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Extract of the Un-Audited Standalone Financial Results
for the Quarter Ended on 30th June, 2020
Rs. In Lacs

PARTICULARS

Quarter
Year ended
Year ended | 31.03.2020
31.03.2020
(audited)

Quarter
ended
30.06.2019

(Un-Audited)
Total

Income From Operations (Net)

(Un-Audited)

16.63

346.57

74.84

Net Profit for the period ( before Tax, Exceptional items and
/ or Extraordinary items)

0.10

21.82

3.70

Net Profit for the period before Tax( after Exceptional items
and / or Extraordinary items)

0.10

21.82

3.70

Net Profit for the period after Tax ( after Exceptional items
and / or Extraordinary items)

0.10

16.13

3.70

Total Comprehensive

0.10

16.13

3.70

303.48

303.48

303.48

0.00

5.45

0.00

Income for the period after Tax

Equity Share Capital

ATT Sez USAT, cTorT

M. Goradla

CIN : L21093MH1984PLC032248

@ReaeaT UI —

SUSCMAL BUCS

Sd/-

GRATEX INDUSTRIES LIMITED

apilaz
ard Assay
orrmlgel fSterot Iq ate.

Reserves (excluding Revaluation Reserve as shown
Balance Sheet of previous year)

in the

User. Sot

Afgemd
adic are saa

eTaOT STAT
ATT BAST

Slat. Cael Valet GATT

Uda Aiett Tage FRAT
Garett Ulset.
AIBSTS3e7
AAS STO

edt Freese, fee a

0.00

0.53

0.12

(b) Diluted (Rs.)

0.00

0.53

0.12

Notes:
2.

The above results have been reviewed by the Audit Committee and
at their meeting held on 08.09.2020

approved

by the Board of Directors

The above is an extract of the detailed format of the Results for Quarter ended on 30th June, 2020 filed with
the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations,2015. Thefullformatofthe StandaloneAuditedFinancialResults
forthe Quarterended30thJune,
2019 is available on the Stock Exchange website www.bseindia.com and on the Company’s website
www.gratex.in
For and on behalf of the Board of Directors

Sd/-

Place

Mr. Baldevkrishan Sharma
Director

: Mumbai

Date: 08.09.2020

DIN: 00117161
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NOTICE
Notice is hereby given pursuant to Regulation 47 read with Regulation
29 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, that the Meeting of the Board of Directors of
the Company will be held on Tuesday, the 15" day of September,
2020, at 2:00 p.m. at the registered office of the Company to
consider, inter alia, and take on record the Standalone & Consolidated
Audited Financial Results for the quarter ended 30% June, 2020.
This intimation will also be made available on the website of the
Company www.cinevistaas.com and on the website of the Stock
Exchanges where the shares of the Company are listed i.e.
india.com and www.nseindia.com
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How to solve the financial
sector's capital shortfall

VIRAL
V ACHARYA
8 September

L

stress that results in a 40 per cent
correction to the global stock market over the next six months, would
India’s financial sector be able to survive
and continue to provide efficient intermediation to the real economy?
‘The answer to this question depends
upon the level of equity capital in the
financial sector’s balance-sheet relative
to its non-equity liabilities, factoring in
the impact of equity losses that are likely to arise in such a “stress test”.
Why the focus on equity capital? The
reason is that only well-capitalised banks
and non-banking financial companies

AMBI PARAMESWARAN

Tech

marketing:

Conference

(and

Awards), one of the participants asked
a question to the master of ceremonies who
was wanting to warm up the crowd: “Why
are marketing folks not treated with the
same respect in a tech company as in an
FMCG company?”
As I was getting ready to deliver my
keynote address, the question got me thinking. In FMCG companies the marketing
team is held in awe by the rest of the organisation. They are the folks who deliver the
magical inputs to the success of the company. They drive new product innovation and
then take the product to market. In a durable
B2C company, too, they are seen as Key leaders, the people who tell the rest of the company what to do.
However, in tech companies they are
often seen as the people who go to events,
exhibitions and trade shows. They are the
people who make the product literature and
the website. Their role is often seen as nothing but marketing communication. This
sentiment was echoed at a webinar
addressed by Ogilvy’s behaviour guru Rory
Sutherland at the B2B Institute of LinkedIn
last month.
But why?
Tech marketing companies live or die
based on their product innovations. And
these are driven by the product managers
who work closely with the product development teams. They are the lifeblood of the
company. So while product managementis
seen as critical, marketing is seen as nothing
more than marketing communication.
Marketing teams
Tech marketing
in tech companies
can getoutofthe
have got themselves

MarCom maze if
it can start
championing

into this quagmire.
In my talk Idecided to expand ona few

innovation and
experimentation

more important role.
The first: Buyer

buyer behaviour
research,

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

~ ILLUSTRATION: BINAY SINHA

ically do not hide stress once it has materialised in a palpable manner.
Since the global financial crisis, my
colleagues and I have been estimating
measures of capital shortfall of financial firms on a daily basis were sucha
stress scenario to materialise. We estimate downside exposure of a financial firm’s equity returns to aggregate
stock market declines, using state-ofthe-art econometric methods that capture the notion that volatility and correlations both rise during stress (“the
risk that risk will change”).

rates to decline (“lazy lending”).

What has also been documented
extensively in banking research is
that itis misleading to focus on regulatory or accounting notions of equity capital, especially under stress. The
reasons are many.
First, regulators routinely forbear on
the financial sector postponing recognition of losses when stress arises. Such
forbearance makes book value of capital
slow-moving relative to its true economic value, a phenomenon that gets
reflected in low market-to-book ratios.

Next, using the knowledge of balance-

sheet data on non-equity liabilities (retail
and wholesale deposits, commercial
paper, bonds, etc.), we assess which firms
will have an equity capital shortfall under
stress relative to a requirement of maintaining it ata minimum of 8 per cent of
the balance sheet. Firms that donot have
a capital shortfall are in “surplus”; for
ones that are “deficient”, we obtain a
quantitative measure of the shortfall.
The aggregate capital shortfall of the
financial sector under stress is then the
sum of the capital shortfalls for all deficient firms. The graph above plots this
statistic for the Indian financial sector

The joke goes that all banks that failed
during the global financial crisis had

adequate regulatory capital!
Second, book values of capital do not
reflect the erosion of growth potential of
a bank or NBFC in stress times. In particular, they do not capture in a timely
manner the loss of confidence among
counterparties, depositors and investors
that arises when the financial firm starts
losing capital in an economic sense.
These issues affect market values of
capital to a much lesser extent. While
market values may in short periods be
frothy or excessively depressed, they typ-

Hk, Singapore
propertywill
partways

critical areas where
marketing can play a

panicked

when

it saw

the results

went off the charts. It thought it was a coding error. But that one experiment
delivered over $100 million in extra revenues to Microsoft.
Tech marketing can get out of the
MarCom maze if it can start championing
buyer behaviour research, innovation and
experimentation. By adopting these three
mantras, it can once again become the centrepiece in a tech organisation and not just
be the emailer and event [now online]
organiser.
Thewriter is a brand strategist, author and

founder of Brand-Building.com. He can be
reached atambimgp@brand-building.com

from September 5, 2006 to September 5,
2020; at present, the estimated capital
shortfall is around $75 billion, relative to
being virtually zero at the end of 2007.
Several salient features stand out
upon examining the details:
(1) Indian financial sector’s capital
shortfall rose steadily from a relatively stable position pre-global financial
crisis (GFC) to peak around the “taper
tantrum” episode of summer 2013.
This tragically meteoric rise coincides
with the boom-and-bust cycle of bank
lending that accompanied the postGEC fiscal stimulus.
(2) Barring a few short-lived periods of
improvement, the financial sector’s capital shortfall has remained at an elevated
level during 2014-2020; it has simply not
reverted to the healthy pre-GFC phase,
ie., the financial sector is not yet on a definite path of recovery. This stagnant
phase coincides with the “silent crisis” in
which credit growth for the economy has
been anaemic due to zombie lending
and lazy lending, notably by public sector banks (PSBs). The post-demonetisation boom-bust cycle of NBFC lending
has only accentuated this problem.
(3) Digging into estimates for individual

Nariman Point, Mumbai 400021

Email id : investors@shriyam.com
Website : www.shardulsecurities.com

NOTICE

Pursuant
to the provisions of Regulation 47
read with Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements)
Regulations, 2015 a notice is hereby given
that a meeting of the Board of Directors of
the Company will be held on Tuesday, 15”
September 2020 at 714-715, Tulsiani
Chambers, Nariman Point, Mumbai 400
021 at 5.00 p.m. to consider Un-Audited
Financial Results of the Company for
quarter ended 30” June 2020.

For SHARDUL SECURITIES LIMITED
Daya Bhalia
Date: 08-09-2020
Director &

Place: Mumbai

small number of world cities

Aw

a big slice of the

global property investment
pie. That’s both a boon for governments seeking fiscal nirvana in realestate taxes and stamp duties, and
a bane for residents who must battle yield-seeking global capital just
to afford their residential and business addresses.
Hong Kong’s real estate investment market is as large as its gross
domestic product; Singapore’s half.
In most other places, property as a
professionally managed asset class
is a much smaller ratio of output.
Nowonder that the two economies
will
be
in
the
crosshairs of global
H
Kone"
capital again, now
sta
ong

tial market, since the city’s aging
local population, already wellserved by public housing, can’t do
much to stoke demand.
Hong Kong’s politics, meanwhile, is in the grips of a superpower rivalry, worsened by a national
security law imposed after a year
of protests. For authorities in
Beijing, a vibrant Hong Kong property market may be a defiant display of how the city didn’t miss an
economic beat even after the US
took away its special trading status.
Atthe turn

per cent of the Hong Kong government’s revenue came from land
premiums and stamp duties. Now,
the share has ballooned to 34 per
cent. Singapore’s revenue is better
diversified because of
1
investment
returns
iar nd
from
its sovereign

that the US Federal

©
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Reserve is signalling a
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wealth fund, GIC Pte,
and

state

investor,

Temasek Holdings Pte.

inflation before withiia ss eg
Hong,
Kong’s
‘
Singapore's half
drawing
monetary
dependence on properstimulus.
ty riches can only rise
The rival financial hubs could
from selling land parcels for a
again become preferred shelters for Beijing-sponsored Greater Bay
cheap money, justas they were dur- Area, which will connect Hong
ing the 2009-2014 period of post- Kong, Macau and southern China
financial-crisis quantitative easing.
into a seamless economic hub.
Yet there are two good reasons to
Both cities have given landlords
expect a divergence in their for- Covid-related tax rebates. While
tunes this time around. The coronSingapore strengthened the holdavirus pandemic’s impact on land- ing power of existing owners by
lord-tenant relations and the raising the leverage limit for real
imposition of a Beijing-sponsored
estate investment trusts, Hong
national security law in Hong Kong
Kong has decided to let distressed
may push the markets to drift apart.
assets move to new hands and
After
the
outbreak,
the relaxed a loan-to-value ceiling for
Singapore government made it buyers of shops and offices. Firstmandatory for commercial land- time homebuyers were given the
lords, including real-estate invest- flexibility to borrow up to 90 per
ment trusts, to offer a six-month
cent of an HK$8 million ($1 million)
rental moratorium to any merchant
unit last year, a move that may
requesting it. Small businesses are encourage excessive risk-taking
coming together to demand a fair
once the pandemic shock fades.
tenancy law. Hong Kong’s laissezMore transactions mean more
faire DNA makes it an unlikely fol- stamp duties, which can be used to
lower of a Singaporean-style inter- repeat this year’s HK$10,000 handventionist approach.
outs for adult permanent residents.
Both cities have their unique
While that may give the impression
compulsions. Singapore has no
that Singapore and Hong Kong are
choice except to assuage rising anx- pursuing similar welfarist policies,
ielies amongits virus-hit workforce.
the reality is that they’re on differAfter the ruling party’s worst elec- ent paths. Singapore will be wary of
toral performance since 1965, the losing its balance. Hong Kong may
government is doubling down on
not mind dancing to the music of
policies that make it harder for cheap money, knowing that Beijing
firms to hire foreigners. That’s not won't let it fall.
great news for the private residenBLOOMBERG

in the public sector (12 PSBs, two power
finance companies, and one housing
finance company), whose capital shortfall together constitutes more than
90 per cent of the aggregate shortfall.
(4) At the other end, the top 15 capitalsurplus entities are allin the private sector; collectively, their capital surplus is
greater than the deficiency of the rest of
the system. This is consistent with their
higher profit margins and market-tobook ratios, and persistently lower ratios
of non-performing loans to assets.
Interestingly, in spite of being surplus,
these are the firms that have raised equity capital to guard against Covid-19induced losses.
Herein lies the answer to what needs
tobe done about India’s financial sector.
Public sector financial firms have
access to deposits and other forms of
borrowing, but no longer have adequate
profit margins and equity capital to lend
well. Private sector financial firms have
on average more than adequate capital
but deposits and funding do not
migrate away from public sector financial firms given their explicit sovereign

(PSBs) below majority; (ii) improve gov-

ernance and management practices at
PSBs by distancing itself from their operations; (iii) re-privatise some of the
healthier PSBs by divesting its stakes fully; and, (iv) prioritise business models of
the weaker PSBs by requiring them to
specialise in profitable and socially valuable intermediation such as microfinance, paving way for their improved
market valuations and re-privatisation
in due course.
While mergers reduce the number of
public sector entities, they do not address
the issue of the economic size of the sector and associated fiscal risks. Italsocan’t
just be a one-off “tick-the-box” cosmetic

exercise in the form of divestment in one
or two of the smallest PSBs; it needs to be
a comprehensive and well-calibrated
strategy that ushers in private capital and
expertise
for the
entire
sector.
Notwithstanding the magnitude of estimates I have presented, they also suggest
that if the government puts in place a
credible divestment plan for PSBs, some
extremely well-capitalised suitors exist
within the set of private banks in India.
] made a similar point in an op-ed
“Levelling the Playing Field for Indian
Banks” in September 2013. In my
recenuly

released

book,

Quest

for

Restoring Financial Stability in India, |
observe that this was a Key item on my
checklist manifesto when joining the
Reserve Bank of India as a Deputy
Governor in January 2017. Is this an idea
whose time has finally come?
The writer is C V Starr Professor of Economics,
Department of Finance, New York University
Stern School of Business

CIN : L50100MH1985PLC036937

www.bseindia.com.
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ties (out of the 45 entities we track) are all

slow to prevent India’s growth potential
from slipping away.
The solution is to enable a graceful
transfer of the deposit and funding
“franchise” from capital-deficient firms
to capital-surplus firms. This will
expand credit intermediation, bring
down its costs, and put the financial
sector on a definite path of recovery.
To start with, the government must
prepare a significant plan to: (i) divest
government stakes in public sector banks

Regd. Office: G-12, Tulsiani Chambers, 212,

the website of the Stock Exchange i.e.

ANDY MUKHERJEE

firms, the top 15 capital-deficient enti-

tion — “slow run” — at work, butit is too

SHARDUL SECURITIES LIMITED

Wwww.shardulsecurities.com as well as on

understanding the buyer and buyer’s deci-

sion journey, not many in the room admitted
to doing much buyer research. Yes, a few put
up their hands but the amount they spent on
research was less than 3 per cent of the overall marketing budgets. So my first suggestion to them was that they can gain a voice in
the boardroom if they can become the buyer behaviour experts of the company. The
product managers can continue to be the
product specialists, but marketing can be
the buyer experts.
The second key change they can make is
to use their budgets better. I presented a
case for them to allocate their budgets using
the 70:20:10 formula. Spend the large part of
the budget, 70 per cent, on the tried and
tested marketing activities, search, email,
events etcetera. Spend the next 20 per cent
on somewhat new initiatives, may be content marketing, digital videos. And take the
last 10 per cent and do something really different; may bean influencer campaign, ora
big video film. If they do this systematically, the company will start seeing them as
innovators who are trying new things out.
Finally, I spoke about the need for tech
marketers to embrace experimentation.
They should own experimentation in the
company and not leave it to the digital or the
product management teams.
Harvard Business School Professor
Stefan H Thomke has been researching
for many years to understand how companies conduct experiments and what
they derive from them. Pharma research
has always been driven by A/B testing or
double-blind trials [vaccine research
included]. It is well known that digitalfirst organisations like Amazon and Netflix
are running experiments all the time. In
his new book, Experimentation Works:The
Surprising Power of Business Experiments,
Thomke speaks of numerous examples
drawn from a wide variety of companies
that run experiments. At a talk launching
the book in February 2020, he spoke about
an experiment that was run by an executive at Bing (Microsoft). He changed the
font size of one of the lines of the results
delivered by the search engine. The com-

Source: New York University Stern School of Business Volatility and Risk Institute
(viab.stern.nyu.edu/welcome?/risk)

Further details are also available on the
website of the Company i.e.

Behaviour Research.
When asked how much do you spend on

pany

(in$ billion) 100

CAPITAL SHORTFALL
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FINANCIAL SECTOR

at reasonable rates to healthier parts of
the economy; under-capitalised ones
remain busy either ever-greening, i.e.,
doing “extend and pretend” of loans to
their legacy non-performing borrowers
(“zombie lending”), or simply investing
in government bonds hoping for interest

ast February, before the start of the

Tech-Marketers

Given that PSBs account for 90% of the shortage, a credible divestment
plan would reveal some well-capitalised suitors among private banks

(NBFCs) have incentives to lend well and

Time for
renewal?
L

there were to be macroeconomic

guarantee. There is some such migra-

Company Secretary

Kamadgiri Fashion Limited

CIN - L17120MH1987PLC042424
Regd. Off.: A-403, The Qube’, off M. V. Road,

Marol, Andheri (East), Mumbai — 400059.
Tel: - 022-71613131
Website: www.kflindia.com
Emall: cs@Mflindia.com

NOTICE
Pursuant to Regulation 47 of Securities
and Exchange Board of India (Listing
Obligations

and

Requirements)

Regulations,

Disclosure
2015,

Notice is hereby given that a Meeting of
the Board of Directors of the Company

will be held on Tuesday, September 15,
2020, inter alia to consider and approve
the Unaudited Financial Results for the
quarter ended on June 30, 2020.
Above notice is also available on website
of the Company i.e. www.kflindia.com
and website of the Stock Exchange i.e.
www.bseindia.com.
For Kamadgiri Fashion Limited
Gaurav K. Soni
Mumbai
Company Secretary
September 08, 2020

ABC INDIA LIMITED

CIN: L63011WB1972PLC217415
Regd. Office: P-10, New C.|.T. Road,
Kolkata — 700 073
rate Office: 40/8, Ballygunge Circular
Road, Kolkata — 700 019
Phone: (033) 22371745, 24614156,
Fax: (033) 24614193
Email: vrmd@abcindia.com
Website: www.abcindia.com

NOTICE

NOTICE is hereby given that
pursuant to Regulations 29(1){a) and
47(1)a) of SEBI (Listing Obligations
and Disclosure Requirements)
Regulations 2015, a Meeting of the
Board of Directors of the Company
will be held at the Corporate Office
of the Company at 40/8, Ballygunge
Circular Road, Kolkata - 700019 on
Tuesday, 15th September, 2020 at
4:15 P.M inter alla, to consider and
approve the Un-audited Standalone
Financial Results for the quarter

ended

30th June,

2020.

This

information is also available
at the website of the Company
at www.abcindia.com
and
website of the Stock Exchanges
at: www.bseindia.com
and
www.cse-india.com.

By Order of the Board

For ABC ao
Place : Kolkata
Date : 08.09.2020
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Sanjay Agarwal
Company Secretary
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Website;www.balaiitelefilms.com _Email-Id; investor @balajitelefilms.com

NOTICE OF 26" ANNUAL GENERAL MEETING, REMOTE E-VOTING AND BOOK CLOSURE
Notice is hereby given that the 26 Annual General Meeting (“AGM”) of the Members of the Company
will be held on Wednesday, September 30, 2020 at 03:00 p.m. IST through Video Conferencing (VC) /
Other Audio-Visual Means (OAVM) in compliance of the applicable provisions of the Companies Act,
2013 and the rules made thereunder, read with General Circulars dated April 08, 2020, April 13, 2020
and May 05, 2020 issued by Ministry of Corporate Affairs ("MCA Circulars”) along with the Circular
dated May 12, 2020 issued by Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirement) Regulations, 2015 (SEBI Circular). The Registered Office of the Company shall
de the deemed venue for this Meeting.
The Notice of AGM and Annual Report for the financial year 2019-20 have been send in electronic
mode to the shareholders whose E-mail ids are registered with the Company or the Depository
participant(s). The aforesaid documents will also be available on the website of the Company at
www.balajitelefilms.com and may also be accessed on the website of BSE Limited www.bseindia.com
and National Stock Exchange of India Limited at www.nseindia.com and on the website of NSDL
www.evoting.nsdl.com. As per the MCA Circulars and SEBI Circular, no physical copies of Notice of
AGM and Annual Report will be sent to any shareholders.
Pursuant to Section 108 of the Companies Act, 2013 read with Rule 20 of Companies {Management and
Administration) Rules, 2014 and Regulation 44 of Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirement) Regulations, 2015, Members are provided with the facility to
exercise their right to vote by electronic means on resolutions proposed to be passed at the AGM.
Members holding shares either in physical form or in dematerialized form, as on cut-off date
i.e, September 22, 2020 can cast their votes through electronic voting system (remote e-voting) facility
provided by NSDL.
The facility for voting through electronic voting system will also be available at the time of AGM and
the shareholders attending the AGM who have not caste votes through remote e-voting, will be able to
cast their votes at the time of AGM. Members who have voted through remote e-voting shall be eligible
to attend the AGM, however, they shall not be eligible to vote at the meeting. Members holding shares
in physical form are requested to access the remote e-voting facility provided by the Company through
NSDL e-voting system at https://www.evoting.nsdl.com.
The procedure for remote e-voting and e-voting during the AGM by the Shareholders holding shares in
electronic mode / physical mode is provided in the Notice of AGM.
The remote e-voting facility shall commence on September 26, 2020 from 09:00 a.m. (IST) and end on
September 29, 2020 at 5:00 p.m. (IST). The remoting e-voting module shall be disabled for voting
thereafter. Once the vote on a resolution is cast by the Members, the Members shall not be allowed to
change it subsequently.
Any person who acquires shares of the Company after the dispatch of AGM Notice and holds shares as
on the cut-off date i.e. September 22, 2020, may obtain the login ID and password by sending a request
at investor@balajitelefilms.com.

The Results shall be declared on or after the AGM of the Company. The Results declared shall be
communicated to BSE Limited and National Stock Exchange of India Ltd. within 48 hours of conclusion
of the AGM of the Company. The Results along with the Scrutinizer’s Report shall be placed on the
Company’s website at www.balajitelefilms.com and on Registrar and Transfer Agent’s website at
www.kfintech.com.

Pursuant to Section 91 of the Companies Act, 2013 the Register of Members and Share Transfer
Books of the Company will remain closed from Wednesday, September 23, 2020 to Wednesday,
September 30, 2020 (both days inclusive).
Members who would like to raise any queries/ questions may send the same from their registered
email address mentioning their name, DP ID and Client ID / folio number at company’s email ID
investor @balajitelefims.com at least three days prior to the date of AGM.
In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and
e-voting user manual for Shareholders available at the download 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 at
evoting@nsdl.co.in/ pallavid@nsdl.co.in or contact Mrs. Simmi Singh Bisht, Group Head Secretarial at
investor@balajitelefilms.com or call on +91-022-40698000.
For Balaji Telefilms Limited
Sd/Date: September 08, 2020
Simmi
Singh
Bisht
Place: Mumbai
Group Head Secretarial

