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Defence stocks firing on 
all cylinders this year 
Gains have sustained on robust export opportunities, healthy project pipeline 
HARSHITA SINGH 

New Delhi, 16 August 

tocks of defence-related com- 
panies have been firing on all cyl- 
inders on the bourses in calendar 
year 2023 (CY23). 

Shares of Hindustan Aeronautics 
(HAL), Bharat Electronics (BEL), Bharat 

Dynamics (BDL), Data Patterns, MTAR 

Tech, Cochin Shipyard and GRSE haveral- 
lied in the range of 21-96 per cent so far 
this year. By comparison, the BSE Sensex 
is up 8 per cent. 

The gains have been sustained on the 
back of robust export opportunities, a 

healthy project pipeline and the govern- 

ment’s continued push for local manufac- 

turing and indigenisation of defence 
equipment. 

However, the rally, which has been 
accompanied by high valuations, could 
stagnate in the near term as companies 
may not meet investors’ expectations of 
sustained performance every quarter, ana- 

lysts said. 
“The order book cannot be evaluated 

on a quarterly basis as it plays out over 
long periods of 5-10 years. Since com- 
panies have got milestone payments, a lot 
of good news is already priced in, which 
has been seen in some PSU (public sector 

undertaking) stocks. 

Fresh buying looks difficult and stocks 
will consolidate in the near term as the 
market wants similar results every quarter, 
which will not happen. The order book can 

alsobe lumpy, so one should remain selec- 
tive,” said Amit Kumar Gupta, founder, 

Fintrekk Capital. 

In the June quarter (Q1FY24), which is 

generally seasonally weak for the defence 
pocket, the net profit of companies such 

as HAL, MTAR Tech, BEL, BDL, and Data 
Patterns declined 35-72 per cent on a 

sequential basis. Moreover, revenue fall 

was in the range of 22-69 per cent quarter- 

on-quarter (Q-0-Q). 

On a yearly basis, the net profit grew 
between 25 and 85 per cent and revenue 

rose 8-68 per cent. 

From this, BDL was the top underper- 

former and reported a 5 per cent year-on- 

STRONG SHOWING 
(As on Aug16) (MPR) % change year-to-date 

ZenTechnologies 869.1 371.6 

Premier Explosives 1,053.3 150.6 

Mazagon Dock Shipbuilders 1,935.5 143.9 

Data Patterns India 2162.7 96.0 

Garden Reach Shipbuilders & Engineers 776.8 60.4 

Hindustan Aeronautics 3,892.2 53.8 

Cochin Shipyard 807.7 51.1 

MTARTechnologies 2,226.6 37.9 

Compiled by BS Research Bureau Source: Bloomberg 

Y-0-Y slump in revenue. 

The subdued results seem to indicate 
that the companies’ valuations have run 

up beyond justification, but the stocks are 

broadly fully valued, notes Deepak Jasani, 
head of retail research, HDFC Securities. 

“Limited floating stock and chase for 
revenue visibility have led to high val- 
uations. But temporarily, the stocks are 
fully valued and can gain even more if 
companies deliver better-than-expected 

results on better execution. Early investors 
can partly book profits, while those look- 

ing to add could take the SIP route in select 
stocks,” Jasani said. 

Long-term story intact 

While the strong up move for defence 
stocks could face hiccups in the near term, 

analysts believe the sector’s growth pro- 

demand, both domestically and in the 
international markets. 

As domestic demand is primarily driv- 
en by government orders, this huge 
dependence also implies vulnerability to 

political and economic risks. But the grow- 
ing export front could partially offset these 
concerns, according to a recent note by 
Fisdom Research. 

Notably, the government has aimed to 
drive defence exports to 350 billion by 
2024-25 (FY25) from 116 billion in 2021-22 

(FY22). India is also being increasingly 
seen as an appealing base for global origi- 
nal equipment manufacturers (OEMs) due 

to the cost advantage to make and export 
defence products. 

This was recently evident with the pact 
GE Aerospace signed with Hindustan 
Aeronautics (HAL) to produce the crucial 
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Use price dips for 10% allocation 
as gold continues to lose lustre 
Yellow metal will revive 
once the US Fed signals 
end of rate-hike cycle 
KARTHIK JEROME 

Gold, long viewed as the quintessential 
safe haven forinvestors, hasfaced a 
tumultuous year. Havingbegunon a 
strong note, it hasbeen on adownward 
trajectory over the past three months. 

Experts say investorsshould continue 
with their allocation tothe yellow metal 
even though it may continueto 
disappoint forthe next few months. 

Drivenby US Fed action 

In March-April 2023, gold’s price surged 
inresponsetotheriskaversioninthe 

United States (US) as several regional 

banks collapsed in quick succession. 

The market expected the US Federal 

Reserve (Fed) toundertake multiple rate 

cutsin2023todeal withthe expected 

financial instability. 
The US debt ceiling issue and fears of 

apotential default bythe government 
also supported gold. 

“Onceitbecame clear thatthe painin 

the USbankingsector would not spread, 
and the debt deal also gotapproved, the 

markets realised that the US Fed would 
notbe compelled tocut rates soon. From 

multiple rate cuts, the expectation 

changed to at most one rate cutin2023,” 
says Ghazal Jain, fund manager, 
Quantum Mutual Fund. 

Whilethe Fed paused in 

June, ithiked the Fed funds 
rate by 25 basis points in July. 

“Now, the market doesn’t 
expectevenasingle rate cutin 
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Modi, analyst, commodity research, 
Motilal Oswal Financial Services. 

Investors flockto gold in 
recessionary times. 

Atthe start of the year, investors 
feared arecessionin the US. 

“That fear has not materialised. 
This has alsoimpacted gold adversely,” 
says Modi. 

Underperformance may continue 

The economic datacomingoutofthe US 
pointstoasluggish buta fundamentally 
robusteconomy. While consumer price 
index (CPI)-based inflation has 

moderated towards the 3 per cent mark; it 

isstill far from the Fed’s2 per cent target. 
“Thereisasense thatit could be 

difficult forthe Fed to bring down 
inflation from the current 
levelsastheeffectofahigh 
base willalsogoaway overthe 
next few months,” says Jain. 

AddsThomas: “The Fed 
2023,” says Jain. may undertake another 25- 

After July’shike, both basis-point hike before theend 
bond yields and the dollar Y 0 U of thiscalendar year.” 
index firmed up. This could mean more 

“The strengthening of the M 0 N EY downside for gold, at least over 
US dollar caused adeclinein ———— thenextthreemonths. 
gold’s price asthetwoare inversely 
correlated,” says Joseph Thomas, head 
of research, Emkay Wealth 
Management. 

Realinterestratesinthe US arein 
positive territory. 

Realinterest ratesand gold, too, have 

Turnaround oncerate hikes end 

Gold's price could move uponcethe Fed 

indicates that itis done with rate hikes. 
“The US dollar would then lose 

ground and gold would gain,” says 
Thomas. 

reviveifan event akin to theregional 
banking crisis of March-April recurs, or if 
USeconomicgrowthslowsdown 
considerably, forcingthe Fed tocut rates. 

Modi adds that an escalation of 
geopolitical tensions, say, between 
the US and China, oran 
intensification of the war between 
Russia and Ukraine would also be 
positive for the yellow metal. 

The centralbanks of China, Russia, 
Kazakhstan and Indiahave been 
building their gold reservesin recent 
times. “Continued centralbank 
purchases of gold would also provide 

support,” adds Modi. 

Maintain allocation 

Returns from gold tend to be lumpy. 
“Since gold doesn’t offer consistent 
returns each year, one needs to have a 
longer-term allocation to it,” says 
Thomas. 

Hold the yellow metal with at least a 
seven-year horizon. Itisimperative to 
maintain at least a 5-10 per cent 

allocation togold in one’s portfolio. 
Investorswhodon'thavethe 

requisite allocation to gold should use 
the expected period of price volatility 

(duetoapossible Fed rate hike) tobuild 

theirallocation. Jain suggests avoiding 
lump-sum investments and going for 
staggered purchases. 

Existing investors should also hold 
ontotheirallocation and avoid exiting 
gold despite therecentspell of 

year (Y-0-Y) profit growth and a57 percent spects remain firm on the back of robust F-414 engines. aninverse relationship,” says Manav Accordingto Jain, gold could also underperformance. 
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TENDER NOTICE Ref - Form No. URC:2 UMANG DAIRIES LIMITED Vector LUDLOW JUTE & SPECIALMESLTD. | 
Tender is being invited for the civil InP of i ished in this i 
works, detail of which is available 
on: http://wbtenders.gov.in. 
1) Tender Ref No: 02/2nd call/15th 
CFC/EOQ/2023-2024 dated 
14/08/2023 & 04/2nd call/15th 
CFC/EQ/2023-2024 dated 
14/08/2023 
2)Tender ID No:- 
2023_ZPHD_535049_1 To 14 & 
2023_ZPHD_535049_1 
3) Last date of application: 
23/08/2023 (upto 18.00 hours) & 
23/08/2023 (upto 18.00 hours) 

Executive Officer 
Lalgola Panchayat Samiti 

newspaper on 05/08/2023 with respect to 

conversion of Partnership fim le, Mis N C 
SHAW & Co. to Private Limited Company, point 

no-4 shall be read as follows: 
1. Notice is hereby given that any person objecting 

to this application may communicate their objection 

in writing to the Registrar at Central Registraion 
centre (CRC), Indian Institute of Corporate Afiairs, 
plot no. 6, 7, 8, Seclor 5, IMT Manesar, District 

Gurgaon (Haryana) 122050 within twenty-one days 

fromthe date of publication of this notice, with a copy 

tothe company atits registered office. 
Names of Applicants: 

1.Mr. NIRANJAN KUMAR CHORARIA 
2.Mr. AHISHEK BHATTACHARJEE 

{Authorized Representative of 

M/s Golden Goenka Commerce Pvt Ltd) 

(Partners of Mis. N C SHAW 8 Co.} 
Dated this 17th Day of August, 2023 

db 316 HERTS 
Bank of Maharashtra 

ree em 

was ull ow 

Zonal Office - Kolkata 
McLeod House, 1st Floor 3, N.S. Road, Kolkata — 700001 

TELE.: 033 40374908, Email: dzmkolkata@mahabank.co.in 
Head Office: ‘LOKMANGAL', 1501, Shivajl Nagar, Pune - 411 005 

WHEREAS, 

said Notice. The notice was sent by registered AD post. 

2023. 

the secured assets. 

of Mr. Pankaj Saha. 

The undersigned being the Authorized Officer of the Bank of Maharashtra, Kolkata Zone, under the Securitization and Reconstruction 
of Financial Assets and Enforcement of Security Interest Act, 2002, and in exercise of the powers conferred under Sub-Section (12) 
of Section 13 read with Rule 8 of the Security Interest (Enforcement) Rule, 2002, issued a Demand Notice dated 30.04.2023 calling 
upon the borrowers Mrs. Papri Saha Dio Mr Nibas Sahaand Mr. Pankaj Saha S/o Mr. Paritosh Chandra Saha (Borrowers) fo repay 
aggregating Rs. 25,57,812.00/- (Rupees Twenty Five Lakh Fifty Seven Thousand Eight Hundred Twelve Plus future interest 
@ applicable rate from the date of this demand notice and other charges thereon within 60 days from the date of receipt of the 

The bomrower/Mortgagor/Guarantor having failed to repay the amount, Notice is hereby given to the borrowers/Mortgagor/Guarantor 
and the public in general that the undersigned has taken Symbolic possession of the properties described herein below in exercise 
of powers conferred on him/her under section 13 (4) of the said Act read with Rule 8 of the said rules on this 10th Day of August 

The borrower/Mortgagor/guarantor in particular and the public in general is hereby cautioned not to deal with the properties and any 
dealings with the properties will be subject to the charge of Bank of Maharashtra for an amount hereinabove mentioned. 

The Borrower's attention is invited to provisions of sub-section 8 of Section 13 of the Act in respect of the time available to redeem 

The details of the properties mortgaged to the Bank and taken physical / symbolic possession by the Bank are as follows : 
Flat No. D-3, 4th Floor, Holding No. 33, Rabindra Sarani under Ranaghat Municipality, RS Dag No. 1536, 1538/5573, 1537/5574, 
LR Dag No. 4920, 4922, 4923, L R Khatian No 8912 under ward no. 5, PO and PS Ranaghat, Dist- Nadia, Pin No. 741201. West 
Bengal and Bounded as follows : On the North : Property of Samar Poddar; On the East : 12 ft wide Rabindra Saranl; On the 
Wast : Property of Sujit Kumar Ghosh; On the South : 6ft wide dhalal passage. Mortgage by borrower Mr. Paprl Saha wife 

[Rule - 8 (1)] 
POSSESSION 

NOTICE 

Date : 17.08.2023, Place : Kolkata FOR BANK OF MAHARASHTRA, Authorized Officer 

Opinion, 
Insight Out 

Opinion, Monday to Saturday 

To book your copy, 

sms reachbs to 57575 or email order@bsmail.in 

Business Standard 
Insight Out 

1. 
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CIN: L15111UP1992PLC014942, Website: www.umangdairies.com 

Regd. Office: Gajraula Hasanpur Road, Gajraula — 244 235, Distt. Amroha, Uttar Pradesh 
Admin. Office: Gulab Bhawan (Rear Block), 3rd Floor, 6A, 

Bahadur Shah Zafar Marg, New Delhi -110 002 
Phone: 011-68201776, E-mall ID: sharesumang@]Jkmall.com 

INFORMATION REGARDING 30" ANNUAL GENERAL 
MEETING AND BOOK CLOSURE 

Dear Member(s), 

The 30" Annual General Meeting (AGM) of the Members of the Company will be held on 
Monday, the 11" September 2023 at 12.30 P.M. through Video Conferencing (VC)/Other 
Audio Visual Means (OAVM), without the physical presence of the members at common 
venue, 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 (the Listing Regulations) read 
with all the applicable Circulars on the matter issued by the Ministry of Corporate Affairs 
(MCA) and 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. 

In compliance with all the applicable circulars of MCA and SEBI, the Notice of AGM and also 

Annual Report for the financial year 2022-23 will be sent only through electronic mode to 
those Members of the Company, 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.bselndla.com and www.nselndla.com, respectively. Notice of AGM will also be 

available on the website of Central Depository Services (India) Limited (CDSL) at 
www.evotingindia.com. 

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 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 by the Members 
(including for members who are holding shares in physical form or who have not registered 
their email addresses with Company/DPs), has been provided in the Notice of AGM, which 
will be sent to you shortly. 

SEBI vide its latest Circular dated 16th March, 2023, superseding its earlier circulars in this 

regard, has reiterated that it is mandatory for all holders of physical securities to fumish their 

PAN as well as other KYC documents to the RTA (Registrar and Share Transfer Agent) of the 
Company in respect of all concerned Folios. The Folios wherein even any one of the PAN, 
Address with PIN Code, Email address, Mobile Number, Bank Account details, Specimen 

Signature and Nomination by holders of physical securities are not available on or after 
1st October, 2023, such Folios shall be frozen by the RTA. SEBI has introduced Form ISR - 1 

alongwith other relevant forms to lodge any request for registering PAN, KYC details or any 

change/ updation thereof. The Company vide its letters dated 16th March 2022 and 23rd May 
2023 had requested all Shareholders including joint holders holding shares in physical form in 
the Company, to furnish their KYC including email id, nomination and other details in the 

prescribed Forms (ISR-1, 2, 3, SH-13 and 14), to the Registrar and Share Transfer Agent 

(RTA) of the Company. The aforesaid forms are available on the website of the Company at 
www.umangdairies.com. Members, who have not submitted the required details are 

requested to send these details to RTA, MAS Services Ltd. at its Office at T-34, 2nd Floor, 

Okhla Industrial Area, Phase - 11, New Delhi 110 020 or email to investor@masserv.com 

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

Members are requested to carefully read all the Notes set out in the Notice of the AGM 
including information and instructions for attending the AGM and manner of casting vote 
through remote e-voting/e-voting during the AGM. Please write to the Secretarial Department 

of the Company at Gulab Bhawan (Rear Block), 3rd Floor, 6A, Bahadur Shah Zafar Marg, 

New Delhi- 110 002 for any assistance. 

Book Closure: Notice is hereby given pursuant to Section 91 of the Act and Regulation 42 of 
the Listing Regulations that the Register of Members and the Share Transfer Books of the 
Company will be closed from Tuesday, 5th September 2023 to Monday, 11th September 2023 
(both days inclusive) for the purposes of AGM. 

For Umang Dairies Limited 
Sd/- 

Pankaj Kamra 
Company Secretary 

Place: New Delhi 
Date: 16" August 2023 

Registered Office: KCI Plaza, 4th Floor, 23C, Ashutosh Chowdhury 
Avenue, Kolkata-700 019, India. CIN: L65993WB1979PLC032394 
Phone : 91-33-4050-6300/6330/31/32 Fax No: 91-33-4050-6333/6334 

E-l info@ludlowjute.com Website: www.ludlowjute.com 

NOTICE OF 44th ANNUAL GENERAL MEETING AND E-VOTING 
INFORMATION 

Notice is hereby given that the 44th Annual General Meeting (AGM) of the 
Company will be held on Monday, 11th September 2023 at 11:00 A.M. 
(IST) through Video Conference {VC)/Other Audio-Visual Means (OAVM), 
in compliance with the applicable provisions of the Companies Act, 2013 
("the Act") read with the Rules framed thereunder, the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing 
Regulations") read with Circular No. 14/2020 dated April 08, 2020, Circular 
No. 17/2020 dated April 13, 2020, Circular No. 20/2020 dated 5th May, 
2020 and Circular No. 2/2021 dated January 13, 2021 issued by Ministry 
of Corporate Affairs ("MCA Circulars”), and SEBI Circular No. SEBI /HO/ 
CFD/ CMD1/ CIR/P/2020/79 dated 12th May, 2020 (collectively referred 
to as the "relevant Circulars”), to transact the businesses set out in the 
Notice of AGM. 

In compliance with the above-mentioned relevant Circulars, the Notice of 
the 44th AGM and the Annual Report for the Financial Year 2022-2023 
have been sent on 16th August 2023, through electronic mode to all the 
shareholders of the Company whose email addresses are registered with 
the Company/Registrar and Share Transfer Agent//Depository 
Participant(s). The Notice of the 44th AGM and the Annual Report for the 
financial year 2022-2023 are also available on the website of the Company 
at www .ludlowjute.com, on the website of BSE Limited at www.bseindia.com 
and the website of NSDL at www._evoting.nsdl.com. 

Members, who have not registered their email address (including Members 
holding shares in physical form) with the Company/Depository 
Participant(s), are requested to update the same within 3 days of service 
of this advertisement by following these instructions for registering/ 
updating their email addresses:- 

i) In case shares are held in physical mode please provide Folio No., 
Name of shareholder, scanned copy of the share certificate (front and 
back), PAN (self-attested scanned copy of PAN card), AADHAR 
(self-attested scanned copy of Aadhar Card) by email to 
cs@ludlowjute.com / messta@rediffmail.com 

ii) In case shares are held in demat mode, please contact and register 
your email address with your respective Depository. 

In compliance with provisions of Section 108 of the Act read with Rules 
framed thereunder, as amended from time to time and as per Regulation 
44 of the Listing Regulations, the Company is pleased to provide Members 
with a facility to exercise their right to vote on the resolutions proposed to 
be passed at the 44th AGM by remote e-voting and through electronic 
voting system during the AGM. Detailed instructions for attending the 
AGM through VC/OAVM and casting vote through remote e-voting and e-voting 
system at the AGM have been provided in the AGM Notice. The Company 
has engaged National Securities Depository Limited (NSDL) as the Agency 
for providing facility for remote e-voting, participation in the AGM through 
VC/OAVM and e-voting during the AGM. 

Persons whose names appear in the Register of Members of the Company 
or in the Register of Beneficial Owners maintained by the depositories as 
on the cut-off date l.e., Monday, 4th September, 2023 shall only be 
entitled to attend and vote through remote e-voting and e-voting system 
at the AGM. Any person, who acquires shares of the Company and 
becomes a Member of the Company after sending of the Notice and 
holding shares as on the cut-off date i.e., Monday, 4th September, 2023, 
may obtain the login ID and password by sending a request at 
evoting@nsdl.co.in. However, if he/she is already registered with NSDL 
for remote e-voting then he/she can use his/her existing User ID and 
password for casting the vote. A person who is not a Member on the cut-off 
date should accordingly treat the AGM Notice for information purpose only. 

Notice is further given that pursuant to Section 91 of the Companies Act, 
2013 read with relevant rules there under and Regulation 42 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, the 
Register of Members and the Share Transfer Books of the Company will 
remain closed from 5th September 2023 to 11th September 2023 (both 
days Inclusive) for the purpose of payment of dividend for the year 
ended 31st March 2023 as recommended by the Board of Directors, if] 
approved by the Members at the 44th Annual General Meeting of the 
Company. 

Members are requested to login at https://www.evoting.nsdl.com under 
shareholders/members login by using their remote e-voting credentials. 
Members can join the AGM through VC/OAVM 15 minutes before the 
scheduled time of the commencement of the Meeting by following the 
procedure mentioned in the Notice. 

The remote e-voting period commences on Friday, 8th September, 
2023 (9:00 A.M.) and ends on Sunday, 10th September, 2023 (5:00 
P.M.}). The remote e-voting module shall be disabled by NSDL for voting 
thereafter. The facility for e-voting shall also be made available at the 
AGM to enable the Members attending the Meeting, who have not cast 
their vote by remote e-voting, to vote electronically at the Meeting. 

Members who have voted through remote e-voting shall be eligible to 
attend the AGM, however, they shall not be eligible to vote at the Meeting. 

In case of any queries, you may refer the Frequently Asked Questions 
(FAQs) for Shareholders and e-voting user manual for Shareholders 
available at the download section of www.evoting.nsdl.com or call on.: 
022 - 4886 7000 and 022 - 2499 7000 or send a request to Ms. Pallavi 
Mhatre, Senior Manager at evoting@nsdl.co.in 

By Order of the Board 
For Ludlow Jute & Speclalltles Limited 

Sd/- 

Rajesh Kumar Gupta 
Chief Financial Officer 

Date : 16th August 2023 
[\Riace : Kolkata 
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