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Ref: MIFL/BSE/POSTAL BALLOT ADVERTISEMENT- ALL EDITIONS/SEPTEMBER-2023

Date:- 28" September, 2023

To,

Department of Corporate Services,
BSE Ltd.,

Ground Floor, P.J Towers,

Dalal Street, Fort,

Mumbai— 400 001.

Ref: - Mangalam Industrial Finance Ltd (Scrip Code: BSE 537800)

Sub: Submission of Publication of Advertisement regarding dispatch of notice of postal ballot and remote
e-voting in Newspapers under Regulations 30 and 47 and all other applicable regulations, if any, of The
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time.

Dear Sir/Madam,

Pursuant to Regulations 30 and 47 of The SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 as amended from time to time, please find enclosed herewith copies of newspaper
clippings published on Thursday, 28" September, 2023 in the Business Standard (English newspaper - All
editions) and Arthik Lipi (Bengali newspaper, Kolkata) pursuant to Regulation 44(1) & (2) and 47(1)(d) of
The SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Sections 108 and 110 of
The Companies Act, 2013 read with Rules 20 and 22 of The Companies (Management and Administration)
Rules, 2014, as amended from time to time, informing that the Company has dispatch the notice of postal
ballot and instruction for remote e-voting to the shareholders on Wednesday, 27" September, 2023.

The above information is also available on the Company’s website www.miflindia.com .
Kindly take the same on record and acknowledge the receipt.
Thanking you,

For Mangalam Industrial Finance Limited

=

Sakina Lokhandwala :
Company Secretary & Compliance Officer ‘
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NOT QUIET ON THE
ERN FRONT

SOU

Anew India-China rivalry has cometo

the fore over leadingthe Global South

PTEMBER 2023

Accommodationand
cooperation
Earllerthisyear, In January, India hosted
aVoiceofthe Global South Summit with
virtual participation from 125 nations.
Thea S

ASTT RAHIAN MISHRA "Nomatterwhatstageof
New Delhl, 27 August development itreaches, China developing countriesinthe G20
e ‘willalwaysbe partofthe developing framework. Chinawasnotinvited.
hreed: apped wor a theGlobal Modihighlighted four Rsarthe
upthe G20 Summitwitha South,” Lisaid. Summit. ~To re-energise the world, we
isejoint declarati Asifspeakingin shouldtogether call foraglobalagenda
inclusion of the African Union External Affairs Minister S Jaishankar of ‘Respond, Recognise, Respectand
asnpermantnlmembermlhcc]uhof toldatelevision channel last monththat Reform’” hesaid ThefourRshe
themost China 1 I ‘highlighted were:
issueda 4 intheirk An}body-.ansaymam -awmmemmnfmchw
elaborating its vision for the global Global:
5 e g th ek hal, 4
placefor Africaonthe hightableat ispartlyd partly mindset, partly ] that ipleof
theUnited Nations Security Council. heart, partly performance onthe “Commonbut Differentiated Respons-
Indiahasusedits year-long G20 ground,” Jaishankarquipped, ibilities™ appliestoall global challenges
presidencytopositionitselfasthe withoutnaming B Respectsovereignty of all nations, the
truevoice of the "Global South”, a Sanjay Bhattachary v rulecflawandp
phemismih pa. saysChina i diffes ddisputes:and
Hemi partof P "Dm{theuharhemg ' Reform international instinations,
and hy ping: the Unitec tive role including the United Nations, to
facesth: hall verty, poli ummmsyucw:mns make them more relevant

aspirari

“NO MATTER WHATSTAGE OF DEVELOPMENT

China, unmeothuhmd.basbeen “The Global South needsamare Atthesame summit, Jaishankarwas L L

dipingintots deepp modative and coope hisusalorthrght sl Holding e ITREACHES, CHINAVVILLALWAYS BE PART
dithth d ina rocent 2 i x
aimofhelpingthem rampuptheir fitthatkindof arole” headds. d v heGlobal South, he OFTHE DEVELC'P!NG"NPRLDANDAMEMBER
infrastry ca;mrjummhil:sl}cltm:::e:m' said: As:ns.nmgwucfamium OFTHEGLOBALSOUTH
riesthatare
U ll Xl, special re
partofthatinitiative, suchasSri Lanka ‘barriers, + 5P
andzambia wwaps. | HEAD-TO-HEAD climatepressure. sk exposed e S IISHANKAR SEAECENh
o e i (:hlnahas Bindia ®hina andunmnblesupp\‘ycbams.llmsa
i Total pnpulation {inmn) to0,th
theWest 00, that

itsleadershi) ofﬂ)eGloba]Sm,;L'h deanonly on muchmore shamchamrn.hw— thetune of $200 billion over the next

amu;’splpm.lndmsfennm 'ﬂw'ww'u l""i"' iversi d lecalisation i India cannot ever, believes decade and assi lopil
ambassadorto the World Trade ofcapabilities™ tryingtoputtheaspira- matd'l‘the Chinese finan riesth fiscal distress.
Organization, saysIndiaaftera long 'ﬁwtfgf | '““" Attheendofthe summit, India tionsafthe developing financial heft, thenameofthe game. Indialaunchedthe Coalition for
i d i i 188 announced ahostofinitiatives, countriesantheglobal even though the “Chinamustdowhat Disaster Resilient Infrastructurein 2019,
tothe GlobalSouth, andaproud member | 1,428,650 i=100) 1,425.70 | includingaproject, AarogyaMaitri. to stage"hesays: latter's economyis  itdoestheworst:get alongwith the United Kingdom and
arthat. "M pmwdcmsenmlmzd::;lmpphsstu == A ‘in the doldrums. countries intodebt, Amlnlh.m mppanmedevelopmem
closelyaligned withthoseof the other the Howeve H 4 gicall
cmmgirs oftheSouth. Thereis growing g?:.:lz't GlobalSouth Centreof Excellence. The questionis,can g h"g;r'a"e"" B deficient. Moneyisnot ctmlup:dmnmmnammmrmm
disillusionment with Chinaand its BRI, factthat b hina only ingup
toacertainextent, amongthe poorer prices 3,736.88 Ind - averthe | pennybypenny? name of the game T'halrealwallonhas thelndo—l’adﬂcmmmmevelumnt
countries. India s trying to grab that {in §bn) decades, interms ofi i Dasgupt: Allacross for funding project
space being vacated by Chinabecause hasnownotonly givenit theability certainly cannotmatch Afnca thewhiteman’s uspedn}lymlheﬁmmm’uﬁ(ofﬂie
ofits harsh conditionsof debt GDP percapita ‘butalsothewillingnesstobeavoice the Chinesefinancial burden has nowbeceme International Solar Alliance, TheISA
repayment,” he adds. at current 2,601 ofthe GlobalSouth. hrfr thelatrer is tb:ydlowmansbuxdun.sumarmodel nowhas firmed up projectsin Bhutan,

Atthe G77 Summitof developing % “Countrieshavetobelieve that the in ‘PapuaNew Guinea, and Senegal.
countries earlier thismonth in Cuba, Li prices (in$) optionsthey getinto, whetheritisdev- fastwchprhananudpatecl'lndla Indlabellevzsthersfnmum:he Thaugjxme en&gameforthe
Xi, thespecial representativeof Chinese Forex rmmg:c.a:epmtonhg:.r tion banks{MDBs). isfarfrom
President Xi.Jinping, said Chinawasthe | reserves own nati dagenda,and fesasan yissp di settled, it defini
world'slargest developingnationanda | inAugust, 2023 (in $bn) m.@ not. thatis dictated by the I he Chi delof i aspartafits G20 could h 3 he India-China
namuralmemberofthe Global South. Source; UM, IMF, 05 Research f: ylike China. " hesays, leashadditionallending by MDBsto equationin thi Y.
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Package for Blue Dart

Recovery in margins

Operating profit margins to rise 13% in FY25 on better capacity utilisation

RAM PRASAD SAHU
NewDelhi, 27 September

he stock of Blue Dart Express
slipped by 15 per cent after its 2023~
24 (FY24) April-June quarter (first
quarter, or Q1} results in July, falling 1o
26,201 per share before making a modest
recoveryin September. It is currently trad-
ingataround 6,620 pershare on the BSE.

Brokerages lowered their earnings esti- |

mates follnu-'ing rw.ned mw.ltsin Qll-"f’.A.

the stock’s medium-term prospects, they
highlisht near-term concerns stemming
from lower realisations due to changes in
the product mix and margin pressures
resulting from new plane additions.
Some of these concems were evident
inthe performance of the June quarter.
While velume (shipments) growth
remained steady at 9 per cent in QIFY24
and improved by 2.6 per cent in tonnage
terms, revenues dipped by 4 per cent com-
pared to the year-ago quarter due to lower
realisations. The metric declined by 7 per
cent due to changes in the product mix
and a higher share of the surface business.
What has weighed on the stock price
over the past few quarters is the lower-
than-expected operating profit margins.
June quarter margins were down by 550
Dbasis points year-on-year to 9:2 per cent,
markingthe lowest level in eight quarters.
“In recent times, Blue Dart’s margins

were impacted — first by adverse diver- |

gence between Brent crude oil and avia-
tion turbine fuel (ATF) prices, and by lower
aircraft utilisation of the new aircraft.” said
research analysts Alok P Deshpande and
Aadil Khan of Nuvama Research.

The logistics company added two new
aircrait (Boeing 737-800) (oits fleet towards
the end of the June quarter.

With the full utilisation of the flect and

=

MODEST RECOVERY
Alifiguresin (%) =Pz

uF23 WRRE o FSE

Volume | Revenue | Opemiting | Netprofit
growth | growth |profitmargin| margin
[ Seuets: Mothl Oswal Resear

MUTED RESULTS
e Bluse Dart Express =—— Sensex
Base=100 et 120.00

Saurabh Dugarc(Mon‘la] Oswal Research
expect margins to improve in the future
due to higher volumes for existing air-

1
Sepl1,22

MLUSTRATION: BIMAY SINHA
60 per cent market share, and that of the
surface express segmeni. The former
accounts for 70 per cent of revenues, while
hel b h Th

craft, driven by high fes-
uva:penuds ‘While margins are a Key

the ing of the Brent-ATF

the company e:qpecn. Its profit before: tax
profitability levels to improve and return
to pre-pandemic levels of 8-10 per cent.
whareas it stood at 6.5 per cent in QIFY24.

on capital joyed of over 40 per cent.
Valuationsalso declined to 32xits 2024-25
earnings estimates. The brokerage set a

express segment is expected to register
growth rates twice as high as the air

EXpress segment.

Motilal Oswal Research expects the
firm will achieve a volume growth of 13
percent over 2022-23 (FY23) through FY25

THE SMART INVESTOR 13

SANIAY KUMAR SINGH

Investars have pulled 3,607 crore out of
fargecap funds while pouring 126,305
crore into cap fands in 2023, The
pricnary driver behind these flows is
returns. While largecap funds Hf
have given areturn of 1197 per @
cent  yearto-date  (YTD), ¢
smallcap 2638

per r.-am_ ‘The guestion is, should inves-
torsallocate large sums toa more volatile
category while pulling out money from
their more stable counterparts?

‘The smallcap indices had given negative
rerumsin 2022,
“Valuations had become depressed.
As earnings caught up, a rally com-
menced,” says Vidya Bala, co-founder,
Primeinvestor. The smallcap segment
tends to outperform during an equity
market upcycle.
“During the upcycle of 2003 to :.om'

Smallcap funds: Existing investors
should rebalance, continue SIPs

New investors planning lump sum investments should stagger them over 6-12 months

T-year

“Over 60 per cent of the Nifty 50
index is made up of finandals, infor-

small Ip I6times:
caps we(e. up six rimes. Between 2020
2nd now, small caps are up 4.2 times
‘whereaslarge caps are up 2.5 times,” says
Armin Kumar, head of research,
Fundsindia.com.

Earnings growth is expected to be

.

“Accordingto the Bloomberg consen-
sus estimate, earnings of the small-cap
index are expected to grow by

upcoming companies with a
significant growth runway. As
they grow, their stock prices see consid-
erable appreciation,” says Kaustubh
Belapurkar, director-manager research,
Momingstar Investment Advisor.

The smallcap investing style has
proved its mettle across the world. “Over
10 to 15-year horizon. small caps tend

MONEY

mation and fast-moving
consumer goods companies. Given
their already large size, companics in
these sectors can't grow al a rate far
exceeding the nominal GDP. Hence,
investors need 1o look beyond the top
100 stocks.”

Many upcoming opportunities—
China plus ene, import substitution in
electronics, discretionary consumption,

and soon—can onlybe capita-

Furthermore, the average fall in the Nifty
50 was 18 per cent compared to 25 per
cent in Nifty Small Cap 250"

Every 7-10 years the large-cap seg-
ment witnesses amega fall of, say, S0 per
«cent. In those years, the small-cap uni-
wverse could decline by 60-70 per cent.
“Whenever there is a fall of 20 per cent
‘orso, investors get worried that this could
be the start of a mega fall. This triggers
an exit from the segment,” says Kumar.

Whatshould you do?

Investars holding smallcap funds, whose
goals are far away, should stay invested.
Says Bala: “They should continue with

20 per cent annually over the lised upon by venturing bey-
next two years,” adds Kumar. ond large caps. “Speciality
E chemicals or contract man-

Capacityforwealth ufacrar outside
creation the top100,” says Bala.
Smallcap funds have theability
tocreatesignificant wealth over Canyouloleratethe
the long term. YOUR oistitity?

“Investors get exposure 1o Investers contemplating large

investments in the small-cap
space should take cognisance
of itsrisks.

Says Belapurkar: "Many players are
new. They have not been tried and tested.
‘The mortality rate tends o be high.”

Investors need to be prepared for
frequent and steep declines. Says Kumar:
“In nine out of the past 18 years, the Nifty

their
Acorrection, if it happens, will omyhclp
average out the purchase price of units.”

Belapurkar suggests that if an inves-
tor’s goal is only a couple of years away,
and her allocation to the segment has
got stretched (say. from 15 to 20 per cent
of the equity portfolic), she should
Tel e,

New investors should fiest build their
core portfolio using large-cap and flexi-
cap funds, and then venture jnto mid-
and small-cap funds with a minimum
horizon of 7-10 years.

‘Their allocation to the smalicap

Tn addition to reducing the disparity target price of 38,871 per share. on the back of increased demand during to owtperiorm large l:aps. Smallcap 250 saw a temporary, infra-year | scgment should notexcsed 15-20 percent
betwsen ATF and Brent crude oil prices On the operational front. the market the upcoming festival season, improved exposure | decline ofabove 20 percent. By contrast, | of the equity portfolio. Those planning
and improving aircraft utilisation. will monitor the growth metrics of the air  utilisation of new aircraft. and expansion to the small (and mid) cap segment if | the Nifty SO witnessed falls of morethan | lomp sum investments should stagger
research analysts Alok Deora and expn-sssegmeﬂ! where Blue Dartholdsa  of the branch network. they desire high growth. 20 per cemt in only five years. | themover6-12months.
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