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Dear Sir/Madam

In compliance with Regulation 30 & 47 of the Securities and Exchange Board of 
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find enclosed herewith newspaper clippings dated 6lhJuly, 2024 of Notice of 51st 
Annual General Meeting of Milkfood Limited to be held on Wednesday, 31st July, 
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Yours faithful 
For Milkfood

(Rakesh Kumar The 
Company Secretary
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New Delhi, 5 July 

A cricket-heavy calendar, lack 
of big-budget movie releas-
es,  and  elections  weighed 

on  listed  media  majors  in  the  
broadcasting and movie exhibition 
space during the first quarter of the 
financial year 2024-25 (FY25).   

Barring Sun TV, which has out-
performed the broader markets  as 
well as the benchmarks with a return 
of  26  per  cent  over  the  last  three  
months, returns for PVR Inox — six 
per cent — and Zee Entertainment 
Enterprises Limited (ZEEL) — flat — 
over this period are nothing to write 
home about. The advertising space 
in  Q1FY25  was  marked  by  IPL  
matches in April and May, the T20 
World  Cup  in  June  and  election-
related ad spends. FMCG ad spend-
ing  slowed  down  in  June,  Balaji  
Subramanian and Siddharth Zabak 
of IIFL Research said. It was due to 
an erratic monsoon and in antici-
pation  of  the  Union  Budget.  Zee  
and Sun may see muted ad revenue 
growth, as they are under-indexed 
in the sports and news genres. 

ICICI Securities too believes that 
advertising  revenues  are  likely  to  
remain soft  for  general  entertain-
ment content (GEC) broadcasters in 
Q1FY25, given the strongest cricket 
season in a quarter in recent mem-
ory  and  Lok  Sabha  polls  helping  
news channels take away additional 
wallet share. However, overall adver-
tising spends continued to increase 
sequentially, said Abhisek Ban erjee 
and Jayram Shetty of the brokerage.  

Thinning footfall 
For the film exhibition business, the 
June quarter  was also sub-par  due 
to cricket  and the election season,  
besides a lack of big-budget content. 

Box office collections were 8 per 
cent lower on a sequential basis and 
flattish as compared to the year-ago 
quarter.  While  Q1FY24 had 60 per 
cent contribution from Hindi (42 per 
cent)  and  English  (18  per  cent),  
Q1FY25 had higher regional content 

at 57 per cent. During Q1FY25, only 
one movie managed to cross  ~100 
crore mark in terms of net collection. 
Kalki 2898 AD,  which was released 
at the fag end of the quarter, did well, 
accounting for 17 per cent of the June 
quarter collection. 

In the previous quarter (Q4FY24), 
five  movies  had  crossed  the  ~100  
crore mark,  accounting for  41  per 
cent of the box office collections.  As 
compared to Q2FY24, the best-ever 
quarter  for  the  industry,  net  box  
office collections were 44 per  cent  
lower,  point  out  Deep  Shah  and  
Kavish  Parekh  of  Batlivala  and  
Karani Securities. Production houses 
held back key releases due to elec-
tions and the cricket season. 

Brokerage  firm  UBS  Securities  
believes that Kalki 2898 AD won’t be 
enough for PVR Inox to break even 

at  the  operating  level  in  Q1FY25.  
Further, two-thirds of collections are 
made in regional  languages where 
PVR has a low presence. The com-
pany is likely to have a difficult first 
half of FY25 and recovery hopes are 
now dependent on the remaining 
two quarters of the year. 

Mixed bag  
Advertising revenues for ZEEL and 
Sun TV are expected to be flattish. 
However,  TV Today might  register  
an ad revenue growth of 20 per cent 
Y-o-Y due to the positive impact of 
general election spends. 

Led by price hikes, subscription 
revenues are expected to be in the 
4-7 per cent growth band for ZEEL 
and Sun TV. Revenues from the mo -
vie segment of ZEEL are expe cted to 
see a sharp jump over the year-ago 
quarter as the base quarter did not 
have any movies made and distrib-
uted by Zee while Q1 had two movies 
(Maidan and Mr & Mrs Mahi). 

Elara Securities expects the oper-
ating  profit  margins  for  ZEEL  to  
grow 200 basis points Y-o-Y and 30 
basis points Q-o-Q in the quarter to 
10 per cent. This could improve from 
the second quarter, led by cost opti-
misation initiatives. The margins for 
Sun TV could improve by 130 basis 
points  Y-o-Y and 610 basis  points 
sequentially to 61 per cent. 

On  the  valuations  front,  IIFL  
Research  has  raised  the  target  
enterprise value to operating profit 
multiple  for  PVR  Inox  from   
10.5 times to 11.5 times. This is due 
to a strong co ntent pipeline, espe-
cially  in  Q3  whi  ch  is  expected  to  
support the stock.  

ICICI  Securities  believes that  in 
the medium term, GEC TV broad-
casters are likely to benefit as FMCG 
companies dial up their ad spends. 
While advertising and promotional 
spends  as  percentage  of  revenue  
increased by 180 basis points Y-o-Y 
for  the  ‘top  5’  FMCG  advertisers  
(home and personal care) in India in 
FY24 at an aggregate level, the flow 
through to the revenue of  GEC TV 
broadcasters was limited.

Muted Q1 performance 
for listed media majors
Polls, cricket, lack of big-budget movies hit broadcasters’ showing

SANJAY KUMAR SINGH & KARTHIK JEROME 
 

A  recent  survey  by  Policy  -
bazaar.com  found  that  many  
people  with  health  insurance  
policies  face  challenges  when 
denied the cashless facility and 
forced  to  make  upfront  pay-
ments  at  hospitals.  About   
70 per  cent  of  reimbursement 
claimants reported taking loans 
from formal or informal sources 
or  dipping into  savings  meant 
for other life goals. 

When is cashless  
not available? 
One  scenario  is  when  the  
patient seeks treatment at a hos-
pital  that  is  not  part  of  the  
insurer’s  network.  The  
Insurance  Reg  ulatory  and  
Development Auth ority of India 
(Irdai)  recently  launched  the  
“Cashless Any wh ere” facility 
but it is in its infancy. 

Another  scenario  can arise 
even at  a  network hospital.  “If  
the  policy  was  purchased  
recently and a claim for a major 

disease arises, the insurer would 
want time to investigate. It could 
ask the customer to file for reim-
bursement,”  says  Siddharth  
Singhal,  business  head-health 
insurance, Policybazaar.com. 

In  a  reimbursement  claim,  
the patient may have to deposit 
either the full cost of treatment 
or  a  part  of  it.  If  the  cashless  

request  is  denied,  the  entire  
cost  may  need  to  be  paid  for  
planned  treatments.  
Sometimes,  the  ins  urer  pro-
vides a cashless claim for a cer-
tain  amount,  but  add  itional  
expenses  arise  later.  The  
patient  then  has  to  pay  the  
extra amount out of her pocket. 
In  em  ergency  treatments  at  
non-network hospitals, the pat -
ient may have to make an initial 
payment  upon  admission,  
addit io nal payments during 
treatm ent, and a final payment 
at discharge. 

Use credit card, explore  
loan options 
In an emergency, use your credit 
card for the initial payment. “It 
provides  an  immediate  and  
assured line  of  credit,  with no 
documentation required,” says 
Adhil  Shetty,  chief  executive  
officer (CEO) of Bankbazaar. You 
may then get a day or so to raise 
additional funds. The downside 
of a credit card is the high inter-
est cost if you cannot repay the 

amount  in  full  and  need  to  
either  revolve  credit  (2-3.5  per 
cent per month) or convert the 
balance to EMIs. 

Your next option could be a 
personal loan. “It is usually the 
fastest option. If you have a sal-
ary  account,  you  may  even  
have a pre-approved loan facil-
ity,” says Shetty. A gold loan is 
another  option.  Besides  being  
cheaper  than  a  personal  loan,  
it  offers  flexible  repayment  
options.  Go  to  a  regulated  
entity to avoid exorbitant inter-
est rates. 

Also consider a loan against 
a fixed deposit (FD). “The inter-
est rate would be a couple of per-
centage  points  above  the  FD  
rate,”  says  Shetty.  Alternative  
online  loan  providers  offer  
quick loans. “But they are very 
costly, with interest rates rang-
ing from 24 to 36 per cent. The 
speed of  obtaining these loans 
is  offset  by their  high interest  
rates,”  says  Vishal  Dhawan,  
chief  financial  planner,  Plan  
Ahead Wealth Advisors. 

Plan for medical 
emergencies 
Keep some emergency cash at  
home, especially if there are sen-
ior  citizens.  Also,  ensure  your 
credit card limits are adequate. 

Set  aside a  healthcare  fund 
of ~3-10 lakh, depending on your 
city and hospital options. “Keep 
this money in accessible instru-
ments, such as a liquid fund, or 
a  flexi-FD account  that  breaks 
an FD when needed and trans-
fers  money  to  your  savings  
account,” says Dhawan. 

A  family  member  should  
know  the  PIN  for  credit  and  
debit  cards  in  case  the  card-
holder gets incapacitated.

YOUR 
MONEY

Cashless denied? 
Swipe card, go  
for secured loans

The government has simplified 
claiming income-tax refunds, 
easing the process for citizens  
to reclaim their money. To claim 
an income-tax refund, file  
your income-tax return (ITR) 
correctly and on time by July 31. 

n  Advance tax 
payments exceed 
100 per cent of 
your actual tax 
liability 

n TDS payments 
exceed your final 
tax liability after 

assessment 
n Last-minute  

tax-saving 
investments 

n Excess tax  
paid due to 
assessment  
errors 

n   Accessing the income  
tax e-filing portal 

n Filing your ITR 
n  Verifying your ITR 

ELIGIBILITY FOR REFUND: THE REFUND 
PROCESS:

Once verified, the tax department processes it and 
calculates any refund due. The approved refund is 
deposited directly into your bank account.

How to claim 
your income 
tax refund?

Read full report here: mybs.in/2dXKRxC COMPILED BY AYUSH MISHRA

n Don’t choose the first loan  
option that comes your way 

n Consider loan from bank where you 
have salary account, but also others 
where you have long-standing  
FDs or savings accounts 

n Understand terms and conditions: 
Prioritise loans whose terms  
you are familiar with 

n Avoid predatory lenders who offer 
quick loans against gold or other 
collateral at very high interest rates,  
as these can lead to a debt spiral

DOs AND DON’Ts OF RAISING 
MONEY IN EMERGENCY

BITTERSWEET 
Base=100
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