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Change in assets mix a key
near-term challenge for AM(s

Share of high-margin equity is coming down in favour of less profitable liquid funds

SHREEPAD S AUTE
Mumbai, 5 August

he stocks of two listed asset man-
I agement companies (AMCs) —
HDFC Asset  Management
Company (HDFC AMC) and Nippon Life
India Asset Management Company
(Nippon AMC) — have underperformed
the broader market over the past month.
While the AMC stocks shed up to 16 per
cent in the past month, the BSE Sensex
rose around 5 per cent.

The negative impact of the change in
assets under management (AUM) mix on
the AMCs’ top line and earnings is hurting
investor sentiment towards these stocks.
There is also lower equity inflows.

In the current Covid-19 crises,
investors have turned relatively conser-
vative and prefer less risky liquid funds
to equity. This changed the AMCs’ AUM
mix in the June 2020 quarter (Q1), with
an increased share of less-pricey liquid
funds and a reduced percentage of high-
margin equity funds.

Both AMCs reported an 18-28 per cent
year-on-year (YoY) fall in their revenue
due to 400-870-basis point YoY contrac-
tion in the AUM share of equity and a sim-
ilar level of expansion in the share of liq-
uid funds.

Nippon AMC'’s profit before tax rose
10.6 per cent to ¥199.7 crore, mainly due
to higher other income and relatively low

employee cost. HDFC AMC’s pre-tax prof-
it was down 11.5 per cent YoY to 3380.4
crore.

The equity segment attracts more
than twice the management fee than debt
and liquid funds, where the fee is the low-
est across categories. Moreover, even
within the debt segment, credit funds —
a high-margin debt product — saw a
sharp redemption after the Franklin
Templeton Mutual Fund (MF) episode.

This put further pressure on AMCs'
overall performance in the June quarter.

The weaker AUM mix is likely to con-
tinue in the near term. According to some
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experts, equity MFs are witnessing
redemption pressure as investors are pre-
ferring to book profits, following a
rebound in the equity markets after a
steep fall in March.

According to Binod Modi, analyst at
Reliance Securities, “Amid the volatile
investment scenario, the AUM share of
high-margin equity funds would remain
low and that of low-margin liquid funds
would see good traction. This would hurt
AMCs’ overall revenue and earnings
growth in the near term.” He, however,
said the long-term growth story of AMCs
was intact.

On the bottom-line front, analysts
expected some support from cost control
as operating expenses, such as travelling,
the opening of new branches, would
remain low.

Analysts at PhillipCapital forecast the
AMC revenue (core revenue to average
AUM) to decline 7-12 per cent in FY21. Net
profit growth of HDFC AMC is estimated
to grow by around 2.2 per cent and that
of Nippon AMC by 39.6 per cent.

The expected higher net profit growth
for Nippon AMC is mainly due to a lower
base. The company had reported a 15 per
cent drop in net profit in FY20 because
of mark-to-market losses.

Another concern, mainly for HDFC
AMC, is that though the company
remains the leader in the equity segment,
it continues to lose market share. The
management has been taking steps to
recover its market share and appointed
additional equity fund managers.

Further, analysts at JM Financial, who
have a ‘sell’ rating on the HDFC AMC
stock, said the current valuation (around
41x its FY21 estimated earnings) offered
little comfort. The stock of Nippon AMC
is currently trading at around 29x its FY21
estimated earnings.

While their long-term potential
remains strong, how the two companies
protect their top line and earnings growth
inthe coming quarters should decide the
near-term stock price movement.

Steel stocks shine on demand uptick hopes

FIRM CHECK

SWATI VERMA
New Delhi, 5August
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China’s net steel exports could
fall to an eight-year low of 43 mil-

data, India’s exports of finished
flats, finished longs, and semi-

Tata Steel to ‘buy’, with the target
price 0f¥490 a share.
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Check if tax filing is
mandatory for you

Even ifyourincome is below the exemption
limit, you will still have to furnish ITR

BINDISHA SARANG

Eventhoughthedeadline forfiling
income-tax returns (ITRs) for 2019-20
hasbeen extended till November 30, the
tax filing season hasbegunin right
earnest. Individuals with taxable
income are required to file ITR within
thespecified duedate.

Butare you aware that the Finance
Act, 2019, has made it mandatory for
certain categories of taxpayersto file
their ITR, even though theirincome
may bebelow the taxable threshold?

Says Naveen Wadhwa, deputy general
managet, Taxmann: “The government
introduced these criteria, primarilyto
expandthe country’staxbase.”

Foreigntravel: A person will
havetofile ITR iftheir
expenses on foreign travel
have exceeded X2 lakh during
thefiscal year. This
expenditure may have been
incurred on himselforon
‘any person’.

Says BalwantJain,
Mumbai-based tax and
investment expert: “Note that
itsays ‘any person’. Itdoesn’t
say or define ‘relative’. It covers family as
well as non-family members.”

This32-lakh criterion appliesto
aggregate expenditure on foreign travel.
Astowhoneedstofile ITR, Gopal Bohra,
partner, NA Shah Associates, says: “The
personwho has actually incurred the
expenditure on foreign travel is required
tomandatorily file returns, notthe one
whohastravelled.”

Exemption under Section 54/54B:
Previously, any person who claimed
exemption from capital gains tax was not

YOUR
MONEY

required to file ITR, provided his total
income did not exceed the basic exemp-
tion limit after claiming capital gains
exemption under Sections (u/s) 54, 54B
of the I-T Act. The Finance Act, 2019,
changed this requirement by amending
the sixth provision of Section 139(1) of
the I-T Act. Says Suresh Surana, founder,
RSM India: “It now requires every person
to calculate the basic exemption limit
without giving effect to the exemption
benefit u/s 54, 54B of the [-T Act.”

Simply put, it means, ifafteryou
claim suchroll-overbenefits, even if
your total income isnot morethanthe
basic exemption limit, you will still have
tofurnishreturns. Adds Wadhwa: “You
cannot read this provision in isolation. It
hastoberead in conjunction with other
provisionslike the statement of
financial transaction. Also,
with thisrequirement, the
government has broughtboth
datainsync. Nowit can verify
the data provided by thesub-
registrar with the datafiled in
theITR.”

79,

Electricity bill: Many house-
holds have received sky-high
electricity bills during the lock-
down in what seem to be cases of gross
billing errors. As if this was not enough,
they will now have to file ITR. According
tothe Finance Act, 2019, even if a person’s
income is below the basic exemption lim-
it, he will have to file ITR if his annual
electricity bill exceeds X1 lakh.

Deposit exceeding X1 crore: If a per-
son has deposited 1 crore or more dur-
ing a fiscal year in current accounts, he
must file ITR. “The limit of X1 crore has
to be checked by taking all current
accounts together,” says Surana.

REPORT THESE CASH TRANSACTIONS TO THE TAXMAN

These specified financial transactions must be reported to the I-T department

TRANSACTION VALUE OF TRANSACTION (%)

(ash paymentfor purchase of bank drafts,
payorders, orbanker's cheques

(ash payment for purchase of prepaid
instrumentsissued by the RBI

Cash depositsin one or more current
accountofaperson

Cashwithdrawals (including through
bearer's cheque) from one or more
currentaccountofa person

List is not exhaustive. FY is financial year

Ifaggregate paymentis¥10 lakh or more
inanFY

Ifaggregate paymentis 10 lakh or more
inanFY

Ifaggregate amountis¥50 lakh or more
inanFY

Ifaggregate amountis¥50 lakh or more
inanFy

Source: Taxmann
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Place : Kolkata
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other accounting principles generally accepted in India.

4. The outbreak of Coronavirus (COVID-19) pandemic globally and in India and resultant slowdown of economic activity
due to lockdowns, restrictions by Government Authorities have impacted the operations of the Company. The substantial
reduction as compared to immediately preceding /corresponding quarter is primarily on this account. Post opening up
of lockdown in a staggered manner during the quarter, the Company’s operations have been gradually scaling up. The
Company has sufficient liquidity and demand for its products to continue its operations. The future impact of COVID-19
remains uncertain and may be different from what we have estimated as on the date of approval of these results. The
Company will continue to monitor closely any material changes to its future economic conditions.

Place: New Delhi
Date: 5" August, 2020

For and on behalf of the Board of Directors

Sanjay Labroo
Managing Director & Chief Executive Officer

Retuiromenty) Requatons, 2015, Notcs (Z Lakhs) Email : investor.relations@tataconsumer.com, Website : www.tataconsumer.com
o nereby giver & meeno L s Quarter ended | Vear ended | Quarter ended Extract of Unaudited Consolidated Financial Results for the quarter ended June 30, 2020
pany 18 : Particulars 30.06.2020 | 31.03.2020 | 30.06.2019 Rs.in C
scheduled to be held on Friday, the 14™ No. o — e s. in Crores
August, 2020 to inter alia and approve Unaudited Audited Unaudited Three months ended Year Ended
the Unaudited Financial Results of the 1 | Total Income from Operations 22,920 2,65,613 71,682
Company for the quarter ended 30" June 2 | Net Profit for the period (before Tax, Exceptional and / or Particulars June 30, 2020 March 31, 2020 June 30, 2019 March 31, 2020
%ggoslaid Notice may be accessed on the Extraordinary items) (9.729) 17,069 5,947 (RfeY Hoe?)
Co rT gfa ny’s Wde bsi tle abt 3 | Net Profit for the period before tax (after Exceptional and / or Unaudited Refer Note 3 Unaudited Audited
www./gbtorge.com and may aiso Dde i i
accessed on the stock exchange websites Extraordinary tems) . (.729) 17,069 2,947 Total Income from Operations 2713.91 2405.03 2392.36 9637.42
at www.bseindia.com and 4 [ Net Profit for the period after tax (after Exceptional and / or
www.nseindia.com. Extraordinary items) (6,371) 15,124 3,934 Net Profit for the period
For LGB FORGE LIMITED 5 | Total Comprehensive Income for the period [comprising Profit for (before tax and exceptional items) 436.18 247.55 307.76 1084.17
Coimbatore R.Ravi the period (after tax) and Other Comprehensive Income (after tax)] (6,375) 14,644 3,814 - -
04082020 Company Secretary 6 |Equity Share Capital 2,431 2,431 2,431 Rt ot for e batiod bofore e
7 [Reserves (excluding Revaluation Reserve) as shown in the Audited 127793 (after exceptional items) 499.49 (16.84) 299.70 809.38
Balaqce Sheet of the previous year _ " Net Profit for the period after tax
BERGER PAINTS 8 | Earnings Per Share (of % 1/- each) (for continuing and [after exceptional items and share of profit/(loss)
INDIA LIMITED discontinued operations) (not annualised) ; -
! Basi 258) 6.3 164 of Associates and Joint Ventures] 345.55 (122.48) 190.09 460.11
(CIN : L51434WB1923PLC004793) (a) Basic @ . :
Registered Office: Berger House, (b) Diluted (2.58) 6.32 1.64 Total Comprehensive Income for the period
Eﬁ P%SUBF-‘E’S%E‘S 5773202187 [comprising Profit for the period (after tax) and
OnFeax ﬁlwsd-‘uaa ol KEY STANDALONE FINANCIAL INFORMATION FOR THE QUARTER ENDED 30™ JUNE 2020 Other Comprehensive Income (after tax)] 252.32 (46.55) 119.52 74159
Website : www.bergerpaints.com ( Lakhs) Equity share capital (Face value of Re. 1 each) 92.16 92.16 92.16 92.16
Emai - consumerieedback@bergerindia.com . Quarter ended | Year ended | Quarter ended = =
Notice is hereby given pursuant| ||\ Particulars 30.06.2020 | 31.03.2020 | 30.06.2019 Reaeives excluding Revalugtion Reserves 18700.54
to Regulation 47 of the SEBI ) Unaudited Audited Unaudited Earnings per share (Basic & Diluted)
(Listing Obligations and 1 | Total Income from Operations 22,390 2,61,470 70,265 (not annualised for the quarter) - Rs. 3.55 (0.83) 1.89 4.99
Disclosure Requirements) 2 | Profit before tax (8,897) 18,416 6,146
Regulations, 2015, that a meeting 3 [ Profit after tax (5,673) 15,991 4,014 ?Ot?d:d i ] oo G e
: L itional information on standalone financial results is as follows: A
of the Bl‘)_ard of_Dlr_ectors of 1. The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Rs. in Crores
Berger Paints India Limited will Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015. The full format of the Three months ended Year Ended
be held on Friday, August 14, Quarterly Financial Results are available on the websites of BSE and NSE at www.bseindia.com & www.nseindia.com : June 30, 2019
2020, to inter-alia, consider and respectively and on company’s website at www.aisglass.com. Particulars June 30,2020 | March 31, 2020 (Refer Note 2) March 31, 2020
approve the Unaudited Financial R ' ) )
Results (both Standalone and 2. lee above flnalj0|al re§ults have bemen reviewed by the Audit Committee on 4™ Aug, 2020 and approved by the Board of Unaudited Refer Note 3 Unaudited Audited
; Directors at their meeting held on 5™ Aug, 2020.
Consolidated) of the Company for o , o , . ,, Total Income from Operations 1605.43 1335.31 1464.04 5690.24
the quarter ended June 30, 2020. 3. The financial results of the Company have been prepared in accordance with Indian Accounting Standards (“Ind AS”)
L ) notified under the Companies (Indian Accounting Standards) (Amendment) Rules, 2015 as amended by the Companies Profit before tax 314.26 95.88 234.71 729.41
This |n't1mat|0n is available on the (Indian Accounting Standards) (Amendment) Rules, 2016, recognition and measurement principles in Ind AS 34 Interim Profit after t 232.31 70.93 154.49 523.54
website of the Company Financial Reporting prescribed under Section 133 of the Companies Act, 2013 read with rules issued thereunder and the TON anariax : : : -

was April 1, 2019.

Place : Mumbai
Date : August 4, 2020

2. The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly Financial Results are
available on the Bombay Stock Exchange website (URL: www.bseindia.com), the National Stock Exchange website (URL:
www.nseindia.com) and on the Company’s website (URL: www.tataconsumer.com).

3. Figures of the quarter ended June 30, 2019 as reported have been restated consequent to the demerger and transfer of
Consumer Product Business (foods business) of Tata Chemicals Limited with the Company as the ‘Appointed date’ of the Scheme

4. Figures for the quarter ended March 31, 2020 are the balancing figures between audited figures in respect of the full financial year
and Published year to date figures up to the third quarter of the relevant financial year.

Sd/-
Sunil D'Souza
(Managing Director and CEO)
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Know all men that my clients Sh. Jagannath
S/o Late Sh, Kesari Lal & Smt. Lilawati W/o
Sh. Jagannath both Rio H. No, C-3/11, Gali
No. 5, Kabir Nagar. Delhi-1100%4 have
debarred and disinherited their real son
namely Sh Dharmender and ms wife Smt
Arti and their children from their all
moveable and immovesble properties as
they are disobedient, disrespectful and
quarrelsome to my clients and other famaly
members. If anybody deals with them in
future, he/she shall do so enurely at his'her
risk, consequences and responsibility and
my chients shall not be held responsible for
the same

Radhey Lal Sharma, Advocate. Chamber
No. F-316, Lawyers Chamber Block,
Karkardoome Court, Dethi-110032.
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Notice is hereby given o the public at large
that my client Sh Shashi Bala W/o Late
Ramesh Kumar And Jyoti Gola Dio Late
Ramesh Kumar, disown/debar Deepak Gola
And His Wife Smi. Nandita Pagapati D/o
Mr. Mohan Parjapati from all their movable,
immovable properties and from all the
connections and relations as they are not
obeyving and respecting my clients and my
clients will not be responsible for any acts
committed by them and if any one deals with
them shall be doing at his'her own costs and
risks, Vijay Kataria, Advocate, Chamber
No. 559, Lawyer's Chamber Block,
Dwarka Courts, Delhi-110075,
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It is for the information of general public that
our clients Sh. Harpal Singh S/o Late Sh
Bakshi Ram and Smt. Mohinder Kaur Wia Sh
Harpal Singh Both Rio M-2/19, Model Town-
1L, Delhi-1106009, has disowned/debarred their
Son Prabhjot Uday Singh Burman and his wife
Smt. Misha Burman from all their moveable
and immoveable properies duc to their
misbehaviour, quarrel some nature towards our
chients and severed all relations with them. My
clients shall not be responsible in future for any
acts and deeds of their above named disowned
son and daughter in law. Naveen Gaur,
Advocate, Court Add.: 120 & 140, Gajanand
Block. Tis Hazari Courts, Delhi-110054,

mﬁﬁ'-r g-fafaer qemm:- sneieeaeal gr1 frefaras
FTH/AE B TIHAI T8 TS SheRl foe A a5 @
et (ST 2Y.) # Ieiigpe we wafe ffaer # aftle s & qof
T BT o G S-S € W § AT St e @ o feAew
14.08.2020 T FHT 12:00 T o T 1 SN0 | T G fom
16 .00 T TETa &7 F Gl S| 3fe 39 67 @ g a1
7 fafaeTt errer s feaw & @reft smoft | ffaer v @ a1
W E R AT /AR ST A ¥ v Y F o e 6
e, 4% % @A E. 628605500959 (IFSC ICIC0006286) #
THT SHTTHT ek STHT T A1 qUT Ao 7.9 . ., T-g- e &5
e Wi 31 STEvA UYAT & HIoT ST fahAT ST savass € | fafaer
Tt T fae ! et S w9 3. § sitehd waf 1 2 Wi 1 st
seuantei fafagr "@w@r:-25/W/2020-21/EUDD-3/EUDC-3
G7B Tafaer vz yieeh:-%.-1180.00 (5.ww 31 9few) e i
%. 2000.00, ST =T faeror:-fa 7.fa @ g7 maw & wrie
& 3t emer genfe N & fage oyfd # I 7 faee @1 o
o ST &7 STavae STITEnT 1 1 | ACASRTA (Afaar HEar: -
26/W/2020-21/EUDD-4/EUDC-3 GZB fafaer wu=r yyeen:- % -
1180.00 (ST 31, Ffed) sw@T TET: ¥ 2000.00, HE &7
feraror:-fa 7 fa @ —wgef mar & wriey § 26 awEr genfe
FTOT F e mgfd ¥ 3= 7 fav &1 g fou o 3 emavas
ITEYT T HE | SreuehteA fafagr w@w@En:-27/W/2020-
21/EUDD-7/EUDC-3 GZB fafagr uua gIeeh:- ¥.-1180.00
(S.@w #1. |few) eRET TET T, 2000.00, whrE et faawor:-
g7 fa@.-qaq mare & wed § ¢6g e senfe SR ¥
fereger @ & o0 7 oo w1 o7 fohu ST 2 STavEes STeenT @
T | STl okl [T SHEOT ST FEET 3t fmE o =y
e e w1 safee 2T ffaersd & srear wadt fasge e
frm =1 d=mmEs www.pvvnl.org T 2@ ST Tl 8 T 3
ot off weR & Heier/faeEw & fau fafaer e = 3 9 geer
TR T ST R | e o faselt aumd’, srefteor sifir,
faga g faaor wued-get", misEmeE |
957/30.07.2020

(T Lakhs)
sl Quarter ended | Year ended | Quarter ended
Hn. Particulars 30.06.2020 31.03.2020 30.06.2019

: Unaudited Audited Unaudited

1 |Total Income from Operations 22,920 2,65,613 71,682
2 | Net Profit for the period (before Tax, Exceptional and / or

Extraordinary items) (9,729) 17,069 5,947
3 | Net Profit for the period before tax (after Exceptional and / or

Extraordinary items) (9,729) 17,069 5,947
4 | Net Profit for the period after tax (after Exceptional and / or

Extraordinary items) (6,371) 15,124 3,934
5 | Total Comprehensive Income for the period [comprising Profit for

the period (after tax) and Other Comprehensive Income (after tax)] (6,375) 14,644 3,814
6 |Equity Share Capital 2431 2,431 2431
7 |Reserves (excluding Revaluation Reserve) as shown in the Audited 197,793

Balance Sheel of the previous year 2
8 | Earnings Per Share (of ¥ 1/- each) (for continuing and

discontinued operations) (not annualised)

(a) Basic (2.58) 6.32 1.64

(b) Diluted (2.58) 6.32 1.64

KEY STANDALONE FINANCIAL INFORMATION FOR THE QUARTER ENDED 30™ JUNE 2020

Place: New Delhi
Date: 5™ August, 2020

(% Lakhs)
Quarter ended | Year ended | Quarter ended
oy Particulars 30062020 | 31.03.2020 | 30.06.2019
i Unaudited Audited Unaudited
1 | Total Income from Operations 22,390 261,470 70,265
2 | Profit before tax (8,897) 18,416 6,146
3 | Profit after tax (5,673) 15,991 4,014
1. The above is an extract of the detailed format of Quarterly Financial Results filed with the Stock Exchanges under

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015. The full format of the
Quarterly Financial Results are available on the websites of BSE and NSE at www.bseindia.com & www.nseindia.com
respectively and on company's website at www.aisglass.com.

2. The above financial results have been reviewed by the Audit Committee on 4™ Aug, 2020 and approved by the Board of
Directors at their meeting held on 5* Aug, 2020.

3. The financial results of the Company have been prepared in accordance with Indian Accounting Standards (“Ind AS”)
notified under the Companies (Indian Accounting Standards) (Amendment) Rules, 2015 as amended by the Companies
(Indian Accounting Standards) (Amendment) Rules, 2016, recognition and measurement principles in Ind AS 34 Interim
Financial Reporting prescribed under Section 133 of the Companies Act, 2013 read with rules issued thereunder and the
other accounting principles generally accepted in India,

4. The outbreak of Coronavirus (COVID-19) pandemic globally and in India and resultant slowdown of economic activity
due to lockdowns, restrictions by Government Authorities have impacted the operations of the Company, The substantial
reduction as compared to immediately preceding /corresponding quarter is primarily on this account. Post opening up
of lockdown in a staggered manner during the guarter, the Gompany’s operations have been gradually scaling up. The
Company has sufficient liquidity and demand for its products to continue its operations. The future impact of COVID-19
remains uncertain and may be different from what we have estimated as on the date of approval of these results. The
Company will continue to monitor closely any material changes to its future economic conditions.

For and on behalf of the Board of Directors

Sanjay Labroo
Managing Director & Chief Executive Officer
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