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Titan shares shine as
growth back in focus

Hit fresh high on wedding season demand, market share gains

YASH UPADHYAYA
Mumbai, 18 December

hares of Titan Company have
rallied more than 30 per cent

in the last three months, with
the Street factoring in the revival of
growth enabled by healthy
demand, market share gains, and
the firm’s cost saving efforts.

Last month, the Tata group
company highlighted that its jew-
ellery business had grown 15 per
cent during the 30-day festive peri-
od, compared to internal targets of
flat year-on-year (YoY) growth dur-
ing the same period.

This growth momentum is seen
continuing into the wedding season,
said analysts at Motilal Oswal
Securities (MOSL) in a December 17
report, based on their interaction
with the management.

“Given the lack of spending on
travel and restricted guests lists, the
wedding budget is being used for
purchase of jewellery and apparel,”
said the brokerage firm in the report.

The sharp drop in international
and domestic holidays, coupled
with healthy safe haven demand,
also boosted gold sales, it added.

Analysts estimate the firm to
leverage upon its strong brand equi-
ty and omni-channel presence to
address a huge market that is still
dominated by the unorganised sec-
tor. The firm’s growth strategy, put-
ting emphasis on store expansion,
the wedding jewellery segment, and
afocus on central India has enabled
it to grow faster than peers in the
organised space.

Titan has grown at a compound
annual growth rate of 22 per cent
over the last three years, against its
peers at just 10 per cent.

Despite being the largest organ-
ised player, the firm still holds less
than 10 per cent share in the overall
domestic jewellery market.

However, recent struggles for the
unorganised and other organised
peers, owing to Covid-19, strength-
ens the case for Titan to gain market
share, say analysts.
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ON STRONG FOOTING

% crore Y20 FY2IE FY2E
Netsales 20,768 17,940 24,636
% change YoY 6.0 -B.6 313
Ebitda 2,600 1585 2,956
Ebitdamargins 1.6 8.8 1.0
Net profit 1479 881 1,905
% change YoY 75 -40.L  16.2

E: Estimates; Ebitda: Earnings before interest,
tax, depreciation, and amortisation
Source: Bloomberg

Further, cost cutting had been an
area of focus even before the pan-
demic. The company has been
aggressive in savings across most
areas such as discounts, material
costs and subcontracting fees. Older
and non-performing businesses
such as Favre Leuba are seeing
write-offs and/or no incremental
investments, says MOSL.

“While ad spends may increase,
cost savings across verticals seem
impressive and are likely to offer
sustainable gains. Our forecasts fac-
tor in a margin expansion of 100
basis points over FY22-23 to 12.7 per
cent, versus FY20,” said analysts at
Emkay Global in a recent report.

These measures are seen boost-
ing the company’s return ratios,
which remained stable at around
20 per cent for the past few years,
with the exception of the ongoing
financial year.

CLSA estimates the company’s
EPS to more than double next year,
before normalising in FY23.

Despite operations returning to
near-normalcy, the management
remains cautiously optimistic and
will wait for a couple of months for
demand to fully recover.

On the flip side, even as analysts
remain positive of a turnaround for
Caratlane (online jewellery business)
and its eyewear business, any poten-
tial delay could be viewed negatively
by investors. Above all, the biggest
concern remains the eye-watering
valuations. On a 12-month forward
basis, the stock is trading at a price-
to-earnings multiple of 83.4x, com-
pared to its 5-year average of 67x.

Shares of Titan Company have
gained more than 110 per cent from
their March lows to hit an all time
high of 1,525.30 apiece. The 12-
month consensus target price of
1,235 per share indicates negative
return potential, according to
Bloomberg. Therefore, long-term
investors may want to wait for a
healthy correction before consid-
ering the stock.

Ordinary Resolution.

Tel: 9122 2499 4545/1800-222-990.
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POSTAL BALLOT NOTICE AND E-VOTING INFORMATION

NOTICE is hereby given that pursuant to Section 110 of the Companies Act, 2013 (“Act”) and other
applicable provisions, if any, of the Act and Rule 20 and 22 of the Companies (Management and
Administration) Rules, 2014 (“Rules”), Securities Exchange Board Of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) and other applicable provisions if any,
including any statutory modification(s) or re-enactment(s) thereof, from time to time, read with the Circular
No. 14/2020 dated April 8, 2020, Circular No. 17/2020 dated April 13, 2020 and Circular No. 33/2020
dated September 28, 2020, issued by the Ministry of Corporate Affairs (“MCA”) (hereinafter collectively
referred to as “MCA Circulars”), the Company is seeking approval of its Members by way of Postal Ballot
voting only through remote e-voting for the businesses as set out in the Postal Ballot Notice dated December
01, 2020 i.e., Approval of Related Party Transaction, along with the explanatory statement thereto as an

In compliance with the aforesaid MCA Circulars, the Company has sent the Postal Ballot Notice on
December 18, 2020 only through electronic mode to those Members whose e-mail addresses are registered
with the Company/Depositories and whose names are recorded in the Register of Members of the Company
or in the Register of Beneficial Owners maintained by the Depositories as on Friday, December 11, 2020
(“Cut off Date”). If your e-mail address is not registered with the Company/Depositories, please follow the
process provided in the Notes to receive this Postal Ballot Notice and login ID and password for remote
e-voting. The communication of the assent or dissent of the Members would only take place through Postal
ballot by way of remote e-voting system.

A copy of the Postal Ballot Notice is available on the website of the Company viz., www.gufic.com,
website of National Securities Depository Limited (NSDL) : www.evoting.nsdl.com and the website of the
Stock Exchanges on which the equity shares of the Company are listed i.e., BSE Limited
('BSE'): www.bseindia.com and The National Stock Exchange of India Limited (‘'NSE'): www.nseindia.com

The Company has engaged in the services of NSDL to provide remote e-voting facility to its Members.
The remote e-voting period commences from 9.00 a.m. (IST) on Saturday, December 19, 2020 and ends at
5.00 p.m. (IST) on Sunday, January 17, 2021. The e-voting module shall be disabled by NSDL immediately
thereafter and the Members will not be allowed to vote beyond the said date and time. Voting Rights of the
Members shall be in the proportion to the shares held by them in the paid up equity share capital of the
Company as on the Cut-off Date. Only those Members whose name appear in the Register of Members of
the Company or in the Register of Beneficial Owners maintained by the Depositories as on the Cut-off Date
will be entitled to cast their votes by remote e-voting. Once the vote on the resolution is cast by the Member,
he/she shall not be allowed to modify it subsequently.

In case of any queries relating to e-voting for Postal Ballot, Members may refer to the Frequently Asked
Questions (FAQs) for Members and remote e-voting user manual for Members available at the
'Downloads’ section of www.evoting.nsdl.com or call on toll free no. 1800-222- 990 or send a request to
Ms. Pallavi Mhatre, Manager, NSDL, 4th Floor, 'A" Wing, Trade World, Kamala Mills Compound, Senapati
Bapat Marg, Lower Parel, Mumbai 400 013. E-mail: evoting@nsdl.co.in/pallavid@nsdl.co.in

The Board of Directors has appointed Mr. Manish Ghia (Membership No. FCS:6252) of M/s. Manish Ghia
& Associates, Practicing Company Secretaries, as the Scrutinizer to conduct the Postal Ballot through
remote e-voting process in a fair and transparent manner.

The results of the Postal Ballot will be announced not later than 48 hours of conclusion of the voting through
Postal Ballot and the said results along with the Scrutinizer's Report would be, intimated to BSE and NSE
and will also be uploaded on the Company's website www.gufic.com and on the website of
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Consider limited exposure to credit risk funds

Investors should observe a few precautions, despite the likely higher returns

SARBAJEET K SEN

Investors exited from credit risk
funds in large numbers after
Franklin Templeton Mutual
Fund announced the winding up
of six of its debt schemes in April.
They moved to safer categories
like banking and PSU and corpo-
rate bond funds. However, with
the economy recovering gradu-
ally, experts say investors can
consider credit risk funds again.

What is on offer?

Credit risk funds invest in bonds
with AA and below ratings.
These bonds are higher risk
compared to their AAA-rated
counterparts and, hence, offer
higher interest. These funds run
a diversified portfolio of lower-
rated bonds and thereby try to
earn better returns than safer
categories. “Credit is an essential
part of a debt investor’s portfo-
lio, especially in a low-yield
environment like the one we are
in today. Investors are also better
aware of the risks in these funds
now,” says Devang Shah, deputy
head-fixed income, Axis Asset
Management Company.

Worst may be over

Atthe end of December 2019, the
total asset under management
(AUM) of this category stood at
%62,685.49 crore. At the end of
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November 2020, its AUM had
fallen t0328,576.95 crore, accord-
ing to mutualfundin-
dia.com. Past returns
have also been poor.
However, fund hous-
es have cleaned up their
portfolios, which carry
less risk today than a
year or two ago.
“Investors may take lim-
ited exposure to credit
risk funds out of their
total fixed-income allo-
cation,” says Joydeep Sen, cor-
porate trainer and author. He
says investors must stick to
AMCs that have a track record of
managing these funds. “Returns
may be higher in these funds due
to the higher carry yield, provid-
ed there is no default,” he adds.
Selling pressure within the

A CATEGORY RETURNS

" Credit risk fund returns have been low

.. Source: Morningstar.in
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category has abated. The yield-
to-maturity (YTM) of well-man-
aged credit risk funds
is in the 8.5-10.5 per
cent range.

Even after adjusting
for an expense ratio of
1.5-1.9 per cent, the net
yield (expected return)
is likely to be around 7
per cent or and above,
higher than the 5 per
cent net yield or even
less available in corpo-
rate bond funds and banking
and PSU bond funds.

Investing in these funds may
be worth the extra risk.

“Credit markets in India are
in the nascent stage compared
to global markets. Hence, liquid-
ity shocks and lack of participa-
tion are risks often seen in these

funds. Howevet, strong portfolio
construction and integrated risk
frameworks can help a fund
manage these risks well without
compromising on their return
potential,” says Shah.

Should you invest?

Only investors who have the nec-
essary risk appetite should con-
sider them. Invest with at least a
three-year horizon. A longer time
frame will help ride out volatility.
Moreover, gains on units held for
more than three years are taxed
at 20 per cent with indexation,
which improves returns.

Take limited exposure to
these funds. “Economic activity
is picking up faster than expect-
ed and major data points are sur-
prising on the positive side.
Against this backdrop, and given
the current elevated yields in
AA- and A-rated bond segments,
credit-oriented debt funds
deserve an allocation of up to 35
per cent in clients’ portfolios,”
says Yogesh Kalwani, head of
investments at InCred Wealth.
Conservative investors should,
however, avoid investing
beyond 10-15 per cent of their
debt portfolios in them.

Finally, choose well-diversi-
fied credit risk funds with limit-
ed exposure to a single issuer,
and invest in more than one
such fund.

Crypto-linked stocks surge as Bitcoin hits $23K

BLOOMBERG
18 December

Cryptocurrency-exposed stocks
soared on Thursday as Bitcoin
smashed through another record.
Bitcoin topped $23,000 per token
on Thursday, having only sur-
passed the $20,000-milestone for
the first time on Wednesday. The
digital currency is currently trad-
ing at $23,153, according to a com-
posite of prices compiled by
Bloomberg.

Early Thursday stock gains
included Marathon Patent
Group’s rise of as much as 20 per

cent, lifting shares to the highest
since March 2018. Bit Digital
climbed as much as 20 per cent,
Riot Blockchain added 10 per
cent, and MicroStrategy rose 7.8
per cent, while Silvergate Capital,
which was upgraded at at KBW,
rallied 15 per cent to a record.
Cryptocurrency-linked stocks

in Asia had jumped following
gains for the US names, after
Bitcoin’s rise on Wednesday.

PayPal Holdings, which
enabled customers to use cryp-
tocurrencies in October, rose 3.2
per cent to a fresh high, and
Square, which had put $50 million
in Bitcoin on a crypto “empower-
ment bet” in October, climbed 34
per cent, also to a new high.

The world’s largest digital cur-
rency has more than tripled in
value this year, and some
observers predict more to come,
arguing Bitcoin is being increas-
ingly seen as a portfolio diversifier

at atime of dollar weakness and
potential inflationary pressures.

“While skepticism still sur-
rounds cryptocurrencies, some in
the investment community
appear to have warmed to them”,
which is driving prices higher,
said Michael Hewson, chief mar-
kets analyst at CMC Markets.

On Wednesday, Scott Minerd,
Guggenheim Investments’s chief
investment officer, said Bitcoin’s
scarcity combined with “rampant
money printing” by the Federal
Reserve mean the digital token
should eventually climb to
about $400,000.

Public Notice is hereby given that:-

Society known as Worli Sagar Co-operative Housing Society

Allotment Letter/ Allotment Certificate dated 14 October 1990

mentioned address within 15 (Fifteen) days.

Place: Mumbai
Date: 19.12.2020

PUBLIC NOTICE

DR. PADMASINHA BAJIRAO PATIL, R/o. Flat No.1101,Vaitarna Building, in

Division 400 025 is the bonafide owner of Flat No.1101. While traveling for
urgent business work, in the area of Nerul, Navi Mumbai, on 30/11/2020 by
around 10.30 A.M.,one Brown Leather Briefcase, consisting Original
, issued by
“Worli Sagar Co-Operative Housing Society Ltd”. in the name of
DR. PADMASINHA BAJIRAO PATIL, with respect to the Flat No.1101,has
been misplaced during transit. The bag also consisted some cash, around
Rs.2,000/-. All person are hereby informed not to deal or carry out any
transaction with anyone on the basis of said missing document. If anyone has
already carried out kindly inform the undersigned in writing in above

If anybody has found that “BROWN LEATHER BRIEFCASE”, having a zip
on its top, then inform DR. PADMASINHA BAJIRAO PATIL, on his Cell No.
9870666163 or above mentioned address or if possible, kindly return the said
bag on above address. For this, the founder will be rewarded suitably.

Dr. PADMASINHA BAJIRAO PATIL

APPENDIX 16
[Under Bye-law No. 35]
The Form of Notice, inviting claims or objections to the Transfer of the shares and the
interest of the Deceased Member in the Capital/ Property of the Society.

Shrimati Kasturi alias Uma Madhav Gadiyar, a Member of The Maharashtra Co-operative Housing
Society Ltd., having address at Ambekar Nagar, G.D. Ambekar Marg, Parel, Mumbai 12 and holding
Flat No. E-01 and share certificate No. 365, 36 and 852 for 18 (eighteen) fully paid up shares of Rs.100/-
each bearing distinctive Nos. 1979 to 1990, 176 to 180 and 5458 respectively, in the building of the
society died on 24.06.2006 without making any nomination.

The Society hereby invites claims or objections from the heir or heirs or other claimant
or claimants/objector or objectors to transfer of the said share in shares and interest of the deceased
member in the capital/property of the Society within a period of 14 days from the publication of this
notice, with copies of such documents and other proofs in support of their claims/objections for transfer
of shares and interest of the deceased member in the capital*property of the Society. If no
claims/objections are received within the period prescribed above, the Society shall be free to deal with
the shares and interest of the deceased member in the capital*property of the Society in such manner
as s provided under the bye-laws of the Society. The claims/objections, if any, received by the Society
for transfer of shares and interest of the deceased member in the capital*property of the Society shall
be dealt with in the manner provided under the bye-laws of the Society. A copy of the registered bye-
laws of the society is available for inspection by the claimants/objectors, in the office of the Society with
the Secretary of the Society between 10.00 a.m- 12.00 noon.&6.00 p.m. - 8.00 p.m. from the date of
publication of the notice till the date of expiry of its period.

Ltd., Worli

For and on behalf of
The Maharashtra Co-operative Housing Society Ltd.,
(Hon Secretary/ Chariman)

Place : Mumbai,
Date : 19/12/2020

PUBLIC NOTICE

Notice is hereby given that the society has
received request from Smt. Chandrika Pravin
Master & Hitesh Pravin Master for transfer
right, title & interest of deceased Icha
Gulabdas Master,Pravin Gulabdas Master as
owner of flat no. 601 on 6th floor at New
Shivieela CHS Ltd., having address at Alibhai
Premji Marg Grant road(East), Mumbai 400007,
in her name as nominee & legal heir of
deceased.

Any person/persons having any objection of
whatsoever nature is/are hereby required to
make the same known in writing to the
Secretary of the society within 15 (Fifteen) days
from the date hereof, otherwise the transfer
request in respect of said flat no, 601 shall be
effected in favor of said Smt. Chandrkia
Pravin Master & Hitesh Pravin Master without
reference to any claims & the same, if any
will be considered as waived.

Place: Mumbai
Date: 19-12-2020 Sd-

Sheru Heramanik(Secretary)

ZEE LEARN LIMITED
CIN : L80301MH2010PLC198405

Regd. Office: Continental Building, 135, Dr. Annie Basant Road, Worli, Mumbai - 400018.
www.zeelearn.com | Email: investor_relations@zeelearn.com | Tel: 022 - 4034 3900

Standalone and Consolidated Unaudited Financial Results for the Quarter and Half Year Ended 30 September 2020

(% in lakhs)
Standalone Consolidated
Particulars Quarter ended Half year ended Quarter ended Half year ended
30 September 2020 | 30 September 2019 | 30 September 2020 | 30 September 2019 | 30 September 2020 | 30 September 2019 | 30 September 2020 | 30 September 2019
naudited naudited Unaudited naudited Unaudited naudited Unaudited naudited
Total Income 2,663.00 5,284.46 6,874.43 11,884.88 8,966.53 14,840.97 18,230.28 31,468.95
Net Profit before Tax 529.30 2,497.23 1,683.28 5,362.58 742.80 3,283.56 1,286.67 6,937.06
Net Profit after Tax 401.22 1,931.75 1,266.42 3,955.96 224.47 2,439.73 559.99 5,101.99
Other Comprehensive Income/ 4.97 (16.98) 1.61 (12.70) 36.61 (29.11) 24.38 (19.39)
(loss) (including tax effect)
Total Comprehensive Income for 406.19 1,914.77 1,268.03 3,943.26 261.08 2,410.62 584.37 5,082.60
the period
For Gufic Biosciences Limited Paid up Equity Share Capital 326093 | 3,260.93 3,260.93 3,260.93 3,260.93 3,260.93 3,260.93 3,260.93
(face value T 1 per share)
Ami N. Shah Earnings per share (Not annualised
Mem%ggﬁiagnc?.exg%tg% forth‘e interim period):
- Basic %) 0.12 0.59 0.39 1.21 0.07 0.68 0.20 1.44
- Diluted }) 0.12 0.59 0.39 121 0.07 0.68 0.20 144
Note:

Place : Mumbai
Date : 18 December 2020

1 Theabove results have been reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on 18 December 2020.

2 The above is an extract of the detailed format of unaudited Financial Results filed by the Company with the Stock Exchanges under Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Unaudited Financial Results are available on the Stock
Exchange websites (www.bseindia.com and www.nseindia.com) and also on the Company’s website (www.zeelearn.com).

For and on beh

Vikash Kumar Kar

CE

DIN: 07418787

alf of the Board of Directors
Sd/-

0 & Whole-Time Director
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PUBLIC NOTICE

This is to inform the general public that
Original Share certificate no 38, Distinctive
Nos from 371 to 380 of Mr. Mukesh Kumar
Purohit a member of Kanungo Tulip Co-op
Hsg. Society Ltd. having address at Kanungo
Garden City, Next to Seven Square Academy,
Mira Bhayandar Road, Mira Road - East,
Thane - 401107 have been lost/misplaced.
The member of the society has applied for
duplicate shares.
The Society hereby invites claims and
objections from claimants/objector or objectors
for issuance of duplicate Share Certificate
within the period of 14 (fourteen) days from
the publication of this notice, with copies of
such documents and other proofs in support
of his/her/their claims/objections for issuance
of duplicate Share Certificate to the Secretary
of Kanungo Tulip Co-op Hsg. Society Ltd. If
no claims/objections are received within the
period prescribed above, the Society shall be
free to issue duplicate Share Certificate in
such manner as is provided under the bye-laws
of the Society. The claims/objections, if any,
received by the Society shall be dealt with in
the manner provided under the bye-laws of
the Society.
For and on behalf of
Kanungo Tulip Co-op Hsg. Society Ltd.,
Date : 19/12/2020. Sd-
Place : Thane (Hon. Secretary)

PUBLIC NOTICE

By this Notice, Public in general is
informed that MINAXI JITENDRA
SHAH is the owner of a Flat No. 105,
admeasuring about 325 sq.ft. Carpet
on 1st floor, A wing in the building
known as "TILAK NAGAR
SIDDHIVINAYAK CO. OP. HOUSING
SOCIETY LTD. Building No. 19, Tilak
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PUBLIC NOTICE
Notice is hereby given to the Public
enlarge by our client, ZEENAT BANO
IQBAL SHAIKH, that our clientand her
husband Late Mr. Igbal Ahmed Shaikh
are joint owner of Flat No. 001, On the
Ground Floor, Wing - B, In the Building
Known as Chandresh Rivera & Society
Known As Chandresh RivieraABCDE
Wing Co- Op. Hsg. Soc. Ltd., situated
at Lodha Complex, Mira Road (E), Dist:
Thane — 401107, hereinafter referred
as the “Said Flat”. Our client and her
husband Late Mr. Igbal Ahmed Shaikh
had purchased the said flat from Mrs.
Saira Nooh Sheikh, vide Agreement for
Sale dated 29/12/2016, bearing
registration No.TNN-7-16523-2016.
Late Mr. Igbal Ahmed Shaikh expired
on 08.07.2019, leaving behind our
client & (1) Ayaan Igbal Shaikh (Son)
(2) Hasham Igbal Shaikh (Son) & (3)
Hadiga Igbal Shaikh (Daughter) as his
legal heirs. Our client is holding 50%
shares of the Said Flat, and issued
Indemnity Bond in favour of (1) Ayaan
Igbal Shaikh (Son) (2) Hasham Igbal
Shaikh (Son) & (3) Hadiga Igbal Shaikh
(Daughter) towards the transfer of her
late husband's 50% shares in the Said
Flat in the name of (1) Ayaan Igbal
Shaikh (2) Hasham Igbal Shaikh (3)
Hadiga Igbal Shaikh.
Our client through this Publication,
hereby called upon the public enlarge
that Any person having any claim or
right, title, interest in respect of the said
Flat and/or shares or any part or portion
thereof by way of inheritance, share,
sale, purchase, mortgage, lease, lien,
license, gift, attachment, or,
encumbrance howsoever or otherwise
is hereby called upon to file written
objection within 15 (Fifteen) days from
the date of publication of this notice of
his/her/their such claim with all
supporting documents at our office
having address as mentioned below,
failing which the claims, if any, of such
person shall be treated as waived
and/or abandoned and not binding on
ourclient.
Dated this 19th Day of December, 2020.
Sd/-
(Sanjeev Mishra)
Advocate High Court, Mumbai
Office No. C-7, Rashmi Drashant CHSL,
Mangal Nagar, Near GCC Club,
MiraRoad (E), Thane : 401107.
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Nagar, Chembur, Mumbai - 400089.
The Building Constructed on the land
bearing Surve No. 14 Part, C.T.S.
No. 19 (part), being and lying and
situated at village Chembur, Taluka
Kurla in Greater Mumbai in R.
Registration District and sub district of|
Mumbai Suburban within the limits of
Municipal Corporation of "M" Ward.
My Client MRS. KAVITA NITIN
JADHAV and MR. NITIN HARIBHAU ER
JADHAV are purchasing the above
said Flat. My Clients are inviting
objections from the objectors,
claimant having any type of
objection/s or claim/s on the sale
transaction of the said Flat. The G,
objectors may contact undersigned
within 15 days from the publication of
this notice, along with documentary &
support in his/her/their claim failing
which it will be presumed that no one ©
have any claim or objection for the
sale of the said Flat by its owner and
thereafter any claim will not be
considered and sale transaction will <.
be completed.

DINESH PANDY & ASSOCIATES R.
Sd/-
DINESH PANDEY (ADVOCATE)
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