Give primacy to two criteria—
suitability of fund category for your
investment horizon and risk appetite, and
quality of fund management. Once you get
asetoffundsbased on these filters, selecta
low-cost fund.

Finally, avoid paying high costsin non-
essential categories, like sector and
thematic funds, children’s plans,
retirement plans, new fund offers, etc.

Gold edges hig

her on weaker d

ollar, US yields

REUTERS
London, 24 May

Gold inched higher on Monday as
a weaker dollar and US Treasury
yields bolstered its appeal, while
investors awaited key data this
week to assess the pace of econom-
ic recovery in the United States.
Spot gold was up 0.1 per cent at
$1,882.61 per ounce at 10:25 am

week reached its highest since Jan.
8 at $1,889.75. US gold futures
gained 0.3 per cent to $1,881.50.
Gold in New Delhi gained %95
t0348,015 per 10 gram amid a pos-
itive global trend and rupee depre-
ciation, according to HDFC
Securities. In the previous trade, it
had closed at 47,920 per 10 gram.
A tick lower in the dollar and
U.S. yields is acting in gold's favour,
Bob Haberkorn, senior market

strategist at RJO Futures said,
adding stronger equity markets
were providing a counterweight.

The dollar was pinned near
three-month lows, while U.S
Treasury yields were subdued,
reducing the opportunity cost of
holding non-interest paying bul-
lion.

Investors now await to hear if
Federal Reserve speakers this week
will stick to a patient policy, while

awaiting data including US gross
domestic product, jobless claims
and durable goods. "If (data) comes
out substantially better-than-
expected that would probably be
bearish for gold, because the like-
lihood of a Fed taper (of its bond-
buying programme) will be sooner
rather than later," Haberkorn said,
adding if the data is worse-than-
expected, gold could trade north
of $1,900 fairly quickly.

EDT (7:55 pm IST), having last
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HPCL & SHELL BACKED, MAGENTA EV
SOLUTIONS PVT. LTD. CLOSES SERIES A
ROUND FROM FLORIDA BASED INDIAN-
AMERICAN PHILANTHROPIST,
BILLIONAIRE AND SERIAL
ENTREPRENEUR, DR. KIRAN C PATEL

lionaire and serial entrepreneur, Dr. Kiran C Patel com-

mits over USD 15 million (INR 120 Crores) to Magenta
EV Solutions with plans for additional future funding. Founded
in 2017; Magenta is one of the fastest growing Integrated EV
Solutions companies. Magenta provides end-to-end hardware,
software, installation, operations & maintenance of EV charg-
ing solutions. Magenta expands its product line with new Street-
lampintegrated EV chargers, one of many new innovative prod-
ucts currently under development.
With Dr. Kiran Patel coming aboard, Magenta would be exposed
to global markets, backed by financial and strategical manage-
ment bandwidth. Dr. Patel has been investing and supporting
start-ups and early- stage businesses in India and across the
globe and mentor them through their scale-up journey. Most re-
cently, Dr. Patel was instrumental in taking public the India-based
chemical manufacturer, Anupam Rasayan, of which Dr. Patelis
Chairman.
Earlier, Magenta had raised a pre series funding from JAN (JI-
TOAnNgel Network) and LetsVenture in 2020. Magenta was seed
funded by HPCLin 2018, incubated by Shellin 2019 and selected
under the Microsoft Global Start Up program in 2020.
Pantomath Capital Advisors Private Limited is the sole Invest-
ment Banker to the transaction.

E minentIndian-American cardiologist, philanthropist, bil-

HPCL EXHIBITS RESILIENCE - POSTS
RS. 10,664 CRORE PROFIT
FOR F.Y. 2020-21

he 2020-21 has been an
Teventful year. Outbreak of

a global pandemic led to
significant demand contraction
inthefirstquarter of the yearwhich
was followed by a smart recov-
ery in the later part of the year
leading to an aggregate demand
contraction for the petroleum
products of about 9% in 2020-21 over the previous year. Already
volatile crude oil market witnessed sharp price fluctuations on the
back of demand contraction, inventory overhang and the efforts
by the major oil producers to regulate the supplies. The pandemic
posed new challenges related to business continuity, supply chain
management and concerns related to health and safety of the
workforce.
HPCL as an organization made every effort to serve the nationin
these tumultuous times by ensuring uninterrupted supplies of es-
sential commodities like cooking gas and transport fuels across
length and breadth of the country while ensuring safety of its work-
force. HPCL proactively and with full force supported nation’s fight
against COVID-19 by undertaking various relief measures for
needy and less privileged people including migrantlabors. Inthis
background, HPCL exhibited resilience and agility to deal with the
ever-evolving and transient business landscape.
During FY 20-21, Hindustan Petroleum Corporation Limited (HP-
CL) has recorded its highest ever Profit after Tax (PAT) of

Rs. 10,664 crore as comparedto Rs. 2,637 crore for the previous
year. Gross sales forthe FY 20-21 was Rs. 2,69,243 crore as com-
pared Rs. 2,86,250 crore during the previous year. Profit after Tax
for the quarter January —March 2021 is Rs. 3,018 crore as com-
pared to Rs 27 crore for the same quarter last year and the gross
sales for the period January-March 2021 is Rs. 84,905 crore as
compared to Rs 71,268 crore for the same period last year. En-
hanced profitability was a result of robust operational perform-
ance, improvementin refinery margins helped by inventory gains
and favorable exchange rate variations.

HPCL reported consolidated PAT of Rs. 10,663 crore during 2020-
21 asagainstRs. 2,639 crore during previous financial year.

For the year 2020-21, HPCL has proposed a final dividend of
Rs.22.75 per share.

The combined GRM for HPCL Refineries for FY20-21 works out
to US$ 3.86 /bbl compared to US$ 1.02 /bblin the corresponding
previous year. The combined GRM for the quarter Jan—Mar 2021
is US$ 8.11/bbl as compared to US$ (-)1.23 /bbl in the corre-
sponding quarter of the previous year.

During 2020-21, HPCL refineries at Mumbai and Visakh achieved
combined refining thruput of 16.42 Million Metric Tonnes (MMT)
with capacity utilization of 104%. Effective crude sourcing plans,
optimizing day to day crude run rate, efficient logistics manage-
ment and regulating product procurements from other sources
enabled HPCL to achieve more than 100% capacity utilizationin
Refineries inspite of overall demand contraction. The refinery
thruput for the quarter Jan — Mar 2021 was 4.39 million metric
tonnes.

During the year, HPCL achieved sales volume of 36.59 MMT com-
pared to previous year’s sales of 39.64 MMT. HPCL registered
market share gain for transport fuels and recorded the least de-
growth of 6.6% in domestic sales among the industry, Industry de-
growth for 2020-21 being 8.4 % compared to the previous year.
HPCL continued to be India’s largest lube marketer and second
largest LPG marketer during the year.

In our constantendeavor to create value for the stakeholders, HP-
CL had initiated ‘Share Buy Back’ program in November 2020
through market transactions for a maximum value of Rs. 2,500
crore at maximum rate of Rs. 250 per share. As of 31st March
2021, HPCL has bought 7.18 Crore shares at a total value of Rs.
1,986 Crore. The Buy-back program has been successfully com-
pleted onits expiry date of 14th May 2021. In its entire Buy-back
program, HPCL bought back a total of 10.52 Crore Equity Shares
utilizing a total of Rs. 2954 Crore.

Tofurtherenhance its presence across the value chain of natural
gasbusiness, HPCL acquired the balance 50% stake held by M/s
SP Ports Pvt. Ltd. in the Joint Venture Company HPCL Shapoor-
jiEnergy PvtLtd (HSEPL)and accordingly, effective 30th March
2021, HSEPL has become a wholly owned subsidiary of HPCL.
The company was incorporated to set up and operate a Liquefied
Natural Gas (LNG) regasification terminal at Chhara, Gujarat.
The construction work for Chhara LNG terminal is in full swing.
During the year 2020-21, HPCL commissioned 2,158 new retail
outlets whichis the highestin a year taking the number of total re-
tail outlets to 18,634. HPCL also commissioned 112 new LPG dis-
tributorships taking number of total LPG distributors to 6,192 as
of 31stMarch, 2021. Towards ensuring availability of alternate fu-
els and offering more choices to customers, CNG dispensing fa-
cilities were provided at 203 retail outlets, taking total number of
outlets dispensing CNG to 674 as of March 2021. EV Charging
facilities were provided at 84 retail outlets. To meet the require-
ment of select customers for getting diesel delivered at their prem-
ises, total 387 Mobile Dispensers are commissioned as of March
2021.

Bazmil

BENGALURU CO-OP. MILK UNION LTD., [BENGALURU DAIRY]
Dr. M.H. MARIGOWDA ROAD, BENGALURU-560029 :

E-mail Address bamulpurchase@gmail.com

Website : www.bamulnandini.coop. Phone : 080- 26096248
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Pennar

Pennar Industries

IFT No. BAMUL/PUR//T&C e- Tender-237/2021-22
TECHNICAL CUM COMMERCIAL TENDER THROUGH
THE KARNATAKA PUBLIC PROCUREMENT PORTAL

Bengaluru Co-op Milk Union Ltd., (BAMUL) Bengaluru, invites e- tender through e-Procurement
Portal from the interested and eligible Manufacturers/ Contractor/Dealer /Distributors for Supply

of the following item.

Date: 21.05.2021

Limited
Registered Office: Floor No. 3, DHFLVC Silicon
Towers, Kondapur, Hyderabad - 500 084
CIN : L27109TG1975PLC001919
T:+91-40-40061621
e-Mail ID: corporatecommunications@pennarindia.com;
Website: http://www.pennarindia.com

NOTICE

Notice is hereby given that a meeting

Sl Particulars Qty | Estd Cost in Lkhs | Tender No of the Board of Directors of the
[ : Company will be held on Friday the

01 | Supply of Liquid Petroleum Gas (LPG) for a period of | 1440 ) .
one Year to BAMUL Main Dairy MT 1,000.00 237 4" day of June, 2021 to interalia,
to consider, approve and take on

Access to E-tender Documents

24.05.2021 to 23.06.2021 till 02.00 PM

record the Audited Financial Results

Pre-Bid Meeting / Tender clarification date & time |15.06.2021 till 11.00 AM

(Standalone and Consolidated) for the
financial year ended 31¢ March, 2021.

Last date for submission of tender/ quoting

23.06.2021 till 02.00 PM

for Pennar Industries Limited

Date & time for opening Technical Tender

24.06.2021 at 02.35 PM

Sd/-

Date & time for opening Commercial Tender

28.06.2021 at 11.30 AM

Mirza Mohammed Ali Baig
Company Secretary & Compliance Officer

|| AW =

Place of opening of Technical and Commercial Tender:

BAMUL (Bengaluru Dairy) Board Room

The Tenderers shall submit separate tender for the above, Tenderers are advised to note the

qualification criteria specified in Section VIl to qualify for award of the contract.

The Earnest money deposit (E.M.D.) valid for 45 days beyond the validity of the tender i.e.
total for 135 days, Tender processing Fee, modes of e-payment, tender document details and Other
details are mentioned in www.eproc.karnataka.gov.in. Tender No: KMF/BAMUL/PUR/2021-22/237.
Sd/ - MANAGING DIRECTOR
TENDER INVITING AUTHORITY, BAMUL

ACS 29058
Date : 24" May, 2021
Place : Hyderabad

ADC INDIA COMMUNICATIONS LIMITED

CIN: L32209KA1988PLC009313
No.10C, 2nd Phase, 1st Main, P.B. No. 5812, Peenya Industrial Area, Bangalore 560 058
Tel: +91 80 2839 6102 | Website: www.adckcl.com

EXTRACT OF AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2021

AND UNAUDITED RESULTS FOR THE QUARTER ENDED MARCH 31, 2021

(Rs. in Lakhs except per share data)
3 months Preceding 3 | Corresponding 3 Year Year
ended | months ended months ended Ended Ended
Particulars 31.03.2021 31.12.2020 31.03.2020 | 31.03.2021| 31.03.2020
(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited)
Total Income from Operations 2,110.48 1,973.51 1,497.71 5,985.96 7,812.99
Net Profit / (Loss) for the period (before Tax,
Exceptional and Extraordinary items) 261.74 173.64 107.63 523.68 521.43
Net Profit / (Loss) for the period before tax
(after Exceptional and Extraordinary items) 261.74 173.64 107.63 523.68 521.43
Net Profit / (Loss) for the period after tax
(after Exceptional and Extraordinary items) 176.36 125.79 83.56 362.38 379.74
Total Comprehensive Income for the period
[Comprising Profit for the period (after tax)
and Other Comprehensive Income (after tax)] 181.79 124.83 84.86 361.62 372.45
Paid up Equity Share Capital 460.00 460.00 460.00 460.00 460.00
Other equity (excluding Revaluation Reserve) 3,827.09 3,645.32 3,557.47 3,827.09 3,557.47
Net worth 4,287.09 4,105.32 4,017.47 4,287.09 4,017.47
Earnings Per Share (of Rs. 10/- each)
Basic and diluted (in Rs.) (Not annualised) 3.83 2.73 1.82 7.87 8.26
Note: The above is an extract of the detailed format of Audited Financial Results filed with the Stock Exchanges
under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of
the Audited Financial Results are available on the Stock Exchange websites (www.bseindia.com) and
Company's website (www.adckcl.com)
Place : Bangalore By Order of the Board of Directors
Date : May 24, 2021 Managing Director
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Place: Bangalore
Date: 24.05.2021

l . NATURAL CAPSULES LIMITED
No. 23, "Trident Towers", 4th Floor, 100 ft. Road, Jayanagar 2nd Block,
Cc Bangalore - 560 011 Ph. 26671571/573, Fax 26671562,

L E-mail : Info@naturalcapsules.com / CIN: L85110KA1993PLCO14742 vG - Cﬂps
NOTICE

Pursuant to Regulation 29 read with Regulation 47 of the SEBI(LODR)
Regulations, 2015, Notice is hereby given that 139th meeting of the Board of]
Directors of the Company is scheduled to be held on Monday,31stMay 2021, inter|
alia to consider and approve audited consolidated financial results andaudited
standalone financial results for the quarter& year ended 31stMarch, 2021 & to
recommend dividend for FY 2020-21. The detailed notice may be accessed on
the Company's website http://www.naturalcapsules.com and may also be|
accessed on the Stock exchange website at http://www.bseindia.com

T

By order of the Board
Sunil L Mundra
Managing Director

my client.

Eastby : Private Property

Westby : Private Property

Northby : AlbertVictor Road

Southby : Conservancy.
Sd/- S.EGoutam Chand
Advocate

Goutam Associates

PUBLIC NOTICE

It is hereby notified that, my client intends to purchase the
Schedule Property from its owners, Sri. PR. Sathyanarayana
Setty (S/o late Pamadi Ramachandra Setty), his wife Smt.
PS.Aruna Kumari and children namely, Sri. Kiran S Pamadi,
Smt.Anushree Balram & Smt. Nagashree.G.R, residing at
No.111, Surveyor Street, Basavanagudi, Bangalore-560004.

Apart from the aforesaid owners, if any other person/s, have
any manner of right, title, interest or claim or charge or lien over
the Schedule property or otherwise have any lawful objection/s
for sale of the Schedule property by the aforesaid owners, they
are hereby called upon to file their objections in writing, along
with the photocopies of documents on which they rely, with the
undersigned, within 14 days from the date of publication of this
notice. Objection/s received thereafter will not be binding on

SCHEDULE
All that piece and parcel of the immovable property
(Gopi Agencies) bearing Municipal No.54, PID No.46-3-54,
measuring East to West 30 ft and North to South 108 ft, with a
building thereon, situated at Albert Victor Road, Chamarajapet,
Bangalore-560018 and bounded on:

No.60, 2nd Floor, Kanakapura Road,
Basavanagudi, Bengaluru-560 004

ADC INDIA COMMUNICATIONS LIMITED

No.10C, 2nd Phase, 1st Main, P.B. No. 5812, Peenya Industrial Area, Bangalore 560 058

CIN: L32209KA1988PLC009313

Tel: +91 80 2839 6102 | Website: www.adckcl.com

EXTRACT OF AUDITED FINANCIAL RESULTS FOR THE YEAR ENDED MARCH 31, 2021

AND UNAUDITED RESULTS FOR THE QUARTER ENDED MARCH 31, 2021

(Rs. in Lakhs except per share data)

3 months Preceding 3 | Corresponding 3 Year Year
ended | months ended months ended Ended Ended
Particulars 31.03.2021 31.12.2020 31.03.2020 | 31.03.2021| 31.03.2020
(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited)
Total Income from Operations 2,110.48 1,973.51 1,497.71 5,985.96 7,812.99
Net Profit / (Loss) for the period (before Tax,
Exceptional and Extraordinary items) 261.74 173.64 107.63 523.68 521.43
Net Profit / (Loss) for the period before tax
(after Exceptional and Extraordinary items) 261.74 173.64 107.63 523.68 521.43
Net Profit / (Loss) for the period after tax
(after Exceptional and Extraordinary items) 176.36 125.79 83.56 362.38 379.74
Total Comprehensive Income for the period
[Comprising Profit for the period (after tax)
and Other Comprehensive Income (after tax)] 181.79 124.83 84.86 361.62 372.45
Paid up Equity Share Capital 460.00 460.00 460.00 460.00 460.00
Other equity (excluding Revaluation Reserve) 3,827.09 3,645.32 3,557.47 3,827.09 3,557.47
Net worth 4,287.09 4,105.32 4,017.47 4,287.09 4,017.47
Earnings Per Share (of Rs. 10/- each)
Basic and diluted (in Rs.) (Not annualised) 3.83 2.73 1.82 7.87 8.26

Place : Bangalore
Date : May 24, 2021

Note: The above is an extract of the detailed format of Audited Financial Results filed with the Stock Exchanges
under Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of
the Audited Financial Results are available on the Stock Exchange websites (www.bseindia.com) and
Company's website (www.adckcl.com)

By Order of the Board of Directors

Managing Director
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