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ram prasad sahu
Mumbai, 14 September

The stock of India’s largest beer
maker, United Breweries (UBL), is
trading at a five-year low and has
shedabout 31 per cent over thepast
year.Whilethemainpainpointsare
sluggish volume, revenue growth,
and margin pressure, weak de-
mand, adverse weather, inventory
correction, and higher input costs
have squeezed its operational per-
formanceoverthepastfivequarters.
To rectify the situation, the

company has devised a medium-
term plan to achieve double-digit
revenue growth. It has also guided
a low-teenoperatingprofitmargin,
compared with the high single-
digit level currently (9.2 per cent in
thefirstquarter,orApril-June/Q1of
2026-27/FY27). The gains are ex-
pectedtocomefromacombination
ofportfoliomix,statemix,andpro-
ductivity initiatives.
While brokerages are positive

on the structural growth story and
the company’s targets, they are
cautious and await better execu-
tion, which will help the company
improve market share and deliver
onmargins going ahead.Until that
happens, the stock (~1,255), which
is trading at around 50x its 2027-28
(FY28) earnings estimates, may
continue to underperform peers
and thebroadermarket.
Double-digit revenue growth is

one trend the Street will keep a
close eye on. The company has
been working on improving top-
line growth, as the 6 per cent an-
nual revenue growth over the past
three years and 3 per cent volume
growth are hardly something to
cheer about. The weaker perform-
ance is ascribed to its increased re-
liance on contract brewers in
structurally lower-profitability
states, aswell as its dependenceon
tie-up units to handle sudden
volume surges.

AnalystsNitinGuptaandIshant
Lalwani ofHDFCSecurities expect
ramping up ofmarket supply to be
inplaceand,withthecommission-
ing of the projects in Telangana,
Maharashtra, and Uttar Pradesh,
the share of revenue from own
breweries should expand, helping
the company achieve double-digit
growth. Maharashtra, Karnataka,
and Telangana are the company’s
key states, where faster growth
couldbe sustained, they add.
The brokerage has a “reduce”

rating,givencompetitive intensity,
anda targetpriceof~1,325.Despite
historically inconsistent earnings,
the stock’s valuation (64x the five-
year average forward price-to-
earnings ratio) remains elevated,
reflecting its dominance in low-
alcohol beverages, premiumisa-
tion runway, strong consumer
traction, and a scarcity premium
supportedby limited freefloatand
liquidity,it adds.
Theother trigger isan improve-

ment in profitability metrics.
Gross margins have declined to
sub-45 per cent levels from an
average of 54 per cent between
2012-13 and 2021-22, restricting
profitability at the operating level
to single digits. More recently,

UBL’s margins remain under
pressure due to war-related cost
inflation, with an impact of ~300-
500crore.However,pricing, trade-
spend optimisation, procurement
and productivity initiatives have
mitigated nearly half of the im-
pact, points out analyst Ajay Tha-
kur of AnandRathi Research.
The company aims to improve

itsoperatingprofitmarginfromthe
current single-digit level to low-to-
mid-teen levels. Premiumisation,
favourable state mix, localisation,
and productivity should aid struc-
turalmargin expansion.
Anand Rathi Research has re-

duced its earnings per share esti-
mates by 30 per cent for FY27 and
18percent forFY28duetothecom-
pany’s underperformance over the
past fewquartersandthe impactof
higher input costs on margins on
accountof theWestAsiaconflict. It,
however, has a “buy” rating on the
stock, with a lower target price of
~1,600 (from ~2,100 earlier), valu-
ing it at 60x FY28 earnings, com-
pared with 65x previously. The
“buy” rating is based on expecta-
tions of a visible volume upswing,
premiumisation turning margin-
accretive, and a sharp recovery in
earnings growth.

Better execution could help beermajor reverse its revenue,margin lag

UBLneeds to turn its
growth tapbackon

sanjay kumar singh

The InsuranceRegulatory and
DevelopmentAuthority of India
(Irdai) has imposed a~1 crore
penalty onCanaraHSBCLife In-
suranceCompany formis-selling
adeferred annuitypolicy to an
88-year-old, although its entry
agewas 30 to 80. Irdai founddefi-
ciencies in the verification call,
proposal form,disclosure of fea-
tures and solicitationprocess.

Whyseniors are easy targets
Manyseniorsdonot realise that
incentivesdrive recommenda-
tions. “Theysignwhere in-
structedwithout seeking further
documentsbecause they trust the
banker,” saysM.Pattabiraman,as-
sociateprofessor, Indian Institute
ofTechnologyMadrasand
founder,Freefincal.Manyalso
holdmuchof their retirementcor-
pus indeposits. “Largefixed-de-
positholdingsmake themeasy
targets forhigh-marginproducts
presentedas secure income
streams,” saysPattabiraman.

Recognisemis-selling
Sellersmayportray insuranceasa
high-interestfixeddepositora
guaranteed-returnproduct (even

whenthat isnot thecase).They
maysell it asashort-termplan
without revealing the longtenure,
lock-in, lowliquidityandearly-
exitpenalties.Sometimes these
plansaresoldassingle-premium
planswhen, inreality, theyrequire
regularpremiumpayments.

Checksuitability
Barring immediateannuities,most
lifepoliciesmaynotsuit seniors.A
deferredannuitymakes little sense
atage75 if incomestartsfiveorsix
years later. “Returnsduringthede-
fermentperiodmaybeonlyaround
4to5.5percent,” saysRenuMahesh-
wari,Sebi-registered investmentad-
viser, cofounderandprincipal
adviser,FinscholarzWealthMan-
agers.Ulipscarrymarket risk.En-
dowmentandmoney-backplans
maynotgenerateadequatere-
turns tobeatmedical inflation.
Seniorswithout incomegenerally
donot require terminsurance.

Understand theproduct
Seniorsmust distinguishbe-
tween thepremium-payment
termand thepolicy term. In ade-
ferred annuity, establishwhen
thepayouts begin. If an invest-
ment of ~5 lakhproduces~1 lakh
annually from the sixth year, the

return is not 20per cent. “The
waitingperiod lowers the effec-
tive return,” saysMaheshwari.
Check the internal rate of re-

turn. Annuity products tend to
have zero or low liquidity. “A
promiseof liquidity froma locked
annuitycorpus indicatesmis-sell-
ing,” saysShilpaArora, cofounder
andchief operatingofficer (COO),
Insurance Samadhan.

Readbefore signing
Readthecustomerinformation
sheet (CIS),whichstatesbenefits,
exclusions, lock-inandcharges.
Treat theverificationcall seriously.
“Donothandthephonetoanother
persontoansweronyourbehalf,”
saysKapilMehta,cofounder,Se-
cureNowInsuranceBroker.Once
thepolicydocumentarrives, re-
view thebenefit illustrationand

policy schedulepage. “Thebene-
fit illustration tells youhowmuch
thepolicywill payandwhen. It
alsodistinguishes guaranteed
benefits fromnon-guaranteed
ones,” saysMehta.

Use the free-lookperiod
The free-lookperiod lasts 30days
fromreceipt of thepolicydocu-
ment.Returnanunsuitablepol-
icy at the insurer’s branchor
online. “Obtainanacknowledge-
mentof the cancellation request,”
saysArora.

Escalate complaints
If the free-lookperiodhas ended,
complain inwriting to the insurer’s
grievance redressal officer. “Obtain
a complaint referencenumber,”
says SiddarthaKarnani, partner,
KingStubb&Kasiva,Advocates
andAttorneys. If the response is
unsatisfactory, approach the Insur-
anceOmbudsman. “An
unresolvedor inadequately
answered complaintmayalsobe
escalated to Irdai throughBima
Bharosa,” saysKarnani. If a bank
sold thepolicy, complain to its
grievance cell and, if necessary, es-
calate the complaint to theReserve
Bankof IndiaOmbudsman.Con-
sumer court andcivil court re-
medies remain available.

Avoid rushedpurchases
Ignore salespersons if they say
that thepremiumwill goup if
youdonothurryupandbuy.
Demanddocuments and study
them. “Seek anopinion froman
independent fee-only adviser.
Consult a knowledgeable and
trusted familymember if a fee-
only adviser is not available,”
saysMaheshwari.

YOUR
MONEY

Atal PensionYojana (APY) sub-
scribers can exit before 60.Admin-
isteredby thePensionFund
Regulatory andDevelopment
Authority, APYoffers a guaranteed
minimummonthlypensionof
~1,000 to~5,000 fromage60.The
amountdepends on the
subscriber’s contribution and
ageof joining.

Prematureexit rules
Voluntaryexit before60 is allowed,
but the subscriber generally re-
ceives their contributionsandnet
returns, after applicable charges.
The government co-contribution,
where applicable, and returns
earnedon it arenot refunded.
Prematureexit is alsopermitted

inspecifiedexceptional circum-

stances, includingdeathandcer-
tain illnesses. If the subscriberdies
before60, thespousecancontinue
theaccountuntil the subscriber
wouldhave reached60oropt for
theapplicablecorpus. If there isno
spouse, thenominee receives the
accumulatedamount.
Claimafter60
Onreaching60, the subscriber can

claim thepension through the
bankorpost officewhere account
is held. Themonthlypension con-
tinues for life.

Whatsubscribersshouldknow
n Keepnominee andKYCdetails
updated.
nMaintainbalanceforauto-debits.
n Check the latest claim forms.

Howtheelderly shouldavoid
insurancemis-selling trap

Read full report here:mybs.in/2g9GSvv compiled by amit kumar

Atal PensionYojana:Withdrawal&pension claim rules if exiting before 60
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Documents to
preserve
Proposal form and benefitn
illustrations from time of sale
Compare policy’s underwritingn
age band with customer’s profile
Request recording ofn
verification call
Recording can show ineligiblen
customer was allowed to
buy product
Keep bank statements showingn
premium debits
Preserve SMS and WhatsAppn
exchanges with branch staff
or agents
Keep copies of every complaintn
and insurer’s response

Source: King Stubb & Kasiva,
Advocates and Attorneys

Weak trend

Source:Bloomberg, BSE
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We, the PNB Housing Finance Limited (hereinafter referred to as ‘PNBHFL’) had issued Demand notice U/s 13(2) of Chapter III of the Securitization & Reconstruction of Financial
Assets and Enforcement of Security Interest Act, 2002. The said Demand Notice was issued through our Authorized Officer to all below mentioned Borrowers/Co-
Borrower/Guarantors since your account has been classified as Non-Performing(NPA) Assets as per the Reserve Bank of India/ National Housing Bank guidelines due to non-

Further, with reasons, wepayment of instalments/ interest. The contents of the same are the defaults committed by you in the payment of instalments of principals, interest, etc.
believe that you are evading the service of Demand Notice hence we are doing this Publication of Demand Notice which is also required U/s 13(2) of the said Act. You are hereby
called upon to pay PNBHFLwithin a period of 60 Days of the date of publication of this demand notice the aforesaid amount along with up-to-date interest and charges, failing which
PNBHFLwill take necessary action/measures under all or any of the provisions of Section 13(4) of the saidAct, against all or any one or more of the secured assets including taking
possession of the secured assets of the borrowers and guarantors.Your kind attention is invited to provisions of sub-Section (8) of Section 13 of the of the Securitization and
Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002 where under you can tender/pay the entire amount of outstanding dues together with all costs,
charges and expenses incurred by thePNBHFLonly till the date of publication of the notice for sale of the secured assets by public auction, by inviting quotations, tender frompublic or
by private treaty. FURTHER, you are prohibitedU/s 13(13) of the saidAct from transferring either byway of sale, lease or in any otherway the aforesaid secured assets.

Property(ies)
Mortgaged

Name/ Address of Borrower
and Co- Borrower(s)

Date of
Demand
Notice

Amount O/s
as on date

Demand Notice

Loan
Account
No.

Regd. Office:- 9th Floor, Antriksh Bhavan, 22, K G Marg, New Delhi-110001. :- 011-23357171, 23357172, 23705414, Website: www.pnbhousing.com

NOTICE UNDER SECTION 13(2) OF CHAPTER III OF SECURITISATION & RECONSTRUCTION OF FINANCIAL ASSETS AND ENFORCEMENT OF
SECURITY INTEREST ACT 2002, READ WITH RULE 3(1) OF THE SECURITY INTEREST (ENFORCEMENT) RULES, 2002 AMENDED AS ON DATE

HOU/GWL
/1125/1451
722, B.O.:
Gwalior

Plot No-9, Block-B, Gokul Dham
Society, Sheel Nagar, Village-
Bulbulpura,Ward No.4 Part of
Survey No.55/1,57,58, 59/min-
2, And 69, 70/1, 70/min-2,
Pargana And Distt, Gwalior,
MadhyaPradesh-474001.

07-09-2026
Rs.15,49,494.77
(Rupees Fifteen
Lakh Forty Nine
Thousand Four
Hundred Ninety

Four And Seventy
Seven Paisa Only)

Ms. Laxmi Bai Sharma & Mr. Bhavanishankar
Sharma Add:1- Tentara, Sabalgarh, Morena,
Madhya Pradesh-476229,Add:2-Middle School,
Village-Tentara, Morena, Madhya Pradesh-
476229. Add:3- Plot No-9, Block-B, Gokul Dham
Society, Sheel Nagar, Village-Bulbulpura, Ward
No.4 Part of Survey No55/1, 57, 58, 59/Min-2,
And 69, 70/1, 70/Min-2, Pargana And Distt,
Gwalior,MadhyaPradesh-474001,

Name &
Address of Guarantor(s)

Gwalior Branch:- PNB Housing Finance Limited, 3rd Floor, 45A, Alaknanda Tower, City Centre, Gwalior – 474001

Authorized Officer, (M/s PNB Housing Finance Ltd.)Place:- Madhya Pradesh, Dated:- 15.09.2026

Mr.Manish Kumar Sharma Add:1- Tentara,
Sabalgarh, Morena, Madhya Pradesh-476229.
Add:2-Middle School, Village-Tentara, Morena,
M. P.-476229, Add:3-Plot No-9, Block-B,Gokul
Dham Society,Sheel Nagar, Village-Bulbulpura,
Ward No.4 Part of Survey No 55/1, 57,58,
59/Min-2,And 69,70/1,70/Min-2, Pargana And
Distt, Gwalior,MadhyaPradesh-474001
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