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Fertiliser makers d

in for hard times

Russia-Ukraine war leaves them prey torising costs, supply
disruptions even as administered prices are unchanged

SANJEEB MUKHERIEE
New Delhi, 25 March

he forthcoming Kharif

sowing season, which

begins in the monsoon,
could be hard on both fertiliser
companies and farmers on
account of the Russia-Ukraine
war. Urea prices are projected
to soar because the war has
pushed up prices of natural gas,
akey raw material that accounts
for nearly 70 percent of the cost
of production. Non-urea fertilis-
er prices are likely to rise
sharply, too.

Inthe rabiseason, for which
harvesting begins in spring,
DAPor Di-Ammonia Phosphate
is the most widely consumed
fertiliserapart from urea. In the
kharifseason, theconsumption
of various grades of compound
fertilisers, comprising nutrients
nitrogen (N), phosphorus (P),
potassium (K), sulphur (S) and
collectively known as NPKS,
goesupsignificantly in western
and southem parts of India.

Overall, DAP isthe most con-
sumed fertiliser in the country
afterurea. Eversince the Russia-
‘UKraine crisis, not only have the
prices of finished DAP, NPKS
and Muriate of Potash (MoP)
risen sharply, but that of the raw
materials thatgointotheir man-
ufacturing hasalso jumped. The
latest price spike has come on
topofthe already high rates pre-
vailing for almost a year, which
prompted the Centre to twice
raise its subsidy share for non-
urea fertilisers in this fiscal.

“The spikeinglobalfertiliser
prices will now start hitting
home for domestic firms as typ-
ically, production starts 30-45
days after the purchase of raw
materials. So, whoever will buy
raw material to meet the expect-
ed kharif demand will have to
pay a much higher price,” an
industry official said.

He said fertiliser demand in
the coming kharif season is
expected to be robust because
of the likelihood of a normal
monsoon and increase in
acreage of major crops due to
better price realisation in the
preceding rabi season.

India imports almost all of
its MoP requirements, and
around half its DAP consump-
tion. In the case of NPKS, the
country produces around 80
per cent of the annual require-
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ment. Inthe caseof urea, a third
of its annual demand needs to
be imported.

But more importantly, abulk
of the raw materials that goes
into making non-urea fertilisers
— phosphoricacid, potash, sul-
phur and ammonia — is
imported. The war has thrown
the industry into disarray
because Russia, Ukraine and
neighbouring Belarus account
for almost 20 per cent of phos-
phoric acid imports. Russia is
also one of the world’s largest
exporters of ammonia and 10-
15 per cent of India’s annual
ammonia supplies come from
Russia. That apart, almost 20
per cent of the finished MoP
supplies come from Belarus.

‘Thewar and the consequent
breakdown of the supply chain
in the whole of that region has
impacted the prices of all (see
chart: “Growing  pains”).
Ammonia pricesare alsodirect-
ly linked to natural gas avail-
ability, which has also seen a

funds unutilised

ISHAAN GERA
New Delhi, 25 March

Last week, the government informed the
Parliament that of the 6,212.85 crote allo-
cated under the Nirbhaya fund, only
two-thirds ( ¥4,212.91 crore) could be dis-
bursed to the ministries and departments
concerned. The utilisation is expected to

be further lower.

Until July last year, a sum of 32,871.42
crore or 46 per cent of the allocated amount,
had been utilised by various ministries,
central departments and states.

A state-wise comparison shows a wide
disparity in the utilisation of funds. A
Business Standard analysis found that only
four states/UTs had utilised over 90 per

centof fundsallocated underthe Nirbhaya . . and Diu
Scheme. In contrast, utilisation levels for (Budget estimates and actual spending, Mizoram
22 out of the 36 states and UTs were less Taore) Chandigarh
than two-thirds.
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6,241.9

Funds
disbursed

untilM

HAS LAGGED

330,007 crore in

2020-21, its budget has shrunk by 16 per
cent in 2022-23. A Business Standard
analysis found that the gap between the
budgeted amount and actual spending
by MoWCD on women protection has
been increasing. In 2016-17, the ministry
fell short of spending 3.1 percent of its total
allocated funds, which increased to 20.6
per cent by 2019-20. In 2020-21, data indi-
cates that over a third of the ministry’s

funds remained unutilised.

The mission for women protectionand
empowerment shows a similar trajectory.
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In 2018-19, the government had budgeted

1,365.6 crore for it, but could only utilise
31,1379 crore — 16.7 per cent of the funds

remained unutilised.

In 2020-2L, while 31,163 crore was allo-
cated, spending was much lower at ¥817.3

Allocated funds

under Nirbhaya 6 212 9

SPENDING BY MoW (D

WOMEN EMPOWERMENT

Gap between actual spendingand
budget estimates on the mission for
protection and empowerment of women.

schemes funded from the Nirbhaya fund

Source: Budgetpapers

price spike sincethe war began.

Ever since the Russia-
Ukraine crisis broke out in late
February, the landed price of
finished DAP in India has risen
between 17and 22 percent. The
landed price of phosphoricacid,
fixed on a quarterly basis, has
jumped almost 15 per cent.
Though this price is not directly
impacted by the war because
supply contracts have been
signed before the conflict, mar-
ket players anticipate a sizable
appreciation in ratesinthe next
round of negotiations. Already,
trade sources said the January-
Marchquarter prices are among
the highest in recent times.

MoP, which has been
imported under contract till
November 2021, has seen prices
risea steep79 per cent once the
conflict broke out. Ammonia
prices were quoting at around
$900 per tonne before the con-
flict, and are nowat the highest
ever since 1995 even for West
Asian supplies.

Sulphur, pricesof which clo-
sely mirrors global Brent crude,
too, has jumped 50 per cent.

As far as availability of fer-
tilisers is concerned, data from
official websites show that in
February 202 around 10.05mil-
lion tonnes of all fertilisers
(includingurea, DAPand NPKS)
was available in the country,
39.38 per cent less than the same
period lastyear.

So how is the industry cop-
ing? A section of non-urea fer-
tiliser makers thinksthatunless
the government shifts its focus
from DAP to other grades of
complex fertilisers (namely
NPKS)and encourages farmers
to go for the latter, the goal of
promoting balanced fertiliser
use could take a hit.

The government, according
to industry sources, raised the
subsidy on DAP toalmost 50 per
cent of the cost against 20-30
per cent for NPKS.

“This needs to be corrected
immediately otherwise NPKS
production will suffer. Already,
plantsare running at 70-80 per
cent of capacity,” another man-
ufacturer said.

Between DAP and NPK
some experts suggest that the
latterismore beneficial forush-
ering a more balanced applica-
tion of nutrients.

Companies also want the
Centre to enter into long-term
raw material contracts with pro-
ducing nations so that the
reliance on open tenders is min-
imised. This is something
Indian Potash Ltd, a publicsec-
torcompany under the depart-
ment of fertilisers, did by sign-
ing a five-year deal with Israel
Chemical Ltd toimport 0.6-0.65
million tonnes of MoP a few
days ago. The agreement will
run from 2022 to 2027.

“Wewant suchgovernment-
to-government agreements for
other raw materials as well so
that domestic DAP and NPKS
manufacturers can benefit,”
another industry official said.

The industry also wants
price controls on DAP and
NPKS tobe removed and linked
to the market. This would not
only savethe Centre ahigh sub-
sidy burden, pay-outs of which
are often delayed creatingoper-
ational problems for manufac-
turers. Before FY21, 330,000~
40,000 crore was carried forw-
ard as the fertiliser subsidy back-
log every year owing to under-
provisioning in the Budget. At
current rates, the subsidy could
besignificantly higher than the
Budget Estimates for FY23.

22 STATES/UTs HAVE USED LESS
THAN TWO-THIRDS OF FUNDS

(Utilisation as a percentage of total
allocated funds to states under Nirbhaya
scheme, data until March 2022)
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‘Mixed reviews on CUET: Fair

competition, but ashiftinfocus

VINAY UMARJI
Ahmedabad, 25 March

The  University Grants
Commission (UGC)'s recent
move to launch a common
entrance test for central univer-
sities in India has got mixed
reviews from academics
and institutes.

The Central University
Entrance Test (CUET) effectively
meansthat Class 12board exam
results will have no bearing on
college admissions. While dis-
counting the boardexam results
will provide a level playing field
for candidates, universities and
academics believe that it may
promotea CUET-centric coach-
ing culture causing students to
focus on the entrance rather
than Class 12th exams.

According to Imbesat
Ahmad, Founder and CEO of
Filo, an “instant live tutoring
platform” that stu-

undergraduate seats in around
45 central universities.

Bringing the entrance test
forcentral universitiesaffiliated
to it under the purview of the
National Testing Agency (NTA),
the UGC recently announced
that it will conduct CUET for
und d d

dentswith tutors, the move will
free students from the pressure
of aiming to achieveboard exam
percentages as high as 99 per
centtogetadmissionsinthe col-
leges of their choice.

“The downside is that stu-
dents will now want to focus
more on CUET and institutions
that run entrance exam-centric
courses. They may ignore class-
room education, which forms
the foundation ofacademic con-
cepts across subjects. Ablend of
Class 12marksand CUET would
probably have been good to

The
entrance test is likely to be held
in the first week of July and
departs from the erstwhile
‘Common University Entrance
Test (CUCET) by not consider-
ing 12th board exam results but
a merit list prepared by NTA
based on CUET scores.

“Even in the previous for-
mat, we were not among the
central universities which con-
sidered board exam results and
solely conducted admissions
based on entrance test scores.
However, the move does bring
a certain amount of uniformity

retain th of school

acro! universities as well

learning,” said Ahmad.

Given that an estimated 12.7
million students were enrolled
in Class 12th in 201920, over 11

as provide a level playing field
forstudents from different state
boards,”said Sanjay Kumar Jha,
registraratCentral University of

affect varsities like Central
University of Gujarat, others
such as Delhi University (DU)
will see a cessation of the 99-
100 per cent cut-offs that had
come to benchmark admissions
after the annual entrance test.
However, UGC Chairman M
Jagadesh Kumar had said that
whilevarsities will haveto admit
candidates based on CUET
scores for undergraduate pro-
grammes, they may seta mini-
mum benchmark for Class 12
results indeciding eligibility. For
instance, DU'sacademic council
has decided to require candi-
dates to clear 12th board exams
with a minimum of 40 per cent
to qualify for the entrance test.
The structure more or less
remains the same with the com-
puter-based CUET carrying
multiple choice questions based
on National Council of
Educational Research and
Training textbooks, with ques-
tions divided into Section 1A,
Section 1B, general test and
domain-specific subjects.

13 languages (Hindi, Marathi,
Gujarati, Tamil, Telugu,
Kannada, Malayalam, Urdu,
Assamese, Bangla, Punjabi
and Odia, along with English),
academics are wondering
how candidates clearing the
test in non-English languages
will be admitted in English
medium universities.

DU's dean for examinations
D S Rawat, however, believes
that non-English aspirants
will not have any trouble
finding admissions.

“Even in the previous format
and amid a99-100 per cent cut-
off, we have admitted students
from across the country based
ontheir Class 12thscores. These
aspirants have had English as
oneofthe languages duringtheir
school education and were eli-
gible for admissions before. So,
evenunder CUETitwon't make
much of a difference,” he said.

The other concern raised by
academics is the choice of
domain-specific subjects for
CUET, which may hamper can-
didates’ ability to switch sub-
jectsafter admissions. “While it
isnot clear eventually how this
will work, one wonders whether
by asking candidates to choose
asubject now for CUET they will
be restricted in terms of mobil-
ity across streams, especially
given that the New Education
Policy 2020 aspires to provide
mobility across streams and
subjects,” said an Ashoka
University spokesperson.

However, Rawat maintained
that the move will not restrict
choicesfor candidates. “In fact,
earlier we had conditions that
restricted such mobility but

million could take CUET, assum-
ing 90 per cent appearances for

Gujarat, Gandhinagar.
Whlle rhe move doesnt

have now been relaxed under
CUET,” he added.

While welcoming theUGC’s
move to conduct CUET 2022in
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HOUSING FINANCE
INDIABULLS HOUSING FINANCE LIMITED
Registered Office: 4-62 & 63, First Floor, Connaught Place, New Delhi - 110 001
CIN: L65922D12005PLC136029
Tel: 0124-668 1199, Fax: 0124-6661240
Website: http:/jwww.indiabulishomeloans com
Emai: homeloans@indiabulls.com

NOTICE OF EXTRAORDINARY GEN ERAL MEETING AND E-VOTING
Notice is hereby given that the Extraordinary General Meeting (EGM") of Indiabulls
Housing Finance Limited (‘the Company’) is scheduled 1o be held en Monday, 18"
April, 2022 at 11:30 AM. (IST) through Video Conferencing (VC) / Other Audio
Visual Means ("OAVI) faciity to transact the businesses as detaled in the Notice
convening the EGM in compliance with the General Circular No. 14/2020 dated
April 8, 2020, General Gircular No 17/2020 dated April 13, 2020, General Gircular
No 2212020 daled June 15, 2020, General Circular No 33/2020 dated September
28,2020, General Circular No 39/2020 dated December 31, 2020 read with General
Circular No 10/2021 dated June 23, 2021 issued by the Ministry of Corporate
Affairs ("MCA Circulars’), applicable provisions of the Companies Act, 2013 and
nules and SEBI (Li d Disclosure

Regulations, 2015 (hereinafler referred to as “SEBI LODR Regulations’). The
proceeding of EGM conducted shall be deemed 1o be made at the Registered Office
of the Company. Members intending to attend the EGM through VCIOAVM may
altend the EGM by follawing the procedure prescribed in EGM Notice.

Further, incompliance with MCA Cireulars and relevant circulars issued by SEB, the
Company has on Friday, March 25, 2022 sent the Notice canvening EGM through
electronic mode o those members whose e-mail address is registered with the

Delhi 97.8
Tamil Nadu 93.0
West Bengal N3 - eariney
Lakshdweep 92.2
Telangana  83.8 [mm—
Gujarat 82.6 |—
Maharashtra 81.0 —— the Company is providing
21871 -ll- Rajasthan _78.2 jm——
Funds Karnataka _75.6 m——
utilised Goa
Source:Lo Haryana
Chattishgarh

& Share Transfer Agent (RTA) / Depository Participants (DP).
The aforesaid documents are also available on

: For app iders for. (DIN: 00496729),
258 Non Executive Independent Director of the Company.

For approval of sharehokders for appointment of M. Srinivasa Raghavan Dorai Rajan,
(DIN: 00628373) as a Non-Executive Independent Director of the Company.

For approval of shareholders for appointment of Mr. Sanjay Kothari, (DIN: 00258316]
25 a Non-Executive Non -Inde pendent Dircetor of the Company.

To consider, issue and allot Equity Shares to Ms. Sanjéy Kothar by way of Preferential
Allotment

Any other matter with the permission of Chair a5 the Board thinks fit

The said intimation will be ava lable on the website of the Company at www birlaprecision
10 a5 well 25 on the website of BSE Lt at

Vedant Birla
Date: 25.03.2022 Managing Director
Place: Mumbai DIN: 03327691

=waat | Oil and Natural Gas Corporation Limited
Regd. Office: Piot No. 5./‘\3‘5 Nahmm Mnnda la Marg, Vasant Kunj,

GIN No.: L748990L1993GOI064155
Webs:te: wiw. ongcindia com Email: sacretariati@onge co.in

NOTICE OF POSTAL BALLOT AND REMOTE E-VOTING

Notice of Postal Ballot (Notice) is given pursuant to Section 108 and
Section 110 of the Companies Act, 2013 (‘Act’) read with Rule 20 and
Rule 22 of Companies Rules, 2014,
("Rules”), Circular Nos. 14/2020 dated April 08, 2020, 17/2020 dated
April 13, 2020, 22/2020 dated June 15, 2020, 33/2020 dated September
28, 2020, 39/2020 dated December 31, 2020, 10/2021 dated June 23,
2021 and 20/2021 dated December 08, 2021 issued by the Ministry of
Corporate Affairs ("MCA") (hereinafter collectively referred to as "MCA
Circulars”), and Regulation 44 of Securities and Exchange Board M
India (Listing Obligations and Disclosure Requirements) Regulation:

2015 as amended from time to time (*SEBI LODR, 2015") and dh)r

hitps:/jevoting Kfintech.com, www.bseindia.com and www.nseindia.com.
Pursuant to Section 108 of the Companies Act, 2013 read with Rule 20 of the Rules
and Regulation 44 of the SEBI LODR Regulations and above mentioned Circulars

provisions, that the as set out in this Notice are
proposed for approval by the Members of the Company by means of
Postal Ballot only by voting through electronic means (‘remote o-
wvoting’).

facilty to al it bers t their
fightta vole on the resolutions listed in the EGM Notice and has availed the senvices
of KFin Technologles Limited (Kfintech) for providing VC facilty and e-voting.

The detailed procedure for attending the EGM through VC/OAVM and the e-voting
is provided in the Notice convening the EGM. The Notice also contains instructions/

% Thunlduaue- Is also available on the Company's website at

and at websites of the Stock

Exchanges at www.bseindla.com and www.nseindla.com and
.haaleDLalmmﬂ.nﬂ.mm

2 with the i f the Notice

detalls with regard lo process of ablaining Login credentials for
holding shares In physical form or i electronic form, who have ol registered their
‘email address either with the Company o thei respective DPS.

Some of the important detalls regarding the remole e-valing and VC/OAVM facility
are provided below:
Link 1o VC

Kfintech.com

nubnnumhmommmvnmmmu appearin the Register
of Members/ Beneficial holders as on Friday, the 18" March 2022
("Cut-off date™) (“Eligible Members”) and who have already
their email IDs with their Dey Participants or the
Company's Registrar and Share Transfer Agent - Alankit

Link for remote e-voling itps /ey 2voting.nsdl com or
com

Gut-off dale for determining the Members
lentiled to vote through remote e-voting
lor during the EGM.

Wonday, Aprl 11, 2022

Assam
Manipur
20
Sikkim
Bihar

o P2

crore, and nearly 30 per cent of the funds
remained unspent. In 202122, 31 per cent
of the funds will remain unutilised.

Himachal Pradesh
Madhya Pradesh

Jharkhand

Meghalaya
Arunachal Pradesh
Andhra Pradesh
Ladakh-UT

Source: Lok Sabha, BS Analysis

40.0 B

33.3 =
28.5 i

shows similar trends. In 2016-17, the gov-
ernmentused nearly half of the funds bud-
The amount of money spent on other geted for other schemes; in 2019-20, it only
spent 0.1 crore of the budgeted T80 crore.

Commencement of remote e-voting
eriod
End of remole e-voting period

Friday, April 15, 2022 al 10.00A M

Sunday, April 17, 2022 al 5.00 PM.
The remote e-voting module will be
disabled by KFintech thereafter

Limited (RTA). Phwkal copy of Postal Baliot Notice

will not be sent to the Members. A pet was nota member as
mﬁnCvl-oﬂdmmuldlrullthmlethoﬂwbr
Information purpose only.

3. The Company has completed the dispatch of Notice through email
to the members on 24" March 2022,

4. Nalbnll Securities D-posm:ry Limited (NanL) has been engaged

remote e-voti

pmod shall commenca on Monday, the 28" llueh 2022 (11-3

am) and crmonw:dnud-y zrmmwm) The e-

Any person holding shares in physical form and dividual who
acquires shares of the Company and becore a Member of the Company after
dispatch of the EGM Nofice and holding shares as of the cut-off date i.e. April 11,
2022, may obtain the login 1D and password by sending a request at evoting@
Kfintech.com. However, If he / she is already registered with Kfintech for remote
eVoling then he/she can use hisiher existing User ID and Password for casting
the vote

The e-Voling facility wil also be made available during the EGM lo enable the
members who have not cast their vote through remote e-Voting to exercise their
voting rights. Members who have cast their votes through remote e-voting may
attend the EGM through VVC/OAVM.

Members holding shares in physical form or those who have ot registered their
e-mail ID with the Gompany/RTADPs can cast their vote through remote e-voting or
through e-voting during the meeting by registering their e-mail 1D by sending e-mail
al evoting@Wfintech.com providing their names registered as per the records of the.
Company, address, e-mail ID, PAN, DP ID/Client 1D or Folio Nurber and number of
shares held by them. Detaled instructions are provided in the EGM Notice.

Mr Nishant Mittal {Mermbership No. 553860, of MJs. N Mittal & Associates, Practicing
Chartered Accountant, has been appointed as Scrutinizer in accordance with the
Provisions of Rule 20 of the Gompanies (Management and Administration) Rules,
2014 (as amended) to act as Scrutinizer for both remote e-voting and e-voting at
EGM

In case of any query/ grievance(s) comected with attending the EGM through
VCIOAVM or the electronic voting, members may contact Mr. PSRCH Murthy,
Manager — RIS, KFin Technologies Limited Unit: Indiabulls Housing Finance
Limited, Selenium Tower B, Plot No. 31-32, Gachbowli, Financial District,
Nanakramguda, Hyderabad - 500 032, Toll Free No.: 1800-308-4001
E-mail id com or com.

By Order of the Board

For INDIABULLS HOLISING FINANCE LIMITED

Sd/-

Date :25/03/2022 Amit Jain
Place : Gurugram

Company Secretary

5. The Company has appointed CS Mukesh Chand Jain of M/s JMC &
Associal ‘Secretaries, Delhi (C.P. No. 22307
and FCS |0453)ll the Serutinizer fumﬂd\lﬂhﬂ"\! Postal Ballot

process.

6. Inuuuuoﬂumlm e-voting facility, you may refer to the
F @d Questions’ (FAQ:) and e-voting user manual
avallable at mdmloud section of orcall

on toll free no.: 1800 1020 990 and 1800 22 44 30 or send a request

to Ms. PallaviMhatre at;

7. The Results of remote e-voting shall be declared within stipulated
time and the said result along with the Scrutinizer's Report thereon
shall be placed on the Company’s website www,ongcindia.com
and on the website of NSDL www.evoting.nsdl.com and also be
communicated to the stock exchange(s).

8. Notes:

+ Securities and Exchange Board of India vide circular no.
SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2021/655 dated
November 3, 2021 has mandated the Members holding
shares in Physical mode to update PAN, KYC details
containing address, mobile number, e-mail wddrsn. blnk
account details and nomination details with the Company/ R
the earliest.

Members are requested lo update their contact details (postal

address, mu 1Ds and mobile no.) and bank details (account

Pmnnt (DP) (if

shares

are ic mode) or RTA/Company
are held in myllu moda)formbh\g the Gomplny lur timely
delay.
By Order of the Board of Directors
25.03.2022 (Rajni Kant)
New Delhi Company Secretary, (FCS: 4291)
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