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May 10, 2022 

 
BSE Limited 
Listing Compliance Department 
Dalal Street 
Mumbai – 400 001. 
 
Dear Sir / Madam, 
 
Sub : Makers Laboratories Limited (“the Company”) –Issue of 9,83,396 Equity Shares of 

Rs. 10/- each for cash at a price of Rs. 150/- per Equity Share (including premium of 
Rs. 140/- per Equity Share) aggregating to Rs. 1,475.09 lakhs on Rights basis 

 
We have been appointed as the Lead Managers to the captioned offer by the Company. The 
Issue opened on April 18, 2022 and closed on April 27, 2022. The basis of allotment was 
approved on May 2, 2022 and the Rights equity shares were allotted on May 6, 2022. 
 
In this regard, the Company has published the Basis of Allotment advertisement in the 
publications today. Copy of the said advertisement is enclosed and we request you for 
uploading the same on your website for dissemination to public. 
 
Thanking you, 
 
Yours faithfully, 
For Arihant Capital Markets Limited 

 
 
 
 
 

Amol Kshirsagar 
Vice President – Merchant Banking 
 

  



Go from illness to wellness 
with quick premium renewal

BINDISHA SARANG 
 
The Covid-19 pandemic has taught 
Indians not just the significance of 
buying health insurance but also 
renewing their policy on time. 

A recent study by PolicyBazaar 
showed that in 2021-22, 85 per cent 
of their customers renewed their 
family-floater policies, and 80 per 
cent renewed their individual 
health policies, on time. 
Furthermore, 60 per cent chose to 
bolster their coverage with riders. 

Lifelong renewability benefit 
Timely renewal allows policy-
holders to avail of the benefit of life-
long renewability. 

Kapil Mehta, co-founder, 
SecureNow Insurance Broker, says, 
“If you don’t renew on time, and 
you have developed a health con-
dition, the insurer can refuse to 
renew your policy. It can’t 
do so if you renew on 
time.” 

Renewing on time is 
also essential if you wish 
to port or buy a top-up. 

“Porting can only be 
done 45-60 days before 
the date of expiration,” 
says Amit Chhabra, head-
health insurance, 
PolicyBazaar. 

Failure to renew 
means you have no coverage. The 
no-claim bonus (NCB) accumu-
lated in the policy is lost. You may 
also have crossed the waiting 
period for pre-existing diseases. 
This benefit is also lost. 

Buying a new policy would 
mean undergoing fresh underwrit-
ing. 

Fortify coverage with riders 
Many customers nowadays opt for 
riders at the time of renewal. One 
rider you could consider is critical 
illness. 

Dilshad Billimoria, board 
member, Association of Registered 
Investment Advisers, says, “This 
rider can help cover the heavy costs 
that arise in the case of critical ill-

ness. It pays a lump sum on dia-
gnosis. This is over and above hos-
pitalisation. It can also substitute 
for a loss in income.” 

Most health policies don’t cover 
the cost of consumables (syringes, 
gloves, etc). 

Naval Goel, chief executive 
officer and founder of PolicyX.com, 
says, “Pre-pandemic, consumables 

accounted for 3-5 per cent 
of the medical bill. Now, 
their share has increased 
to 25-30 per cent.” 

Having this rider will 
mean you don’t have to 
pay for this expense from 
your pocket. 

Policyholders who 
don’t make an insurance 
claim in a particular year 
are rewarded with an 
NCB. 

“Nowadays add-ons are avail-
able that can enable bonus accrual 
at an accelerated rate,” says Ashish 
Yadav, head of products, 
ManipalCigna Health Insurance 
Company. 

Avail of wellness discount 
Many health insurance policies 
now come with wellness benefits 
— reward points the insured col-
lects by undertaking fitness activ-
ities, such as walking. These points 
can be used at the time of renewal 
to get a discount on the premium. 

Younger people, in particular, 
can make the most of this feature. 

Debashish Roy, associate direc-
tor, Anand Rathi Insurance 
Brokers, says, “Buy a health policy 

at a young age. Since the probabil-
ity of making a claim is lower, you 
will avail of NCB. In addition, you 
can accumulate wellness points to 
get a discount on the premium.”   

These wellness points can also 
be used to avail of medical tests and 
check-ups at network hospitals. 

“You could get a discount of 20-
40 per cent on these services,” says 
Mehta.  

Port to policy which has  
better features  
Even if the last date for policy 
renewal has elapsed, you still have 
the grace period. 

“If you pay within the grace 
period, you can keep the policy 
alive and enjoy all the continuity 
benefits,” says Yadav. 

The grace period is 10 days for 
policies where the premium is paid 
monthly, and 30 days where it is 
paid quarterly, half-yearly or 
annually. 

Policies with better features are 
launched every year. Consider 
porting to one of them at the time 
of renewal. “Some health providers 
are offering newer plans with 
reduced premiums for a similar 
sum insured. Check them out,” says 
Billimoria. 

You could also look for a policy 
offering guaranteed bonuses. 

“Each year your sum insured 
goes up by a certain percentage at 
no additional cost. This will protect 
you against medical inflation. This 
bonus is offered, irrespective of 
whether claims are made,” adds 
Yadav.

YOUR 
MONEY

Accumulated no-claim bonus and advantage of having 
crossed waiting period are lost if you fail to do so

Growth, margin outlook 
strong for Tata Consumer

RAM PRASAD SAHU 
Mumbai, 9 May 

Tata Consumer Products 
posted a strong operational 
performance in the March 

quarter of financial year 2021-22 
(Q4FY22). Unlike major consumer 
companies that are grappling 
with higher commodity costs and 
have reported a dip in their prof-
itability, Tata Consumer 
expanded its margins in Q4. 

The consolidated gross mar-
gins expanded by 540 basis points 
(bps) over the year-ago quarter to 
44.6 per cent, the highest in seven 
quarters, on account of profitabil-
ity gains in the beverage business. 
The segment, which accounts for 
60-70 per cent of revenues both 
on standalone and consolidated 
bases, benefitted from the dip in 
tea prices. North Indian tea prices 
have dropped 20 per cent sequen-
tially. What aided the gains were 
the 15 per cent price hikes in the 
foods business to counter the rise 
in raw material inflation. 

Some of the profitability gains 
at the gross level reflected on the 
operating level as well. Operating 
profit margins rose 410 bps to 14 
per cent and were higher than 
what the Street expected. The 
gains at the operating level would 

have been higher but for the 
sharp increase in advertising and 
promotion expenses and cost 
inflation in the foods business. 

On cost inflation, the company 
expects tea prices to remain 
stable, though margins in the 
foods business could come under 
pressure in the near term. 

On the sales front, the com-
pany posted an increase of 4.5 per 
cent YoY, with the Indian bever-
age segment reporting marginal 

dip in growth while the food seg-
ment grew 19 per cent. Though 
the Indian tea and salt businesses 
gained market share, interna-
tional business growth was weak 
due to higher base in the base 
quarter on account of a spurt in 
in-home consumption. 

Most brokerages expect 10-19 
per cent revenue and operating 
profit growth over the next couple 
of years. The strong show, accord-
ing to Vishal Gutka of Phillip 

Capital Research, will come from 
double-digit growth in main-
stream categories of tea and salt 
on market share gains and premi-
umisation. The other factors 
aiding growth are the foray into 
unorganised and fast growing 
multiple categories in line with 
its aspiration of becoming a food 
and beverage major and improv-
ing profitability of its interna-
tional business by divesting loss 
making geographies and focusing 
on high margin non-black tea 
variants. 

The reorganisation of group 
entities as well as bolstering its 
distribution should contribute to 
volume/revenue growth. Say ana-
lysts led by Sumant Kumar of 
Motilal Oswal Research, “The 
unlocking of sales and distribu-
tion synergies from the merger of 
group companies has started to 
yield results. 

This is evident from the mar-
ket share increase in tea (100 bps 
YoY) and salt (400 bps YoY) as of 
March, backed by an increase in 
distribution reach.” 

 IIFL Research has upgraded 
the company’s earnings estimates 
by 3 per cent for FY23 and FY24. 
Analysts at the firm, however, say 
the stock, which is trading at 53 
times its FY24 earnings estimates, 
seems to have limited upside. 
Similarly, YES Securities, too, 
likes the improved execution and 
multiple growth opportunities for 
the company. Like IIFL Research 
it has maintained an ‘add’ rating, 
given the relatively high absolute 
and relative valuations.

 Insurer                      Plan                                         Annual premium (~) 

 Aditya Birla Capital    1 cr  Sum Insured                      11,490 

 Niva Bupa Health     1 cr Super Saver                         12,703 

 Care Health               Care Advantage                         14,104 

 Star Health                Young Star Silver Plan               21,736 

 Bajaj Allianz              Bajaj Health Guard-Platinum    27,966 
Source: Policybazaar.com

DO A COST-BENEFIT ANALYSIS ACROSS INSURERS 
(Premium for a 40-yr-old male would have to pay for   
~1 crore sum insured)

                    Revenue        % chg      Operating                                       OPM  
                         (~ cr)            YoY       profit (~ cr)                                      (%) 

Q4FY21            3,037          26.3       300                                                   9.9 

Q1FY22            3,008          10.9       399                                                13.3 

Q2                    3,033            9.1       413                                                13.6 

Q3                    3,208            4.5       461                                                14.4 

Q4                    3,175            4.5       444                                                14.0 
Consolidated financials                                                                 Source: Motilal Oswal Research

STEADY SALES GROWTH 
Improving margins

However, analysts 
say its valuation is 
pricing in some of 
the growth

UPL pays ~19.5 lakh to settle appointment case with Sebi
UPL Ltd has settled with the capital markets regulator, the Securities and 
Exhcnage Board of India (Sebi),  a case pertaining to alleged failure to 
modify the terms of appointment of the auditor of its subsidiary. 

The company settled the proceedings initiated against it after paying 
~19.5 lakh towards settlement charges. "The instant adjudication 
proceedings initiated against the noticee (UPL) vide SCN (show cause 
notice) dated September 3, 2021 are disposed of," Sebi said in a settlement 
order passed on Friday. 

In its show cause notice issued to UPL, it alleged that the company failed 

to ensure modification in terms of appointment of the auditor -- KPMG 
Mauritius -- of its material subsidiary, UPL Mauritius; and the firm failed to 
obtain the limited review of UPL Mauritius upon resignation of its auditor. 

Through such acts, UPL allegedly violated LODR (Listing Obligations and 
Disclosure Requirements) Regulations and Listing Agreement. 

During the pendency of adjudication proceedings, the company 
proposed to settle the instant proceedings initiated against it, "without 
admitting or denying the findings of fact and conclusions of law", through 
a settlement order and filed a settlement application with Sebi.  PTI
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STRENGTHENING THE FINANCING
ARCHITECTURE FOR

PROJECT EXPORTS SHOULD BE A
PRIORITY: PIYUSH GOYAL

D

uring the Financial Year 2021-22, FACT has recorded an

operationalprofitofRs.353CrandPBITofRs.598Crasagainst

Rs.350 Cr and Rs.595 Cr respectively during 2020-21. During the

year theCompanyhasachieveda turnoverofRs.4425Crasagainst

Rs.3259 Cr in the previous year. Highlights of the year:All time high

Revenue fromoperations–Rs.4425Cr.Factamfos (NP20:20:0:13)

productionof8.27LakhMT.AmmoniumSulphateproductionof1.37

lakh MT. Production of Caprolactam touched 20835 MT. Crossed

Fertilizer sales of 1 Million MT in two years in succession (Factom-

phos 8.32 Lakh MT, Ammonium Sulphate 1.45 Lakh MT and MoP

0.29 Lakh MT). Caprolactam sale of 20701 MT. All time high

Ammonia sales of 11,937 MT. The Company is expected to

continue the momentum in production and marketing front during

the financial year 2022-23 also.

FACT RECORDS HIGHEST OPERATIONAL
PROFIT AND REVENUE FROM

OPERATIONS FOR THE YEAR 2021-22

S

trengthening the financing architecture for project exports

through innovative financing instruments and relooking regu-

lations such as prudential norms for export credit agencies should

beapriority, saidPiyushGoyal,Hon’bleMinisterofCommerceand

Industry, Consumer Affairs, Food and Public Distribution, and

Textiles, Government of India, during a summit organized by the

Export-ImportBankof India (EximBank)on the theme ‘Enhancing

GlobalOpportunities for IndianProjectExporters’on5thMay2022,

in New Delhi. The Summit had participation from representatives

fromGovernmentof India, foreigndiplomaticmissions in India,mul-

tilateral financing institutions, development financing institutions,

export credit agencies,credit insuranceagencies,and Indiancom-

panies,amongothers.TheSummitwasattendedbymore than150

participants. Addressing the participants in the Summit, Piyush

Goyalhighlighted the remarkable resilienceof Indianexportersde-

spite the pandemic induced disruptions. Piyush Goyal noted that

thecountry isheading towardsachievementof the largerobjective

ofUS$1 trillionofexports ingoodsandserviceseach,andnascent

sectors such as project exports would be critical for this. Informing

the participants about the Government of India’s commitment to

enhance market access through free trade agreements (FTAs),

Piyush Goyal invited stakeholders to highlight the non-tariff barri-

ers that they face in important project markets, so that these could

be effectively addressed in FTAnegotiations.

P

ushp Kumar Joshi has taken

charge as Chairman & Managing

Director of Hindustan Petroleum Cor-

poration Ltd (HPCL), a Maharatna

CompanyonMay8,2022.Prior to this

Pushp Kumar Joshi was

Director-HR of the Corporation from

August 01, 2012. He is also holding the Additional charge of

Director - Marketing of HPCL. During his career, he had held key

portfolios in Human Resources functions viz. Executive Director –

HRD and Head – HR of Marketing Division.

Pushp Kumar Joshi is a Doctorate in Human Resource Manage-

ment, Post Graduate in Human Resource Management from

XLRI, Jamshedpur and Bachelor of Law fromAndhra University.

Pushp Kumar Joshi had been part of the Board of Directors of

HPCL since 2012. During his tenure in the Board, HPCL became

a Maharatna Company and achieved the landmark ProfitAfterTax

of 10,000 crore in FY 2020-21. In addition, Mumbai Refinery

Expansion Project, Joint Venture Bathinda Refinery Project &

numerous infrastructure projects inMarketing,whichexponential-

ly increased the Refining and Marketing capacities of HPCL, have

been executed over the years. HPCL is also in the process of exe-

cuting the Visakh Refinery Upgradation Project, Green Field Re-

finery cum Petrochemical complex at Barmer, Rajasthan, etc.,

M

azagonDockShipbuildersLtd.

paid interim dividend of Rs.

121.47crores to theGovt.of India for

the financial year 2021-22. Vice

AdmiralNarayanPrasad,AVSM,NM,

IN (Retd.), Chairman and Managing

DirectoralongwithSanjeevSinghal,Director (Finance),MDLhand-

ed over the cheque to the Hon’ble Defence Minister, Rajnath Singh

inpresenceofAjayKumar,DefenceSecretary,SurendraYadav,Joint

Secretary, Naval Systems (Defence Production) and Sanjay Jaju,

Additional Secretary (Defence Production) on 29thApril 2022. With

this MDLhas paid a total dividend of Rs. 152.78 cores to the Govt. of

India during the financial year 2021-22 including final dividend of

Rs. 31.31 crores for the financial year 2020-21. Company declared

an interim dividend of Rs. 143.20 crores @ 71.00 % of equity capital

for FY2021-22, Govt. of India share being 84.83%.

M

inister for Cooperation,

Primary and Secondary

EducationandHealth,Government

ofUttarakhand, DhanSinghRawat

visitedNABARD,GujaratRegion-

al Office on 8th May 2022, to

understand the concept of Model

Cooperative Village, being piloted by NABARD and Gujarat State

Cooperative Bank in the State of Gujarat. The Pilot project has the

distinctionofhavingbeenlaunchedbythe HomeMinisterAmitShah

in the presence of Chairman, NABARD, in a ceremony held on

10 April 2022. NABARD, Gujarat RO has conceived this idea of

Model Cooperative Village with multiple objectives of not

only making the PACS vibrant in the State so that they can

provide a one-stop solution to the villagers, but also generating

livelihoodsfor thevillagersandoverall improvement in thestandard

of living in the villages through the cooperative mode.

The Minister Dhan Singh Rawat was welcomed by the NABARD,

Gujarat Team led by Gyanendra Mani, CGM, NABARD,

Gujarat RO.

PUSHP KUMAR JOSHI TAKES CHARGE
AS NEW C&MD OF HPCL

MAZAGON DOCK SHIPBUILDERS LIMITED
PAYS INTERIM DIVIDEND OF RS. 121.47
CRORES TO THE GOVT. OF INDIA FOR

FINANCIAL YEAR 2021-22

UTTARAKHAND COOPERATION MINISTER
APPRECIATES NABARD AND GSTCB’S
CONCEPT OF MODEL COOPERATIVE

VILLAGE IN GUJARAT


