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March 7, 2022

To
National Stock Exchange of India Ltd. BSE Limited
Exchange Plaza, Block G,C/1, Bandra Kurla Complex, Phiroze Jeejeebhoy Towers,
Bandra (E), Mumbai - 400 051 Dalai Street, Mumbai - 400 001
Email: cmlist@nse.co.in Email: corp.relations@bseindia.com
Symbol: VBL Security Code: 540180

Sub:  Newspaper Advertisement regarding 27th Annual General Meeting f"AGM’1 of the
Company through Video Conferencing/Other Audio Visual Means

Dear Sir / Madam,

Pursuant to the applicable provisions of the Companies Act, 2013 and SEBL (Listing Obligations and
Disclosure Requirements) Regulations, 2015 read with General Circular Nos. 14/2020, 17/2020,
20/2020, 02/2021 and 21/2021 dated April 8, 2020, April 13, 2020, May 5, 2020, January 13, 2021
and December 14, 2021 respectively issued by the Ministry of Corporate Affairs, copies of the
newspaper advertisement published in "Business Standard"” in English and Hindi language on March
7, 2022 regarding convening of 27th AGM of the Company on Thursday, April 7, 2022 through Video
Conferencing/Other Audio Visual Means facility are enclosed herewith. The same is also available on
website ofthe Company at www.varunpepsi.com.

You are requested to take the above on record.

Yours faithfully,
For Varun leverages Limited

Ravi Batra
Chief Risk Officer & Group Company Secreta

End.: As above

Regd. Office : F-2/7, Okhla Industrial Area Phase-1, New Delhi - 110 020
Tel. : 011-41706720-25 Fax. 26813665
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6 ECONOMY &PUBLIC AFFAIRS

GST Councilmayhike srBsseek ease of listing time cap
lowesttax slab to 8%

PRESSTRUSTOFINDIA
New Delhi,6 March

The GST Council in its next
meeting may look at raising
the lowest tax slab to 8 per
cent, from 5 per cent, and
prune the exemption list in
the goods and services tax
regime as it looks to increase
revenues and do away with
states' dependence on Centre
for compensation, sources
said on Sunday.

A panel of state finance
ministers is likely to submitits
report by this month end to
theCouncilsuggestingvarious
steps to raise revenue, includ-
ing hiking the lowest slab and
rationalising the slab.

Currently, GSTisa four-tier
structure attracting a tax rate
of5,12,18 and 28 per cent.

Essential items are either
exempted or taxed at the
lowest slab, while luxury and

demerititemsattractthehigh-
estslab. Luxury and sin goods
attract cess on top ofthe high-
est 28 per centslab. This cess
collection is used to compen-
sate states for the revenue loss
due to GST rollout.

According to sources, the
GoM is likely to propose rais-
ing the 5 per centslab to 8 per
cent, which may
yield an additional
51.50trillion annual
revenues.
According to calcu-
lations, 1 per cent
increase in the
lowest slab, which
mainly include packaged food
items, resultsin arevenuegain
0f550,000 crore annually.

As part of rationalisation,
the GoM is also looking ata 3-
tier GST structure, with rates
at8,18, and 28 per cent.

If the proposal comes
through, all the goods and

APANELOFSTATE
FMs WOULDALSO
PROPOSE PRUNING
THENUMBEROF or
ITEMSEXEMPTED
FROM GST

services which are currently
taxed at12 per cent, will move
tol8percentslab.

Besides, the GoM would
also propose reducing the
number of items which are
exempted from GST.
Currently, unpackaged and
unbranded food and dairy
items are exempted from GST.

Sources said
theGST Councilis
expected to meet
later this month
early next
month and dis-
cuss the report of
the GoM and take
aview on the revenue posi-
tionofthestates

With the GST compensa-
tion regime coming to an end
in June, it is imperative that
states become self-sufficient
and notdepend on the Centre
forbridging the revenue gap
in GST collection.

RAGHU MOHAN
Mumbai,6 March

mall finance banks (SFBs) have

soughtan urgentextension ofthe

time limit for their listing —after
having met some financial conditions
—to eightyears from six currently.

These banks have cited the
“accepted recommendations3Land 27"
of the Reserve Bank of India's (RBI's)
Internal Working Group (IWG) to but-
tress their request.

On November 25 last year, the RBI
had said ithad accepted 21recommen-
dations ofthe 33 made by the IWG.

JanaSFB, Utkarsh SFB, Fincare SFB,
andESAF SFB,which have their initial
capital floats in the pipeline, will gain
ifthe central bank were to “circularise”
the Recommendations 31 and 27,
immediately. This is because the RBI
has also said "... (during) the interreg-
num, all stakeholders may be guided

NEW DELHI

WAIT
& WATCH

“enabler”

by these decisions”. The point, SFB
sources reiterate, isthatin the absence
ofacircular, they do not have a clue as
to howto react to thisgeneral observa-
tion.

The IWG'sRecommendation 31 (on
the “Extant Guidelines on the
Ownership and Corporate Structure for
Private Banks”)said: “Whenevera new
licensingguideline isissued, ifthe new

' RBlyetto circularise the
accepted recomm-
endationsaland 27
Accepted recomm-
endation 3L isthe

27is
"specific* to SBFs; Both
areto be readtogether
The RBI said (November
26,2021)that "during
theinterregnum all
stakeholdersmaybe
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guided bythe decisions"

= SFBssayintheabsence
ofacircular, th ey don't
know howto reactto a
generalobservation

= JanaSFB, Utkarsh SFB,
FincareSFB,and
ESAFSFBuill gain
on “circularisation”
= Theyhavetheirinitial
capitalfloatsin
thepipeline

rules are more relaxed, the benefits
should be given to existing banks
immediately.” Andfurtherthat“(if)the
new rules are tougher, legacy banks
should also conform to new tighter reg-
ulations, but a transition path may be
finalised in consultation with affected
banks to ensure compliance with new
norms in a non-disruptive manner.”
Recommendation 27 (“SFBs to be

Govtunlikely to extend
reliefto highway firms

DHRUVAKSHSAHA
New Delhi,6 March

The Centre is unlikely to
extend any of the Covid-19
reliefmeasures,whichwere
given to the infrastructure
sector for highway projects,
after the end of this month

The ministry of road,
transport and highways
(MoRTH) is of the view that
the effect of the pandemic
has been neutralised. Also,
since the industry has not
asked for any further relief,

MEASURESTOENDBY MARCH

Business Standard

set up in future”) said: “Such banks
should be listed within six years from
the date ofreaching a net-worth equiv-
alentto prevalententry capital require-
ment prescribed for universal banks',
or ‘ten years from the date of com-
mencement of operations', whichever
is earlier.”

The RBI, while accepting
Recommendation 27, made a modifi-
cation: “Such banks should be listed
within ‘eight years from the date of
commencementofoperations’.” Onthe
cap ofeightyears formandatory listing
for these banks, the RBI reasoned “this
has been stipulated considering the
importance of listing and to provide
sufficient time to these banks for sta-
bilisation, consolidation ofoperations
and to gain investors' confidence™.

SFBs' discomfort stems from the
fact that the existing lot had faced the
brunt of the after-effects of demoneti-
sation in 2016 and, later, the pandemic.

Prime Minister Narendra Modi duringthe inauguration ofthe

PuneMetroRailPro)ectonSunday

photo: pti

PMto chairwebinars

on infra,

divestment
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NOTICE TO THE MEMBERS OF 27™ ANNUAL GENERAL MEETING (AGM)

Ministry of Corporate Affaire (“MCA”) vide its Circular Nos. 14/2020.17/2020. 20/2020. 02/2021
and 21/2021 dated April 8, 2020, April 13,2020, May 5,2020, January 13,2021 and December
14, 2021 respectively (“MCA Circulara") permitted to hold AGM through Video Conferencing
(“vC')/OtherAudio Visual Means ("OAVM") facility, without physical presence ofthe Members at
a common venue. In with the of the C Act, 2013 (‘Act") and
Rules framed . SEBI (Listing O and D Requirements)

2015 rSEBI (LODR) Regulations*] and MCA Circulars, the Board of Directors decided to
convene 27* AGM of the Company on Thursday, April 7, 2022 at 11:00 A.M. (1ST) through VC
JOAVM facility, without physical presence ofthe Members ata common venue

Notice of the 27" AGM and Annual Report will also be made available on Company’s website
(www.varunpep8i.com), Stock Exchange's website (www.bseindia.com and
www.nselndla.com) and on the website of National Securities Depository Limited (‘NSDL")

Members can join and participate in the 27" AGM through VC/ OAVM facility only. Members
participating through V'C / OAVM facility shall be counted for the purpose of reckoning quorum
under Section 103 of the Act (Detailed instructions forjoining 27 AGM are provided in Notice of
the 27AGM).

Company is providing remote e-voting (prior to AGM) and e-voting (during the AGM) facility to
all its Members to casttheirvotes on allthe resolutions set outin Notice ofthe 27*AGM (Detailed

these relaxations will be
rolledback as the fiscal year
ends.

Many of these provi-
sions, which were offered
during the last two years of
the pandemic, conclude on
March 31. These provisions
were put in place to tackle
the liquidity crunch in the
sector with infrastructure
companies expressing
inability to execute projects.

In January, MoRTH had
extended the reduction of
performance security till
March 2022. The amount
was reduced to 3 per centof
the contractvalue from 5-10
per centearlier.

Performance security is
obtained from the success-
fulbidder ofahighway proj-
ect in order to ensure due
performance ofthe contract.

Additionally, it had also
resumed waivers on some
penalties on account of
delays, and compensation
for reduced toll collections
in tolling contracts.

Senior MoRTH officials
said no proposal to
extend these measures has
been made. The ministry, in
February, began normalis-
ing financial relaxations
provided to the sector by
reinstating the earnest
deposit  (EMD)

“Since there is no EMD
deposit, bidders are quoting
abnormally low prices for
the bid. And, after winning
thebid,theystartsearching
for a sub-contractor,” the
ministry had said in acircu-
lar. It added that this could
lead to stalling and delays in
crucial projects.

Direct paymentto
approved sub-contractor
through Escrowaccount
Releaseof retention
moneyin proportion ofthe
work already executed by
the companies; no
reduction againstbills
raised bycontractor

Reduction ofperformance

EMD is a refundable
amount submitted by bid-
ders for the tender, to ensure
that only serious players
participate and there are no
dummy bids. According to
sector experts, these relaxa-
tions were helpful only till
the time there was an issue
with financing and credit
availability in the aftermath
ofCovid-19.

With financingbeing rel-
atively easier now, mid-
sized players are aggres-
sively bidding for projects,
with newer players also
entering the fray.

According to Rajeshwar
Burla, group head at ICRA,
the increased competition
has led to discounted bids
of as high as 30-35 per cent
from National Highways
Authority of India's
(NHATI's) estimated cost of
engineering, procurement,
and construction (EPC)
projects.

“The return to normal
will bode well for the long-
term health of the sector. It
will ensure that only qual-
ified players who have skin
in the game are participat-
ing,” said Jagannarayan
Padmanabhan, director of
transport and logistics at
CRISIL.

securityfrom 5-10%
contractvalueto 3%

= Extension ofconcession
periodforconcessionaire
in caseofreduction in user
fee collections in BOT/toll-
operate-transfermodel

= Waiverofpenaltyincase
of delayin submission of
performancesecurity

Sector experts said high
inputcostcould squeeze the
margins for the road EPC
developers.

Raw material prices have
been surging since the mid-
dle 0f2021 and there could
be a further ripple effect on
road construction cost
due to the Russian invasion
of Ukraine and high
crude price.

CRISIL  Ratings, in
December 2021, had said
while revenue of EPC com-
panies will grow, operating
margins will moderate
to 14 per cent from more
than 15per centearlier. This
is “primarily because of a
sharp increase in prices of
inputs such as bitumen,
steel, cementand fuel.”

Analysts are of the view
that these cost pressures
would impact government
spending on both future
projects and  already-
awarded ones.

While cost pressures on
contractors and developers
are high, these can be
passed on to the govern-
ment. This isbecause it pays
them annuities linked to the
WholesalePrice Index (WPI)
and Consumer Price Index
(CPI), a Mumbai-based sec-
tor expertsaid.

ARUP ROYCHOUDHURY
NewDelhi,6March

Prime Minister (PM) Narendra
Modi will chair webinars on
infrastructure (infra) and divest-
ment-related Budgetannounce-
ments on March 8 and March 9,
respectively.

The objectives ofthese meet-
ings will be to brainstorm with
experts from the public and pri-
vatesectors,academiaandindus-
try, and identify strategies on
how best to move forward
towards imple-
mentation ofvar-
ious issues under

THEWEBINARON
TUESDAYWILLSEE

investment trusts, infra invest-
menttrusts, and fundswill attend
the webinar on Tuesday. The
focuswillbeonvariousmeansof
infra financing, project imple-
mentation, and opportunities for
private sector,” said an official.
Accordingto the ministry, the
webinarwill have breakaway ses-
sions on themes, including infra
financing, financing sectorswith
high employment potential, cre-
ating enablers ofinfra, navigating
the digital opportunity for bank-
ing and finance, climate and sus-
tainable finance,
and financing for
sunrise sectors.

different sectors. PARTICIPATION FROM16 “Through the
The finance MINISTRIES, NITIAAYOG, webinar, the
ministry said in a CAPACITYBUILDING Ministry ofFinance
statementthatthe COMMISSION, AND seekstogetvaluable
webinar on STATEGOVERNMENTS inputs on ways to

Tuesday will see

participation from 16 ministries,
NITI Aayog, Capacity Building
Commission, and state govern-
ments.Itwillalsoincludepartici-
pation from regulators like the
Reserve Bank ofIndia, Securities
and Exchange Board of India,
National Bank for Agriculture
and Rural Development, GIFT
City, industry associations, sub-
jectmatterexperts,andtheinves-
tor community.

While the official statement
only spoke aboutthe infra meet-
ing, sources told Business
Standard that a similar webinar
willbeheldonprivatisation,asset
monetisation, and other divest-
mentplansofthegovernmenton
Wednesday. These are part of a
seriesofpost-Budgetinteractions
being chaired by the PM and
organised by various ministries
on the implementation of the
Budgetannouncements.

“Representativesfromvarious
infra companies, real estate

accelerate the pace
and achieve the agenda of the
themes. By leveraging stake-
holders' expertise and experi-
ence, an action plan for effective
implementation of growth
reforms will be catalysed,” it
said.
High-multiplier infra projects
are the main thrust of the
Centre's plans to revive the econ-
omy after three waves of the
Covid-19 pandemic. The focus
will be on roads, railways, air-
ports, ports, mass transport,
waterways, and logistics infra, as
laid down in the PM Gati Shakti
Mission.TheCentrewillalsopro-
vide push in energy transmis-
sion, technology, bulk water and
sewerage, and social infra.
Tothisend, the 2022-23 (FY23)
capital expenditure (capex) target
as laid outby Finance Minister
Nirmala Sitharaman is 57.5 tril-
lion, which includes 5itrillion in
50-year interest-free loans to
states for their capex needs.

instructions for remote e-voting and e-voting during the AGM are provided in Notice of the

27*AGM)

To comply with the provisions of MCA Circulars, Notice ofthe 27*AGM and Annual Report of the
Company for the Financial Year ended December 31, 2021 will be sent by e-mail to those
Members, whose e-mail address are already registered with the Company or Registrar and
Share Transfer Agent ("RTA") or with their respective Depository Participants ("DP). Further,
physical copy ofthe same will be sentto those Members whose e-mail address are notregistered
with the Company or DP or RTA.
As perthe process advised by DP, Members holding shares in dematform whose e-mail address
are notregistered with their DP, are requested to register their e-mailadd ress for receiptof Notice
of the 27* AGM, Annual Report and login details for joining the 27" AGM through VC / OAVM
facility including e-voting with their DP only. The registered e-mail address will also be used for
sending future communications.
Further, Members holding shares in physical form who have not registered their e-mail address
with the Company or RTA, can register their e-mail address for receipt of Notice of the 27" AGM

Annual Reportand login details forjoining 27*AGM through VC JOAVM facility including e-voting
by sending a request to Company atcom plianceofficer@ ricorp.inor RTAviz. Link Intime India
Private Limited at delhl@ linkintime.co.In or contact 011-49411000 providing their name, folio
number, scanned copy of the share certificate (frontand back) and self-attested scanned copy of
PAN andAadhar Card in supportfor registering e-mail address.
Members holding shares in physical form are advised to provide mandatory documents (PAN,
email address, mobile number, bank accountand nomination details) as mandated under SEBI
Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2021/655 dated November 3, 2021 read
with clarification circular SEBI/HO/MIRSD/MIRSD_RTAMB/P/CIR/2021/687 dated December
14,2021 to avoid freeze oftheirfolios on or afterApril 1,2023.
Any person, who acquires share(s) and becomes Member of the Company after the date of
dispatch of Notice ofthe 27*AGM and holding shares as on the cut-off date i.e. Thursday, March
31,2022, may obtain the Login ID and Password by following the instructions as mentioned in
Notice ofthe 27*AG M or sending a requestatevoting@ nsdl,co.In.

Incase ofany query regarding e-voting, Members may contact Ms. Sarita Mote, Manager, NSDL
at1800-1020-9900r1800-224-4300rsendrequestatevoting@ nsdl.co.Inorwrite an e-mailto
Compliance Officer ofthe Company at complianceofficer@ ijcorp.in. The above information is
being issued for the information and benefit of all the Members of the Company and is in
compliance with the MCAand otherapplicable Circulars.

Date: March 5, 2022
Place: Gurugram

Forand on behalfof
Varun Beverages Limited
sdi-

Ravi Batra

Chief Risk Officer & Group Company Secretary

» FROM PAGE 1

Back to office...

Tobacco-to-hotels major ITC, too, has
ramped up its office presence across
locationstotwo-thirds,effectiveMarch.
i Itwas limited to 30 per centearlier.
The pharmaceutical industry is no
i different, with most of the companies
back to office now, after abrief work-
from-homespellinJanuaryduringthe
thirdwaveofthepandemic
Jayesh Desai, executive director at
TorrentGroup,saidsinceJunelastyear,
the company had started asking its
employees to return to office while
maintaining the usual safety precau-
i tions. “Wehave noticed thatemployees
prefer to work from the office as then
; thereisaclear demarcation ofwork and
personal time, and work gets done
swiftly,” Desai said
One change that the pandemic has
brought about is that now most cross-
city meetings are done virtually.
“Earlier, we used to travel more
between cities. Now we prefer virtual
meetings, whether within or outside
India. We travel when we absolutely
; need to,” said Desai.
The country's largest drugmaker,
Sun Pharmaceuticals, has also asked its
employeesto reportback to office. Only
those employees who are Covid- posi-
tive or have a family member who is
infected, are allowed to work from

o0 9

home, a company spokesperson said.

The auto sector isalso focussing on
getting people back to office at least a
few days in a week. Atthe Tata Motors
corporate office, employees continue
to show up two to three days a week.
Mahindra Group has a flexible work
model as well, and it is up to the
employeesto decidewhether theywant
to work from home or come to office.

For the last two to three months,
Larsen &Toubro hasbeen encouraging
its fully-vaccinated employees to work
from office. Those with health issues
are allowed to operate from home.

But for the Indian IT services and
startups the new normal is thatwhile
employees are getting back to office,
they also have the option of working
from anywhere. Globally, Google has
asked its employees to return to office
from April 4 for three days a week,
though inIndiaitisstill on a “voluntary
basis”—a popular phrase among com-
panies that are inviting employees to
come back to offices.

IT services sector companies are
encouraging senior managers and
leaders to attend office in person for
three to four days aweek, to startwith
In most cases, managers and team
leaders will have a say in which team
members can work from home and
who needs to come to office regularly.

Take the case of Bengaluru-head-
quartered Infosys, which said that
though over 96 per centofitsworkforce
is operating remotely, the company is
looking to gradually increase the

number ofpeople comingback to office
over the next3-4 months. “Our view is
that the future will be hybrid, with a
mix of employees coming in daily,
some working fully remote and the rest
using amix ofboth modes. We believe
thiswill best suitour business need as
well asallow us to provide flexible work
options to our current employees, as
well as attract many new employees.
In a steady state, subjectto future Covid
scenarios, we expectahybrid model in
which approximately 40-50 per cent of
employeesare likely towork from office
on any given day,” said Richard Lobo,
executivevice-president, head, human
resources, Infosys.

Tata Consultancy Services (TCS)
had earlier announced the 25/25 model
which will require no more than 25per
cent of its employees to work from an
office at any given time, and they also
do notneed to spend more than 25 per
centoftheirtime in the office.

“Weremain committed to adopting
our futuristic and path-breaking 25/25
model. But an important part of the
journey to the 25/25 model is to first
bring people back to physical offices
andgradually transition into the hybrid
work model,” said a company state-
ment. The company stated that senior
management level executives have
started working from offices regularly
and will be getting employeesback to
offices in the coming months.

IT companies are also adopting dig-
ital infrastructure in abig way to make
sure that the infrastructure also suits

the changing nature of work. Other
than hotseats, which employees need
to pre-book, companies like TCS have
setup over agileworkseats, which allow
employeestowork and engage with fel-
low team members from any TCS
office. Additionally, it has set up
Occasional Operating Zones (00Z),
which allow employees to plug in their
system in any office around the country
and getinstantly connected to the com-
pany'sglobal workforce.

AttheAhmedabad-basedInfibeam
AvenuesLimited,whilethetechnology
team isstill allowed towork from home
(WFH),otherslikethesupportandsales
teams are working from office amid
strict Covid protocols. “We are still anal-
ysing the ation,” said Ramya
Murthy, head-HR, Infibeam Avenues.

Atthe otherend ofthe spectrum are
the new-age startups which want to
change the way people work. Take the
case offoodtech firm Swiggy, which is
following a flexible work model. In
November 2021, Swiggy introduced its
Future ofWork policy, a flexible work-
ing model for all employees based on
their nature ofwork, and this has been
effective since November 2021.

Girish Menon, head-HR, Swiggy,
said, “We have created a work policy
that offers employees the flexibility to
build fulfilling careerswhile balancing
their personal life. We will continue to
consider such requests if team
dynamicsand businessgoals are unaf-
fected. This also means that the doors
forglobal talent have opened.”
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