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Multiplexes put
up flop Q3 show 
Regional content disappoints, PBT down 34.5%

SHREEPAD S AUTE
Mumbai, 23 January

Stocks of multiplexes —
PVR and Inox Leisure
(Inox) — have remained

investors’ darling in recent
times. They were up 10-30 per
cent in the past six months
until January 22, even as the
overall consumption senti-
ment was low.

These gains were on the
back of expectations that the
two cinema exhibitors would
overcome the sagging con-
sumption scenario and con-
tinue posting strong perfor-
mance. However, PVR’s
muted and lower-than-expect-
ed performance for the
October-December 2019 quar-
ter (third quarter, or Q3) has
belied hopes, leading to a 1.1
per cent decline in its share
price on Thursday, despite the
BSE Sensex rising 0.7 per cent
and mid-cap and small-cap
indices gaining a per cent
each.

On a consolidated basis,
while PVR’s revenue grew by
8.6 per cent to ~915.7 crore, its
profit before tax was down
34.5 per cent to ~58.3 crore,
and net profit by about 30 per
cent to ~36.3 crore, over the
year-ago quarter. The profits
were way lower than
Bloomberg consensus esti-
mates. Besides, a higher base
in the year-ago quarter and
dismal performance by the
movie-ticket segment —
which is over 50 per cent of
PVR’s revenues — dragged
down revenue growth.

PVR’s movie-ticket seg-
ment or box office collections
grew by just 6 per cent year-

on-year (YoY), compared to 25
per cent year-on-year growth
during the April-September
2019 period. Though
Bollywood and Hollywood
content had strong box office
performance, regional con-
tent, mainly Tamil and
Telugu, was dismal in Q3.
This led to a flattish footfall
and a 220-basis point (bps, or
bips) year-on-year contrac-
tion in occupancy rate. The
contribution of regional con-
tent fell from 34 per cent a
year ago to 23 per cent, amid
poor performance of Tamil
and Telugu content, which is
70 per cent of the overall
regional content. This clearly
shows the importance of
regional content on PVR’s rev-
enue. This apart, slower
growth in advertisement rev-
enue amid lower advertising
spends by clients, given the
economic slowdown, further
pulled down revenue growth.
However, a 13-per cent growth
in the food and beverage
(F&B) segment provided
some support.

The dismal show in top
line percolated down to the
operating level. Earnings
before interest, tax, deprecia-
tion, and amortisation
(Ebitda) margin of 19.5 per
cent, adjusting for IndAS 116
(new lease accounting norms)
remained almost flat at the
year-ago level. On a reported
basis, i.e., including IndAS 116
impact, the Ebitda margin in
Q3 was up 1,407 bips YoY to
33.6 per cent.

Some analysts though see
the Q3 showing as a blip.
Jinesh Joshi, analyst at
Prabhudas Lilladher, for

instance, does not see any
pressure for the box office and
F&B segments as growth
moderation in Q3 was mainly
due to a higher base of last
year. However, the improve-
ment in regional content is
something which will be
keenly watched.

The management is also
confident of a recovery in rev-
enue growth in the March
quarter due to robust content
pipeline. It also highlighted
that the Tamil and Telugu
content has started the New
Year on a strong note.

Advertising revenue
growth, however, would
remain under pressure due
to the overall weak economy.
An analyst from a domestic
broking house also believes
that the March quarter
would likely be better for
PVR, in terms of footfall, and
the multiplex sector would
continue to remain a good
growth story.

Now, the question is, will
Inox be able to meet Street
expectations for Q3? Rajiv
Sharma, head of research at
SBICAP, expects Inox’s Q3
revenue numbers to be in
line and better than PVR as
Inox has lower exposure to
southern regional content.
However, the jury is out 
on this.

“Inox’s premium screen
additions and valuation dis-
count to PVR would support
the former’s stock even if
there is a marginal miss in
Q3,” adds Sharma. At 10x
estimated enterprise value to
Ebitda, the stock of Inox is
currently trading at a 17 per
cent discount to PVR.

Malaysia to hike
Indian sugar
imports
A ANANTHALAKSHMI
Kuala Lampur, 23 January

Malaysia's top sugar
refiner said it will
increase purchases

of the commodity from India,
which, according to two
sources, is part of efforts to
placate New Delhi amid an
ongoing spat over palm oil
imports.

MSM Malaysia Holdings
Berhad will buy 130,000
tonnes of raw sugar from
India worth 200 million ring-
git ($49.20 million) in the first
quarter, the company told
Reuters. It bought around
88,000 tonnes of raw sugar
from India in 2019.

MSM is the sugar refining
arm of the world’s largest
palm oil producer, FGV
Holdings, which is an unit of
Malaysian state-owned
Federal Land Development
Authority or Felda.

The company did not cite
the palm oil dispute as a rea-
son for the increase in pur-
chases.

But the two sources, who
are familiar with discussions
between the company and
the government on the pur-
chase, said it was a bid to
appease India, which has
been urging Malaysia to
reduce the trade deficit
between the countries.

India, the world’s largest
edible oil buyer, this month
effectively halted Malaysian
palm oil imports apparently
in retaliation to Malaysian
Prime Minister Mahathir
Mohamad’s comments criti-

cising New Delhi over its pol-
icy on Kashmir.

Malaysia has said it will
look to other markets to sell
more palm oil but that may
not be easy as India has been
the biggest buyer of
Malaysian palm oil for the
past five years, purchasing 4.4
million tonnes in 2019.

Malaysia’s exports to
India were worth $10.8 bil-
lion in the fiscal year that
ended on March 31, while
imports totalled $6.4 billion.

Malaysia imported a total
of 1.95 million tonnes of raw
sugar in 2019, according to
data from the International
Sugar Organization on
Refinitiv Eikon. It typically
buys more from Brazil and
Thailand than from India.

India is the world’s biggest
sugar producer but is strug-
gling with a surplus. Its
exports are expected to rise to
a record 5 million tonnes for
the 2019/20 season.

MSM said it was expecting
the arrival of three shipments
of raw sugar from India
between January and
February.

“This is very good move.
It will help India in increasing
sugar exports,” Praful
Vithalani, president of the All
India Sugar Trade Association
told Reuters about MSM's
move to buy more from India.

Around 50,000 tonnes of
raw sugar has already been
contracted by Malaysia for
January shipments, said a
Mumbai-based dealer with a
global trading firm. 

REUTERS
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Notice is hereby given that the following share certificates issued 
by the Company have been reported to be lost/misplaced and the 
registered holder there of has applied to the Company for the 
issue of duplicate share certificates.

The Public are hereby cautioned against purchasing or dealing in any 
way with the above share certificates. Any person(s) who has/have 
any claim(s) in respect of the said share certificates should lodge 
such claim(s) with the Company at its Registered office at the 
address given above within 15 days of publication of this notice, after 
which no claim will be entertained and the company will proceed to 
issue duplicate share certificates.

Place :  Mumbai 
Date  :  23-01-2020 

For Anjani Portland Cement Ltd.,

Chief Financial Officer & Compliance Officer

Anjani Portland Cement Limited

NOTICE OF LOSS OF SHARE CERTIFICATES

Regd. Office: A-610, Kanakia Wall Street, 6th Floor, Andheri Kurla Road,  Chakala Junction, Andheri East, Mumbai - 400093, 
Website: www.anjanicement.com   Tel No.022-62396051, Email Id: secretarial@anjanicement.com 

      CIN: L26942MH1983PLC265166

S.  Folio   Name Certificate Nos.        Distinctive Nos. No. of 
No. No(s)  From        To   From      To Shares 
1  0022455  S O Nataraj   43835  43836   4383401   4383600    200

-DO-                 117111    –       11703251 11703350   100
-DO-                130863   –     18396072 18396283   212

BLUE CHIP TEX
INDUSTRIES LIMITED

CIN: L17100DN1985PLC005561
Registered Office: Plot No. 63-B,

Danudyog Sahakari Sangh Ltd,
Village Piparia, Silvassa 396 230,

Dadra & Nagar Haveli
Email Id: bluechiptex@gmail.com

Tel. No.:  91-22- 43530400

NOTICE
Notice is hereby given pursuant
to Regulation 29 read with
regulation 47 of the SEBI (Listing
Obligations and Disclosure
Requirements) Regulations, 2015,
that a Meeting of the Board of
Directors of the Company will be
held on Thursday 13th February,
2020 at 3.30 P.M. at Office no.
17, Maker Chamber III, Jamnalal
Bajaj Road, Nariman Point,
Mumbai 400 021, inter alia, to
consider and approve the Un-
Audited Financial Results for the
Quarter and Nine Months ended
31st December, 2019.

By order of the Board,
For Blue Chip Tex Industries

Limited
Sd/-

Ashok K. Khemani
Managing Director

DIN: 00053623
Place: Mumbai
Date: 24th January, 2020
For more information please visit:
www.bseindia.com
www.bluechiptexindustrieslimited.com

MUKAT PIPES LIMITED

Registered Office: Flat No. 39, Parag

Apar tments, 7th Floor, J.P. Road,

Versova, Andheri (West), Mumbai 400061.

CIN: L27200MH1987PLC044407

Website: www.mukatpipes.com

e mail: mukat@mukatpipes.com

Tel: 01762-225040, 325498

Fax: 01762-222390

NOTICE

NOTICE is hereby given Pursuant to

Regulation 47 read with Regulation 29 (1)

(a) of SEBI (Listing Obligation and

Disclosure Requirements) Regulations,

2015, that the Meeting of Board of Directors

of the Company will be held on Thursday,

6
th

February, 2020 inter alia to consider,

approve and take on record the Unaudited

Financial Results of the Company for the

Quar ter and nine months ended 31
st

December, 2019 along with the Limited

Review Report thereon by the Auditors of

the Company. The said notice may be

accessed on the Company’s website at

www.mukatpipes.com and also on the

website of the Stock Exchange at

www.bseindia.com.

For MUKAT PIPES LIMITED

Sd/-

(RUPINDER SINGH AHLUWALIA)

Place: Rajpura DIRECTOR

Date: 22/01/2020 DIN: 01239483
NUMALIGARH REFINERY LTD.

E-AUCTION NOTICE
SALE OF SCRAP BROKEN WAX
Product:SCRAP BROKEN WAX
Quantity: 80MT
Auction Date : 05.02.2020

Time – 11:00 AM to 01:00 PM

Contact Details

P h o n e N o . : 8 3 0 8 8 1 0 3 3 0
E-mail id:swarup@synise.com
Customers are requested to
v i s i t w w w . n r l . c o . i n &
https://www.indiaengineering.
com/NRL for regular auction of 
Paraffin wax, Sulphur RPC & CPC.

Date & Time of Inspection: 
From 27.01.2020 to 01.02.2020 
between 09.00 AM to 3.00 PM

Minimum upliftment by each bidder :5MT
For more details bidders are
requested to go through the
Business Rule Document (BRD) 
available in the website. 

Any addendum/corrigendum of
this notice shall be published
on the above mentioned websites 
only.
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Notice is hereby given that the certificate(s) for the mentioned securities of the Company have been lost/ misplaced and 
the holder(s) of the said securities have applied to the Company.
Any person who has claim in respect of the said securities should lodge such claim with the company at its Registered Office 
within15 days from this date,else the company will proceed to issue duplicate sharecertificate(s)without further intimation.

PUBLIC NOTICE

Date : 23rd January, 2020 

CRAVATEX LIMITED
CIN: L93010MH1951PLC008546, 

Regd. Office: 2nd Floor, Matulya Centre, Senapati Bapat Marg, Lower Parel (W), Mumbai - 400 013;
Tel: +91 22 6666 7474, Fax: +91 22 2497 3210; Email: investors@cravatex.com, Website: www.cravatex.com

Folio 
No.

Kind of Securities
& Face value

Name of the Holder Certificate
No.

No. of 
Shares

Distinctive No.
From – To

H00190  Hemalatha Krishnamoorthy & 
Raman Krishnamoorthy

Equity Shares of 
Rs.10/- Each

8347 – 8349
8351 – 8353

8716
16399 – 16401

75
75
25
105

261901 – 261975
262001 – 262075
289576 – 289600
464644 – 464748

H00373 Hema Krishna Moorthy & R 
Krishna Moorthy   

Equity Shares of 
Rs.10/- Each

9211
12634
13542

16572 – 16574

25
25
25
45

305251 – 305275
390826 – 390850
413526 – 413550
467959 – 468003

R00781 R a m a n K r i s h n a m o o r t h y & 
Hemalatha Krishnamoorthy 

Equity Shares of 
Rs.10/- Each

8693 – 8696
21182 – 21183

100
60

289001 – 289100
597952 – 598011

R00783 R Krishnamoorthy & 
Hema Krishnamoorthy

Equity Shares of 
Rs.10/- Each

8697 – 8699
21184 – 21186

75
45

289101 – 289175
598012 – 598056

Total 680
Place: Mumbai

Form No. INC-25A
Advertisement to be published in the newspaper for conversion of public

company into a private company
Before the Regional Director
Ministry of Corporate Affairs

Mumbai Region
In the matter of the Companies Act, 2013, section 14 of Companies Act,
2013 and rule 41 of the Companies (Incorporation) Rules, 2014

AND
ln the matter of M/s Axis Integrated Systems Limited,  having its registered
office at 203-204, SHRIKANT CHAMBERS, SION-TROMBAY ROAD,
CHEMBUR, MUMBAI- 400 071  Applicant
Notice is hereby given to the general public that the company intending to
make an application to the Central Government under section 14 of the
Companies Act, 2013 read with aforesaid rules and is desirous of converting
into a private limited company in terms of the special resolution passed at
the Extra Ordinary General Meeting held on 08th January, 2020 to enable
the company to give effect for such conversion.
Any person whose interest is likely to be affected by the proposed change/
status of the company may deliver or cause to be delivered or send by
registered post of his objections supported by an affidavit stating the nature
of his interest and grounds of opposition to the concerned Regional Director
at 100, Everest Building, 5th Floor, Marine Drive, Mumbai – 400002  within
fourteen days from the date of publication of this notice with a copy to the
applicant company at its registered office at the address mentioned below:
NO. 203-204, SHRIKANT CHAMBERS, SION-TROMBAY ROAD,
CHEMBUR, MUMBAI MH 400071 IN

For and on behalf of the Applicant
Axis Integrated Systems Limited

Sd/-
Date: 24/01/2020 (Kishore G. Saigal)
Place: Mumbai Director

DIN: 01206630
203-204, SHRIKANT CHAMBERS, SION-TROMBAY ROAD,

CHEMBUR, MUMBAI- 400 071

MUKAT PIPES LIMITED

Registered Office: Flat No. 39, Parag

Apar tments, 7th Floor, J.P. Road,

Versova, Andheri (West), Mumbai 400061.

CIN: L27200MH1987PLC044407

Website: www.mukatpipes.com

e mail: mukat@mukatpipes.com

Tel: 01762-225040, 325498

Fax: 01762-222390

NOTICE

NOTICE is hereby given Pursuant to

Regulation 47 read with Regulation 29 (1)

(a) of SEBI (Listing Obligation and

Disclosure Requirements) Regulations,

2015, that the Meeting of Board of Directors

of the Company will be held on Thursday,

6
th

February, 2020 inter alia to consider,

approve and take on record the Unaudited

Financial Results of the Company for the

Quar ter and nine months ended 31
st

December, 2019 along with the Limited

Review Report thereon by the Auditors of

the Company. The said notice may be

accessed on the Company’s website at

www.mukatpipes.com and also on the

website of the Stock Exchange at

www.bseindia.com.

For MUKAT PIPES LIMITED

Sd/-

(RUPINDER SINGH AHLUWALIA)

Place: Rajpura DIRECTOR

Date: 22/01/2020 DIN: 01239483
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