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Falling interest rates on fixed-income
products have left senior citizens
anxious about their finances. The fear
of rates tumbling even further is
nudgingmanyagedbetween50and
70years to buy large annuityplans.

Once the salary stops, investors
need to invest their corpus in instru-
ments that help generate a regular
income. SaysNavalGoel, chief execu-
tive officer and founder, PolicyX.com:
“Thepurpose of anannuity is to give
youa steady income stream through-
out your retirement or once your
income stops. It’s like a reverse
equatedmonthly instalment.”

AddsMelvin Joseph, a
Securities andExchange
Boardof India-registered
investment advisor and
founder of FinvinFinancial
Planners: “Yougive a lump
sumamount and the insurer
guarantees youan income
stream for life.”

Annuities are of two types:
Deferred and immediate.Deferred
annuities are for peoplewhoare still
earning. Theyput inmoney for several
years, it compounds, and thenpayouts
begin at retirement. Peoplewhoneed
an income streamright away should
invest in an immediate annuity.

Make the right trade-offswhenbuy-
ing an immediate annuity. Somevari-
ants, like returnof purchaseprice, pay
the initial amount back to thenominee
after the annuitant’s death. It is for
peoplewhowant topass onwealth to
their children. “The regular payoutwill
be less if you choose the returnof
purchaseprice option,” says Joseph.

Anannuityplan can cover one life
or two. In the latter option, after the
deathof oneperson, the spouse

continues to receivepayments for
his/her lifetime.Anannuity that
covers the lifetimes of bothpartners is
advisable, though thepayout tends to
be lower in that option (than in the
single-life option).

Annuities safeguard the investor
against longevity risk. The annuitant
receives a fixed sum irrespective of
whetherhe lives for 20or 40years
after retirement. They also guardhim
against the risk of a secular decline in
interest rates.However, theyhave a
fewdisadvantages. Theydon’t safe-
guardhimagainst inflation. Their rate
of return tends tobeon the lower side.

Annuity income is taxable and
it is an illiquid instrument.

To tackle inflation risk,
investors need todiversify.
Says Joseph: “Notmore than
20per cent of your retirement
corpus shouldbeparked in an
annuity.” Somepart of it
(dependingonage and risk
appetite) shouldbe invested in
equitymutual fundswhere it
can earn a good return and

hedge against inflation. The restmay
be invested in fixed-income instru-
ments that also generate an income
buthave a short- tomedium-tenure.
And they shouldbe invested in a lad-
deredmanner (shouldmature at regu-
lar intervals) to beat reinvestment risk.

Avoidbuying anannuity in this low
interest-rate environment. Says
Joseph: “Buyanannuitynowonly
if youare retiring or are over 60.
Those in their 50s should invest
later to avoid getting stuck at the
current rates.”

Buying at a later age also improves
the rate of return fromanannuity.

Finally, select a reputable brand.
SaysGoel: “Choose a company that
will still be around30-40years later.”

Guard against longevity
risk with an annuity
Buyatalaterageandavoidreturnofpurchase
priceoptionforbetterreturns

YOUR
MONEY

Jubilant FoodWorks outperforms
peers with higher delivery share

SHREEPAD S AUTE
Mumbai, 3 September

T hough Jubilant FoodWorks’
(Jubilant) June quarter (Q1) was
mutedbecauseof theCovid-19-in-

ducedlockdown, itshighershareofdeliv-
eries/takeawayshelped it edgepast listed
peerWestlifeDevelopment (Westlife).

This explainswhy the stockwasmore
indemand than that ofWestlife—while
Jubilant gained over 86 per cent from
its March lows, Westlife’s uptick was a
third of that. Jubilant is the Indian
franchisee of Domino’s Pizza and
Westlife runs McDonald’s India (South
andWest) operations.

Jubilant’s Q1 update indicates that its
operations reached about 85 per cent of
its year-ago levels inAugust, ledby faster
growth in thedelivery segment.This seg-
ment’s growth was around 110-155 per
cent of year-ago levels. Analysts believe
Jubilant’s overall business recovery is
better thanthatofWestlife,givendeliver-
ies account for around two-thirds of
Jubilant’s overall business, compared to
around50per cent forWestlife.

AccordingtoShirishPardeshi,analyst
at Centrum Broking, “While the
organised, branded restaurants are in
relatively better shape, Jubilant’s higher
share of delivery channels shouldhelp in
fasterbusinessrecoveryandmarketshare
gains, compared to Westlife.” He is
sceptical of recovery in the dine-in

business anytime soon. This is more
alarmingforWestlife,whichstillgenerates
half of its business from dine-in, while
Jubilant’s share is a third of revenues.

Analysts at Spark Capital expect
Jubilant to gain share from both
organised and unorganised players,
backedbyentrenchedbrandequity.This
is reflected in the current recovery and
market share gain in the aggregators’
platform as well. Spark Capital has
upgraded the stock to ‘buy’, from ‘add’.

Thehigherdeliveryshareisalsoboost-
ing Jubilant’s gross profitability as the
company has started charging for deliv-
ery. This, alongwith benign rawmaterial
costs and lower discounting, led to the

highest-ever grossprofitmarginof 78per
cent in Q1, 257-basis points higher year-
on-year (YoY). Strong gross profitmargin
and stringent cost control (rent negotia-
tion and employee cost) also protected
the company’s operating profit margin.

Despite weak operating leverage,
Jubilant reported~24.1 croreofoperating
profit, compared to the Street’s expecta-
tionof ~17.5 croreof loss.WhileJubilant’s
revenue was down 59.5 per cent YoY to
~380.3 crore, led by 61.4 per cent decline
in same-store sales, it posted ~95.9 crore
loss before tax.

How margin gains from delivery
charges and cost control benefits sustain
will have to be monitored. JM Financial

believes rentalwaiverswill not remainas
highoncerevenuerecovers.Further,cus-
tomersmightnotacceptdeliverycharges
once the situation returns tonormal.

Experts believe the company has
strengthened itsbusinessmodel in terms
of understanding customer preferences
and pricing. In fact, its foray into the
FMCGsegmentwith the launchof ready-
to-cook products (masala paste, gravy
mixtures, andcooking sauces)under the
ChefBoss brand might receive good
response,given itsexperience in the food
segment and strong delivery network.

These positives indicate steady
revenue and earnings growth potential
for Jubilant.

Stockgainedover86%
fromMarchlowdespite
mutedQ1show

2 THE SMART INVESTOR MUMBAI | FRIDAY, 4 SEPTEMBER 2020 1
> ll

‘Bharath’stockstooutrunSensex:BNPParibas
SUNDAR SETHURAMAN
Thiruvananthapuram,3September

French brokerage BNP Paribas
has said that a group of eight
large domestic stocks, which
it has called ‘Bharath’, has the
potential to outperform
the benchmark Sensex over
the next year.

The stocks in this basket are
Bharti Airtel, HDFC Bank (and
HDFC Life), Asian Paints,
Reliance Industries (RIL), Tata
Consultancy Services (TCS),

andHindustanUnilever (HUL).
The brokerage said these

firms could reach about a
billion people. “We think such
a reach enables them to
withstand difficult business
cycles andcomeout stronger as
competition around them
struggles. The companies
within our coverage in the
Bharath list offer a potential
upside of 16.7 per cent, despite
the recent rally,” said Amit
Shah, head of India equity
research, BNP Paribas.

The brokerage has Sensex
target of 41,500, implying a 6-
per cent upside from current
levels. “Wehavedonea scenario
analysis based on historical
five-year average of next
12 months P/E (price-to-earn-
ings) and P/BV (price-to-book-
value) multiples. We now
firmly believe the worst is
behind us and are now steadily
heading towards a recovery.
Near term, the market might
have run slightly ahead of its
fundamentals, but we do not

see a material downside from
the current levels,” said Shah.

The bear-case scenario for
thebrokerage is thebenchmark
indices slipping9per cent from
current levels, while the bull-
case scenario offers about
10 per cent jump.

BNP said these companies
are benefiting either through
cost savings by the adoption of
work from home or by higher
revenue growth.

BNP said the Nifty returns
over the past 18 years shows

that the market has been get-
tingnarrower,with fewer stocks
dominating returns.

When asked about whether
the retail investor driven rally
will sustain, Shah said this is a
global phenomenon and is
caused by lack of adequate
returns in other asset classes.

“Thismightbeoneof the few
times when retail investors
could have the last laugh. It is
unlikely that theplug is likely to
be pulled unless there is a big
shock in the system,” he said.

HOWMUCH INCOMEWILLYOURECEIVE FORA~1-LAKHANNUITY
Plan Variant Annuityamount

payable(~)

ICICIPruImmediate-annuityonline Lifeannuity 5,823
HDFCLifeNewImmediateAnnuityPlan LifeAnnuitywithreturnofpurchaseprice 5,124
SBILifeAnnuityPlus Lifetimeincomewithcapital refund 4,500
IndiaFirst Immediate PlanLifeannuitywithreturnofpurchase 3,255
Annuity priceontheannuitantdeath
Figures are for a 60-year-old male. One-time premium paid for purchase of annuity is ~997,737, plus tax.
Annuity payout frequency is monthly. Source: PolicyX.com

SAME-STORE SALES GROWTH

JUBILANT BETTER PLACED LEADING THE WAY

n JubilantFoodWorks n WestlifeDevelopment (%)

Note: For Westlife Development, June-20 quarter figure is not strictly
comparable as it does not include the stores which were shut
Source: Companies
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ForJune‘20qtr Jubilant Westlife
SSSG(%)* -47.3 -54.0
Revenuegrowth(%) -59.5 -75.4
Ebitda(~cr) 24.1 -57.7
Pre-taxprofit/-loss (~cr) -95.9 -76.8
Netprofit/-loss (~cr) -72.6 -57.5
*Same store sales growth (SSSG), excluding stores that were shut; ebitda: Earnings before interest,
tax, depreciation and amortisation; source: Companies

Mutual Funds
Aditya Birla Sun Life Mutual Fund

Aditya Birla Sun Life AMC Limited (Investment Manager for Aditya Birla Sun Life Mutual Fund) Registered Office: One India Bulls Centre, Tower 1, 17th Floor, Jupiter Mill Compound, 841, S.B.
Marg, Elphinstone Road, Mumbai - 400 013. Tel.: 4356 8000. Fax: 4356 8110/8111. CIN: U65991MH1994PLC080811

Record Date for Dividend

NOTICE IS HEREBY GIVEN THAT the Trustees of Aditya Birla Sun Life Mutual Fund have approved
Wednesday, September 09, 2020*, as the Record Date for declaration of dividend subject to
availability of distributable surplus on the Record Date, in the following scheme:

For Aditya Birla Sun Life AMC Limited
(Investment Manager for Aditya Birla Sun Life Mutual Fund)
Sd/-
Authorised Signato

Mutual Fund investments are subject to market risks, read all scheme
related documents carefully.

Date: September 03, 2020
Place: Mumbai

The NAV of the scheme, pursuant to payout of dividend would fall to the extent of payout
and statuto levy (if applicable).

# As reduced by the amount of applicable statuto levy. *or the immediately following Business Day if
that day is a non-business day.

All unitholders whose names appear in the Register of Unitholders / Beneficial owners under the
dividend option of the said scheme as at the close of business hours on the Record Date shall be
eligible to receive the dividend so declared.

NAV as on
September 02,

2020 (`)
Plan/OptionName of the Scheme

Quantum of Dividend
# on face value of
`10/- per unit

Direct Plan - Dividend
Option

Aditya Birla Sun Life Resurgent
India Fund - Series 3

(A Close ended Equity Scheme)
10.45

Entire Distributable
Surplus as available
on the Record date*

GOLDCREST CORPORATION LIMITED
L74999MH1983PLC029408

Regd. Office: Devidas Mansion, 3rd Floor, Mereweather Road,
Colaba, Mumbai - 400 001 Phone: 022 - 22837489 / 90

Website: www.goldcrestgroup.com Email: office@goldcrestgroup.com

Notice of the 37th Annual General Meeting, E-Voting
and Book Closure

Notice is hereby given that the 37th Annual General Meeting (“AGM”)
of the Members of Goldcrest Corporation Limited (“the Company”) will
be held on Tuesday, September 29, 2020 at 11:00 a.m. IST through
Video Conferencing (“VC”)/ Other Audio Visual Means (“OAVM”) without
the physical presence of the members at common venue, in
compliance with all the applicable provisions of the Companies Act
2013 and the rules made thereunder and the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements)
Regulation 2015 (“Listing Regulations”), read with circulars issued by
the Ministry of Corporate Affairs (“MCA”) Circular No. 14/2020 dated
April 8,2020, Circular no.17/2020 dated April 13, 2020, Circular No.
20/2020 dated May 5, 2020 and circular number SEBI/HO/CFD/CMD1/
CIR/P/2020/79 issued by the Securities and Exchange Board of India
(SEBI) (hereinafter collectively referred to as “Circulars”) to transact
the business set out in the Notice Call ing the AGM. Members
participating through the VC/OAVM facility shall be reckoned for the
purpose of quorum under Section 103 of the Companies Act 2013.
Electronic copy of the Annual Report for the financial year 2019-2020
which inter-alia include the Notice of the AGM is being sent to the
shareholders together whose E-mail addresses are registered with the
Company’s registrar and Share transfer Agent (“RTA”)/Depository
Participant(s) In accordance with the relevant Circulars for
communication purposes. A Copy of the Notice of the AGM and the
Annual Report are also available on the Company’s website
www.goldcrestgroup.com and on the website of the Stock Exchange
www.bseindia.com and on the website of National Securit ies
Depository Limited www.evoting.nsdl.com.
The Company is pleased to provide facility to its members, to cast
their voted electronically (“remote e-voting”) on the businesses set
forth in the notice of the AGM. Additionally, the Company is providing
the facility of voting through e-voting system during the AGM (“e-
voting”).
Members are hereby informed that:
1. The remote e-voting shall commence on Saturday, September 26,

2020 at 9.00 hours
2. The remote e-voting shall end on Monday, September 28, 2020 at

17:00 hours.
3. The e-voting module shall be disabled by NSDL for voting

thereafter
4. The cut-off date for determining the eligibility to vote by remote

e-voting or by e-voting at the AGM shall be Tuesday, September
22, 2020.

5. Those Members, who will be present in the AGM through Video
Conferencing (“VC”)/ Other Audio Visual Means (“OAVM”) facility
and have not cast their vote on the Resolution through remote e-
voting and are otherwise not barred from doing so, shall be eligible
to vote through e-voting system on the business set forth in the
notice of the AGM during the AGM.
Detailed procedure for remote e-voting, attending the AGM through
Video Conferencing (“VC”)/ Other Audio Visual Means (“OAVM”)
and e-voting for all members is provided in the Notice of the
AGM.

Process for those shareholders whose email id’s are not
registered with the depositories for procuring user id and
password and registration of e mail id’s for e-voting for the
resolutions set out in this notice:
1. In case shares are held in physical mode please provide Folio

No., Name of shareholder, scanned copy of the share certificate
(front and back), PAN (self attested scanned copy of PAN card),
AADHAR (self attested scanned copy of Aadhar Card) by email
to marisa@goldcrestgroup.com.

2. In case shares are held in demat mode, please provide DPID-
CLID (16 digit DPID + CLID or 16 digit beneficiary ID), Name,
client master or copy of Consolidated Account statement, PAN
(self attested scanned copy of PAN card), AADHAR (self attested
scanned copy of Aadhar Card) to marisa@goldcrestgroup.com.

The Register of Members and Share Transfer Books of the Company
will remain closed from Wednesday, September 23, 2020 to Tuesday,
September 29, 2020 (both days inclusive) for the purpose of the AGM
and for determining the shareholders entitlement for dividend.
In case of any queries, you may refer to 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 at evoting@nsdl.co.in.

By Order of the Board of Directors of
FOR GOLDCREST CORPORATION LIMITED

Sd/-
Date: September 4, 2020 Marisa Ferreira
Place: Mumbai Company Secretary & Compliance Officer

Manner of voting at theAGM :

E-mail Id: rnt.helpdesk@linkintime.co.in

rdNotice is hereby given that the 23 Annual General Meeting (the "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") or Other Audio- Visual Means ("OAVM"), without physical
presence of the Members at the common venue in view of continuing Covid-19 pandemic,
pursuant to applicable provisions of the Companies Act, 2013("the Act') and Rules framed
thereunder and the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 ("the SEBI Listing Regulations) read with the Ministry of Corporate Affairs Circulars
dated April 8, 2020, April 13, 2020 and May 5, 2020 ("MCA Circulars") and Securities and
Exchange Board of India dated May 12, 2020 ("SEBI Circular") to transact the businesses,
as set out in the Notice of the AGM dated July 31, 2020. The deemed venue for the AGM
shall be the Registered office of the Company i.e, Prime Focus House, Linking Road, Opp.
Citi Bank, Khar West, Mumbai - 400 052.

l Members holding shares in dematerilisation mode are requested to register/ update
their e-mail addresses with the relevant Depository Participant(s).

The manner of e-voting by Members holding shares in dematerialization mode, physical
mode and for members who have not regsietered their email addresses has been provided
in the Notice convening the AGM also along with the detailed instructions for remote e-
voting or e-voting during theAGM.

M/sLink Intime IndiaPrivate Limited

In compliance with the MCA Circulars and SEBI Circular,the notice of AGM and Annual
Report for the Financial Year 2019-20 will be sent through the electronic mode only to
those members whose e-mail addresses are registered with the Company/ Depository
Participant.The Notice of theAGM and theAnnual Report of the Company for the FinancialYear
2019-20 will also be made available on the website of the Company www.primefocus.com,
Central Depository Services Limited (CDSL) www.evotingindia.com, BSE Limited
www.bseindia.com and National Stock Exchange of India Limited www.nseindia.com.
Members attending the meeting through VC/ OAVM facility shall be counted for the
purpose of reckoning the quorum under Section 103 of theAct.

l Members holding shares in the physical mode and who have not registered/ updated
their e-mail addreeses with the Company are requested to register/ update their e-mail
addresses by sending a duly signed request letter alongwith details like Folio No.,
Name of shareholder, scanned copy of the share certificate (front and back), PAN
(self attested scanned copy of PAN card), AADHAR (self attested scanned copy of
Aadhar Card) to the Companys Registrar and Share TransferAgent viz. Link Intime India
Private Limited (RTA), C 101, 247 Park, L B S Marg, Vikroli West, Mumbai 400083,
Tel No.: 022-49186000, Fax: 022- 49186060, Email: rnt.helpdesk@linkintime.co.in
or email to the Company at ir.india@primefocus.com.

The above information is being issued for the information and benefit of the Members of the
Company and is in compliance with the MCACirculars and SEBI Circulars.
The intimation is also available on the Company website www.primefocus.com, Central
Depository Services Limited (CDSL) www.evotingindia.com, BSE Limited www.bseindia.com
and National Stock Exchange of India Limited www.nseindia.com.

rdThe 23 AGM Notice will be sent to the member(s) on their registred email addresses in
due course.

Tel No.: 022-49186000 Fax: 022- 49186060

The Members may contact the Company RTAat the below mentioned address:

The remote e-voting period commences on Saturday, September 26, 2020 (9:00 a.m. IST)
and ends on Tuesday, September 29, 2020 (5:00 p.m. IST). During this period, Members
may cast their vote electronically. The remote e-voting module shall be disabled by CDSL
at 5:00 p.m. on Tuesday, September 29, 2020 and the members shall not be allowed to
vote through remote e-voting thereafter.

Members will have an opportunity to cast their vote through remote e-voting or e-voting
duringAGM on the businesses as set out in the Notice of theAGM.

Manner of registering / updating the e-mail addresses:

C 101, 247 Park, LB S Marg, Vikroli West, Mumbai 400083

By order of the Board,
For Prime Focus Limited

Sd/-
Parina Shah

Company Secretary & Compliance Officer
Place : Mumbai
Date : September 03, 2020

rdINFORMATION REGARDING 23 ANNUAL GENERAL MEETING OF THE COMPANY
TO BE HELD THROUGH VIDEO CONFERENCING/ OTHER AUDIO/ VISUAL MEANS




