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COMPANIES: PURSUIT OF PROFIT»»7

= Applicable only on monthly purchase

PAG Takes Over
Edelweiss Wealth

PacificAlliance Group (PAG)
=
G has completed investment
of about 2,400 crore for
51% in Edelweiss Wealth Management
— amang themajor FDIplays in the
growing Indian wealth management
industry, reports Saikat Das. »» 6

Airtel Buys Back
DTH Arm Stake

Bharti Airtel has allotted some
G 36.47 million preferential
sharestoa Warburg Pincus
affiliate — which willend up with 0.664%
inAirtel- at #8600 apiece, apart from
71,038 crore in cash to buy out War-
burg's 20% in Bharti Telemedia. w» 7

Blackstone, Apolio
Vie for Luminous

Blackstone and Apollo Global
Management are setto putin
= hinding offersto buy out
Luminous Power Tech from Schneider
Electric on Tuesday. Changing business
realities may depress the valuation ask
Arijit Barman &5neha Shah report. »» 8

Greenko Raises
$940m via Bonds

Greenko Energy raised about
%940 million through over-
seas bonds on Monday with
the borrower obtaining bids over $2 b,
Papersyielded 3.85% with afive-year
maturity. PIMCO, Nomura are among
those bidding, reports Salkat Das. »» 6

RBIForms ExternalAdvisory Panel
toEvalvate Bank Applications

The Reserve Bank of India on Monday an-
nounced the setting up of a standing external
advisory committee (SEAQ toevaluateapplica-
fions for prospective universal banksand small
finance banks. The five-member panelwill be
headed by former REI deputy governor Shya-
mala Gopinath. »» 5

IIM-C Director Anju SethResigns
Alleging Interference by Chairman

Indian Institute of Management-Calcutta
director Anju Seth has submitted her resigna-
tion tothe institute’s board and the Prime
Minister's Office, alleging interference by its
chairman, unchecked conflict of interest, and
openbreach of government guidelinesin
matters of procurement and personnel. »» 9

SBI Invokes Personal Guarantees
of KSKEnergy Promoters

State Bankof India has invoked personal
guarantees of KSK Energy’s promoters that
they had provided fora 5,000 crore loan they
had obtained for KSK Mahanadi Power. »» 8
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Growing Green Energy Markets’
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AFTER FINMIN INTERVENTION...

AMAZON-FUTURE ROW OVER RELIANCE RETAIL DEAL

Future Gets Interim Relief
from HC Division Bench

Last week's ruling by single judge of Delhi High Court stayed; Amazon to move apex court

Rasul Ballay &
Shambhavi Anand

New Delhl: A division bench of
the Delhi High Court stayed last
week's ruling by a single judge
ordering the attachment of Fu-
ture Group promoter Kishore Bi-
yvani's properties, a¥20 lakh fine
and a show-cause notice asking
why he should not be detained in
civil prison for violating an
Emergency Award of the Singa-
pore International Arbitration
Caentre(SILAC).

In Monday’s interim ruling, the
Delhi court also stayed the order
directing Future Group to appro-
ach the authorities to recall all
approvals granted to the Future-
Reliance deal.

Thelegal dispute between Ama-
zon and Future Group is also be-
ing heard inthe Supreme Court.

Gopal Subramanium, the se-
nior lawyer representing Ama-
zon, told the division bench du-
ring Monday's hearing that the
company will be filing an appli-
cation in the apex court seeking
enforcementof the singlejudge's

Legal Battle

o

—

INTERIM RELIEF TO FUTURE FROM...

Payingafine | Approaching

of ¥20 lakh authoritlesto

Responding to recall all

ashow-cause | @Pprovals

notice to granted o the

Kisnore Blyani | Future-Rellance

and others, deal

explaining Appearing

why they before courtby Amazonmay fllean

should notbe | Blyanl and application inthe apex court

detained In othersatthenext  Seekingenforcementof the

civil prison hearing InApril single Judge’s order lastweek
interim order. of chief justice DN Patel and jus-

Thedivision bench washearing
Future Group's appeal against
last week's interim order by jus-
tice JR Midha in which he said
Future Retail Litd (FRL), Future
Coupons Pvt Ltd (FCPL), Bivani
and others were in violation of
the October ruling of the SIAC.
The fine of #201akh was to be de-
posited with the Prime Mini-
ster's Relief Fund.

Omn Monday, the division bench

tice Jasmeet Singh stayed the or-
der by the single judge till the
nexthearing.

Last month, the Supreme Court
had barred the National Compa-
ny law Tribunal (NCLT) from ta-
King a call on “sanctioning” the
Future-Reliance deal.

“Since the issues are pending
before the Hon'ble Supreme Co-
urt in a Special Leave Petition fi-
led by Amazon, the Hon'ble Divi-

Piramal Cap Shifts
to Long-term Debt

Piramal Capital and
H Housing Finance, which
IssettoownDHFLIna
competitive bankruptcy takeover,
Is strengthening its asset-liability
management intherun-up to
running a retail-focused home
financier. It has reduced the share

of short-term borrowings via
commercial papers / other bank

credit, reports Salkat Das. »» 6

sion Bench also took on record
the Hon'ble Supreme Court’s or-
der, which records that the proce-
edings before NCLT will be allo-
wed to gowithout a final order of
sanction of the scheme between
Future Group and Reliance,” Fu-
ture Couponssaldinastatement.

AnAmazonspokespersondecli-
ned to comment as the matter is
subjudice.

Deal Halted by SIAC»» 4

ATTEMPT TO BREAK DEADLOCK OVER TRACEABILITY

Attempt to locate
origin of message
without breaking
app'sencryption

Surabhl.Agarwal
@timesgroup.com

New Delhl: The governmenthas
proposad that WhatsApp assign
an alpha-numeric hash to every
message sent through its plat-
formas a solution tobreak the de-
adlock over traceability on the
messaging app, senior govern-
ment officials told ET. The hash
can travel with the message and
in case of any unlawful activity,
the originator of the message
can be traced without breaking

the app’s encryption, the sour-
ces said.

“The government is willing to
work with WhatsApp to come
up with a solution toenable tra-
ceability of message origina-
tors without breaKing encrvp-
tion,” according to officials in
the know.

In February, the Centre notifi-
ed the Information Technology
{Guidelines for Intermediaries
and Digital Media Ethics Code)
Rules, 2021 that mandates trace-
ability of first originator of a
message flagead by eitheracourt
of law or an authorised govern-
mentagency.

Facebook-owned  WhatsApp,
which counts India as its largest
market with over 400 million
users, has so far, resisted the de-
mand to trace the origin of flag-
god messages citing inviolability
of its privacy norms while also

Govt Proposes Alpha-numeric
Hash to Track WhatsApp Chat

Track & Shoot

Govt says In case
of an unlawful
activity, the
originator of the
message can be

It argues that billions of
messages pass through
Its systems every minute
& asslgning such codes

may be not possible

traced through an
alpha-numeric hash

WhatsApp hasn't
officlally commun-
Icated Its position

February

communicating its inability to
provide traceability due to the
lack of appropriate technologyv.

However, the government has
remained steadfast in its de-
mand for compliance on what it
terms asa“law and order” requi-
rement.

“The discussions are currently
ongoing, WhatsApp has not for-
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Workers |'IEI'IEE tapestry depicting The School of Athens', an 18th century fresco by
Raphael, loaned by France during its official presentation at the Greek Parliament.—AFP
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Mumbai Airport Set to Finish FY21in 3rd Spot

Loses second-busiest tag to Bengaluru in first ten months of fiscal, according to AAl data

Anirban.Chowdhury place to Delhiairport, issettofinish remainlow
@timesgroup.com 2020-21 inthe third place. Bengaluru  Datafrom the state-run operator
will become the second-busiest Alrports Authority of India{AATL)
Mumbal: OnceIndia’s busiest alrport. showed Mumbai airport handled 7.7
airport, and now tobe relegated to Mumbai’s air traffic volumes million passengers while Bengalu-
the third position. Mumbaiairport, havebeenfalling rapidly during ruairport handled close to8 million

which used tosee most traffic in
India and for a decade was the

APHIL-JAH PASSENGER TRAFFIC (MILLION

*FY21 #FY20

159572
39.75
28.12
7.69 I 751

DE“'Il Mumbal Eengell.nl
Source Alrports Authority of India

MOte: AR COUNTS ONe passenger twice Tor ormvard and
return ieg offlights, hence nos are higher than DGCA

second busiest, ceding the first

FY21, and with Maharashtra
leading what can become [z

)

second Covid wave, traffic will

passengers in thefirst 10 ten months
of FY 21, April-Jammary, Delhiled
the pack with over 15 million.

Same time last year Mumbal was
atmore than 39 million, just behind
Delhi, while Bengaluru was at over
2amillion. AAT's method of cal-
culating traffic is different from the
Indian aviation regulator's. AAI

Govt steadfast In Its
demand after notlfying
the mandate under the
Intermediary Rules In

mally communicated its position
sofar,” said the official cited abo-
ve. The messaging app has three
months to comply with the Fe-
bruary notification as it is consi-
dered a“significant soclal media
intermediary” with owver five
million users inIndia.

Accountabllity Aspectrs4

PURE
POLITICS

‘Spend Nrega Funds

on Rain Harvesting’

Prime Minister
Narendra Maodihas
givenacalltoall

officials and people
to makeall possible
preparations inthe next 100 days
for harvesting rainwater this
monsoon, reports Rakesh Mohan
Chaturved|.»» 3

US Nudges India on
Carbon Neutrality

The Biden adminis-
tration has begun
‘nudging' India
towards pledginga
carbon neutrality
goal. TheUSis
learnt to have suggested bilateral
talks on the subject, reports
AnubhutiVishnol. »» 2

Govt must Look
Beyond Quotas: SC

The government's
affirmative action

gram sabhas, district

calculates one passenger twice for
the onward or return leg of flights.
“Due to higher Covid cases, air-
ports in Maharashtra slipped from
thelirleadershippositions in 100
FY21; Mumbaislipped down to
number 3 and Pune airport slipped
tonumber 10 fromnumber7,” said a
note from Anshuman Deb and
Ravin Kurwaof ICICI Securities.

. Fear of Partial Lockdown »» 4
ILLUSTRATION: ANIRBAN BORA

must go beyond
quotas for Backward
Classes, the Supreme
Court has said. “Why
stop at reservation? Why not promote
education, establish more institutes?"
said an SC bench. Samanwaya
Rautray reports. »» 2

Sebi Relaxes
Valuation Norms
for AT-1Bonds

MFs will now have to value perpetual bonds
under maturitiesupto 30 years in phases

Ovur Bureau

Mumbal: The Securities and
Exchange Board of India(Sebi)
relaxed valuation norms for
perpetual bonds by mutual
funds after the finance mini-
stry’s intervention last week,
easing the concernsof thebond
market and asset managers.
Mutual fund schemes holding
perpetual bonds will now have
to value these securities under
maturities up to 30 yvears in a
phased manner till March 31,
2023, Industry officials said the
move 1s expected to give some
respite to muial fund plans,
especially those

[ ]
holding liquid Fund
ﬁnrpedgtual managers sald
The regulator s:ug;etem'l
had earlier as naschemes
ked the indust. Maystilitakea
hit if they have
ry to value all
perpetual to value these
ar paper, spar- 10 or 20-yr
king a furore paper
among mutnal funds, which pre-
dicted chaos in the bond market
and losses t0 investors in sche-
mes holding the instruments.
Inacircularon Monday, Sebisa-

id the “deemed residual maturi-
ty” for valuing existing and new
perpetual bonds would be as per
three time periods. Till March 31,
2022, perpetnal bonds must be va-

lued as 10-yvear paper: From April
1, 2022, to September 30, 2022, the-
se bonds will be valued as 20-year
paper From October 1, 2022, to
March 31, 2023, these securities
must be valued as 30-vear paper.
Beyond April 1, 2023, they will be
treated as 100-year securities.
Also, if anissuing company do-

SARADHA SCAM
CBI Searches Sebi
Officials’ Premises

The CBl carried out
a searchesathalfa
dozen premises be-
longing to three senior Sebi
officials, inMumbaion Monday
over the Saradha chit fund scam,
reports Raghav Ohrl. »» 8

Breather for MFs

NEW VALUATION NORMS
FORPERPETUALBONDS
Time Perlod AT-1Bond

Valuation (Yrs)
TliiMmar 31,"22 10
Apr1,'22-Sept 30,22 20
0ct1,'22-Mar31,'23 30
April 1,"23 orw ards

Finmin had urgedSebito
withdraw ItsdirectivetoMFs
onvaluing AT-1bondsas100-
yr instruments fromApr 1

It had sald that movewiil hurt
bondylelds, NAVs of MFs and
fundraising by banks

es not exercise the scheduled
call option, the bond will be va-
lued as 100-yvear paper, sald Sebi.

“If the non-exercise of call op-
tion isdue to the financial stress
of theissuerorif thereisanyad-
verse news, the sameshall be re-
flected in the valuation,” thecir-
cularsaid.

When an issuing company ex-
ercises the call option, it buys
back the bonds and returns the
money to investors like mutual
funds. Mutual fund industry of-
ficials said the majority of issu-
ershave call option due dates till
March 31, 2023.

‘2 ¥rs for Rebalancing Portfolios' - 4
N

SEBI TO NSE BOARD
‘FiX Responsibilities
for Feb 24 Glitch’

5ebiasked the NSE board
@ why Itfailed to shifttoa

recovery site within the
specified timeon February 24 when
trading halted for nearly four hours
and fo to fix 'individual responsib-
llities' within 21days »» 5

Maha Home Minister
Won't Resign: Pawar;
BJP Appeals to Guv

Till now terrorists used to plant bombs but
now policemen are planting bombs in Mumbai:
|&B minister Prakash Javadekar in Parliament

Our Political Bureau

Mumbal | New Delhil: NCP chief
Sharad Pawar ruled out the resig-
nation of Maharashtra home mi-
nister Anil Deshmukh over for-
mer Mumbal police commissio-
ner Param Bir Singh's corrup-
tion allegations, even as Singh
moved the Supreme Court on
Monday seeking a CBI probe aga-
inst Deshmukh.

Pawar sald Singh's allegations
that Deshimukh had ordered police
officials to extort money in Februa-
ry were false as Deshmukh was ho-
spitalised at the time due to Co-
vid-19, so the question of resigna-
tiorn did not arise. Singh, a 1988
batch IPS offlcer was transferred
amid investigation into the case of
an explosives-laden vehicle found
abandonednear the home of indust-
rialist Mukesh Ambani

The development came on a day
when the opposition BJP sought to
step up pressure on the Aghadi go-
vernmentbydeclaring it would ur-
ge Maharashtra governor BS Kos
hivari to intervene in the matter
and send a “factual” report to Pre-
sident Ram Nath Kovind.

BJP’s Sudhir Mungantiwar said
there was a similar situation in in
1980, when the then state govert-
ment led by Pawar was dismissed
and President's rule imposed.

Meanwhile, Vanchit Bahujan Ag-
hadi chief Prakash Ambedkar met
EKoshyari and demanded the dismis-
sal of the Thackeray governiment.

Pawar, however: told media persons
in Delhi that hospital records sho-

Singh’s allegations

that Deshmukh
ordered police officials
to extort money in
February arefalseas
Deshmukhwas hospl-
falised at the time due
to Covid-19..

SHARAD PAWAR
NCPCHIEF

wed that Deshmukh was admitted
toa Nagpur hospital from February
515 after testing positive for Co-
vid-19 and was under home quaran-
tine till February 27. A day after Pa-
war spoke of havinga probe against
Deshmukh, the NCP chief said on
Monday: “Where does the question
of investigation come when the pri-
mary allegation has turned out to
be falsa?™

‘Allegations to Divert Probe’ »» 4
B Deshmukh may be Shifted from
Home In Next Maha Cabinet Rejlg »» 2
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Game, Set, Listing

E Willthe bumper investor
=1 responsetoe-gaming
firmNazara'sIPOturbo
charge India's fast grow-
inggaming industry?

Tune in to economictimes.com/
podcast or aawaz.com/et

Govtintroduces
DFIBIllinLS

i

The governmenton Monday
introduced the National Bank
for Financing Infrastructure
& Development Bill, 2021 inthe Lok
Sabha, pavingthe way for creationof a
state-owned developmental financial
institution as also private ones. The bill
seels toestablish NaBFID withan
authorised sharecapital of #1lakh
crore to support the development of
long-term non-recourse infrastructure
financingin India. »» 9

Covid Surge Slows

Business: Nomura

Business activity inIndia
g declined as the second wave

of the pandemic, which was
spreading beyond Maharashtra,
started to impact mobility levels,
according to Japanese brokerage
Nomura. The Nomura India Business
Resumption Index (NIBRI) dipped to
95.1for the week ended March 21,
from 95.41in the prior week. The index
hit peak orf99.3in the week ended
February 21. »» 9

AS SECOND WAVE OF COVID-19 INTENSIFIES...

Govt Sets up Panel
to Find Waysto
Boost Vax 0utput

Extends gap between
doses of Covishieldto
up to 8 weeks from the
current 4-6 weeks

Teena.Thacker
@timesgroup.com

New Delhi: The government has
constituted an inter-ministerial
group to look at ways to augment
Covid-19 vaccine manufacturing
capacities in the country as the se-
cond wave of infection intensifies
and authorities gear up toexpand
the eligibility criteria to include
the 50-yearsplus age group.

In a related development, the go-
vernment on Monday also exten-
ded the interval for administe-
ring doses of Covishield to up to
eight weeks from the current four
to six weeks. This will allow the
two doses to be spaced out and
enable more people to receive the
first jab. The gap for the two Co-
vaxin shots will continue to be fio-
ur weeks. The decision has been
taken n view of emerging scienti-
fic evidence that the protection is
enhancead if the second dose of Co-
vishield is administered between
6and 8 weeks.

India has seen a rapid spike in
Covid cases in the last few weeks.
While the stated position of the
government is that there are eno-
ugh shots to service the country’s

Inter-ministerial
group 1o ensure uninterrupted
supply of vaccines

Indiatoreduce
shipments of
Covid-19
vacclnes for
withvaccine | Covax facllity
makers for a month

Doses administered:
Over 47 million

Group tasked
toengage In
regular
dlalogue

Immunisation drive, itis nowloo-
King at ways to scale up capaciti-
23 t0 Increase the daily number of
vaccinations.

The inter-ministerial group,
comprising officials from the he-
alth ministry, Department of
Pharmaceuticals, Drugs Cont-
roller General of India (DCGI),
Department of Bilotechnology
and Indian Council of Medical
Research (ICMR), has been tas-
kKed to engage in regular dialogue
with vaccine makers to facilitate
rapid upscaling of domestic ma-
nufacturing capacities.

Reducing Covax Shipments s 4

MNC Transfer Pricing to Factor in Covid

Inwhat could set a precedent and offer clarity to several

[ Jnl

-—

multinationals based in India, the government has factored
in Covid pandemic while signing anadvance pricing agree-

mentwith aUS-based company. Sachin Dave reports. »» 9
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The Case for Rapid Vaccination

On the eve of the first anniversary of the countrywide lockdown, Covid- 19 cases are spiking
in many states at a much sharper rate than ever. A large-scale lockdown is not an option as .=

it would cripple the economy & destroy still-struggling sectors. The solution -
distancing, testing & tracing — is a swift acceleration of the vaccination drive. This will need ,_:\:h
a big increase in vaccine supplies and the removal of bottlenecks. What should be done?

r 3] India has hit a high

1] 2nd Wave Bigger | 2] Rising evidence that vaccines help
Dally cases, 7-day avg Israel has In US, which
10000 vaccinated over leads In vacd-
80000 60% of population; | natlons, cases
50000 cases down sharply | down sharply
40000 UK studies show AZ | Hospltallsation,
20000 vaccine (Covishleld) | severe cases

0 has slowed the down as well In

Marii'20  Marii'?l spread of the virus | all these natlons

4] India shouid target 5 mllllun

ET GRAPHICS Jit

apartfrom A %

h.,.ﬂ‘-

dally vax rate but needs
to step up further

Vaccination doses (7-day avg)
2500000

2000000 i

1500000

1000000

" I
0 jan2z,2021

—1/3/2021 (the day
campalgn was opened
up for senlorsand 45+
with comorblditles)

Mar 19, 2021

doses a day.. 5] But current vaccine supplies may not be enough

_ Govtsays there Isno | Bharat Blotech's (Covaxin) | In over two months, Indla has
ekt e S Rk i vaccine shortage | capaclty: 5 m doses/mth | vaccinated 4% of the population
be vaccinated In | vaccinated In sii sald It cansupply | Thismeans 2-2.5 m peaple | At that rate, It would take yrs
amonth about a year 60 m doses amonth | can be vaccinatedaday | to achleve high penetration

. 3] Reconsider exports?
WHAT IS NEEDED TO RAMP UP SUPPLY AND VACCINATION Domestic need & | Not honouring

1] Approve Jabs already In use in the developed world 2] Relax reciplent Intl commitments | commerclal agreements
Autnorities okayed | Local requirements canbe  qilety=—tevballl eilgibility comctons |t b b e o] b avokled
Covaxin even before | relaxed to give faster approval Full vax avallabllity | -~
phase 3 trials s tekiiaiasell Not being utilised as | 4] Geographical priority
Same urgency needed ?nngglt:tnﬁr% iﬂﬁﬂéﬁﬁﬁ U":';%';-’;ﬂl“flﬂﬁ not all eligible conslder higher supply In
to okay Moderna, y a'; DFD\FEIIEI'J aﬂ;ﬂ coming forward states seelng resurgence
Pfizer, Sputnik vV and | Based on risk-Denefit analysis, Earsymstretal Expanding eligibliity | Vaccinate more In these
J&J Jabs fast-track nods can be given data would Increase Jabs | areas to curb spread

India In¢ Puts Hiring
Plans in Slow Lane

Cos inwait-and-watch mode, delaying interviews

Rica.Bhattacharyya
@timesgroup.com

Mumbai: The revival in hiring
sentiment across sectors in the
first few months of the vear may

Hitting a Pause

Search mandates put on hold
but no cancellations so far

Cos have adopted a cautious
approach, particularly for
middle & senlor-level hiring

Recrultment  .u
delayed In o
worst-hit states  ~
such as Mumbal

and Bengaluru

Hiring tempo strong in steel,
cement & IT sectors; tourism,
hospitality may suffer

be shaken by rising Covid cases
as a second wave sweeps across
several states. Concerns have be-
en spreading among recruiters
over the past two-three weeks
with companies delaying inter-
views, search mandates being
puton hold and companies adop-
ting a “cautious approach™.

However, there has been no can-
cellation of mandates, they said.
Some industry captains and lea-
ding companies are still bullish
about hiring plans and the nead
for manpower on theback of ove-
rall economic revival.

“We have seen companies go-
Ingslow ontheir hiring plans in
the last two-three weeks. Com-
panies are delaying intervi-
ews,” said Alok Knmar, senior
director for sales, account ma-
nagement and global accounts,
ManpowerGroup India.

‘Need to Speed up Vaccinations' e 4

Cos See FMCG Demand
Riding Out Second Storm

No Stoppages

LIKes of Amul, Parle, LG,
Godre] and Marico upbeat

Consumer firms
unfazed by surgein

cases: restaurants I SO
. . AC, rnrrlmratur Cos say sales
could be hit again Up; expect pent-up demand
tostay strong o= -

Sagar Malviva, Writankar No impact on man-
Mukherjee & Ratna Bhushan ufacturing, supply
chains due to In-
MumbailKolkata|NewDelni:  Tection surge yet

Almost adozen consumer com-
panies, including Amul, Parle,
LG, Godrejand Marico, don’t ex-
pect a resurgence in coronavi-
rus infections in India to hurt
consumption, which has been
orowing at a faster pace every
quarter even with restrictions
imposed in many districts.
However, the restaurant sec-
tor, which has still not reached
pre-pandemic sales levels, co-
uld be hit In some states after
sporadiccurbs and worries abo-

Restaurant sector 4§
worried, feels surge

may Impact QoQ recovery

ut fresh cases.

“Unlike last year, which saw
disruptions, the sitnation now
is under control and demand
continues to be robust,” said
Saugata Gupta, managing di-
rector, Marico.

No Impact on Retall, Supply »» 4
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NAGPUR-BASED FIRM CLOSE TO AN EX-CM UNDER ATS SCANNER IN ANTILIA CASE

Deshmukh may be Shifted from
Home in Next Maha Cabinet Rejig

Shiv Sena, NCP, Cong
‘resolve to stand united'
In the face of allegations
by Param Bir Singh

CL.Manoj@timesgroup.com

New Delhl: The Maharashtra Vikas
Aghadi government is 1ikely to see a
shuffle of some ministerial porto-
lios, tentatively by early April, unless
the emerging political situation ad-
vances it. According to coalition insi-
ders, home minister Anil Deshimukh,
in the thick of a controversy may be
maoved out of the home ministry, even
aspartnersShivSena, NCPand Cong-
ress are learnt to have resolved to
stand united in the face of allegations
of police officer Param Bir Singh.
Chief minister Uddhav Thackeray
and NCP supremo Sharad Pawar are
slated to meet when Pawar retirns to

Mumbai from Delhi this weekend.

As per the current plan, Desh-

mukh could continue as aminister.
His shifting could be cited as a step
toavold ‘conflictof interest’ asalle-
gations levelled against him and
circumstances that led to Singh’s
letter are likely to be Investigated
by state agencies. Coalition leaders
interpret Singh's petition in the Su-
preme Court ashis way of trvingto
prevent a probe by state agencies.

Senior Congress leader Kamal Nath

met Sharad Pawar and discussed the

IRRIGATION CASE RECORD
‘ParamBirwas DG of Maha
ACBwhenagency closed9
casesrelatedtoanirrigation
scam, soonafter Fadnavis
formed short-lived second
govtinNov 2019’

matter on behalf of his party high
command. Coalition pariners Shiv Se-

na and Congress are in agreement

with Pawar’s stand that there s no ne-

ed for Deshmukh to guit the Cabinet

on the basis of “unsubstantiated”
chargeslevelled by a senior police off-

cer; coalition insiders said. nstead of
setting a “‘wrong precedent’, they want

tounravel the larger plot’.

“Many BJP leaders now want to
treat accusations levelled by a se-
nior police officer against a Ma-
harashtra minister as gospel
truth. But the people of this co-
untrv have seen the stand the

same BJP leaders took when so-
me IPS officers levelled charges
against then chief minister of
Gujarat,” said a sendor leader of
the Maharashtra coalition.

NCPislikely tohave another nomi-
neeasthe new home minister While
Pawar has not vet indicated a name,
Dilip Walse Patil and Jayant Patil
are considered favourites. The
Congress leadership may also make
one of its ministers take up the va-
cant post of the assembly Speaker
and give PCC chief Nana Patole a
ministerial post.

Coalition insiders said the ongoing
ATS probe Into the Antilia case hasun-
derits scanner among others, aNagpur-
based firm close to aformer CM. Ruling
coalition leaders have also pointed out
thatSingh wasthe DG of the Maharash-
tra ACB when the agency hurriedly clo-
sed nine cases related to an rrigation
scam, soon after Fadnavis formed the
shortlived government in November
2019 by trying to break the NCP by gi-
ving the deputy CM’s post to Ajit Pawar
befiore the Iatter returned to his uncle.
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HIHAH MURDER CASE

ATS Takes Accused to
Crime Spot, Detains
Man in Gujarat

MUMBAL: The Maharashira

ATS on Monday took an

b acusedarrested Inthe Mans-
ukh Hiranmurder case to thecreek where
his body was found, and also detained a
person fromGujaratwho had provided
themsIM cards, offidlals sald. TheATS last
week arrested suspended pollceman
vinayak shinde and cricket bookle Naresh
Gaur In the case. “Our team traveled to
Ahmedabad and detained aman from
Wwhom the accused had got SIM cards for
use In the crime and also selzed someof
the cards,” an ATS officlal sald. - em

Women Feel Unsafestin
BJP-ruled States: Mamata

TWEAK IN EXCISE RULES

Delhi Lowers Bar, Cuts Legal
Age for Drinking to 21 Years

No new liquor shops
tocomeup, govt will
not run any vends,
as per new policy

Our Political Bureau

New Delhi: Delhi has lowered
the minimum age for consump-
tion of liquor to 21 vears, from
25,In sync with the age set by ne-
ighbouring Uttar Pradesh.

The National Capital will also
introduce the concept of age ga-
ting —debarring any person be-
low 21 years of age and without
adult supervision from a restau-
rant serving liquor

The measures are part of an
eXcise policy the Delhi cabinet
approved on Monday Under it,
the government will not give
permission to open any more 1i-
gquor outlets. It will also with-
draw from the liguor retail bu-

AliforaTipple o, |Soenrses
Delhi's newexdsepolicy g™ " S| committeereport,
follows a long - == publicsuggestions
consultative process ol | andheld stakeholder
Exclse deptformed an *- .| Gonsultations

e PErTCOomm |Tiee o I : . Areportwas then
suggestchangesinpolicy &8 S o ted before
pelhi govt sought, consicered | Delhl Cabinet for

1.4 milllon suggestions from people new exclse policy

siness, and allow private play-
ersto run vends, adecision that
deputy chief minister Manish
Sisodia said would increase
Delhi’s revenue by #1,500-2,000
Crore a year.

Addressing a press conferen-
ce, Sisodia said, “To stop ha-
rassment of people and estab-
lishments, consumption age
will bethe same asamajority of
Indian states—at 21, 1ike Noida
in Uttar Pradesh. New rules
will be introduced to make sure
that people who are under the
ageof 21cannot get access to the

establishment that serves ligu-
oI, without supervision.” He sa-
id Delhi would be the first city
in India to introduce the con-
ceptof age gating. Sofar, people
under thelegal age werenot ser-
ved alcohol, but were allowed to
enter such restaurants withont
adult supervision.

The minister said age gating
would help ensure there was no
underage drinking in Delhi.
The standard operating proce-
dure for this will be created in
consultation with the industry,
hesaid.

Our Political Bureau

land,” Banerjeesaid.
Privatisation of the Durgapur Ste-

el Plant and other steel plants, cor-

KolKkata: Even as the BJP promi-
sed 33% reservation for women in
government jobs along with free
healthcare, free school education,
free public transport for women
and girls, in its manifesto released
on Sunday, Chief Minister Mama-
ta Banerjee pointed
outthatshehadalre-
ady ensured 50% re-
servationforwomen
in government jobs.

Accusingthe BJPof
copving hermanifes-
to, she told people in
Bankura on Monday
that women were the
most insecure In
BJP-ruled states.
She addressed three rallies in Ban-
kura district’s Kotulpur, Indas and
Barjoraareas, which will gotopolls
in thesecond phase.

Referring to the farmers’ move-
ment in North India which had rock-
ed the country, she said the three
farm bills were “Kala Kanoon'.

“We will not allow the Central go-
vernmentto touch farmers’ produ-
ce. They are looting farmers’

LS Okays Bill Defining
‘Govt of Delhi as LG

Clear Divide
The passage of the GNCTD
Congress-led opposition (Amendment) Bill In Lok Sabha Is
opposes bill an Insult 1o the people of Delhi. The bl
ETI'EE“"I."EW 13kes away powers frrom
Union minister G KISHAN those who were voted by
REDDY sald the bill people and glves powers
would further define | g ryn pelni to those who
responsibilities of weredefeated.BJPhas | i
govtand help In cheated the people /
bringing administra- Arvind Kejriwal

" tveeffidency

Ovur Political Bureau

New Delhi: The Lok Sabha on Mon-
day passed the bill which gives prima-
cy to Delhi lleutenant governor over
its elected government The Cong
ress-led opposition opposed the Go-
vernment of National Capital Terri-
tory of Delhi (Amendment) Bill, 2021,
and termed it “umconstitutional”.
The amendment defines ‘govern-
ment” as the leutenant governor
and not the elected government of
Delhi It was introduced in the Lok
Sabha last week, three yvears after a
Constitution bench of the Supreme
Court ordered for clarity on ruales go-
verningthe NCT government, while
stating that the elected government
ought to have some powers.
Introducing the bill for considera-
tion and passing, minister of state
for home G Kishan Reddy said the
bill would further define responsibi-
lities of the government and help in
bringing administrative efficlency.
Opposition parties presented a
clanse-by-clanse argument to prove
that the Centrewas infringing on the
rights of an elected government
Congress MP Manish Tewari said: “I
would saythatthe presentlegislation

Poliloquy rerasao

“Ameria enslaved India for 200 years”:
-khand (M

Delnl chler minister

1s completely unconstitntional. It is
acoloured, targeted and mala fide le-
gislation which seeks to take away
the representative character of the
Delhi government. It amends Art-
cle 230AA without following the
constitutional process with regard
to the amendment of the Constitu-
tion. Moreover, it removes the sub-
stratum of the Constitution bench
judgment, which laid down the Ui-
mits to the power of the lientenant
governor and the Union of mdiaqua
the National Capital Territory of
Delhi.”

NCP MP Supriva sule said: “This
bill is against cooperative fadera-
lism. Why not send it to select com-
mittea? It is not a national crisis.
What is the hurry? If yvou think the-
re is alot of difference between the
decisions taken by the Centre and
by the state government, then dis-
cuss this at length. It is a very im-
portant bill. Tamsurea goodlegisla-
tiom would come about once VPs of
all parties put their minds toget-
her” Samajwadi Party MP ST Ha-
san said:“Youare tryving to infringe
on the rights of elected govern-
ment. Why have elections then? Gi-
veall powersto LG. With this bill we
are gong towards dictatorship.”

poratisation of the Railways, “clo-
sure” and merger of banks and the
increase in prices of LPG, diesel
and petrol have been some of the
main issues Banerjee has been
highlighting in all her campaign
rallies, holding the BJP-led central

government respon-
siblefor the anti-peo-
ple moves,

“The CPI-M and
Congress areteaming
up with the BJE. So pe-
ople should be cautio-
us and vote for the
TMC to prevent the
BJP from getting a
single vote,” the chief
ministersaid.

The state government has promi-
sed to provide clean drinking water
to 73,000 people in Bankura thro-
ngh the ‘Jol Swapno' project. Ba-
nerjee also promised to build thirty
lakh houses for the poor if voted to
power for the third time.

Similar promises have been made
by the BJP in its manifesto and PM
Modi in several rallies in the back-
ward regions of thestate.

AN OBSERVATION ‘Why stop at reservation? Why can't other things also
be done? Why not promote education, establish more institutes?

Affirmative Action Must go
Beyond Reservations: SC

Affirmative actionis
not reservation. There
has to be something
more: Justice Bhat

Samanwaya.Ravtray
@timesgroup.com

New Delhl: Government’'s affir-
mative action must go beyond set-
ting aside quotas for Backward
Classes, the Supreme Court has
said. “Somewhere the matrix has
to move beyond reservation. Af-
firmative action 1s not reserva-
tion. There has to be something
more,” sald Justice Ravindra
Bhat, part of a five-judge Consti-

tution bench hearing several peti- -
tions challenging the Maha- _g=

rashtra government de-
cision to set aside quo-
tas for Marathas.
“Why stop at reser-
vation? Why can't
other things also
be done? Why not
promote education,
establish more in-
stitutes? His ob-
servations came

e o

during arguments by senior advo-
cate Kapil Sibal against a 50% cap
on all reservations, which has
held sway for over three decades,
but 1s now beingdisputed. The sta-

te government and those in sup-
portof the Marathaquotathathas
taken reservations
' . in the state bevond
50% have dubbed
thecapas ‘mereob-

servation’ of the
court without for-
ce of law and so-
nght a review of
thecap.
Appearing for the
Jharkhand govern-
ment, Sibal argued
that acapwasnever
argned or decided
in Indira Sawhney
case. He argued that the level of
backwardness and the number of

Level of back-
wardness and
the number
of backward
Inastate
varlesfrom
state 1o state,
arguessibal

=% backward In a state varied

from state to state. “India is
. hot uniform territory
Evenwithinastatethe-
re is huge diversity”
he contended. He sa-
id that thongh the-
re was merit in
the court argu-
ment that affir-
mative action
must move he-

yond mere re-

MﬂHUﬂI. SCAVENGING PLEA

SC: Can't Compel
toFile Replies

NEW DELHE The Supre-
e me Court on Monday
observed that it cannot
compel statesto file their replies
ontheissue of manual scaveng-
Ing, and said It will proceed with
the hearing on the plearelated to
it. Abenchof Chief JusticeSA
Bobde and Justices AS Bopanna
andV Ramasubramanian listed

the matter for further hearing in
the third week of August. -em

servations, it would involve 1ssues
such asresource limitations of sta-
tes, ability to set up educational in-
stitutions and find teachers, sug-
gesting itwould bemore anissue of
executive discretion. He also cot-
tended that the Sawhney ruling
must not be taken as gospel truth

for fixing percentages in absence
of data. He said all the ruling did

— -
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Was to accept 27% reservation for
OBCs recommendation of Mandal
— Commission.
s Mandal never
recommen
; & ded a50% cap,
., | - he argued. Ar

S e - guments in the
438 7 casewlllcontinue.

‘Stone Pelting Bigger Challenge than Militancy

Stone pelting and any law & order incident impact routine activities: Kashmir IGP Vijay Kumar

Here lies the great patnut Lf.:m:l

Cormwallis, who stood up
the tyrannn:al forces of America
and Mysore.

against

Hakeemirfan.Rashid
@timesgroup.com

Srinagar: Kashmir police IGVijay
Eumar has said that stone pelting
and law and order were bigger chal-
lenges than militancy in the valley
as law and order issues nvolved so-
clety and disrupted normal life and
thepolice won't allow it tohappen.
“Two or three militant attacks
don’t impact schools, tourism, vat-
I'aorany economic activity insocie-
tv. But stone pelting and any law
and order related incident impact

-w

SETTING PRIORITY

‘Two or three militant
attacksdon'timpact

{ schools, tourism, yatra
Orany economic
278 activity insociety’

all routine activities. Terrorism do-
esn’t botherus asmuch as stone pel-
ting...we will deal with 1t strictly”™
Eumar said during a news confe-
rence in Srinagar on Monday.

The IG also informed about the kil-
ling of four Lashkar-e-Taiba mili-
tants in Shoplanduringan encounter.
One AK-47rifle and three pistols wera
found from the spot. “We tried to con-

vince them to surrender and even got
family members at the spot, but they
didn’t relent and opened fire,” he said.
The slain militants Rayees, Amir, Ra-
qib and Aftab had joined the LeT bet-
wean October 2020 and February this
vear. Kumar said that they claimed to
be part of Lashkar-elIslam, a front of
organizations like LeT.

According to police, 19 militants
were Killed in nine encounters
across Kashmir this vear till now
and nine of them hailed from Sho-
plandistrict of southern Kashmir.
Four armed forces personnel were
alsokilled in the same period.

NO DATE DECIDED FOR BILATERAL DISCUSSIONS

US Nudges India for
Talks to Achieve
Carbon Neutrality

Study to assess yearly
Impact & cost of such a
goal soon; will be key to
position India will take
at Conference of Parties

Anuvbhuti.Vishnoi
@timesgroup.com

New Delhi: The Bidenadministra-
tion has begun mudging’ India to-
wards pledging a carbon neutrality
goal. The USrecently reached out to
India to bring carbon neutrality to
the table, ET has learnt. Washing-
ton 18 learnt to have suggested bila-
teral talks on the subject, according
topeople familiar with the issue. No
date has vet been decided for the
talks. Carbon neuirality refers to
ensuring net zero carbon dioxide
emissions by either reducing emis-
sions or offsetting their absorption
by increasing forest cover

The environment ministry is le-
arnt t0 have begun looking at the is-
sue and the gamut of implications.
India had recently set up the Apex
Committee for Implementation of
the Paris Agreement (Afpa) and a
priority agenda item
before it is the car-
bon neutrality 1ssue.
Aldpa 15 set to Institu-
te a study towork out
varions carbon net-
rality scenarios for
India, with year to
vear approach, and

President Joe
Blden hasset

acarbon
neutrality the impact in terms
target of of cost to the econo-
2050forus My, as per familiar
withthelissue.
“The study will look at carbon ne-

utrality and zero emissions in a ho-
listic manner. If at all India needs to
announce such a target, when sho-
uld it be, iIsthequestion. The cost im-
plications to our economy will be
kKey to deciding the target year as
will our assessment of nternatio-
nal financial support to effect it. On-
cethe study iscompleted, we will de-
cide our position on the issue,” an
Aipamembertold ET.

The study will also be key to the po-
sition India will take at the Conferen-
oo of Parties scheduled to be held in
November in Glasgow The global
chorus for more ‘expectations’ from
India on announcing more ambitio-
1s targets and a zero-emission goal

Q The study will
looK at carbon
neutrality and zero
emissions In a holis-
tic manner. If at all
India needs to an-
nounce such a target,
when should it be, Is
the question. The
cost implications to
our economy will be
key to deciding the
target year as will
our assessment of
International finan-
clal support to effect
It. Once the study Is
completed, we will
decide our position
on the issue
AMEMBER OF APEX
COMMITTEE FOR IMPLE-

MENTATION OF THE
PARIS AGREEMENT

from both India and China ahead
of the CoP 26 climate meet.

Environment minister Prakash
Javadekar said at the UN event
that India had already announced
very ambitions targets under the
Paris deal and is committed to a
‘low carbon’ growth. The ‘nudge’,
however, isgrowing stronger from
all quarters. COP 26 President
designate Alok Sharma men-
tloned the UK’s 2050 net zero
@04l in his recent New Delhl
visit and called for ‘powerful
action from India’® to encoura-
ggotherstobe moreambitious
inthelr approaches.

will grow in the run up tothe meat.
President Joe Biden has set a car-
bon neutrality target of 2050for the
JS. China has pledged to do it by
2060. US climate ervoy John Eerry
has been priming India and others
on the agenda. At the UNSC open
debate on dimate and security on
February 23, Kerry called for “bold
action’ and the need to get to ‘net
Zero emissions by 2050°. Kerry
sought more commitment

Dr.S. Jaishankar
@DrSJaishankar

Welcomed FM@
MHaneefAtmarof Afghanl-
stan. Detalled conversation
on the peace process. Also
exchanged views onour
bllateral cooperationand
development partnership

TWO OTHERS ALSO NAMED

NIA Files Charge Sheet
Against PDP’s Waheed
Para in Davinder Case

PDP leaderis ‘partof a
conspiracy which
raised and transferred
funds to Hizb terrorists’

Our Political Bureau

New Delhi: The NationalInvestiga-
tion Agency on Monday filed a supp-
lementarychargesheetagainst Peo-
ple’s Democratic Partv leader Wa-
heed Para and two others in a terror
case in which suspended Jammu
and Kashmir police officer Davin-
der Singh was arrested last vear.
The supplementary charge sheet
accused Para, Shaheen Ahmad Lone
and Tafazul Hussain Parimooof cri-
minal conspiracy inder Section 1208
of theIPC. They have been also char-
ged unded sections17, 18, 38, 30 &400f
UAPA and Section 25 (1AA) of Arms
Act and Section 6 of the Explosive
Substances Act at an NIA special co-
urt in Jammnu, according to a news
relegse, Charge sheet against eight
people in the case were filed earlier

NIA alleged Lone and Parimoo were
partof gun runners firom across the Li-
ne of Control for terrorists of Hizb-ul-
Mujahideen and Lashkar e Taiba. Pa-
rawas a part of aconspiracy which al-
soraised and transferred funds to Hizb
terrorists for procuring terrorist hard-
ware, NIA alleged. The PDP leader pla-
ved an important role in ‘sustaining
political-separatist-terrorist nexns’ in
Jammu and Kshmir, NTA alleged.

Singh, a former deputy SP of
J&K police, was arrested in Janua-
rv2020and has been namedbv NIA
in the first charge sheet. The NIA
special court is vet to take cog-
nisanceof thechargesheetaga-
inst Singh and others.
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KEEP WOMEN IN FOREFRONT FOR BIG RESULTS: MODI

Spend Each Nrega
Penny on Saving

Water Till Rains: PM

RakeshMohan.Chaturvedi
@timesgroup.com

New Delhi: Prime Minister
Narendra Modi has given a
call to all gram sabhas, dis-
trict officials and people to
make all possible prepara-
tions in the next 100 days for
harvesting rainwater this
monsoon. He said each penny
allocated for Mgnrega should
be used for water conserva-
tion till the monsoon arrives
and emphasised that if wo-
men are in the forefront in
such endeavours, they will yi-
eld unimaginable results.

“All efforts should be made
inthenext100days to prepare
for rainwater harvesting...
JUSt AS preparations are ma-
de to receive a wedding party
or aspecial guest,” Modisaid,
adding that the army adage of
“more you sweat in peace, the
less you bleed in war” applies
t0o water conservation too.

Heunderlined that water go-
vernancehas been given high
priority by his government.
Modi hailed the efforts in tes-
ting water and said during
the pandemic, 4.5 lakh wo-
men acquired training in
this.

“Till one and a half years,
only 3.5 crore out of 19 crore
rural households had tap wa-
ter but now four crore new ho-

useholds have got it after the
Jal Jeevan Mission was laun-
ched,” Modi said. He empha-
sised on judicious use of wa-
ter as well.

Modi had said “catch the ra-
inwhere it falls, when it falls™
in his monthly Mann ki Baat
address earlier.

During Monday's program-
me, A memorandum of agree-
ment was signed between
Madhya Pradesh and UP on

CALL FOR TIMELY ACTION

Thearmy
adage of
‘moreyou
sweat in peace, the
lessyou bleedin
war” applies towater

conservationtoo: PM

Ken-Betwa Link Project by
chief ministersof thetwo sta-
tes. This will benefit nine dis-
tricts of MP and four districts
of UP located in the Bundelk-
hand region. Modi heard sto-
ries of panchayats heads
from various states about the
efforts being made for water
conservation and gave his
OWT suggestions on how to
improve the process.

MAKE-IN-INDIA BOOST

Defence ministry gives
LOA for 12 choppers;
firstdelivery on 75th
anniv of Independence

Manu.Pubby@timesgroup.com

New Delhi: India is going ahead with
an indigenous light utility helicopter
(LUH) after it proved it worth during
high altitude operations, including at
the Daulat Beg Oldie (DBO)airstripon
the China border. The defence mini-
stry has given the go ahead for placing
anorderfori12of thechoppers, withde-
veloper and manufacturer Hindustan
Aeronautics Limited (HAL) expected
todeliver the first by August next vear.

The LUH isa homegrown sUCcess sto-
ry, having demonstrated its capability
of operating in all Kinds of environ-
ments, with a focus on high altitude
missionsthat areessential for mainta-
ining troops on the Pakistan and Chi-
naborder.

HAL Chairman R Madhavan told ET
thattheletter of acceptancefor 12heli-
copters — six each for the army and air
force -has been received and work has
started to produce the aircraft. “The
LoA has been received and we plan to
deliver the first helicopter by next ve-

TRP SCAM NIRRT i

How Much Time Police Need
to Complete Probe, Asks HC

form the court.

Light Utility Helicopter:
Multiple Roles

The LUH has a maximum All-Up-
Welght (AUW) of 3150 Kgs

It Is fitted with S5afran HE Ardiden-1U
engine of 750 KW power, with a range
0f 350 Km and a service

celling of 6.5 Km Has seating .
EEII:'.IBEI[}F

Designedtocarry ol six

out various ut

roles such as

passengers plus
two pliots

reconnalssance,

:ranspurt S5 the helicopter can

operations

operate from
sea level to high
altitudes of
Himalayas

Indigenous Light Choppers
Get Go-ahead, Delivery in 22

ar. The production facility at Tumkur
is ready and we will manufacture the
choppers there,” he said.

The LUH order is a boost for the Make
in India initiative, given that the chop-
per has been fully designed and deve-
loped in house by HAL, borrowing on
the expertise gained by older plat-
forms like the Advanced Light Heli-
copter.

While12helicoptersare tobe ordered
in the first lot, the expected reguire-
ment of the LUH within the servicesis
pegeed at 185. In addition, India and
Russiahavealsobeennegotiatingade-
alfor the Kamov Ka 226 helicopters for
the army and air force to fulfil the lar-
goeneeds of such type of aircraft.

The LUH will progressively replace
the Chetak and Cheetah helicopters
that operate at impossible heights on
the border, including the Siachen gla-
cler. Given its new design, the LUH can
carry more than eight times the mea-
ningful payload to the highest heli-
pads in the world, as compared to the
Cheetahs.

The indigenous chopper has gone
through rigorous trials and tests by
the services, including at forward he-
lipads on the border. These include
test missionsfrom Leh to both the Chi-
naandPakistan borders. [thasalsode-
monstrated a flawless flight from
Bangalore to Leh, a distance of over
3000 Km, in three days withoutany ser-
vicingissues.
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HOME LOANS THAT FILL YOUR LIFEWITH COLOURS, ¥

Anmadabad @ TEODOIA00OT | Chandigerh @ SETEIZIE00 | Hyderabsd @ OT0L55ET13 | Mumbal @ B291141105
Bengakn D 8a89952TS | Cherrai T RAELTAN2G4  Japr 9950755665 | Pune  : TETASSITOT
Bhenal : BASARTI990 DedhiHCRE @ SE10A30583 @ Kokats c METATICOTO | Pana . S9SIOTRION
Bhubanassar @ Q45P02447F | Gurawhetl  : B9600444585 | Lucknow @ FE0244471

Trinnananthapuranm | S539EEERLS | Visskhapatran @ 9819600774

FOR ASSISTANCE, CALL: 1800 11 2018
S5MS5 HOME TO 92235 88888 OR GIVE MISSED CALL OM 72089 33140
Visit: homeloans.sbl www.sblyono.sbl/www.sblloansin59minutes.com

JarkKiholi CD Case: Sidda
Seeks Chief Justice-led Probe

Bengalaru: Opposition leader Siddaramaiah on Monday so-
ught an independent probe headed by the chief justice of the
Karnataka High Court into the case involving the alleged CD
which sought to show former minister Ramesh.Jarkiholi in po-
or light. The former Congress chief minister, who spoke at
length in the Assembly, urged the government to book Jarkiho-
lion thechargesmade by the woman pointing fingers at the for-
mer minister after the CD surfaced early this month. He slam-
med the government for mishandling the case and trying to
hush up the matter. The special investigation team (SIT) for-
med to probe the case, he said, was helping to build the case to
favour Jarkiholi, while the woman in the video had not been gi-
ven protection.

“Ramesh Jarkiholi should be booked under section 376 of the
IPC (sexual assaunlt)...,” the Congress leader said.—0OPB

3= vedanta

BUSINESS PARTNER FOR

MANUFACTURING OF

Our Bureav

Mumbai: The Bombay High
Court on Monday directed
the counsel for the Mumbai
Police to give an estimate on
thetime required to complete
the probe into the alleged tel-
evision rating point (TRP)
manipulation scam.

“Thelaw does not state when
you should end the investiga-
tion; we are not saying end it
in a month but give us arough
estimate,” a bench of justices
5SS Shinde and Manish Pitale
told chief public prosecutor
Deepak Thakare, “We can un-
derstand if thereare abscond-
ing accused or if material
from other states is required
0 be procured. But for youw, ev-
erything isright here.”

Thakare replied that he
would seek instruction from
the police department and in-

The court was hearing a
plea filed by ARG Outlier
Media, the company that
runs Republic TV, and the
channel's editor-in-chief
Arnab Goswami, to quash
the Mumbai Police's FIR in
the TRP case and handover
the investigation to the CBI.

On Monday, senior coumsel
Ashok Mundargi, who wasap-
pearing for Goswami and Re-
public TV, argued that after f1l-
ing two charge sheets, if the
police were still showing peo-

ple as suspects, then it sug-
gestod that the investigation

had come t0 a dead end. The
police were kKeeping the inves-
tigationopen tocreate a fear of
arrest, he claimed, adding
“This investigation will come
to an end the day they arrest
petitioner No2 (Goswami)
and that is the purpose of this
investigation.”

BILLET
MANUFACTURING
UNDER TOLLING
ARRANGEMENT

ALUMINIUM ALLOY BILLETS
EXPRESSION OF INTEREST

Vedanta Limited, a subsidiary of Vedanta Resources Limited, is the world's
leading Qil & Gas and Metals company, and one of the largest producers of
Oil & Gas, Zinc, Lead, Silver, Copper, Iron Ore, Steel, and Aluminium & Power
across India, South Africa, Namibia, and Australia.

Vedanta's Aluminium 8 Power Business is India's largest primary aluminium
producer having an installed smelting capacity of ~2.2 MTPA. It operates a
1.6 MTPA aluminium smelter and 3615 MW thermal power generation facility
at Jharsuguda, in Odisha. Vedanta invites Expression of Interest (EOI) from
competent Indian partners with an established 5" and / or 6" aluminium
alloy billet manufacturing facility to partner with it under tolling
arrangement. Interested partners must have relevant experience in
manufacturing 5" and / or 6" aluminium alloy billets, proven track record of
operational excellence and quality control, infrastructure capabilities
including weighbridge, lab facility, workforce, homogenization facility, etc.,
and financial strength, based on previous three years performance including
turnover and profitability.

Expression of Interest to be submitted by 7* April 2021 to: Chief Commercial Officer, PMO Building, Vedanta Limited,
Jharsuguda, Odisha - 768201, India, Email: ecivedljsg@vedanta.co.in
For further information, bidders can login to: http://vedantaaluminium.com/vedanta-aluminium-tender.htm

XTRACO)VER

Always-on warranty
“A Unit of Aforeserve Technologies Pvt, Ltd.”

* Covers upto 4 appliances
« Monthly cost as low as X554/- to get your peace of mind

* Doorstep services from experts with 20+ years of experience
» Single point of contact for all services
* The services include visit and spares charges

For Distribution please Call +91-9311332814 | emait partner@xtracover.com

For More information and details on T&C please visit www.xtracover.com/Terms-and-Conditions The above offer has been provided by the participating sellers
and displayed on XtraCover on "as-is’ basis. Xtracover does not endorse these claims and makes no representations as to the accuracy, correctness, reliability
or validity of such claims. All refurbished products are certified by xtracover and is covered with 1 year xtracover warranty. The deals & Discounts offered are

COVER ALL

YOUR APPLIANCES

UNDER ONE R

From a Trusted Partner with 20+ years of
Service & Repair Expertise

Visit : warranty.xtracover.com

Follow us un:nxtracuverdut:um I @Ktracuverdutcum I

by participating sellers, to the total exclusion of XtraCover. Offer is valid only till stocks lasts.
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OF EXCELLENCE
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LOANS
FINANCE against only

Property, Bullder and Devel-
oper, Industrial Estate. And
Project Finance Kandivall
(W). Call - BeE0000014.

BUSINESS
PROPOSALS

185KW SOLAR
PLANT IN EXCELLENT

CONDITION FOR SALE

Plant Detalls:=
1. 100 KW Plant = 2015
2. 85 KW Plant = 2019
These are PV powered solar
systems connected to
captive consumption for
commercial use.
Contact :-
Mr, Mahesh Kankani
98922 92151 or e-mail at

mkkankani@gmail.com

| BUSINESS DOFFERS |

READY office dedicated Mngr
Recruitment strategy, assured
returns on invest. are u commi-
ted to lnvest 217 We will frain
how to multiply 2L- 7715067005

PARTNERSHIP
OFFERED

for upcoming online
start up e-commerce
company with new
concept profitable
business, already have
S00 users and tie up
with big brands. Based
in Goa and expandable
to other states.

Imterested sevious party call:

7720999900

or mail us at

partmer2003@gmail.com

B

MUMBAI
PROPERTIES

[ THANE I

FOR 5ale 900 sqmts Factory
plot with 10,000 sqgft
constructed building of G+2
with 3 floor godown space in
MIDC, Wagle Industrial Estate,
Thane. For more details call
S2XI1B63ET.

| DADAR |

2BHK for 5ale in Hindu
Coleny, Dadar (E). 728 sq. ft
carpet, Single Nat on the floor,
1 Parking, 2 Lifts, & yr old Bldg,
Owmer= 9E20083019 / 9820083017

| CHEMBUR |

ROWHOUSE

FOR SALE
IN CHEMBUR

A]]MIHIETH.ATIDH

| IMPORT / EXPORT

REQ Min. 3yrs exp. Export
Executive having Banking &
Documentatlon Knowledge
for Export purpose only. Pls
mail your resume with salary
expectation at mahipal
@kloudfinternatlonal.com

‘ SITUATIONS

WANTED

B. E. Production, Integrated
Management Svstem Internal
Auditor, ASNT Level 11 (VT,
LPT, MPT, RT. UT), Lead
Auditor, available for
Management Position with 25
vears of experience in EPCM,
Certification, Fabrication
Industry with expericnce in
Materials Management,
Quality Environment Health
and Safety Management and
Froject Management. Mohile;
9830160682, Email:
muk_chandak®@yahoo.com;
mukeshbchandakimgmail.com

CLOCKS AND
WATCHES

WE BUY Used Watches

Rolex, Omega, Tudor,

iy
DDe, Breguet,

| Tahir: 96136834574

WE BUY used Watches
Rolex, Omega, Plapet,
Patek, Philippe, Cartier,
Fran Muller, Ganga
62620092092 / 9892782515

| CHANGE OF NAME

NO Impact on Retail, Supply

» From Page1

“Even if consumers restrict
venturing out, higher consump-
tion for in-home products will
compensate for slowdown in
out-of-home categories,” said
Marico's MD.

India added 46,951 Covid-19 ca-
ses as of 8 am on Monday, the
biggest single-day jump in more
than three months. Several sta-
tes have imposed restrictions to
curb the spread of the virus.
Night curfew has been ordered
in more than 10 districts in Ma-
harashtra and Punjab. Malls
and multiplexes have been as-
ked to close on weekends in Gu-
jarat. In Madhya Pradesh, there
is a complete lockdown every
Sunday in Indore, Bhopal and
Jabalpur — the three most-af-
fected districts.

According to Shashwat Goen-
ka, head of RP-Sanjiv Goenka
Group'sretailand FMCG sector,
there is no impact on footfall or
business in the cities and towns
where there is a surge in infec-
tion. The group owns Spencer’s
Retail and Nature’s Basket cha-
in of stores.

The fast-moving consumer go-
ods market grew 6% in the quar-
ter ended December, the fastest
pacein1é months, researchfirm
Kantar Worldpanel said.

“The ice-cream category has
been growing at 35% this quar-
ter and in places where the rest-
rictions have been imposed,
growth rate hascome down only
marginally due to night curfew
or weekend lockdowns,” saild RS
Sodhi, managing director of
Gujarat Cooperative Milk Mar-
Keting Federation Ltd, which
sells Amul-branded products.
“But overall, the demand conti-
nues to be strong.”

When the lockdown started a
year ago, the FMCG sector was
hit by supply chain and manu-
facturing issues, apart from a
standstill in demand for out-of-
home products. However, with
customers stocking up their
pantries, especially with pack-
aged foods and essentials, ma-
ny companies saw record sales
in April-June and a gradual re-
covery inothersegmentsinthe
subsequent gquarters. “We ha-
ven't seen any disruptions as
such in supply chains, trade

channels or movement of go-
ods, unlike last year, when Co-
vid-19 had struck. Consump-
tion, too, hasn’t been impacted.
We are hopeful this
momentum will continue,” sa-
id Mayank Shah, senior cate-
gory head at biscuits maker
Parle Products.

FRESHCURBSTOHIT EATERIES

However, fresh curbs may hurt
the restaurant sector, which is
still to recover from the lock-
down and restrictions of last
yvear. According to Elara Secu-
rities, as many as 25% of the
smaller restaurant chains and
standalone outlets remain clo-
sed. That figure may be even
higher at 50% in office areas if
work-from-home continues.
However, there was a recovery
in the dining-in segment in Ja-
nuary, with revenue collec-
tions reaching 70-80% of pre-
Covid levels. “We were on the
way to recovery... in Janunary
and February, sales were 80%
of pre-Covid times. But now
again, with thisscare, sales ha-
ve declined in impacted mar-
kets. In Punjab, for example,

sales are down to 40% as there
is a night curfew after 9 pm,”
said Saurabh Khanijo, mana-
oingdirector, Kylin India.

ThesituationinMaharashtra
has again become a dampener
for dine-in growth and the ne-
cative impact may stay on for
the near term, companies said.
However, delivery and takea-
way are expected to be the big-
oost prowth drivers for restau-
rants. Maharashtra had 211,416
active cases, or 63% of the na-
tion’s total.

“Salesaredownby 30% in Ma-
harashtra because of fear of
the second wave. In markets
like the National Capital Re-
gion, sentiment is shaky and
sales are flat this month, un-
like in the first two months of
the year, which had seen
month-on-month recoveries,”
said Rohit Aggarwal, director
atLite Bite Foods, which opera-
tes the Punjab Grill, Artful Ba-
Ker and YouMee chains.

Push from Big Ticket Items-
While consumers may be wary
of visiting stores, online chan-
nels can still drive sales for big-
ticket items, companies said.

‘Need to Speed Up Vaccinations’

»»From Page 1

“Usually we close amandate in
a month but companies are sa-
yving go slow and take your ti-
me,” Kumar said.

Indian Inc wants the vaccina-
tions to be accelerated to contain
the second wave and stop it from
hurting the economy further.

“We should do a10x pace of vac-
cination,” said Niranjan Hira-
nandani, MD of Hiranandani
Group. “Weneed to make the vac-
cine available to all people above
21 and open it up tremendously”

The impact on recruitments
has been uneven across the co-
untry“Mostly companies from
Mumbai and Bengaluru — that
have seen a big upsurge in Covid
cases— and alsoplaces where se-
niorlevel white-collar searches
are concentrated, are puiting
mandates on hold,” Kumar said,
adding that there has been no
cancellations of mandates sofar.

Search experts said companies
are buying time by delaying in-
terviews, mostly for white-collar
searches, especially for senior

and middle-level roles. “There is
no impact on juniorlevel hiring
as of now,” Kumar said.

FRESH INFECTIONS SURGE
India saw its sharpest weeKkly
surge in Covid-19 cases last we-
ek. On Sunday, the country ad-
ded more than 47,000 new cases,
the highest daily count in130da-
ys. Maharashtra, the state
worst affected, reported over
30,000 fresh infections — the
highest in the country.

“Companies are adopting a wa-
it-and-watch policy for middle
and seniorlevel hiring” said
Aditya Narayan Mishra, CEO of
Ciel HR Services. “Companies
are discussing and deliberating if
a mandate should be on track... If
the rise in Covid cases continues,
the concerns could translate into
an hit to hiring plans.”

Companiesare just being care-
ful, said Rituparna Chakrabor-
ty, eXecutive vice president, Te-
amlease Services.

“It is not so much due to the in-
ability of companies to hire but
the rising number of cases and

murmurs of further clamp-
downs are making companies
cautions because they don't
want to be stuck with a new hi-
re,” she said. “Companies have
intent to hire but they don't
want to frontload the hiring as
they don't want to get stuck
with adecision.”

SOMECOSSTAY BULLISH

Some top companies said they
are going ahead with hiring
plans as scheduled.

“The corporate sector is bullish
dabout the foture and those that
need to be hired will be hired. We
are hiring in both whitecollar
and blue-collar segments,” said
Harsh Goenka, chairman, RPG
Group. “There is a general opti-
mism on the state of the economy.
Demand is good and there is a be-
lief that the second wave will pe-
ter out.” However, Goenka ex-
pects the recovery will be K-sha-
ped, where “the strong have beco-
me stronger and weak have
become weaker”.

For full report, go to
L. economictimes. com

‘Two Years for
Rebalancing
Portfolios’

» From Page 1

Perpetual bond prices have mo-
ved on exXpectations that the regu-
lator wonld water down the rules.
“This 18 certainly a relief for the
muiual fuind industry and the
(perpetual bond) market has lar-
ooly adjusted to the new prices in
anticipationof the newrules,” sa-
id G Pradeepkumar, CEQ, Union
Asset Management Co.

The finance ministry had “re-
guested” the Sebi to withdraw
therulethatrequiresdebt mutu-
al funds to value perpetual
bonds as 100-yvear instruments
from April1.

“Without destabilising the
market, the revised rules will
improve risk management,” sa-
id Mahendra Jajoo, CIO, fixed
income, Miras Asset Invest-
ment Managers.

“Mutual funds will have ade-
guate time to rebalance their
portfolios over next two years.”

Reducing Covax
Shipments for 1 Mth

»»From Page 1

“The idea is toboost manufac-
turing capacity. The officials
visited Serum Institute of In-
dia (SII) 1ast week,"” said a se-
nior government official.

To ensure “uninterrupted”
supply inthe country, ithasal-
s0beendecided that Indiawill
reduce shipments of Covid-19
vaccines for the Covax facili-
ty for one month, the official
further said.

SII had recently told the Del-
hi High Court it can make 60
million doses a month. Accor-
ding to industry estimates,
this number could go up to 80
million doses. Bharat Bio-
tech's monthly capacity is
around 5 million doses.

“The vaccine manufacto-
rers have been asked to ramp
up vaccine production. By se-
cond half of the year, the an-
nual capacity should increase
t0 2-2.5billion doses per year,”
added the official.

Thegroupof officials will vi-
sit Hyderabad-based Bharat
Biotech this week. “Right
now there is no worry about
the vaccine supply. The group
will ensure that there is no in-
terruption,” said Samiran
Panda, scientist, ICMR, who

ispartof the group.

S0 far, India has administe-
red over 47 million doses. The
vaccination programme is at
present confined to health
workers, frontline workers,
people over the age of 60 and
those over 45 with specified co-
morbidities. In the next phase,
the government plans to ex-
pand the vaccination drive to
the 50-60 age group.

“This is the next priority age
group which is under considera-
tion. This age group faces the

maximum maorta-
lity and has to be
targeted next,” sa-
id a government
official. According
to estimates, over 150 million pe-
oplefall under this age group.
HEALTHMINISTRY TOSTATES
On Monday, the health mini-
Stry wroteto states asking them
to administer the second Covis-
hield dose to people within four
to eight weeks, extending the
gap between the doses from the
current four to six weeks. Peo-
ple can now take the second do-
g0 any time between four to
eight weeks of the first dose.
Therecommended interval bet-

weon two doses is 12 weeks in
UK and 16 weeks in Canada.

‘Allegations to Divert Probe’

I have changed my daughter
name from BHOOMIEA
FURNIMA BHOSALE TO
BHOOMIEA PREASHANT
CHODANKAR as per the
affidavit dabed 10/03/21

I Maitree Pradeep Shah D/O,
FPradeep Arun Shah B/o 203,

== FromPage1

He said the main case pertained to
who had planted the explosives near
Ambani’s home, Antilia, and whoall

were involved in it. “Our ATS is in-

vestigating the case, we are close to
the truth. Param Bir's allegations
are meant todivert the probe.”

BJP leader Mungantiwar said the

aingh's allegations also figured in

ABRIDGED NIT

Parliament as Rajva Sabha proceed-
ings were disrupted during gues-
tion hour on Monday when the trea-
sury benches raised the issue of cor-
ruption allegations against Desh-
mukh and the involvement of police
personnel in the Ambani bomb
scare case. “Till now terrorists used
to plant bombs but now policemen

1. NIT No.

General

The C.M.H.O., KMC invites Re-e-Tender for the
following works (Submission of Tender online).

: KMC/CMHO/POLL01/2/2020-21
Name of the Work : Handling and Disposal of Bio

Medical Waste. generated in Pﬂllil"lg Stations during
Elections to WBLA-2021 under the

jurisdiction of District Election Officer (D.E.O),

o w)

IE3) KOLKATA MUNICIPAL CORPORATION e-TENDER

ABRIDGED NIT

The Ch. Mpl. Engineer (SWM), KMC invites e-tender for the
following works (Submission of Tender onling).

(1) NIT No. : KMC/SWM/HQ/POLLO1R/2020-21

Mamea of the work - Sanitization of polling stations & pramisas
under DEO North for upcoming assembly election in 2021.
(2) NIT No. : KMC/SWM/HQ/POLLO2R/2020-21

MName of the work : Sanitization of polling stations & premises
under DEO South for upcoming assembly election in 2021.
(3) NIT No. : KMC/SWM/HQ/POLLO3R/2020-21

Mame of the work : Sanitization of polling stations & premises
under DEO South 24 Parganas for upcoming assembly election
in 2021. Last date and time of bid submission : 27.03.2021 up to
6:00 PM (For Sl. No. 1 to 3); The document for Request for
Proposal (RFP) and other details are available on and from
23.03.2021 (06:00 PM) from the website https:/letender.wb.nic.in
or https://wbtenders.gov.in (For Sl. No. 1 to 3). (827/20-21)
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Mame of the Work : Handling and Disposal of Bio
Medical Waste, generated in Polling Stations during

RIL-Future Deal Halted by SIAC

barred a sale of assets to entities

e, Readers are recommended to make appropriate
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Fear of Partial Lockdown

» From Page 1

ODISHA MINING CORPORATION LIMITED s
OMC House, Bhubaneswar-751001, Odisha
CIN: U131000R19565GC000313, www.omcltd.in

C | @DISHA

NEW OPPORTUMITIES

“Patna Airport has moved from the ranks of 13-15 t0 02,00 graivdd) g Heied HEied TREE T
rinakﬂmlimhl;'&'ﬂl,“ mﬁraddedig t.EE note. . EXPRESSION OF INTEREST ﬂﬁﬁfaﬁffﬂaﬁmﬂm AU AT, vy
- st week, Maharashira recorded more than 30,000 = . P -
TP —— Covid cases on a single day, the highest ever number to Contributory Provident Fund for the Staff of Odisha | |pro/1831/aDV/2020-21 -
PR Yo prescton 7410009748/7208490173 | e reached in 24 hours. Mumbai alone recorded 3,755 Mining Corporation Ltd., Bhubaneswar is desirous to | sTroaEera T feaw @e1 Raw v T | va /afeem

cases. Many are fearing another partial lockdown.

But even before the spurt, Maharashtramade it man-
datory for passengers arriving into Maharashtrafrom
Delhi-NCR, Rajasthan, Gujarat & Goa to carry an RT-
PCR report not earlier than 72 hours before scheduled
time of landing.

Accountability

invest its Trust Fund amounting to Rs.60.00 Lakh in
Categories-| on dt. 24.03.2021. Interested Brokers / Dealers
are requested to visit our website www.omcltd.in for

detail.
Secretary (CPF)
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WESTERN RAILWAY

PAYMENT ON DELIVERY Time : ¥ am to 10 pm

DO YOU WANT TO START YOUR

OWN MEDICAL SHOP ?
EARN 2 TO 3 LAKHS EVERY MONTH*
FRANCHISEE ENQUIRY : 9167778797/9820929339
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(A Govt. of India Enterprisea)
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Jammu-180012 Tel.: 0191-2473469, CIN: L40101DL1983GOI038121

U P. CO-OPERATIVE SUGAR FACTORIES FEDERATION LIMITED
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Beating Volatili

DESPITE SPIKE IN CHOPPINESS Stock futures’ open interest of HNI and retail investors on the rise

Volatility Fails to Unnerve Retail Players

Sanam.Mirchandani
@timesgroup.com

Mumbai: Rising bond yields in the
US and surging Covid-19 cases have
made the stock market outlook un-
certain but that has not discoura-
ged rich individuals and retail in-
vestors from betting big. The out-
standing positions in stock futures
of these investors is nearly back to
pre-Covid-levels, suggesting they
have not been deterred by the re-
cent bouts of volatility inequities.
Data from IIFL Alternative Rese-
arch showed net stock futures open
interest of clients, which includes
HNI and retail investors, is at

6,14,000 contracts as against 6,22,000
contracts on January 31, 2020. Open
Interest is the outstanding posi-
tions inderivatives market.

“HNIs and retail have been betting
on the market since March 2020 end
when the Covid concerns-led sell-off
culminated and equities started ral-
lying. Risk appetite has significant-
1y increased among HNIS and retai-
lers,” said Sriram Velayudhan, vice
president, IIFL. Alternative Rese-
arch. "If you draw analogies, the
same is the case in some Western
markets as well. In India, risk appe-
tite has been sirong of late and it is
almost back to pre-Covid levels.”

The brokerage said HNIs and reta-
il investors have been buyving into

Market Calls

Aug 1, 2019

any decline in the market. A similar

trend happened in the run-up to the
Budget when the benchmark indi-

0
Mar 18, 2021

ces fell around 8% but retail inves-
tors and HNIs added bullish bets.
ITFL's data show that net open in-

terest of HNIs and retail investors
rose to 5,67,000 contracts from
5,16,000 contacts between January
21 and January 29. The second time
this happened was between Febru-
ary 16 and March 18, when open in-
terest increased to 6,14,000 cont-
racts from 5,52,000 contracts, even
as the benchmark Nifty fell 5%.
Retail investorsand HNIs have be-
en buying into declines even as 1i-
quidity has shrunk on account of
the slew of initial public offerings
and secondary market deals in the
past few days. Analysts expect this
trend to continue unless there is a
10-15% dip in the market. At thispo-
int, these investors would be forced
tounwind theirlong positions.

Market Trends

STOCK INDICES % CHANGE
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Wall St Rises
on Tech Boost;
Tesla Gains

MEW YORK: US

o stocksroseon

\.__ Monday astech-
nology stocks

rebounded from arecent

pullback that was sparked by
asurge inbond yields, while
Tesla jumped as afund run by
an influential investor said its
sharescould hit$3,000in
three years. Tesla's 5.5% jump
t0 $690 provided the biggest
boost to the S&P 500 and
Nasdaqg. Ark Invest, founded
by star stock picker Cathie
Wood, has beenextremely
bullish about the company, in
whichitisoneof the major
investors. A sharprun-upin
Treasury yields since mid-
February hasdictated the
course of equities trading,
while weighing on high-
flying tech-focused stocks.
"The marketistryingtodi-
gest what'sgoingoninthe
bond market," said Jake
Wujastyk of TrendSpider. —
Reuters

MULTIPLE HEADWINDS AHEAD

FAILURE TO SHIFT TO THE RECOVERY SITE IN TIME

Regulator Asks NSE to Fix
Individual Responsibilities
for Tech Glitch on Feb 24

In the event of adisruption,
exchanges have to declare
Incident as disaster within
30 mins and restore ops
within 45 mins after that

Our Bureau

Mumbai: The Securities and Exchange
Board of India (Sebi) has asked the board
of National Stock Exchange (NSE) to de-
termine why the exchange’s manage-
ment failed to shift to the disaster recove-
ry site within the specified timeframe on
February 24, when trading halted for ne-
arly four hours due to a technical glitch.
The regulator has asked the exchange's
board to fix ‘individual responsibilities’
for the flasco within 21 days.

At present, if there is a technical glitch,
stock exchanges are required to declare
that incident as disaster within two ho-
urs and take measures to restore opera-
tions, including from disaster recovery
site, within two hours from the declara-
tion of thedisaster.

Sebihas alsodirected NSE to implement
within 90 days the functionality of upda-
ting the collaterals at the 'slave system' of
NCL (NSE Clearing Ltd) placed at data
center of BSE and MSEL

NSE has also been directed to connect
the trading system at its primary site to
the slave system of NCL placed at data
center of BSE and MSEL

The regulatorsaid NSE presented its de-
tailed root canse analysis report before
its technical advisory committee (TAC)
on Monday.

Based on the Sebi panel’s suggestion,
the regulator said unannounced live tra-
ding sessions will have to be conducted
from disaster recovery site (DES) of stock
exchanges within a notice of four hours
from the regulator before the start of the
trading session from April 2021 and wit-
hin 45 minutes from July 2021.

In the event of disruption in stock ex-
changes system, they will have to decla-
re the incident as disaster within 30 mi-
nutes and restore operations including
fromdisasterrecoverysite within4smi-
nutes from the declaration of disaster,
Sebisaid.

“MIIs (market infrastructure institu-
tions) shall study the feasibility of in-
tra-day shifting from Primary Site to
DRsitewith anoticeof 45 minutesfrom
SEBL" the regulator said in a circular
on Monday.

Sebi also said stock exchanges should

Disruptions at Tele
ServiceProviders,
ElectronicVendors
Caused Glitch: NSE

Our Bureau

Mumbai: The National Stock ExX-
change (NSE) hasreiterated that dis-
ruptions at the telecom service pro-
viders and electronic vendors were
the reasons for the February 24
olitch. A press release issued by the
pxchange on Monday said the pro-
blem occurred because of two rea-
sons: Connectivity issues on part of
telecom vendors and programmes
designed by the technology vendors
did not work the way they were sup-
posed to.

A person privy to the development
said these observations were based
on the root canse analysis conducted
by NSE which has been submitted to
the market regulator.

Connectivity on February 24 was
disrupted due to some ongoing
construction work around the ex-
change, said the pressrelease.

“Even when there is a connectivi-
ty ontage, the network was suppo-
sed to work fine,” the person said.
“However, on February 24, the
hardware and software architectu-
reunsed by the exchange also did not
function in the desired way due to
faultylogic.”

prepare comprehensive testing plan and
build sufficient redundancy in its sy-
stems in order to mitigate the impact of
any unforeseen technical glitch. It must
also ensurethat failure of any subsystem
would not impact other critical systems
of stock exchanges.

ONGC, Oil India Shares may Have
Limited Upside After Recent Gains

Ashutosh.Shyam

futures, which are in back-

wardation whereins rices
@timesgroup.com DDITIES“E ﬂ“ Pl'ﬂdl.ICﬂﬂI'l E.I‘Ehighﬂl‘ﬂlﬂ]’lﬂ'lﬂfll%tl‘%
= ONGC (LHS) == PSU Total (LH5} == OiL {RH3) prices. The current stock prices
ET Intelligence Group: The 3200 mmmremmm e “Fenmag 00 i of domestic upstream compa-
stocks of upstream companies 28,00 N . S sy nies factor in crude price at
ONGCand Oil India have Q" o 4|  $5960perbarrel Hence, any
ained 21% and 16%, respec- 2400 - 340 O k- material earnings uperade will
tively, in the past three months = = : i be limited unless oil enters into
following the buoyant brent - b o4 a super-cycle, which looks
crudeoil price. While higher - S B difficultin thelight of current
crude prices improve realisa- :-' ; h demand-supply factors.
tionsof oil producers, afurther - bl On the operational front,
upside to the stocks looks ONGC and Oil India have
limited given slower global three months. Thebuoyancyin  than itsfive-yvear average. At shown a dismal production
economic recovery, recordhigh  price has more todo with theend of January 2021, itwas  trend. ONGC's oil production
spare crude capacity of the restricted supplies thanimpro- 3,023 million barrels, 100 mil- hasdropped t019.2 million
OPEC countries, and rising vement in global demand, lion barrels higher than the metric tonnes (MMT) in FY20,
shaleoilproductionintheUS.  whichdroppedby8.8% in2020.  yearago. the lowest in the decade, while
In addition, domestic oil pro- Leading ofl forecasting in- Another dampener is the Oil India’s production fell toa
duction by the stitutions such rising shale oil production in 12-vear low of 3.1 MIMT, accor-
two companies E[‘ AHAI.YSIS as International the USsince it becomes viable ding to PPAC data. ONGC's
hasbeenona Energy Agency  whencrude pricerises above production is shrinking due to
downhill over the (IEA)and Ener-  $40-50perbarrel. Theollrig inherent decline in mature
pastdecade. gy Information Administra- counts have increased by 60% fields and lower production
Everyonedollar increase in tion recently cut incremental in the past six months. Due to from the new flelds due to
theoil price improvesearnings  growth inofl demand for the these factors, oil price in the either weak execution or
per shareof the upstream current vearduetotheslower — medium-tolong termmay have techno-commercial issues. The
companies by 57%. Brent global economicrecovery This  Iimited upside though the domestic oil production acco-
crudeoilprice hasrisen by 26%  isata time when the current short-termirendmayvberising. unitsfornearly 15% of the
t0$64 per barrel over the past OECD oil inventory is more This alsoreflects in the oil coOuUntry’s crude requirement.

SHARES HAVE RISEN 70% THIS VEAR
Goldman Sees 20%

Downside for TaMo

Our Bureau

Mumbai: Goldman Sachs sees 20% downside in Tata
Motors® shares as it believes the 70% advance in the
automaker's stock price this yearhas overshot funda-
mentals. The brokerage has retained a sell call with
an upgraded target price of w241 from 175 earlier.
“With valuations at significant premiums to pe-
ers, we draw investor attention to the possible he-

adwinds ahead and the impact the-
se would have and how risk reward
looks unfavourable,” said Goldman
Sachs inanote to clients.

Tata Motors' market share targets
are optimistic given that despite new
launches the company has lost mar-
Ket share in the Key SUV or Sports Ut-
flity Vehicle sub segments over the

tition, the brokerage said.
Go0ldman Sachs said the share price

Shares of
Tata Motors

have shotu
last fow years owing to rising compe-  37g.5% |nu|||:

lastoneyear

of Tata Motors is more than pricing in positives such
as sustained improvement in profitability or cash
flows in India and JLR as well asgreater contribution

from commercial vehicles.

shares of Tata Motors have shot up 376.5% in the
last one year. The stock ended down 1.9% at ¥303.05

on Monday.

The company had highlighted its plans to gain
share in the premium car markets during the Jagu-
ar Land Rover (JLR) investor day. In premium SUV
segments, JLR aims to gain 68 percentage point
market share by FY26 over its FY21 share of 12% for

Range Rover and 7% for Velar.

RBI Forms Panel
to Evaluate Bank
Applications

5-member group to
be headed by former
RBI deputy governor
Shyamala Gopinath

Our Bureau

Mumbai: India's central bank
Monday announced the setting
up of a standing external adviso-
ry committee (SEAC) to evaluate
applications for prospective uni-
versal banks and small finance
banks. The five-member panel
will be headed by former deputy
governor Shyamala Gopinath.
The SEAC, with a tenure of
three years, will screen applica-
tions for universal and small-fi-
nance banks after the regulator
firstexamines the proposal.
“The applications... will be ini-
tially screened by the Reserve
Bank to ensure prima facie eligi-
bility of the applicants,” the re-
gulator said. It added that the pa-
nel would include “eminent peo-
ple with experience in banking,
financial sector and other rele-
vant areas, and that it will evalua-
te the applications thereafter and
the constitution of the SEAC will

fi - i

be announced by the Reserve
Bank.”

The SEAC will also include four
other members, Revathy Iver, di-
rector on the RBI central board, B
Mahapatra, former executive di-
rector, RBI and chairman of
NPCI, TN Manoharan, former
chairman of Canara Bank and
Hemant Contractor, former MD
of State Bank of India.

The regulator had released the
guidelinesfor‘ontap’ licensing of
universal banks in the private
sector in August 2016 and on tap 1i-
censing norms for small finance
banks in December 2019. Both
these guidelines had indicated
that the regulator would set up
the SEAC to screen applications
for setting up banks.

Govt Cancels
Bond Auction

Mumbai: The government on
Monday decided to cancel the
last weekly bond auction of FY21
ageregating 20,000 crore. The
move could soften G-

Sec yields in the run- Y
up to the end of the fi- E
nancial year. "On re-

view of position of

cash balance, the Government of
India has decided to cancel the
above scheduled auction,” the
Reserve Bank of India said in a
statement. — Our Burean

Rupee Rises
for 3-4Session

Mumbai: The rupee continued
its winning run for the third sira-

ight session on Monday, adding
another 15 paise to close at 72.37
against the US dollar

e prices and sustained
b4 foreign fund inflows
kKept Investor senti-

rex market, the local unit opened
at 72.47 against the greenback
and gained further to touch an in-

assome stability inodl
ment upbeat. At the interbank fio-
tra-day high of 72.34.-PTI

A PRINT AD OFFERS

REAL ESTATE FOR DETAIL.

REASON WHY YOU
CAN'T SKIP IT.

"Print is a great medium for driving advocacy
of the brand promise. The ample space
allows place for detailed information along
with highlights of the promotional offers.
The USPs of the project too are aptly
defined. It drives higher brand recall as a
consumer spends more time on a print ad.
The print medium also influences purchase
decisions far more than online media. We
have been utilising print through The Times
of India extensively over the last decade

and have seen high traction.”

Sanjay Daga,
Chief Operating Officer,
Runwal Developers
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PRINT IMPACT

Increase in brand awareness
and loyalty
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LESS RELIANCE on spot market purchases of dollars signals central bank’s intent not to infuse liquidity, say economists

RBI Leans on Forwards to Tighten Re Glut

Gayathri.Nayak@timesgroup.com

Mumbai: India's central bank isn't
rooted to the spot, and that's allowing
the rupee to climb steadily against
the dollar despite the apparent risks
toexport competitiveness.

Mint Road’s subtle shift in stance
— from the spot to the forwards
platform — is not only helping pre-
vent surplus liguidity from bloa-
ting, but also helping manage infla-

dollars in the forwards market, the
RBI does not have to infuse rupees.

“By buying the dollar in the for-
wards market, the RBI is sending a
message to the market that it is not
going to infuse liguidity”™ said Ma-
dan Sabnavis, chief economist at
CARE Ratings.

surplus funds parked with the
REI by banks are estimated at =8
lakh crore already, with the likeli-
hood of imported inflation stoKing
concerns of price increases — for
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Covid-induced lockdown.

But the surplus liquidity could dri-
ve inflationary expectations, especi-
ally of the imported variety in light
of highercommaodity prices globally.
S0, due to its concerns over imported
inflation, the RBI has let the rupee
appreciate very gradually This, ac-
cording to Bajoria, was possible as
the central bank switched its inter-
vention from the spot market to the
forwardsmarket, and thenthrougha
likely slowdown in its interventions.

CUTS BACK ON SHORT-TERM BORROWINGS

Piramal Capital Shifts
toLong-termDebtin
Run-up to DHFL Buy

Salkat.Das1@timesgroup.com

Mumbai: Piramal Capital and
Housing Finance (PCHL), which
is set to own DHFL in a competiti-
ve bankruptcy takeover, is streng-

tionary expectations inaglobalup- items ranging from breakfast sta- “We think amajor factor behind the thening its asset-liability manage-
cycle for commodities. ples to the fancy set of wheels. (S bilion] SoUrCE: Comguted from the itest monthiy buietin decision to allow faster INR appreci- ment intherun-uptorunningare-
But why is the Reserve bank of In-  Lately, the central bank has prefer- ation in recent months has been the tail-focused home financier
dia (RBI) opting to buy more dollars red the forwards market forits dollar growing size of the RBI'sforward bo- It has reduced the share of short-
on the forwards platform thaninthe purchases, which reached $125 bil- ses in the spot market amounted to  Bajoria, chief IndiaeconomistatBar- ok, and the surge in forwards po- term borrowings via commercial
spot market? Buying dollars in the lion until January with $49 billion $2.9billion in that month. clays Capital. The centiral bank has ints,” Bajoriasaid. papers / other bank credit.
spotaddstotherupeeliquidityinthe bought in the forward markets. For-  “Since the RBI signalled a gentle  been infusing liquidity in thesystem  In terms of the 40currency real ef- Short-term borrowings are now RAJESH LADDHA
gystem as the central bank buys dol-  wards market purchases have been  turn in its quidity policy, a change  through various bond buyback pro-  fective exchange rate (REER) index, just 15-20% of total borrowings of Group CFO, Piramal Enterprises

lars from the market and infuses ru-
pee liguidity in return. But if itbuys

more backloaded, with $7.6 billion
bought in January, while net purcha-

has come about in its forex interven-
tion behaviour as well,” said Rahul

grammes as a stimulus to revive the
economy following the impact of the

the rupee appreciated by 2.4% in Fe-
bruary 2021 over March 20201evels.

the financial services business
under Piramal Enterprises, com-
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Pacific Alliance Buys 51% COLLECTION EFFICIENCY stuck at 80% and banks expect trend to continye | frmporrowingas weareaiming - {he DHFL acquisition,

Stake in Edelweiss Wealth

for three more quarters, but set to improve as the economy recovers

Banks See Slow Recovery in

growth,” said Rajesh Laddha, gro-
up CFO at Piramal Enterprises.
“We will continue to raise more

long-term debt in the next fiscal

wewill putmorededi-
catedfocusintoit

acontrolling stake in the group. It vear depending on requirements. Bank of India, among others, re-
| nv ESt me l"lt Df aDDUt is PAG'sfirst large inorganic deal We diligently cut CP exposures in - portedly bought those papers. In-
in India and they plan to invest $1 ) the past two vears, plugging asset-  dividual banks could not be imme-
#2 A00croneofthe  Dbilioninindiain23years. liability mismatches.” Commer- diately contacted for comments.
" _ ET was the first to report about CI'O Oalls 0 S all el' all clalpapersareshort-termdebtin-  Those were flve-year non-con-
major FDIsInspace  the deal. It was also announced ’ struments, issued by companies.  vertible debentures (NCDs), ra-
that Edelweiss plans to demerge torium period,” said Chandra Inabsoluteterms, PCHL hasabo-  ted AA by CARE Ratings. They of-
: and list the wealth business, un- Saloni Shukla & Atmadip Ray U d st Shekhar Ghosh, managing director 1t T800-1,000 crore short-term bor-  fered an over 9% rate.
Salkat.Das1@timesgroup.com Jockingvalueforshareholders. I'I EI' rESS at Bandhan Bank, the couniry's lar- rowing through commercial pa- PCHL has a loan book of about
PAGwillnow own a51% stake in Mumbai | Kolkata: The microfi- For MFIs with exposure to gest microloan provider. pers versus ¥18,000-20,000 crore 45,000 crore (December quarter),
Mumbai: Pacific Alliance Gro- Edelweiss Wealth nance portfolio for ndian banks con- urban markets, West Bengal Bandhan's collection efficiency in pight quarters ago. During thepe-  of which nearly 90% are wholesa-
up (PAG), one of the world's lar- Management. tinues to be a pain point, with collec-  3nd Assam, collections are at the microfinance business was 82% riod, it raised long term funds via  le loans given to developers or in-
gest Asla-focused investment gro- 7~ Edelwelss group tion efficiencies again plateauing  gg-00% or pre-Covid levels in value terms while that of Assam | bondsfor about ¥30,000 crore. stitutions. It aims to down-sell in
ups, hascompleted an investment '4}&‘ will end up ow- around 80% and lenders forecasting and West Bengal was lower than the “We are paving our way for nor- the March quarter by about a few
of about =2 400 crore for a 51% sta- . ning about a 40% at least three quarters of the status national average. The bank’s outstan- mal growih in mortgage lending thousandsof crores.
ke in Edelweiss Wealth Manage- stake. Operatio- quo before the gauge heads further For others it is 90-95% ding microloan asset was 53,000 cro- only as the country hasahugepo-  “We want to emerge as a retail
ment. This is among the MAJOr o jepags ALY N0 change is north. With nine states including re in December, contributing two- tential init,” sald Laddha “Weare franchise With the DHFL acqui-
FDI plays in the growing Indian  grep arge expected and the West Bengal and Assam going intd  |ndia Ratings thirds to its gross loan portfolio. now comfortable as far as liquidi-  sition, we will put more dedicated
wealth management industry. Inorganic current manage- elections, politics remains an asset estimates For Suryoday Small Finance ty and ALM are concerned.” focus into it,” said Laddha.

“With all regulatory approvals gealiningla ment team will guality overhang for the sector with 10-15% of Bank, collection efficiency in the PCHFL, a wholly-owned subsidi- NCLT's Mumbai chapter has re-
the investment has come intothe  anathegroup continue to lead v2.3lakh crore of loans torepay portfolio to MFI book was at 82% at the end of ary of Piramal Enterprises, sold sumed hearing the resolution
Edelweiss Group,” said a senior  plansto the business. “This sector needs more hand-hol- be difficult ‘~| December. The bank took signifi- bonds in two tranches earlierthis plan submitted by DHFL lenders,
executive familiar with the mat- Invest$ibin  As per the repor- ding and would take at least six to ni- to recover, cant provisions in its MFI book af- month, mopping up =4,050 crore.  Which decided to sell the indebted
ter. This investment will help in  2-3years ted numbers in ne months to recover asthe economy  while 2-6% YV -V :{. ter its proforma gross NPA climbed State Bank of India and Union homefinancier to Piramal group.
solis L obe el ikl —p el I gets back full throttle,” sald Arvind  borrowers T"":': e more than 9%, largely due to pay- T T T T T T T T T
and will also aid in funding other  arter, Edelweiss Wealth has seen Kapil, country headretail lending, are delaying "~ Wb ment failures in this segment.
growing businesses including al-  a strong growth in customer base HDFC Bank. “We have stepped upour EMIs i T “We are closely monitoring the situ- ‘EHTENSIOH GI“ES IH“EHATI“H BENEF“-Sr
tﬂlﬂgﬁm, ars;lf}m remnsu'urﬂl:m with tgfgrrfﬂﬁ-ﬁ ‘;{.‘P m interaction with the customers, and ation, but in my mind, the customer

gene urance, Imurtil- around b. Len , are closely watching how this seg- requires a little more handholding, . .
al funds and retail lending. whichisalmostdoubleover FY16. ment is behaving in differentpartsof < 2+3 laKh crore which is why we started an OD facili- Ad]tva B]]'Ia MF SEE‘I{S fo R@SE‘t

In Ergspnnse toan E‘i‘;‘i} % E;;l;li 11IHIES assets Uflllﬂegl mﬁ the country. But I should add that re- Eﬂuﬂﬂ:ﬁﬂ.ﬂﬂm loanz ty of 5,000, said Baskar Babu, Foun- v
welssspokesperson . BTO0WI 1Ive- 1] payments have seen improvement.” der CEO of Suryoday SFB. “Our col- . .
announced the parinership with crore in FY16 t0 ¥1,45,100 crore in With the gradual opening up of lections have been sub-par in Maha- MatUI'ltV Of SE‘V@H FIXE‘d P]HIIS
PAG In August 2020 and the pro- the December quarter. The repor- the Indian economy, collections tings,atleast10%-15% of theportfolio rashtrabutcustomersjust want more v
cess is underway. Weexpectaclo- ted net proflt was ¥180 crore for picked up pace since the September would be difficult to recover, while time and will start to pay back.” _ will get their money back, the
sureof all theformalitiessoon.”  the nine months ended Decem- and December quarter but haveslo- 2%-6% of theclientsarepayingdelay- The bank created a total corpus of Prashant.Mahesh@timesgroup.com  fynd house said.

Last Angust, the Edelweiss gro-  ber: It has also seen considerable wed in the last couple of months. edEMIs, either in partor full. ¥300 crore as an overdraft facility out Financial planners believe in-

up signed an agreement with
PAG, which was supposed to buy

FIVE-YEAR ESG-COMPLIANT BONDS TO YIELD 3.85%

Greenko Raises $940 m

PIMCO, JP Morgan Asset Mana-

growth in fee income, which is
now around 90% of total revenue.

For entities having significant ex-
posure to urban regions and the
poll-bound states of West Bengal
and Assam, collections are lower at
80-90% of pre-Covid levels, while
the rates have rebounded to 90%-
95% for others.
According to estimates by India Ra-

“Business activities at the ground
level are gradually improving.
Commensurately monthly repay-
ment has improved too from the De-
cember level. However, it may take
another three to six months to get
back the outstanding loan dues that
got accumulated during the mora-

of which 7100 crore has been utilised.

Uncertainty could potentially rema-
inhigh in the near term for any sharp
surge in virus cases could lead to tra-
vel and movement restrictions there-
by impacting trade and commerce,
Goldman Sachs said in a report on
Bandhan Bank.

Mumbai: Aditva Birla Sun Life
(ABSL) Mutual Fund has propo-
sed toreset the maturity date of se-
ven of its fixed maturity plans
(FMP) that are coming up for re-
demption in the coming financial
yvear between April 5 and April 20.

These schemescollectively ma-
nagewe2 800 crore as of February.

The revised maturity date for

vestors who have a time frame of
two yearscould opt for thisreset.

“If you exit and invest for only
two years, you will not get indexa-
tion benefit on the fresh invest-
ment,” said Viral Bhatt, founder,
Money Mantra. “Thus by staying
invested, one can get the full ad-
vantage of

have a 56 vear time frame, you co-

- In a communication to investors, indexation.”
Vvia Overseas Debt Issue | rsinas siven two consecutive one-year extensions already e fundnousesaid,“Owing oo o pond. vl
Salkat.Dasi@timesgroup.com F d l B k B d S k A h mﬁhﬁmﬂﬁﬁmﬁﬁ of the year, Eﬂm]flttts :}h{;gig}e msﬁét
e er a an Oar ee S n Ot er the indexation benefit and opt for torsto E{]I']'l%r.ﬁ-ﬁ% over 1.5-2 years.
Mumbai: Greenko Energy raised extending their investments.” For investors with a time frame
about $240 million through overse- T CE O S For investors who give their of more than five years, financial
eromagueovr oo 3-year Term for rmzvasan ety 5 Boeare. e o s PV o

soment, UBS Asset Management, re; s0 it remains to be seen as to what eachscheme isdifferentandwill uld opt for a target maturity fund
Schroders, Oriental Asset Manage- Joel.Rebello@timesgroup.com i P.EIﬁaysbut Federal isonastrongfoo- be between October 2022 and orfunds that have a rolldown port-
ment, Eastspring Investments, No- 1 - FELJLHM E NK ting and if a change happens, it will April 2023. Investors who donot  folio,” said Vineet Nanda, founder

mura and Clifford Capital are
among those bidding to own those

Mumbai: Federal Bank’s board has
recommended another three-year

not be difficult... to find a capable re-
placement,” said Siddharth Purohit,

opt for resetting their maturity

of Sift Capital

bonds, market sources told ET. Indi- term for CEO Shyam Srinivasan de- l H H analyst at SMC Global Securities. _
vidual investors and Greenko co- spite only two consecutive 12- : 8 In June, an RBI discussion paper Tech Picks EH#HTH_ES.H FE&&H "
uld not be contacted immediately month extensions given by the Re- | e———————————=== on ‘governance in commercial eatl - [echnical urities

Those papers were initially ex-
pected to offer 4% with a five-year

much as 1.7% from 0.93% at the be-
ginning of the vear However, it is
still low when compared to its near-
term high at 3.23% in October 2018.
The proceeds will be used to re-
pay high-cost rupee debt and part-
1y forother businessactivities. The
ESG (Environment Social Gover-
nance) compliant bonds are back-
ed by a gnarantee from parent com-

pany Greenko Energy Holdings. £497 million in the first half of the further. Due process has been follo-  en there for a long time and has built December 2020 from 33,606 cTore in

GreenkoDutch B.V.istheissuerof current financial year as against wed and we are waiting to hear from  aninstitution. Inthe lastfew yearsbe-  September 2010. Federal Bank's net Stock in strong uptrend forming higher peak and
those securities. Globalratingcom- current debt maturities of $107 the RBL,” Srinivasan said inan inter- cause of the events in the financial profit dropped 8% year-on-year to trough in all time frame.
pany Fitch and Moody'sratedthose  million, including working-capital action with ET. markets, the regulator is far more w404 crore in the quarter ended De-

papers BB- and Bal grades, which

are in the high-vield category.

which owns a 56% stake after the
completion of Orix's investment
and holds five of the 12 board se-
ats,” Fitch Ratingsaid inanote.

Barclays, JP Morgan, Deutsche
and DBS Bank are helping the
company raise the overseas bonds,
which will belisted on the Singapo-
re Stock Exchange.

Greenko had a cash balance of

1oans of $48 million.

serve Bank of India (RBI) over the
previous two years.

board for another three-yvear term in
2019 resulted in only a one-year ex-
tension until September 2020. Furt-
her, in July last year amid the Co-
vid-19 pandemic, Srinivasan was
again granted a one-year extension
that ends on September 22, 2021.
“The board has applied for another
three-year term last month and itisa
matter that I should not comment on

Analysts say that although another

STREET VIEW

maturity They finally yielded Srinivasanhasbeen incharge of Fe- Os of banks to 10 years and non-pro- _ o _
3.85% amid tightening price. “Greenko'srating is supported by deral Bank since September 2010and  \\hile another termto moter CEOS to 15 vears. Although Price sustaining above recent falling channel
S Treasury bills, a key gange to  consistent financial support and a has completed three terms of three there has been no communication breakout and a higher base above 50 days EMA.
priceoffshore papersof late, roseas strategic appraisal from GIC, years each as CEQ. A request by the tne CEO w||| DE DDSItIVE a from the RBI on this paper since
T

change at thetop will not
haveany impactonthe
bank, say analysts
three-yvear term will be positive, a

changeat the top will not have any im-
pact on the bank. “Srinivasan has be-

sensitive to CEOs having a long tenu-

banks in India” had proposed to li-
mit the tenure of the promoter CE-

then, analysts expect the central
bank to tighten norms on CEO tenu-
res. Currently, bank CEOS retire at
70 and by that vardstick Srinivasan
(59) has another decade at the helm.
Srinivasan said the bank's board is
“prepared for all developments”, de-
clining to speculate on his future.
Since he took over the bank's loan
book has grown to ¥1.28 1akh crore in

cember 2020 due to higher provisions.
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Price rebounding from 50-week EMA and the 80%
retracement of previous major rally (2985-3915).

LASTCLOSE» 23,404 sTOPLOSSH 23,280

ADANIPORTS

LAST CLOSE» =722

STOPLOSS» 22,998

STOPLOSS» z680

Market Intelligence rowered By: ETIG Database www.etintelligence.com

MARKET SNAPSHOT TURNOVER s TV 202 [l ADVANCE & DECLINE (HIGHS&Lows [l FILACTIVITY (z (r) LTI F&0 Corner-NSE
SENSE NIETY BSE NSE BSE Number of srips) NSE EQUITY DEBT EQUITY DEBT Positive Trend Negative Trend
Open 4587877 1473630 Daie Tum Shares Trades Tum Shares Trades W % Others Total|Towl Date  Buy Sell Net Buy Sell Mt Date By Sell Met Buy Sl Nt ot R % = sot Fure % Ol
High 458mar7 1476330  2y3 4021 3837 2168 57860 23610 18375 Advances 405 437 723 1SBG| 966 SWKHigh 19 a0 117 166| 62 193 23246 22640 6D6 614 9 -0 1683 151 305 -154 482 246 236 | Company Price Price DT hgl™ Company Price  Price DT hgl®)
% :ﬁg 1"5-“‘“5 93 &1 5001 285 | am aeso aapsy DPOS 289 W6 837 1S02| B0 S2WKLow 3 S 70 78| 11 183  B1S5 684D 1314 499 808 -39 158 2753 3134 -381 4887 5180 297 | Vodaonele 1000 1010 100 -422  IndlaOilC 9915 9545 272 018
—— e il Unchenged 6 14 18 218| 71 AIMgh 13 11 21 45 29 [/3 10588 7356 3131 481 655 24 123 M ;M4 73 wed sa07-16r | ghert BRE e Q@ 3 pamed e W 08 A4
SIWKHEN (R01GSSIET6  (enimisdsizs 13 4179 4105 254163650 29068 20500 Towl 700 827 1758 3285|1857  AllLow 2 3 7 2| 9 163 1302 647X 1S5 911 G4 W3 294 BIS 659 H0B 552 166 | FLANE  _s0as S QM 73 gmmnsy  f0A35 mam 04D 2459
SEWKLW Mar2425638%0 M 4TSILID g gapy 4317 2345 |53472 25746 18879 e e e e e e e Qf[,, gR0s ugtm 03 s Gt PO Uo 0w um
FITHIgh (Feb 16215751676 Feh 162111543175 Turnover Cash Market ET Indices ToiMar 14984 LT0S 29 7645 16679 0 TotMar 30509 30633 113 SaSOT dseél mae | OUowers  Jws TRSR DO B g me)  2sss 0 mm
F¥rLow (Mar 24 20)2563850 Mar 2420751110 163 3700 3760 2149 [SE997 25772 18R53 pmpESE  WINSE i Crore) amm MINDEX == ET-100 W 2001 ST7809 4GH389 SAIS0 16 SMGGD 1S3 Toal 2N DSMGR MSTR IS0 TS S 9 | BwOnmEaw Do) 3@ 03 711 UnledBrw 15075 149%0 0I5 -G8
GleemarkPha 26045 46215 037 1002 BhamtForge 59685 50600 D04 1144
Five Consecutive Days Up Five Consecutive Days Down 100000 20100 16300 Spurt in Volumes at BSE Spurt in Volumes at NSE
Company  Days Prev 5Days 5Days Compary  Days Prev 5Days 5Days Days 2Weeks % Days Days 2Weeks % pays | ActiveCalls Active Puts
(BSE) Oose Close A RinX)  (BSE) Oose QOose  Ap R 75000 19700 Compary  Volume Avg.Vol. Chg Oose Company  Volme AvgVol Chg COose Traded Open Chgln Traded Open Chg In
Fobesk(o 188370 TEZ70 158300 183  ShgamSk  H0IS AW HEW 772 —_— OmsllSmi 104724 17 MmN 14 Majso 1880173 60007 34818 &65; | Company  Comiract Qty Interest OI (%) Company Comract  QUy Interest Of (%)
PR ARG GAR) U555 TR 2617 SMvaCnd 0 D3RO0 177945 184000 606 safari Ind. eIl 210 WESTY G210 HeSBMS 163152 G4 3176 213090 |m POOCMY TGI7IE00 11535200 072 MIFTY  MSDOO0Mar 4507575 ADBEITS 2133
G Petrogyn W0 WS 5 756 TyoROs 215 M0 8. 1180 50000 19300 HSDIBNSC B3 M6 SEN1ANN0  AmeaREt  OGD9 605 1w0a9 oo | NPTV ISXOMMr &) ARl 81 NN doadiMar (NN AR nI
SrBattry 200 4120 BW 7% TbmsAm 21535 21615 1070 G6S SarteckAm 57023 13M3 485120 77ES  Wwpmmeltr BS0B1 400 1E3008 M5 | p 24000 Mar 0 5% MFY  LGH00ME 2626750 M133S 1570
Jayiay Ent 1MW M NB 7B Gabrel) B4 11080 11565 &% 25000 Bamgverssa 37100 124 1552 MO VIPOohing 1535481 E917 162288 1415 |MIFTY  1490000Mar MipI0 2287500 MES  BAMKMFTYINO0000MF MO0T7S BBOSD 118D
i DE00 IR0 NE0S 83 Men@iCA CROS  SO05  GLOS 1M Cankemin 142000 5600 243571 1200  Safanind MSEE 19919 1577 630 %MH ﬁmm %ﬁﬁ lgmzm -17.33 BARNFIYISOO0 M 261335 63000 117
B0 Futa 1855 767 1540 N45  THF 9135 9155 GAT 745 HEG G0N0 TE0 Tyl A0 SsmhoL %663 e woedn ;s |ERIME AVIRNE Sovel NN 1RE  Thwoos B000Mr 15100 A07I0 -1459
Giel Flam 713 MM 1A 7 WAL 5700 577 584M 17 0 18500 15300 @ SrhkMe 56000 2601 05278 200 SRaHISona 300000 7133 130625 1200 | Tagpower 1ISO0Ma 50000 1004500 2953 MIFTY  120000-Max 19393500 MIS55 1619
smTen 138095 19245 132245 447 DAY 1280 A5 34550 168 MAR 16 MAR 22 FEB22 MARZ2 AUSTRIIFE 1044026 5193 197346 122280 KrshamaPho 38 N 12481 8a70
HORC 5350 153115 K075 Q%5 Mikfood Ml B 1AM A5 Sl Capital 0600 1538 176451 1200 HNOupGed 361642 23T 113186 13025 | Future OI Losers Top Sectoral Ol Gainers
Leiply s~ 410007 2918 13517 430 Komefam IS17BIR 1SS631 BT 105 Open Chgin Fulre Chgin open Chgin  Trd ChgIn
52 WEEK AT N5E * ALL TIME AT NSE Positive Breakouts Negative Breakouts Best Returns on BSE Worst Returns on BSE Company Interest OI{x) Price Prics(%)  Sector mierest OICY QU TQCX
J9NSeel 1273500 4460 ME4S 0% Rt 006250 B4 102405 9130
HIGH G Engg Sl 335 MIRAENIMY 15420 Wadlalid 97600 company  Days 20Days % 50Days '-'mm l-'wl 0D@ys % 50Days Company  Days Prices % Average (Company  Days Prkes % AVerage |ijmlechCe | B4BOO0 4360 674555 [03  (Onsnbon 217007500 2046 123267500 19035
JstConMgm 1450 Godrajinds 52480 MarneElect 7150 vagmota @ W gsp Cose Mvghvg (hg MvgAvg Mvghvg g MVEAVE Oose g Voume Oose thg Volume | Wipro 18026300 3575 154D OBD Ttk 7350 7273 26D MA7d
ABNifyMeS0 35844  “Godawarl Pow  GES.40  ModyaBhera 8615 yemusRemedl 28425 AmaRRala@ 1477000 3557 B7SE5 0G5 Shipol TISISO00 2714 BE37S00 46058
Aanl ENp 100300 GRSMInG. 142800 MEINGIAN 191100 epgysy. 21375 mmsrgmc JRB1 3157 13476 1597 pmuanm 1485 2475 376 606 Foriigh Fortnight Grasm | 10425300 3551 141B30 016 5 54075 1267 3EEED ATT
Ndani Green 125220 ‘Hester Blost 713500  NRE InolBer 1430 yperouhem. 5aog 0 Doy Ted 4385 2643 7148 1l Bnamilems 4300 7065 3631 G833 ooymyten | 45H5 1360 943 I7Ik PisnMedo 85 1555 419 TEEd nalmmlrrn 1186800 3305 162515 042  ComsomerDurables 381B000 1157 5680000 4904
Adanl Power 9680 HinduGiob 143835 Milkamal W30 OfhidPRarm 183965 114648 G046 67199  GauamGems 3295  GOGR 3498 B9 poinng W00 5580 810 31905  AswpuiGd 5015 8500 410 1B maam 68 62335 057 Postioos 71455750 QB8 TR0 3637
AGCMeworks 10SA00 HOVServies 5495 “Orchid Pharm 179675 AG IniTa 0100 6430 5708 G149 BISSCVSPR 10230 15661 3468 17745 punasch w0 53 7AS ey BESGSPN 10230 D035 400 273IM Bﬂumu UEED 375 SH0) 16 ResiEse 347350 AR FH7EAED GOES
AllonCast 51420 NRA 33765 eentbect  3450) BCPOWr{on o 3300 pyppjiad DEAD G4 5168 S DiEiceTc SE00 B44D 3IR5  SABd _ - Finance eI 41 20RA0TAdY 1106
Aol 70 490 &3 12000  DIgEETC 5600 9320 -385 186 | pAdanPaints 3535500 3011 242EB0 041 (MAGHS IOWEE 777 MESIROS A
Art Mirman 2550 FGLAefrac 34400 PRAE a5  Fulre Lifes 6095  pamlwols  7BI0 5117 4726 4700  IndlaMivesh 1120 1673 3105 1900 oty 1N TN My i
JdaiPon 61X WA0 619 542 . Power Cenenaiion ZESHIN0 721 KGN 045
AsoMonol 43060 CinielectDs 73200 Favnalnds 17350 CFulweluol - 7600 JndalPhom  BLAD 4194 4382 3415 Asmporlol 5045 T3S 3151 RIER g 780 100 1500 11445  PrimMedo 1485 3095 520 100935 SHvEErTation 16564565 608 20705855 1795
WoaniTotal  B5200 JinddPhon 6130  ParentDrugs I00 GenericEngg 4520 PritsaNand 3130 2157 4511 M7 Scillogd 050 14E9 2088 1MW oo = s e == e ST T MWPL O MWP Chgin [othe A07a50 570 100MRD  ROS
Al 703640  Jincal Cotex 165 ParsisentS 199700 «ympMework 1040  VIOSORy  2DABS 1431 4195 13667  LKPRWENe 7500 D600 2000 11151 oo 18 OIm 114 2% BEGSE DM RIS JF Juere | COMPany  (Lakh) (Lakh) () ON(X)
BABTriplew!  7EE0  USW Sthexl 44900  Pritish Nand 135 il Liks ioqgp  MeserTnst 4585 3245 4160 2657 Smedlsonin 4965 BAX1 mM 745 Bkoffamda M7 38271 w7 0 Top Sectoral Ol Losers
P Kabra Extr 0875 14951 396 12680 Ahiishels Inf 408 199 1050 123286 gz EDD 1390 -A25 Iroag
Bharatiya Gl 130 Yublanthg 28210 PrOMADAr 9875 wpprie  3ang ﬂﬁmﬂ W00 585 2263 7159 TaaPwer 339616 308217 W 510
CnFnHome 61200 ¥abrAEr 21395 RalGObWIr  BADLO = a5y PCLFUbE 155 1128 |EE 133 cep 3575 414 725 5256 Dnaallom 3% 1% 1044 16431 BnMiGems 400 RN 0% M09 | penatank 8B4 11 EIFEMA  BE N 163 Open (hgin  Trd Chg in
Cholaimvt 57060  Kavverl Tele 185 SarveshwarF  20.00 .H"E“E‘rtlmf gy MelectDs  GE200 49045 3006 4061 NGEKSPDG 1605 M6l 213 2160 3 Months 3 Months AHEL 5E4E3 218106 3504 286 Sector Inerest OICY Qi TOMW
DACSystoms 19005 KD BR9) SyenTech  G43zs  RAvE s Dmiarspet 1083 779 3002 748  PhamaidsPhn 1004 1295 2170 1319 Maesd BaS5 1144 4817 1463  Blolem 75 pis 712 19 gﬂﬂéﬁ %ﬂﬁg% 133%32 %5 Hi Hepitallty MSMIS 951 1106625 -BLT3
EMUEET 151995 KomexMioD 5295 Sl Inds 1740 FamderHely 1770 pygpnama 18665 1345 3871 13350  Reomva IBS  BMR NS 1993 Memilon 9835 M4 B4 10 WDESPAMDD 12X 700 -G2B 1o | LB WAD0E SATra o 222 M wememies  1wss0 48 es0 Bm
Gangotr Tex 055 Khaltan 1955  Tarapur Tran 335 Sy Monks 1840 ppaniPower GBS 70N T77 G0N Toyamind 158 3@ MW 13 (yberMedd 1180 263 3487 6530  MegNman 757 100 Gh6 AIBAD | eaeroie 1eDE2Od 1315160 ALBR o479 Sunanc IMIIE 3] 18NS K00
GeofpoVont 11300 rshanaPho  B870 UTIBankETF 3408 “ValantOrg 121810  woowideAl 1235 A07 3768 1020 Marsspin B M 118 71391 JykyEt B[ 758 MG 17IN6 VMVHOMys 1450 3900 626 #9500 | poubulisH 0 6ROy S5A28 8044 LHD  TelommSewims 10B34770B0 311 10PSA9ITA FED
Girira) Ov. BESS CLMNIMA NG 34140 UTISensNx50  4DES  Visesh Info D05  MNarendRiv  G4BD  &709 TEl 4413 WA 14590 13851 2048 19108 DiETC Sa0) 1581 2547 Ad570 Vs MUR 6 731 581 4798193 | SANL M9 165414 B0 760 W 165856400 155 117835700 -5

Disciaimer: The content hereof does not Constiute amy Tarm af 20v e or recomimandation by the newspapar. “BOCL or s armliates will not De 1|abke for any direct or Indirect losses caused Dacausse of readers’ rellance on the same In making amy spacific or other oeclslons Readers are recommended [0 make appropriate enguiries and seek appropeiaie advice before making any declsions




Companies: Pursuit of Profit

THE ECONOMIC TIMES | MUMEBAI | TUESDAY | 22 MARCH 2021 | WWW.ECONOMICTIMES.COM

TELCO OFFERS CASH, PREF SHARES TO BUY 20% STAKE; WARBURG TO OWN 0.664% IN AIRTEL POST DEAL

Airtel Buys Back Warburg Stak
| | l | B E S M A R I I
I T lows a transaction announced — Airtel has previously said the
Transaction part of plan to rejig structure and e i e e
i I I wastobuy Warburg's20% stake part of the telco’s strategy to
sharpen focus on consumer-facing businesses  Wastobuy Warbures20% stake e Ta kE |U an fl‘{] m
price of 600/...as partial consi- 3,126crore, tobepaidprimarily tomer-facing products, services
Our Bureauv deration other than incashaga- by issuing around 36.47 million and businesses under the same f I t t t
inst the acguisition of shares of the telco at w600 per holding group. Full control and Ul"ma |n5 I U IDnS
New Delhi: Bharti Airtel has 102,040,000 equity shares, cons- share, and up to #1038 crore in - ownership over Bharti Teleme-
allotted around 36.47 million titoting20% of theequityshare cash. In December 2017, the dia would allow Airtel to offer
preferential shares t0 a War- capital of Bhartl Telemedia Li- Warburg Pincus affiliate had differentiated and converged so-
burg Pincus affiliate at w600 apl- mited, by the company from agreed to buy 20% equity stake Iutions to customerssoas topro-
ece in addition to v1,088 crorein  Lion Meadow” the telcosaid. in Bharti Telemedia for $350 moteits “0One Home" strategy.
cashtobuyouttheUSfundhou- Monday's announcement fol- million, or e2,250 crore. The Warburg transaction is
5e's 20% stake in its DTH arm, part of the Sunil Mittal-led tel-
Bhartl Telemedia. After the C0's larger plans to rejig its or-
transaction, Lion Meadow In- In Decemnber 2017, ganisational structure in a bid
vestment, an affiliate of War- cmmm Ham Warburg Pincus to sharpen focus on its consu-
burg Pincus, will hold 0.664% in 36 47 M affiliate Lion Meadow mer-facing digital and non-tele-
Airtel, India's secondlargest tel- No f' Hal sha Investment had com businesses, housed under
cosaid in a stock exchange noti- - ‘mr‘mﬂ 5 PIFEE agreed to buy Airtel Digital, and monetise
ce. Its stock closed 0.44% lower — SWOUEO 0 YWarburg Fincus them in future.
at527.900n the BSE on Monday, ?500 20% Mittal had told ET that the

Airtel’s special committee of telco, which has housed all its

directors for fund-raising “ha- Price per share = equity stake digital assets under the Airtel
5...4approved the allotment of in Bharti Digital unit, is discussing ma-
36,450,013.. equity shares..ona ¢ 1 f038 cr Telemedia for king it a parallel entity to the

preferential basis to Lion Mea-
dow Investment, an affiliate of
Warburg Pincus..at an issue

Marutito Hike Prices
from Apr as Costs Rise

Alto to premium crossover
S-Cross — priced between
v2.99 lakh and *12.39 lakh
(ex-showroom, Delhi).

This move by the market le-
ader may prompt other car-
makers to raise vehicle pri-
ces, as high commodity pri-
ces have moved costs up-

telco, opening up the option of
monetisinga separate assetin
the future.

‘Uncertainties Related
to Pandemic Remain’

Out-of-home channels
taking longer toreach

pre-Covid-levels, says
Coke India president

ditional amount given
tn the fund house

Our Bureav

New Delhi: India’s largest
carmaker Maruti Suzuki
Monday announced a pri-
ce Increase across its
range of vehicles from
next month to offset the

Here's why you should seek credit from formal institutions:
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impact of rising input ward. Royal Enfield's CEO '
costs. This is the second ti- Vinod Dasari, Ratna.Bhushan gos category. Even with the \ . .
me Maruti Suzuki has de- during  the @timesgroup.com reopening of restaurants, Banks and registered finance companies are
cided to raise vehicle pri- earnings call malls and theatres, compani-
ces this calendar year. for the lastqu- New Delhi: Uncertainties esthat sell impulse-purchase regulared b"q' RBI
“Owver the past year, the cost arter, had in- related to the pandemic re- products continue to report
of the company's vehicles dicated the mainanditmaynotbeappro- higher household sales. i i
'ﬂm”’b&?}: ammﬁ]mmmmm e company }]mﬁe t?’l predict ﬂ'.-fﬂﬂ“%“"f Ray ﬂ&g%ﬁm ﬂﬂfﬁ”“'s Grievance Redressal in case of @?
nuetoincrease ousin- may have to or the short term, a-Cola are gro ter con- _ : - Ul f
put costs. Hence, it hasbeco-  —ooonatiMe o nsider a | India president Sanket Ray sumption in the cities for the non-adherence fo fair pracfices -
me Imperative for the COM- pacgedgeg Dricchikedue | saidinaninterview. maker of Coke and Thums Up ' RBI Kehta Hai...
pany to pass on some impact o ralse to arise in in- Consumption in out-ofhome colaand Minute Maid juices. L. vittiya anushasan,
of the above additional cost wvehide prices putcosts. channels such as travel, restay-  “Our core focus areas are - chinta mukt jeevan
tocustomersthroughaprice thiscalendar Earlier this rants, entertainment and hospi- faster replenishment cycles
increase in April 2021,” Ma- vyear year, the So- malitvistakinglongertorevertto  at retail outlets, deeper dis-
ruti Suzuki said in a state- ciety of Indi- pre-Covid19 levels, said Ray tribution and servicing in-
ment to the exchanges. an Automobile Manufactu- whose mandate is t0 tirn aro- homeconsumption,” he said.
Maruti Suzukididnot spe- rers had sought govern- und the business in the peak  Demand remains resilient in
cify the quantum of price ment intervention over April-ume quarter, whichwasa thevillages, aided by the return
increases but said the hike highsteel prices. washoutlast vearasitcoincided of workers from the cities,a go-
shall vary for different InJanuary, Marutihad hi- with thepeaklockdownmonihs. od monsoon, higher produce
models. Thecompanysellsa Kked prices by up to v34,000 Out-of-home channels typi- prices and increased funds for For feedback on this mes
range of models in the Indi- topartially offsettherisein cally account for 75% of an- rural employment, while job S
anmarket—fromsmallcar commodity costs. nual sales in the v20,000-crore  losses and reduced salaries ha- wrife to rbikehtahai@rbi.org.in

organised packaged bevera- wvehitconsumption incities.
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THE MANY CHANNELS OF RETAILING IN INDIA

As the world settles into a new normal, retail businesses need to figure out how to continue to serve their customers best considering
the tectonic shifts in consumer behaviour over the last long year

Malvika Chandan

There have been It is critical to build an organisation that

WHAT CONSUMERS WANT?

ndia's retail market is massive learn- not only builds new in-house capabil-
estimated to reach $1.1-1.3 ings with the ities required to succeed in the post
I trillion by 2025, from $0.7 pandemic but the biggest Consumers were always A unified experience with your pandemic world, but can also leverage the larger
on ’ ’ of all is with the consum- 1 and will stay omnichan- 2 brand, whether it is a store or

ecosystem to run resilient operations

ANURAG GUPTA
Managing Director and Lead - Strategy &
Consulting, Accenture In India

nel - moving from one
channel to the other for
recommendations

trillion in 2019, growing at a
CAGR of 9-11per cent, says

a report by Retailers Associa-
tion of India. That is fabulous
growth, right? But there is a

the market place, so they get
a global view of the brand's
inventory

er. The consumer is truly
omnichannel, driven by

their shopping needs and
missions

Personalisation/ customisa-

Being in a safe mode,

twist. This number was origi- B Managing J o Uty
nally for ::_UB, but COVID-19 - Dire—::%urg wherever he/ she is that will stay ny a vantage position. While clothes. Wedding wear and
has effectively moved the N L'Oréal India Indian retailers were hit the formal wear will still take

goalpost.

Ground realities too have
been redeeming. Resil-
ience and agility were the
keywords across the retail
spectrum, and companies
that are demonstrating
these behaviours are clearly
emerging out of the pandem-
ic on the front foot. Retailers
Association of India also
reported that Tier Il and IlI
markets achieved the same
level of sales as Diwali 2019,
and some markets in the
eastern and southern parts
of India did better than the
previous year.

But how has the pandem-
ic reshaped the sector and
its customer touchpoints?
All this and more were
discussed in The Econom-
ic Times CEO Breakfast,

presented by Accenture that
brought together top leaders
from the retail industry. The
discussion was moderated by
Alokesh Bhattacharyya, senior
editor, ET and Suchetana Ray,
senior assistant editor, ET.
Anurag Gupta of Accenture
opened the discussion by
emphasising on the learnings
from the pandemic. He said,
“The need of the hour was
clearly to build in agility and
resilience and more capabil-
ity into our retail businesses
given the changes we are
seeing” Amit Jain, of LOréal
India added, “Consumers

also seem to gravitate to-
wards brands with a purpose
and especially during the
pandemic we are seeing a lot
of Indian and global brands
define what is their role in
society and in the life of the
consumers.’

An important message
from the discussion for
retailers was that whatever
was the recipe of success
so far was not going to be a
guarantor of success in the
future, with omnichannel
serving as a case in point by
not only being offline and
online now but also eight
or nine additional channels
such as, kerbside deliveries,
social commerce, etc.

The discussion moved on

o

Covid has taught the retail
fraternity which is always about
revenue and growth that top
line is vanity, bottom line is sanity and
cash is reality

SHITAL MEHTA
Managing Director
Lifestyle International

to managing business, inven-
tory, margins, and retail ca-
pacity. Lalit Agarwal of V-Mart
Retail whose primary market
is in Tier 2 and 3 cities said,
“Taking care of people, main-
taining the balance sheet,
inventory levels, expenses

is what our team has been
able to do well during the
pandemic” About customers
in smaller cities and towns,

he said, “People wanted to
buy. They had money. But
they couldn’t come out of
their houses even though
COVID-19 positive cases
were very low in these towns
and villages.”

Abhishek Ganguly of PUMA
India and Southeast Asia said
Covid has accentuated India’s
focus on fitness more than
ever before giving his compa-

hardest in the first quarter of
2020, the comeback in the
third and fourth quarters was
satisfying.

The caveat to this was
added by Shital Mehta of
Lifestyle International as he
said that malls were still not
performing at pre-Covid lev-
els. He added, "Other formats
like Max, which are present
in smaller towns had a strong
performance and crossed the
pre-Covid sales numbers.”

From the great hardships
of the first quarter came
the biggest learnings said
Shailesh Chaturvedi of Arvind
Fashions: “Learnings for us
include the need to follow
secular trends. For example,
people were moving from
more stiff way of dressing
to more relaxed and casual

some time to pick up.”
Vineet R Ahuja of Accen-
ture India summed up by ex-
pressing cautious optimism.
His advice for all sectors af-
fected by the pandemic was
to reset their cost base by
shaving off as much as 30-40
per cent of fixed costs, which
undoubtedly is sizeable but
possible by making the cost
structure variable. He said,
“If there is a rebound in the
medium term, companies
that conserve cash and stay
healthy, would have a com-
petitive advantage and will
be able to sustain it over a
period of time” “But it starts
with accepting the reality
that revenue will be under

pressure”, he added.
Send feedback to

etgreycell@timesgroup.com

Indian companies did a stupendous job on
turning around resilience and agility, driven by
human ingenuity. We now have the opportu-

- nity to convert this into a more structural & sustainable
operating model change. This will require a fundamen-

We saw consumers walk
back to physical retail from
the July 10th weekend

| while online was also growing. Since
then it has been a V-shaped recovery

We operated hundred trucks during

the pandemic to reach customers in

small towns and villages. There was
a cost but we also generated business and in-
creased brand awareness and customer loyalty

On one side, data process

and technology has become

very important for business,
on the other side, it is all about peo-
ple, about reskilling, and rereinventing

SHAILESH CHATURVEDI LALIT AGARWAL ABHISHEK GANGULY tal shift in underlying technology, process & capability
Managing Director and CEO Chairman and Managing Director Managing Director, PUMA India (4 VINEET R AHUJA, MD & Marketing, Sales
Arvind Fashions V-Mart Retail ‘ and Southeast Asia . & Services Lead (India), Accenture



E} Covid-19 Impact: Pharma & Companies
About 40% of Medical Staft

THE ECONOMIC TIMES | MUMBAI | TUESDAY | 22 MARCH 2021 | WWW.ECONOMICTIMES.COM

A

s¢i%: CORONA
*ﬁé& METER

]
i
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wﬂzm Yet to Receive Second Jab | Vaccines as Demand Soars

Sputnik V vaccine.
Hyderabad-based Biological E
has become eligible to receive

ADMINISTERED IN INDIA - -
Not a single state has reported taking both doses for health workers
47.21 M (+1,965,635) 5 P 5

Half a dozen Indian Catering to

1 Demand funding under the India-US-Ja-
TOTAL, ' e Nidhi.Sharma@timesgroup.com o5 haUE Sign Ed dEEIIS tall -Anstralia quadrilateral ini-
ON DAY More Gm““d tD uver lﬂlﬂ'au |E|f.|'| W Ith deve | DDE'I'S f:ﬂ“m Mﬂ E_'ﬁg-}livg to manu%‘actu_re and supp-
cw ?PEE:E d.g NE“T DE].]II.: At][!llt A0% D‘f re- f.---i il I:E:i!i!E ......................... " aaREEEEEEEE healthcre Workers ] ) ﬂm;y nes 1}|- JD].’]I‘.[ED]"[ & J{]DHS{]I]’E Eiﬂg]E-
tered healthcare workers | i dose Covid vaccine to low- and
FLW |8172,121| 2,793,013 ﬁﬁﬂfﬂt&iﬁﬂj their first dose of | 71403152 1 : of Cov Id vaccines Bharat Biotech Mmiddle-income countries.
' ’ | Punjab, Tamil drra

s Covid-19 vaccine have vettore- | NeaItNCare Workers i R : “ will supply Serum Institute is the only one
19,407,733 \ ceive the second dose more ! nad recelved the e Meghal ' Divya.Rajagopal - — that has completed its trials and
AS+W.C | 4,072,747 . than three weeks after the co- | first dose e ﬂ&m naﬁa @timesgroup.com .. 20m has its vaccine manufacturing
uniry initiated thesecond pha- 4397613 . fot coverad half he Covaxin doses  Dlants approved by regulators in
m sp of public immunisation dri- | e - St Mumbai: India’s pharma indust- through Q2 the UK, EU and Canada. Mean-
ve covering senior citizens e g{?ru 2 \WIth DOt dosas of ry that primarily made drugs and and Q3 2021 while, ﬂ’]E!I'E are concerns that In-
HCOW 40976 44728 and persons with comorbiditi- 3 s 3 the vaccine injectables is vying to be the top dia won't be able t0 meet its global
FLW 72,153 | 165797 es In 4559 vears group, state- oo e AL - NN W N e = supplier of Covid vaccines to the Biological E has also become commitments. This is where a
S SR 2 wise data shows. world. Asmany as half adozen In- eligible to receive funding to new bunch of pharma manufac-
1,307, Data collated by the health and fa- dian companies have signed ma- supply J&J vaccine turers are sensing an opportunity.
A5+w.e| 334,367 - mily welfare ministry reveals that start to vaccination drive such as Ke in the senior citizens category. nufacturing deals with the develo- . 9 On Monday, Hyderabad-based
A AR asof March 15, 7,408,521 healthcare Punjab, Tamil Nadu, Maharashira, Since they have been covered late, pers of Covid vaccines. Pune’s Se- Hyderabad-based Virchow Biotech became the fo-
HO/FLWE heaithcare Trontling workers, workers hadreceived the firstdose Manipur, MeghalayaandNagaland. they would be up for second shot 1a- rum Institute of India is already Virchow Biotech urth Indian company to sign up
A A A A of Covid-19 vaccine. However,only These states have not covered half  ter,” Tamil Nadu healthsecretary J one of the top suppliers globally, has signed up R = with the RDIF to manufacture the
4,397,613 had received the second the healthcare workers with both Radhakrishnantold ET “Butatthe Apartfrom these six, Bharat Bio- with Russian 5 - Sputnik V vaccine. “Virchow's
CASES ON i dose —agapof 301akh. doses of the vaccine, data shows. same time, there were rumours re- tech is in talks with regulators in sovereign fund 2= provencapabilities inlargescale
MONDAY 36 721 The ministry had asked thestates  Officials of some states said ma- lated to Covishield that it is more Latin Americancountries such as RDIF to make Egﬁ drug substance manufacturing
' to complete vaccination of health- ny healthcare workers are nottur- effective if the gap between doses Brazil to supply the vaccine it has Sputnik V vaccines - should help meet the global de-
ACTIVE CASES care workers (both doses) and a ningupfortheseconddoseonsche- isover 8-10weeks, sothe healthcare developed in India. Hyderabad- mand for this vaccine,” Virchow

maop-up round by March 6. Not a duledue torumoursthat theeffica- workers are themselves delayving headguartered Bharat Biotech MD Tummuru Murali said.
345 405 (+9,01 3*) single state has reported covering cy of the vaccine improve with a thesecondshot.” willsupply 20 million doses of the ca vaccine, most of the otherde-  “India is a true Spumik V pro-
' ! both doses for healthcare workers. longertimegapbetweentwodoses. (Odisha National Health Mission Covaxin through the second and als for contract manufacturing duction pariner and vaccine ma-
Deaths The gap between healthcare wor- “We had a slow start, so our he- director Shalini Pandit said 86% of third quarters of 2021. have come from the Russian De- nufacturing hub of many vaccine
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APSEZ Set to Buy
Out Promoter’s
58.1% StaKein

Gangavaram Port

Anirban.Chowdhury
@timesgroup.com

Mumbai: Adani Ports and SEZ
on Monday finalised the pur-
chase of an additional 58.1% or
the entire promoter’s stake in
Gangavaram Port, said a per-
sonclose to the Know.

This will increase its stake to
89.11% in the port. The rest is
owned by the Andhra Pradesh
government. On March 3, AP-
SEZ said it was acquiring 31.5%
stake held by Warburg Pincus af-
filiate Windy Lakeside Invest-
ment in Gangavaram Port (GPL)
forel, 954 crore. Later itsaid it wo-
uld issue back 0.49% shares to
the same entity.

Earlier in March, APSEZ had
said it was also in discussions
with the promoters of GPL,
DVS Raju and family, to buy the-
ir stake in the port company.

GPL islocated in the northern
partof AndhraPradesh, nextto
Vizag Port. It is the second lar-
gest non-major port in Andhra
Pradesh with a 64 million met-
ric tonne capacity.

It is an all-weather, deepwater,
multi-purpose port capable of
handling fully laden super cape
size vessels of up to 200,000 de-
adweight tonnage.

Kers administered firstand bothdo- althcare workers are turning up healthcare workers in the state have While Serum Institute manu- velopment Investment Fund forthe world,” aspokesperson for
ses 1s more in states that had a slow  now after seeing the vaccine upta- already received the second dose. factures the Oxford-AstraZene- (RDIF) for the Russia-developed RDIFsaidinastatementtoET.
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Apollo, Blackstone Set to Putin
Final Bids for Luminous Power

Binding offers from
buyout funds likely
today as Schneider
plans portfolio change

ArijitBarman & Sneha Shah

Mumbai: Blackstone and Apollo
Global Management, two of the
world’'s biggest buyout funds,
are set to submit binding offers
to buy Luminous Power Techno-
logies from French group Schne-
ider Electric on Tuesday, the sti-
pulated deadline, people aware
of the developments said.
schneider is selling Luminous,
amaker of inverters and indust-
rial batteries that it acquired a
decade ago, as part of a global
portfolio realignment to exit
non-core, consumer-centric bu-
sinesses. The divestment of Lu-
minous comes in the face of ri-
sing usage of lithinm-ion batte-
riesandareducedneed for inver-
ters as power availability
improves in the country.

The changing business realiti-
es might further depress the
r3,500-4,000-crore valuation so-
ught, some analysts and traders

Timefor @
Recharge '
'LUMINOUS « Ay
Ex pected

revenue for FY21:
¥3,600-3,650cr

Revenues to grow at
9-10% in 2021, 2022 @

Operating margin
expected to be: 7-8%

GEARING: 0.9 times,
indicating substantial

SEIJIT.E@ {[
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said. ET wasthe firsttoreporton
November 25 Schneider'splan to
sell the business. Ithad acquired
T4% 0of the business for =1,400
crore from the New Delhi-based
SAR Group and had mandated

Citilast year to find a buyer.

ET alsoreported in its January
25 edition that three funds had
been shortlisted to buy Lumino-
us. Earlier, potential suitors had
included Tata Group company
Hyderabad-based
Amara Raja Batteries and even

Voltas and

@‘

y
SR 0,0 | m
.1

Bain Capital. Mostof them opted
out, though some believe Bain
Capital might still make a last-
minute attempt. Blackstone and
Luminous spokespersons decli-
ned to comment. Spokespersons
for Apollo, Bain and Citi did not
respond to emailed queries.

Luminons produces lead acid-
based industrial batteries and
controls 30% of the 7,500 crore
($1 billion) battery inverter mar-
ket in India, competing with Ex-
ide Industries and Microtek,
among others. What got the
funds interested in the company
was its pivot towards consumer
electricals and appliances.

Last month, it started making
energy-efficient fans, targeting
500 crore in revenue from the
overallfanscategory by 2023anda
5% market share within two ve-
ars. The company said it expects
15% of its revenue from ceiling
fans to come from the energy-sa-
ving category.

The company has seven manufac-
turing units, more than 28 sales of-
fices in India and a presence in over
36 countries, with more than 60,000
channel pariners. Luminous pos-
ted a profit of ¥141 crore on revenue
of ¥3,642 crore in FY20.

FORFULLREPORT,GOTO
WWWw.economlictimes.com

SBI Invokes Personal Guarantees
Given by KSK Energy Promoters

SKishore, KA Sastry had given guarantees for Mahanadi Power loan

Mohit.Bhalla@iimesgroup.com

New Delhi: State Bank of India
(5BI) has invoked personal gua-
rantees of KSK Energy's promo-
ters that they had provided for a
¥5,000 crore loan they had obtai-
ned for KSK Mahanadi Power.

5 Kishore and KA Sastry had ar-
ranged financing for the power
company a decade ago with bulk
of the debtbeing financed by Indi-
an banks and the equity coming
from erstwhile Lehman Brothers
and certain customers.

KSK Mahanadi Power’'s 3600 me-
gawatt power project located in
Chhattisgarh ranks amongst the
five largest thermal power pro-
jectsin India.

The company is undergoing in-
solvency proceedings at NCLT.

Financial creditors have flled
claims for recovery of 30,000 CTo-

re against the power company.
This includes loans granted to the
company and interest that has ac-

cumulated over time.

S Kishore declined to comment
on the matter citing that it was at

NCLT.

Kishore and Sastry, who are for-
mer investment bankers, were
among the success stories of the
thermal power investment boom

that happened in the early 20008
and lasted more than a decade.
Theyv were amongst the first to tap
international capital markets by
listing their holding company, an
Isle of Man incorporated entity,
in the UK way back in 2004. They
then followed this through with a
listing of their Indian entity KSK
Energy Ventures through an ini-
tial public offering in 2008.

They ran into financial trouble
after delays and cost overruns at
the KSK Mahanadi power project,
which also suffered due to coal
supply issues.

This is not the first instance
where SBI has invoked personal
cuarantees provided by promo-
ters whose companies have de-
fanlted on loans. Anil Ambani,
Atul Punj and Venugopal Dhoot
are among other entrepreneurs
whose personal guarantees have
been invoked by the lender.

Novelis to Offer $595-million Senior
FEuro Green Notes via German Arm

Notes issue to be a private offering, to be guaranteed by Novelis

Adani Green Shares Hit New
High with Wind Power Deal

Our Bureau

Mumbai: Adani Green Energy
shares hit anew high at®1,251.05
on Monday after the company
saidithaswon a300-mw wind po-
Wer project.

The Gautam Adani-led com-
pany said its subsidiary Adani
Renewable Energy Holding Fif-
teen won the project through
the tender issued by the Solar
Energy Corporation of India
(SECI) for 1200 mw of inter-sta-
te transmission connected
wind power projects (tranche-
X). The project will sell electri-
city at a fixed tariff of £2.77a
unit for a period of 25 years.

“Wind energy forms an essenti-
al partof our business approach
and is expected to continue a vi-
tal contribution to our growth
plans,” said Vneet S Jaain, chief
executive officer and managing
director of AdaniGreen Energy.
“This award of 300 mw wind po-
wer project is in line with our

commitment t0 ramp up crea-
tion of a sustainable ecosystem
for transitioning towards a gree-
ner future.”

Reacting to the news, shares of
the company rose to a 52-week
high of 1,251.05 and were locked

in 5% upper circuit on the BSE
on Monday.

On Saturday, Adani Green had
announced that it has signed a
share purchase agreement to

acquire 100% stake

in a 50-mw solar po-

wer project in Te-

langana, which is

owned by the To-
ronto-headquartered SkvPo-
wer Global.

Adani Green aims to scale up
its capacity to 25 gigawatts (gw)
by 2025 through organic and in-
organic growth. Last week, the
company said it hasentered into
a $1.35-billion revolving finance
facility with 12 global banks,
which will provide 1t with the
debt capital over a specified pe-
riod of time.

BhavyaDilipkumar & Salkat Das

Mumbai: Novelis, the US alumini-
um multinational owned by Aditya
Birla Group's metal flagship com-
pany Hindalco Industries, plans to

offer about $595 million euro-
denominated senior green notes
through its German subsidiary
Novelis Sheet Ingot GmbH.

The €500 million in agegregate
principal amount notes will be
offered in a private offering, the
company said in apress

statement on Monday, 1l

The senior green
notes are said tobe
guaranteed by
Novelis and by certain
Novelis subsidiariesin Rt
Germany.

Moody's Investors Service &
has assigned a Bl senior
unsecuredrating to the
proposed senior unsecured

A,
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green notes due in 2029.

Proceeds from the issue will be
used torepay a portion of the $1.7
billion term loan and to allocate an
amount equal to the net proceeds
tofinance the development of the
eligible green projects, which
include renewable energy invest-
ments, pollution, prevention and
control expenditures and other
sustainability-focused initiatives.

In Pipeline
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Varde Partners

Invests 1,150 cr
in Phoenix Grp’s
2 Office Projects

Projectswith 3msq ft
space expected to be
ready in 12-18 months

Kallash Babar & Sobla Khan

Mumbai | Bengalurn: Global al-
ternative investment advisor Varde
Partners has invested over v1,150
crore in Hyderabad-based Phoenix
Group's two under-construction in-
formation technology special eco-
nomic zone (IT-SEZ) projects in Ga-
chibowlilocality of the southernci-
ty, said persons with direct Know-
ledge of the development.

Both the projects, with a total 3
million sq ft development, are lo-
cated in Gachibowli financial dis-
trict and are sitnated within a half
akilometreradius. The projects —
Phoenix Aquilla and Phoenix Cen-
taurus — are 50% completed and
12-18 months away

- from completion.
== Phoenix Centau-
rus is a tower spre-
\? ad over 2 million sqg
ft across 17 large of

fice floors adjacent to Microsoft's
operational campus in the city, whi-
le Phoenix Aquillawillhavea totall
million sq ft development next to
Amazon's operational campus.

“Theglobal investment flowingin-
to these under-development SEZ
projects indicates the resilience
and strong confidence shown by in-
ternational investors in Indian offi-
ce market,” said one of the persons
mentioned above. Prior to induc-
ting Varde Partners, the Phoenix
Group hasentered into partnership
with global entities such as Capita-
Land, Xander and Lake Shore for its
other projects.

The total development of 3 mil-
lion sq ft in both these IT parks is
pre-committed to tenants like ZF
Technologies and Micron Tech-
nologies. ET'semail query to Pho-
enix Groupremained unanswered
until the time of going to press.
Varde Partners and transaction
advisor CBRE South Asia decli-
ned to comment.

Novelis intends to use the net
proceeds of the offering, together
withcash on hand, torepay a
portion of itsoutstanding $1.8
billion of term loans.

“In addition, Novelis intends to
allocate an amount equal to the net
proceads received from the offie-
ring to finance and/or refinance
new or existing eligible green
projects,” the company said.

Proceeds from
issue to be used to
repay portion of

. Plan is to allocate an
;-:ﬁ-:-:; Y Ul RO RN I amount equal to net
4 W senior unsecured rating proceeds to finance

. {L to senior unsecured green W VT e iy = 0

notes due in 2029

eligible green projects

CBI Conducts Searches
at Premises of Three
Senior Sebi Officials

Raghav.Ohri@timesgroup.com

New Delhi: The Central Bureau
of Investigation (CBI) carried out
searches at half a dozen premises
belonging to three senior officials
of the Securities and Exchange
Board of India (Sebi) in Mumbai
on Monday over the Saradha chit
fund scam. Theofficialsare Jayvan-
ta.Jash, chief general manager, in-
vestigations; Jeevan Sonparote,
chief general manager, corporate
finance department; and Prasen-
jit Dey, deputy general manager,
investigations.

The agency carried out surprise
searches toascertain their alleged
role in deliberate inaction and wil-
ful owersight, which allegedly
“helped” the accused in the multi-
crore Saradha Group pyramid
scheme. They come weeks before
West Bengal goes to the polls.

The three officials were previo-
usly posted in Sebi’s eastern re-
cional office in Kolkata, when the
scandal broke in 2013, said the pe-
ople cited above.

Theroleof afew Sebiofficialsare
said to have been under the CBI
scanner since 2014 for not taking
action in monitoring the surge in
pyramid schemes in West Bengal
and Odisha. CEI officials have in
the past quizzed and raided the of-
fices of at least four Sebi officials
in this connection.

The agency is ascertaining whet-
her the market regulator could ha-
ve played a more proactive role in
unearthing the multi-crore scan-
dal. The agency didn't comment
on what could have sparked these
latest surprise searches.

Sebi had found the investment
plans floated by Saradha Realty
tobeillegal collective investment
schemes in April 2013 and passed
adverse orders against the com-
pany and its promoters.

However, the action was only ini-
tiated three yearsafter Sebi had re-
ceived complaints from an inves-

Under the Radar

(Bl examining
whether Sabl
ofmiciais could

have piayed
more proactive
roie In unearthing
Saradha scam
Allegationsof :  Delay on
Sepl officlals part of Sebl
“nelping” officials In
the accused acting against
peing | those Involved
verified In the scandal

sCin 2014 had ralsed

eyebrows over the
role of Sebl

tor and West Bengal's Economic
Offences Investigation Cell. In
24, CBI had guestioned assistant
ceneral managers and the legal of-
fice of Sebiin thisregard.

The Supreme Court had made
adverse comments aboutthe alle-
gedrole of Sebi officialsin 2014.

“Investigation conducted so far
puts a question mark on the role
of regulatory authorities like Se-
bi, Registrar of Companies and
officials of RBI within whose re-
spective jurisdictions and areas
of operation the scam notonly to-
oK birth but flourished unhinde-
red,” a division bench headed by
then chief justice TS Thakur had
observed.

The agency had also examined an
internal probe report prepared by
Sebi on the Saradha scandal. Mul-
tiple first information reports
(FIRs) and charge sheets have been
filed by the CBI in the past seven ve-
ars against several accused invol-
ved in the Saradha affair.

KOREAN CO TO MAKE 4G, 5G GEAR IN INDIA

Samsung Planning to
Apply for PLI Sops

Danish Khan &
Himanshi Lohchab

New Delhi: Samsung Electronics
islikely to apply for the £12,195-Cro-
re productionlinked incentive
(PLI) scheme, benefiting from the
federal program to locally make
4G and 5G gear and other equip-
ment—forsalesbothinIndiaand
OVerseas.

The South Korean elec-
tronics major expects to
supply telecom gear to
its only telco customer in
India so far, Reliance Jio, be-

CashingIn }§
e ﬁ

suppy tele = CO'S factory Is
(omgearto = Mkely 10 Come up
Rellance Jlo -  InUtiar Pradesh

OTHER COS
APPLYING FOR
PLI SCHEME

sides global clients from its @&

factory that is expected to co-

me up in Uttar Pradesh, a «

company official told ET.
Samsung would then join other
clobal manufacturers such as
Cisco, Jabil, Flex and Foxconn,
besides European telecom equ-
ipment wvendors Nokia and
Ericsson in applying for the PLI
scheme that seeks to boost local
production of telecom eguip-
ment and reduce imports.

Any big company getting appro-
ved under the scheme will have to
investe100 crore toset up the pro-
duction lines and machinery to
avail benefits. For inclusion of
MSMESs in the scheme, the mini-
mum investment threshold has
been Kept atel0 crore.

“Samsung is looking to have di-
versified manufacturing given

that it has recently won 5G busi-
ness globally. Jio, however, is its
most critical and largest client
clobally,” the official said.

The Korean company’s exclusi-
ve tie-up with Reliance Jio on 4G
has already ended and the Mu-
Kesh Ambani-led telco has stres-
sed its intention of building eve-
rythingrelated to 5G in India.

“They (Samsung) want to sup-
port Jio's network from a local
manufacturing unit since there
is a push for make in India,” a se-
nior Jioexecutive added.

Bueries sent to Samsung and
Jiodidn't elicit any response.
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Economy: Macro, Micro & More

Biz Activity Falls
ENDED MAR 21

Down from a GOOgle WOork-
peak of place mobliity

99.3 in week [ Tell 3.7Dp, ADpie

driving Index
ended Feb 21 " 2.60D

b Y
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2nd Wave Affecting
Mobility: Nomura

New Delhi: Businessactivity inIndiade-
clined as the second wave of the pande-
mic, which was spreading beyond Maha-
rashira, started to impact mobility levels,
as per Nomura. The Nomura India Busi-
ness Resumption Index (NIBRI) dipped
t0 95.1 for the week ended March 21, from
05.4 in the prior week, the firm said ina
note on Monday. The latest flgure was in
stark contrast to the February 21 peak of
99.3 the index, which takes into account
various high frequency indicators like
mobility indices, labour participation ra-
te and power demand, had recorded. Asof
mid-March, Google workplace mobility
fell 3.7 percentage points(pp) and its reta-
il and recreation mobility dropped 0.3pp
on-week, while the more updated Apple
driving index fell by 2.6pp, the note said.
“The knock-on effect of the second wave
on mobility suggests a likely sequential
dip in contact-based services and a near-
term delay of normalisation,” Nomura
economists Sonal Varma and Aurodeep
Nandi, said in the note. —Our Burean

Key Ministers,
Policy Makers, CXOs
to Attend Times
Network Conclave

Our Bureau

Mumbai: Key government ministers, po-
licy makers, corporate heads and experts
will come together for the seventh edition
of ‘India Economic Conclave’ (IEC) orga-
nised by Times Network on March 25 and
261in New Delhi todeliberate India’soutlo-
ok and vision for the new decade and its
aspirations.

The theme of the two-day conference is
“India’s Decade: Reform. Perform. Trans-
form”. Finance minister Nirmala Sitha-

raman will be a Key spea-
. ‘ ker, among others.

The conclave will cover
critical conversation po-
intsincluding geopolitical
shifts, global trade and the
economy, sector-specific

Sitharaman,

Gadkarl challenges and opportuni-
among those ties to Key reforms, andbu-
whowlnipe 1ding infrastructure.
present at Other speakers include
eventtaking Nitin Gadkari, minister
placeon for road transport and
March 25,26 highways and micro,

small and medium enter-
prise, Ravi Shankar Prasad, minister of
law and justice, communications, and
electronics and information technology,
Piyvush Goyal, minister of railways, com-
merce and industry and consumer affa-
irs, food and public distribution, Dhar-
mendra Pradhan, minister of petroleum
and natural gas and steel. Harsh Vard-
han, minister of health and family welfa-
re and science and technology, S Jaishan-
Kar, minister of external affairs and Re-
serve Bank of India Governor Shaktikan-
ta Das will also be speaKing at the event.
The two day-event aims to discuss Indi-
a’saction plan for thenew decade with the
sharpest minds from India and abroad.
The other speakers are Uttar Pradesh chi-
ef minister Yogl Adityanath, economic
affairs secretary Tarun Bajaj, and Rakesh
Jhunjhunwala, partner, RARE Enterpri-
ses, The event will be held at Taj Palace in
New Delhi.

MNC Transfer Pricing to Factor in Covid Disruption

TAKING INTO ACCOUNT Taxman stand may allow foreign companies to quantify disruption and renegotiate or sign fresh APAS

Sachin.Dave@timesgroup.com

Mumbai: In what could set a pre-
cedent and offer clarity to several
multinationals based in India, the
government has factored in Covid
pandemic while signing an advan-
cepricingagreement (APA)witha
US-based company.

Central Board of Direct Taxes
(CBDT) while renegotiating an
APA with a US-based logistics
company recently reduced the
margins by 0.25% due to the Covid
impact. mdustry trackers say that
there are more than 800 pending
APASs that would now look to fac-
tor in the Covid disruption while
arriving at their margins and ag-
reecing at a tax percentage.

The Indian government’s stance
t0 take into account the pandemic
while calculating tax would help
several multinationals that have
either signed an APA or are about

Bill to Create Development Financial
Institutions Introduced in Lok Sabha

THE GOAL SeeKs to establish NaBFID to support long-term non-recourse infra financing

FUNDING INFRASTRUCTURE

Our Bureau

New Delhi: The government on
Monday introduced the National
Bank for Financing Infrastructure
& Development Bill, 2021, in the Lok
Sabha, paving the way for creation
of a state-owned developmental fi-
nancial institution as also private
Ones.

The bill seeks to establish NaB-
FIDwith an authorised share capi-
tal of 1 lakh crore to support the
development of long-term non-re-
course infrastructure financing
in India including development of
the bonds and derivatives markets
necessary for infrastructure fi-
nancing and to carry on the busi-
ness of financing infrastructure.

“Its aim is to address market failu-
res that stem from the long term,
low margin and risky nature of in-
frastructure financing,” the go-
vernment noted in statements of
objects and reasons for the bill, ob-
serving that exposure to long-term
infrastructure financing hasbeena
fundamental source of asset-liabili-
ty mismatch on the balance-sheets
of the banks, whichraisessystemic
concerns. “In view of this, govern-
ment's intervention is necessary to
facilitate and to enable flow of low
cost, long-term, patient capital (pri-
marily debt) from India or abroad
into greenfield infrastructure pro-
jects to foster sustainable economic
development,” it noted.

The Reserve Bank will in consul-
tation with the government issues
licences and specify conditions for
settingupof private sector DFIs.

The government's stake will not
£0 below 26% In the proposed sta-
te-owned entity which would be
headquartered at Mumbai. The
bill seeks to provide indemnity to
its employees for their decisions
and government nod would be re-
guired for any probe by an investi-

Setting A Precednt

CBODT while renegotiating
an APA with a US-based

logistics company recently
reduced margins by 0.25%
due to Covid Impact

OVER 800 PENDING
APAS would now look 1o
factor In Covid disruption,
say Industry trackers

t0do so, said tax experts.

APA is a transfer pricing tool that
dictates pricing mechanisms or
margins to be maintained while de-
aling with an overseas parent or
another group entitv. APAS are bin-
ding for next few years on both the
multinationals and the CBEDT.

Transfer pricing is a tax levied
on Indian subsidiaries and cap-

Proposed framework
10 allow private DFIS;
RBI to Issue licences

NEED FOR DFI

National
Infrastructure
Pipeline:

7,000 projects

Total funding
requirement til 2025:

1M lakhcr

gating agency such as the CBI or
Serious Frand Office.

The government will provide the
Institution with grants and contri-
butions, gnarantees at concessio-
nal rates for foreign borrowings
and any other concessions and di-
lution or sale of stake may be con-
sidered once the institution has
achieved stability and scale.

The bill has provisions to enable
the central government, multila-
teral institutions, sovereign we-
alth funds, and other such institu-
tions to hold equity in the propo-
sed institution. Last week, the Ca-
binet had given its nod to the bill
that was announced in the budget
last month. After the Cabinet app-
roval, finance minister Nirmala
Sitharaman had said that NaBFID
will be set up with a corpus of
r20,000croreandan initial grantof
75,000 crore from the government.
“Weexpect the institution to use it
as alever toraise up to=3lakh cro-
re in the next few years,” she had
told reporters after the Cabinet
meeting. The government is also
seeking to amend the Banking Re-
cnlation and RBI Acts, along with
this bill, for creation of the DFIs.

Multiple Bids Received for Govt's BEML Stake

'

tives of multinationals for
cross-border transactions wit-
hin the group.

“This is a very pragmatic appro-
ach as businesses, and consequ-
ently, the margins have indeed be-
en impacted,” sald Amit Mahesh-
wari, taxpartner at AKMGlobal, a
tax and consulting firm. “Now, the
taxpayers who have already sig-

APA dictates
pricing mechanisms
ar margins to be
maintained while
dealing with an
overseas

parent or another

ILLUSTRATION ANIRBAN BORA

ned APAs can file arevision appli-
cation before the authority, see-
King Covid adjustment in the mar-
oin. Although, we are not privy to
the the detailed reasoning based
on which the adjustment in this
particular APA was granted, the
taxpayers will nevertheless be en-
couraged to take this as a defence
even in assessment proceeding as

well as with pending APAs.”
“The impact has been varving
across the industries. While the
gservices  sector

[ ] has done fine du-
APASsare ring the pande-
binding for mic where WFH
next few {(work from home)
yearsonboth Worked well, In
the muitl- S0IMe Sectors whe-
nationalsand I'e the front line
the CBDT businesses  are

struggling, even
the back-office companies will fa-
Cce pressures on prices or mar-
gins,” said Vishweshwar Mudi-
gonda, partner at Deloitte India.
Indian entities of many multina-
tionals receive a fixed marginora
mark-up from their parents and a
tax is paid on these transactions
inIndia. Transfer pricing isessen-
tially the price paid by the parent
company or itsforeignarmtoalo-
cal subsidiary for transactions
among them. In most cases, the 1o0-

cal entity charges a mark-up at
arm’s length, or at a price as per
Industry average.

Tax experts say the calculation
cannot be based on 1ast vear's data
as most multinationals have seen
huge value erosion due to Covid.
Several multinationals want to re-
negotiate the APAS they have ente-
red into, say industry trackers.

“When approached for renegoti-
ating the APAs, the Indian tax de-
pariment has been open for rene-
gotiation and was suggesting to
guantify the impact of Covid pan-
demic either in termsof the guan-
tum, or basis of the adjustments,
both for concluded APAs and the
onesunder negotiation,” said Mu-
digonda. Many tax experts say the
pandemic has also impacted the
margins or mark-ups of Indian
entities. Industry trackers said
many MNCs facing margin pres-
sures were renegotiating these
mark-ups.

‘Encash Bank Guarantees of
Defaulting State Discoms’

sarita.Singh
@timesgroup.com

New Delhi: The Union go-
vernment has directed the
central power utilities and

sed. The decision comes at a
time when states are already
facing funds crunch.

Government data showed
that discoms' overdue amo-
unt till January stood at
vl 25,478 CTrOre.

SHIELDING grid management authority  Initsdirections tothe central
- Posoco to encash bank gua- power producing companies
DECISIONS rantees of state distribution _ NTPC, NHPC,
PROPOSED STRUCTURE Full protection companies that delay Februa- DVC, THDC,
NaBFID D be Centre to hold at for declislons In ry bill payments, regulate ﬁ- SJVNL, Neepco,
headquartered In | least 26% equity good falth their electricity supply and Neyveli Lignite
Mumbal at all tmes —_— invoke tripartite agreements Corp — transmis-
Indeminity provided tomakestatesliableincaseof sion utility Power Grid Corp,
chalrperson,to | Salarles,allow-  [RSSsSl sl RO continuing default. Solar Energy Corp and Poso-
be appolnted by | ances gulded by personnel The directions could result co, the Union Power Ministry
centre In consul- | market standards [T e in long hours of load shed- has sought strict enforcement
ation with RBEI by any agency sans ding just ahead of the sum- of its July 2019 order on Letter
setup trusts prior govt nod mer when the country is ex- of Credit, sourcessaid.
It can set up under the Indian [N pected to log peak demand of CPSUs sparingly invoked
subsldiaries or Trusts ACL 1882 Performance review about 220 GW. bank guarantees or curtailed
Jvs or branches In | for establisnment SN =10 Electricity bills become due electricity supply to defaul-
Indla or overseas | of funds external agency after 45 -60 days of being rai- tingdiscoms.
Parliament Nod to GOVERNMENT OF MAHARASHTRA
PUBLIC WORKS DEPARTMENT
Insurance Bill bl
New Delhl: The Multistoreyed Bldgs Construction Division,
Parliamenton Mon- Administrative Building, 1¢ Floor, R.C. Marg, Chembur, Mumbai-400 071,
day approved a bill .
toincrease foreign No.MBCD/TC/533/2021 Date : 17/03/2021
directinvestment (FDI) limitin Email : msbekurja,ee ® mahapwd.com Phone 022-25220277 Fax 022-252240600
the insurance sector to74%
from 49% with the Lok Sabha E-TENDER NOTICE NO.1 1
passing the proposed law by a Online E-Tenders in “B-1" Form for the following 1 Work is invited by Executive Engineer, Multistoreyed
voicevote. The Rajya Sabha Bldgs Construction Division, Chembur, Mumbai=400 071, from the registered contractor in appropriate

had cleared the Insurance

(Amendment) Bill, 2021last
week, whichwill now gotothe
president for hisassent. FM
Nirmala Sitharaman said the
increase in FDI limit will help
the insurers to raise additional
funds and tide over financial
problems. Sitharaman pointed
out that insurance companies
arefacingsolvency-related
Issues, and if growth capital is
hard to come by, there willbea
stress situation. —Our Bureau

(U 2U2T at 1,

class of Public Works Department, Govt. of Maharashtra. Details regarding E-Tenders can be seen on
hitp:/imahatenders.gov.in
E-Tender can be downloaded from Date

above mentioned site. Duly filed E-Tender will be opened on Date 01/04/2021 at 15.00 hrs (if
office of the Executive Engineer, Multistoreyed Bldgs Construction Division, Chembur, Mumbai=71.

10 hrs from
possible) at

U gUS] &

DGIPR/2020-2021/3105

Sr. No. Name of Work Amount
1. Providing Traffic Safety Measures at various locations on Sion 18,88,074/-
Panvel Highway.
All detail information is available on following websites.
Visit Web Site for details: Sl
1. hitp://mahapwd.com Executive Engineer
2. httpzimahatenders.gov.in Multistoreyed Bkigs Construction Division,

Chembur, Mumbai=400 071.

New Delhi: The government has recei-
ved multiple bids from entities interes-
ted in buying its stake in Bharat Earth
Movers Lid (BEML), the Deparitment of
Investment and Public Asset Manage-
mentsaid Monday.

“Multiple expressions of interestrece-
ived for the privatisation of BEML. The
transaction willnow move to the second
stage,” DIPAM secretary Tuhin Kanta
Pandey said ina tweet.

The government will disinvest 26%
equity share capital of the Bengaluru-
based public sector enterprise out of its
shareholding of 54.03% along with ma-

ETasceiitt.....

ADVERTORIAL ARD FRONOTIINAL FEATURE

REQUIREMENT OF BREANCH HEADS FOR A LEADING

MULTI-STATE SCHEDULED CO-OPERATIVE BANK IN INDIA
A leading Multi-state Scheduled Co-operative Bank in India having business
mix of more than 19,000 crores currently having its presence in Maharashtra
and two other states invites applications for the position of Branch Head.

RESPONSIBILITIES:

Responsible for ensuring
business growth ofthe branch.

Responsible for branch operations, effective
managementand profitability of the branch.

nagement control, through a two-stage
competitive bidding process.

DIPAM had set the minimum net
worth requirement for bidders at v1,400
crore. Government companies have be-
en barred from participa-

P

= ﬁ ting. Non-core land and as-
sets will be hived off and will

L% B ot be a part of disinvest-
ment.

BEML manufactures a variety of hea-
vy equipment, such as that used for
earth moving, transport and mining.
sShares of BEML closed at Rs1,384.4, up
3.8%,o0n BSE. —Our Bureau

[IM-Calcutta Director
Anju Seth Resigns

Citesinterference by chairman, unchecked
conflict of interest and breach of govt rules

years in the position of Officer & above.

Experience

ELIGIBILITY CRITERIA:

QUALIFICATION: Graduates from a recognised university.
AGE: Not exceeding 50 years as on 1st March, 2021.

EXFERIENCE: Working as a successful Branch Head of any Bank for
minimum period of 2 years OF Branch Banking experience of more than 5

COMPENSATION & DESIGNATION: Commensurate with Qualification &

[ntarested and Fligihls candidstae may apply by forwarding their spplication/resume with
coloured passport size photograph to the following address on or before 20,/04//2021.

P.0. BOX No. 410, G.P.O., FORT, MUMBAI - 400 001.

HMT LIMITED

criteria.

@k

Regd.Office: “HMT Bhavan”
No.59, Bellary Road, Bengaluru — 560032,

Requires Experienced Professionals in various fields

HMT Limited, A Central Public Sector Enterprise under the
Ministry of Heavy Industry and Public Enterprises invites
applications from experienced Professionals in Various fields
of Manufacturing, Engineering, Marketing/Sales, Projects,
Finance, HR & Administration for vacancies in the Company
and its subsidiaries viz. HMT Machine Tools Limited and
HMT (International) Limited, as detailed in the notification
available in our website www.hmtindia.com/careers.

Senior posts are reserved only for eligible candidates (serving
or Ex-Servicemen) from Defence, India Ordnance Factories
and other Defence organizations having the requisite eligibility

Last date for submission of Application : 15.04.2021

Kala.Vijayraghavan
@timesgroup.com

Mumbai: Indian Institute
of Management-Calcutta
director Anju Seth has sub-
mitted her resignation to
the institute’s board and the
Prime Minister's Office, al-
leging interference by its
chairman, unchecked con-
flict of interest, and open
breach of government gui-
delines in matters of procu-
rement and personnel.

Seth, the first female di-
rector of the country’s ol-
dest national-level B-scho-
ol, hasalsoaccused thecha-
irman of starting a pro-
cess, with the support of
theboard, tomalign and de-
nigrate her publicly.

IIM-C chairman Shrik-
rishna G Kulkarni did not
respond to ET's email see-
King comment till the time
of going to press on Monday.

A few board members,
speaking on the condition
of anonymity, told ET that
the development reflected
bad governance by the
IIM-Cboard. “Weareaware
that the chairman has been
interfering in matters that

are strictly the jurisdic-
tion of a director. No other
chairpersons at any of the
good IIMs have done that.
Probably, IIM-C is really
not ready for antonomy,”
one of them said.

“1 firmly believe that IIM-C
can truly take its place among
the best management/busi-
ness schools in the world to
achieve its mission of excel-
lence in learning and rese-
arch,” Seth told ET after her
resignation. “However, to
achieve this, a balance of go-
vernance needs urgently to
take place between the board,
the director, the faculty and
the (education) ministry. Gre-
ater maturity of experience
will bring this about.”

The development comes
amid a turf war over the role
of the chairman and the di-
rector at the institute. The
chairman had reportedly ex-
cluded the director from se-
veral committees, including
one tasked with fundraising.
Its board had reportedly di-
vested Seth of her powers to
make appointments and ini-
tiate disciplinary action.

For full report, go to
Www.economictimes.com

| ASK YOU FOR MY SAFETY.

SAFETY FOR MY COLLEAGUES AS WELL.

LASK-YOU TO BE CAUTIOUS.

CAUTIOUS OF PUTTING

TO WEAR A MASK.

YOU.TO TELL OTHERS

TO STAND UP AGAINST CARELESSNESS.

TO SAVE LIVES.

TO SAVE LIVELIHOODS.

I ASK YOU TO KEEP THE NATION MOVING.

ASK

MASK
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#MASKINDIA

#MASKINDIA
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Trishul Against Covid:
Jab, Open Shop, Mask

Ramp up vaccination and avoid lockdowns

Tostop eating to avoid being poisoned isa path tosuicide.
Lockdowns have the same effect, not just on the economy
buton its very ingredients: livelihoods and lives. With vac-
cination underway, there are three major impediments
to keepinglivesand livelihoods safe—one, shutting down,
or severely restricting, means of earning; two, creatinga
lag between those vaccinated and those yet to be jabbed,
the latter running a higher risk of spreading the virus;
and three, non-implementation of the two safety measu-
resof mask-wearing and physical distancing.

Thedirect effects of lockdownsaredevastating—inco-
me losses, businesses grinding to a stop or slowing down
calamitously. Lockdown is throttling by policy. On the
vaccination count, India simply has to crank up produc-
tion and delivery. As Narayana Health chairman Dr Devi
Shetty insists in a Tol article, vaccinations must include

- 20-45-year-olds too —not because they
R are at high risk, but because they pose
the highest risk as ‘super-spreaders’.
For this, vaccine production has to be
i super-scaled up. As argued in this col-
umn before, Gol should buy out Covax-
in's intellectual property rights (IPR)
from Bharat Biotech and allow compa-
nies with manufacturing prowess to produce the licen-
sed product in large quantities.

But it is public disregard for precautions that under-
mines all precautions. Whether it’s political rallies, pro-
test gatherings, celebrations or the healthministry’s wor-
ry, the upcoming Kumbh Mela, mask and distancing are
being thrown to the wind. Penalties for non-implementa-
tionmustbe strict—not wearingmasks or congregating
in big gatherings must ‘hurt’ far more than fretting over
mask-wearing or staying away from crowds. Measures
like night or weekend curfews are not just an eyewash
butliterally ‘crowd in’ earlier hoursand weekdays. Keep-
ing workplaces open with precautions, ramping up vac-
cinations, and stepping out with masks and keeping ‘do
gaz doori’ feed off each other. If one goes for a toss, the
risk of everything crumbling is very real.

Can India Grow With
Unretormed Power?

There arelimits to the viability of financial engineering solu-
tions to what is essentially a political problem. This is what is
clear from the legal tussle over an attempt by an Andhra Pra-
desh power distribution company (discom) to buy power from
the spot market, overriding objections by the central govern-
ment. The Andhra Pradesh High Court has ruled that the dis-
com canmake the purchase and the Union power ministry has
decided to contest the ruling in the Supreme Court. The case
really points tothe fact that there can benoshortcuts to the es-
sential political solution of levying reasonable users’ charges
and overseeing a functional market for power nationally.

The Centre issued an order in July 2019, asking discoms to
maintain letters of credit in favour of po-
wer producers or face curtailment in elec-
tricity supply by regional load despatch

e centres. This is to persuade state ntilities
o to pay for the power they consume. The

h factalsoisthatthereseemsasorry lack of
political will to walk the talk on distribu-
tion reforms. Instead, there seoms per-
verse incentive on the part of the powers that be to curry favo-
ur with the electorate, and routinely overlook widespread re-
venue leakage, sheer non-payment and plain theft of electrici-
ty. It has meant rising dues of discoms to power producers,
now put at over ¥1.25 lakh crore. The constant under-recoveri-
es in power distribution has, unsurprisingly, led to moribund
finances of discoms, and a lack of resources to even provide
bank guarantees for power purchase.

The way forward is for politicians to muster the courage to
say that those who consume power must pay for it. Without
that, power would be scarce, electricity would be a major sour-
ce of financial slippage and growth would be undermined.

4 JUST IN JEST

J ..and births a new one: proximity
aIDFIE' doesn't encourage procreation

No 2020 Baby Boom
Busts Old Theories

Though this sounds counter-intuitive, there seemstobeno
better family planmingmeasure than to throw people togeth-
er for prolonged periods. Thisnew aphorism is borne out by
increasing evidence that the expected baby boom as aresult
of the WFH pandemic is turning out to be a baby bust, afew
new high-profile pandemic princelings notwithstanding.
That people did not do what they were predicted todo dur-
ingperiodsof enforced proximity —expectationsfuelled by
mythsabout baby booms after blizzards and power outages
—putsthefocus back on along-forgotten factor: the ‘contra-
ceptive effects of additional chores and homeschooling’, as
oneresearcherputit. Obviously, the key toeffective popula-
tion control in 2020 was to keep cooped-up people too busy
and tired doing the above-mentioned activities inaddition to
theirjobs, and worrying about future income prospects, to
contemplate any further strenuous procreative exercise.
Similar information about dropping birthrates during the
lockdowns emerging across western nations should make
population researchers do a rethink about future policies
ontheissue. Although fertility data fromfertile Asiaduring
the lockdown may still turn out to be different. While the
West may well be concerned about a baby bust, India will,
nodoubt, be happy about this unexpected dividend.

P el

Pranab Dhal Samanta

arendra Modi's term in offl-
cehasentered an interesting
new phase, one where his
principal challenges are
likely t0 be less intermal,
more external. In fact, even what may
traditionally appear domestic — be it
Kashmir, farm laws or the Citizenship
(Amendment) Act (CAA)— would ac-
gquire political relevance largely thro-
ugh the traction they get externally.

Now, successive Indian governmen-
ts have faced external pressure on a si-
milarset of domestic issues. 5o, inma-
ny ways, this is not novel to the Indian
system, which also has its set of stan-
dard responses in such matters. But
the context, as well the stakes now, are
vastly difforent. Which is what makes
the sitnation at present and in the next
fow vears quite significant.

Modiis PM ata time when theglobal
power context is witnessing some fum-
damental shifts, in which a new politi-
cal pact among democracies is very
much in the offing. The 1ast time this
happened was after World War 2
among the liberal western democraci-
o5 that arraigned themselves imder a
North Atlantic alliance against the So-
viet Union and its commumnist zone of
influence in eastern Europe.

This time, the faultline has shifted
to the Indo-Pacific with China as the
principal adversary. The democratic
values that will define the pariners-
hips in this theatre cannot bean identi-
cal replication, and will require ac-

commodating cultural particularities.
Let's also not forget that democracies
of East Asia have had very anthorita-
rian beginnings and, more important-
1y, have built their economic profile un-
der such regimes — be it imperial Ja-
pan, military leaders of Korea and In-
donesia, or, for that matter, the
commumist regime of Vietnam.

India, thus, has a very unigue posi-

tion in this set. It has not just survived [

but also flourished as the world's most
populous democracy This makes it
central to the credibility of any coali-
tion against Chinese authoritaria-
nism. And, in the light of the Chinese
march-up to the Line of Actual Cont-
1ol (LoAC), India's role as frontline co-
untry is probably indispensable.
TheUSwould be wrong in assuming
that it can replicate a Nato-like alliance
with such diverse democracies. Howe-
ver, theurge in Washington todeploy 1i-
beral values as political leverage will
continue. The question is whether the
US will allow this to eclipse the larger
purpose of building unity, like the one
which enabled the Joe Biden admini-
stration to articulate a strong stand
against China in the trade talks.

WoKthe TalK

While Washington grapples with tho-
se contradictions, New Delhi must be
clear on its overall approach. And, in
this context, there are three imperati-
ves for Modi — a sound, strong China
policy; an industrial strategy; anda so-
mewhat practical trade and inwvest-
ment approach.

A strong China policy does not me-
an just being adversarial. It alsomeans
successfully effecting a change in both
terms of engagement and ability to in-
fluence actions in mutnal interest. At
the same, New Delhi's willingness to
take a stand, where neaded, is a signal
that unlike many other countries, In-
dia will not be cowered down that easi-

There are three imperatives for Modi —

a sound,

strong China policy; an industrial strategy: and a
somewhat practical trade and investment approach

Careful With
This Gold Rush
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Raj Shekhar Joshi
|

Everyvone seems to be singing
paeans for special purpose ac-
quisition companies (Spacs)and
their recent astronomical growth in
USmarkets. But it's wise to conduct
a reality check on their performan-
ces and risks.

The British government recently
signalled support for looser stock-
listing rules toattract tech compani-
es and Spacs post-Brexit. These will
help company founders to list shares
without giving upcontrol, and still
make the stock eligible for inclusion
in the London Stock Exchange's
bluechip FTSE indexes.

Any Spaclike structure will
require a change in a host of Indian
laws and rules. These include allo-
wing listing of anon-operating
company, change in control post-
amalgamation and Companies Act
requirement to commence opera-
tion within a year, apart from redu-
cing investor risks.

Broadening of investor base,
including retail participants into
umlisted rapidly growing startups, is
desirable tobuild a deep source of
capital for growth companies. It may
also be a counterplay to the risk of
value being discovered by non-
Indian global capital, or at overseas
capital exchanges before the Indian
play. In certain ways, it isalsoan
extension of Aatmanirbhar Bharat
forsources of capital.

However, behind the headline-
grabbing figures of $33 billion raised
by 248 Spacs in 2020 —six times the
amount raised in 2019 and rivalling
the valueof initial public offerings
(TPOs)—frenzied growth has started
conerating concerns. In January
2021 itself, $26 billion was raised by
216 companies, rivalling the total
value raised in 2020. Global mergers
through Spacs have reached $170
billion this vear, rushing past by last
vear's total of $157 billion. Under-
lying the Spac fervour are COncerns
that this gold rush won't 1ast.

These ‘blank cheque companies’
have no business plans except to
acquire a private company using
maoney raised from an PO, thereby
enabling the company to go public
quickly In many ways, it is no diffe-
rent than reverse mergers of anot-
her era, except for rules like compul-
sory returm of capital in two years or
defined use of funds.

Sofar so good. However, the boom-
to-bust cycles have also shortened. It
seoms that almost everyvone inthe US
— from ex-Donald Trump adviser
Gary Cohn to former basketball
player Shaquille O'Neal —is sponso-
ringa Spac. Goldman Sachs CEOQ
David Solomon, however, recently
warned that Spac growth isnot
sustainable in the medium term. US
Securities and Exchange Commis-
sion(SEC) chairmanJay Clayton

stated the regulatory body is closely
watching to ensure Spac investors
are getting rigorous disclosures in
line with normal IPO requirements.
More than 300 Spacs must identify
target firms that they can merge
with within 2021-mid-2022. Other-
wise, they will beliguidated and the
PO procesds returned to investors
without any returns. However, the
numberof quality targets shall
always remainlimited. If Spac
founders ageressively close deals at
the expenseof shareholder value,
the outcome will lead tonegative
sentiments, bad judgements and

tighter regulation leading to many

collapses.
For the few successes —like fanta-
sy sports betting firm DraftKings

and analytics firm Clarivate —there
are always failures like Nikola, the
electric truck company that was
accused of fraud. Archer Aviation,
which was valued S16 million ina
sead round 1ast April, was valued at
$3.8 billion in a Spac merger recently.
Deflance Next Gen Connectivity and
Morgan Creek-Exos Spac-derived
exchange-traded funds (ETF), with
basket of Spacs mergedor vet to
merge with companies, have fallen
maore than 20% recently.

Reverse mergers have existed on

I STATE OF PLAY I I Modi's principal challenges are likely to be less internal, more external

Foreign Correspondence

1v by Chinese economic prowess.

Linked to this is the need for an in-
dustrial strategy. In India’s case, this is
also a big ambition that will test its go-
vernance systems. The successof such
a strategy will be measured by the in-
dustrial integration India can achieve
with its pariner country, Supply chain
initiativeslike the one envisaged thro-
ugh the Quad is one such example.

However, on this count, Modi seems
0 have moved on his own as well, by pu-
shing for productionlinked ncentive
(PLI) schemes in over dozen sectors, in-
creasing FDI limits in key sectors, as
well as openly piloting privatisation ef
forts. Hischallengeto bureancratic iner-
tia is, in itself an important signal, whi-
ch must now be followed through. The
more India economically binds with the
Us and Europe, the greaterwould bethe
opportunities for it to emerge as an aco-
nomic alternative to China. And that
woulld have its own political impact.

On the trade front, though, Modi
may have to consider a more practical,
nimble-footed approach to demonstra-
te that India is open to some give-and-
take. Thesemay not big, erand free tra-
deagreements(FTAS), but well-crafted
bilateral deals backed up with big in-
vestments. Conversations among indi-
vidual businesses may provide the

way forward.

Finally onthedemocracy question it-
self, the Modi administration has been
quite willing to take on criticism with
its owm argument. The standard South
Block response t0 such issues in the
past has been that these were India's in-
ternal matters. There's no harm in re-
considering a shift to state India’s per-
spective more clearly, rather than just
shutting doors toany critical remark.

ArtoftheCraft

After all, issues like migration, separa-
tism and judicial exoesses have featy-

red in all democracies in some form or
the other So, along with the strategic
frame, it may not be a bad idea to make
the case, if one is convineed, that all In-

dia is trying todois balance democracy
with effective governance like many
other countries have done in the past.
In sum, the way the Modi govern-
ment crafts its approach on these criti-
cal conversations on the external side
may just hold the key to determine the
pace at which the pieces can be moved
on the domestic end. Here, the chang-
ing global context may be more of an

opportunity than the destabilising fac-
tor it's often made ot to be.

pranabdhal.samanta@tmesgroup.com

Quickening the
Special Purpose

Prashant Singhal &
Pranav Sayta
|

Currently, access toforeign capital
markets for Indian companies is
possible only through global deposito-
rvreceipts (GDRS), or American
depositary receipis (ADRS). These
require companies tobelisted on the
Indian stock exchange(s). While Gol
hasrecently given a goahead tothe

long-pending demand of direct listing
of Indian companies in overseas

stocK exchanges, detailed guidelines
are yet to be issued. Meanwhile,
special purpose acquisition compani-
es(Spacs), which have seen a signifl-
cant growth of 1ate, have emerged as
an alternative to traditional initial
public offerings (IPOs) for investors.
Spacs are investment vehicles that
raise capital from investors inan IPO
to invest or acquire a target, which is
generally not identified ason the IPO
date. Thus their epithet of ‘blank

SPECIAL PURPOSE ACQUISITION COMPANIES I

Spac, the final frontler

the periphery of financial markets
for along time. They surgsd inthe
20008, exceaded [POS in some years,
and again became almost pariah in
the 2010s. As adoption iIncreases,
scepticism is bound to grow, with
increasing involvement of firms and
individuals with low reputation,
along with negative media coverage.

In 2000-11, when shares of reverse-
merged firms foll off the diff inUS
markets after years of expansion,
cumulative retirns neared —45%,
and in 2011, reverse merger activity
phunged by 35%. Growing adoption
of reversemergers contained the
seads of self-destruction. History
may berepeating itself —andina
short timeframe — in the Spac
boom. Hopefully, Indian security
regulators shall 1ook at historical
dataand the context of Indian
securities markets.

The writer is former member, national
working committee, Electronics and
Compuiter Softinare Export Promotion
Council

cheque’ companies. Spacs are back-
ed by sponsors, with well-established
track records, who would deploy
capital (raised inan IPO) inan
attractive asset that has the potential
toprovide a good return to investors.
Sponsors typically have 1824 months

to identify a suitable target and
deploy the funds, failing which they
have to refind the listing proceeds
back to the investors.
Spacshaveraised a record $82
billion 1ast year, and reportedly an
additional $49 billion has been raised
in thefirst twomonths of this year.
Being acquired by a Spac offors
private companies a much faster
way togopublic. Most importantly, it
helps them achieve execution and
valuation certainty without being
subject to market vagaries.
Spacs are booming in the US, and
this trend is expected to rise ACToss
the globe in the coming months.
Expectations of amore conducive
regulatory environment in some
countries is alsolikely to facilitate

thelaunch of European Spaclistings

in2021. Given the global trends, one
would also hope Indian regulators
may evaluate the Spac regime for
Indian capital markets —perhaps on
a pilot basis for identified sectors and
startups, with suitable checks and
balances. There are, however, certain
tax and regulatory considerations
that need to be addressed before Spac
canreally take off in India.

A Spactransaction could typically
be structured either by way of a
‘shareswap’ between shareholders of
the Indian company and the Spac, or
through an ‘outboumd merger’ of the
Indian entity with the Spac. Under
eitherof the options, where Indian
residents are required to swap their
current holdings in the Indian target
for shares of the Spac, a specific
approval from RBI and/or relevant
authority may be warranted. This
process may be rigorous and depend
on closer scrutiny by regulators,
merits of each case, etc. Additionally,
uncertainty around the timelines for
the approval may alsocreate con-
Cerns, since Spacs nead todeploy
their funds within 18-24 months.

Another pressure point is taxes.
Under current laws, Indian capital
gains tax should apply on both
‘shares swap’ and ‘outbound mer-
gor’, based on the ‘fair value’ of
shares issued by the Spac. In other
wonds, this would result in the
continuing shareholders being
exposed to Indian taxes even before
the exit event for such shareholders,
which would result in the Indian
promoters or continuing sharehol-
ders having to pay taxes even witho-
ut having monetised, and act asan
impediment to access Spaccapital.

Golmay consider putting in placea
detailed policy framework to provide
aclear path to access the large pool of
Spac capital eagerly waiting tobe
deploved in emerging companies
ACToss sectors. In particular, it
should consider allowing such
‘shares swap’ or ‘outbound merger”
under the automatic route (based on
the sector they are operating inyand
defer the taxes in the hands of the
continuing shareholders upon exit
from the Spacalone.

Golisexpected to issue detailed
ouidelines with respect to overseas
listing of Indian companies soon.
Once this is permitted, the possibili-
tyof considering an “mbound mer-
gor’ —merger of a Spac intoan
Indian company —could also be
explored. Besides facilitating the
listing of an Indian company overse-
as, the above option may be tax-
neutral for continuing shareholders
from an India perspective, and seems
permissible under current exchange
laws (subject to meeting other condi-
tions). Overseas tax and regulations
may alsonead to be considered.

A conducive and clear policy regi-
meshould Kickstart the Spac jour-
ney much sooner, and lead to signifi-
cant inflow of foreign investment. It
can boost ndian entreprenseurs and

the startup ecosystem.

Singhalis leader emerging markets
technology, media & entertainment
and telecommunications, and Sayia is
partner, Ernst & Young India
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THE SPEAKING TREE

Choose Well
And BeFree

DHRUVA BHARGAVA

Whatever we keep in our heart,
grows. We have twoaspects of
mind, inner and outer. The inmer
mind, for which we use heart as
ametaphor, is inward oriented.
The outer mind, in touch with
the external world, graspsand
modifies itself as per the world.

The inner mind is close to the
sourceof creation within, there-
fore, whatever we Keep in our
heart, or focus our attention on,
sinks deep, reaches the source of
creation and bounces back fully
energised and inflated. If wekeep
malice and jealousy for someonse
fior long, it will grow. If we focus
on problems, we have more prob-
lems. It is worth noting that it is
not the object that grows, rather
our tendencies towards the ob-
ject that get intensified.

Ourmind gets conditioned by
the events and happenings. Our
moods, emotions and preferen-
ces are the varied shapes and for-
ms that mind takes on. Even the
way we judge and evaluate isnot
OUrOWTL. S0, can we ever be froe?
Even the choices that wemake
are based on our conditioning
and preferences. We can exercise
free choices in stages only with
strong intuition and inner clari-
ty. For this, first, we must access
the power of discrimination
that resides in our ‘antahkaran’,
innermaost mind. Using the pow-
ertodiscriminate, we can see
the ‘vasanas’, desires and condi-
tioning rising and falling in the
mind separate from ourselves.

Discrimination and awareness
togetherenable us tomake inde-
pendent choices and that ultima-
tely sets us free.

Getioon |

AStitchinTime
Saves Ninety-Nine

crease in Covid Cases During

EKumbh' (Mar 22), it issirprising
that the Kumbh Mela isbeing
held during a pandemic. Similar-
Iy the Legends cricket toirna-
mentat Rajpur was held witha
packed stadinm, and so were
maost matches in the series
against England. Elections will
s00n be held in Bengal under the
shadow of Covid. It's not surpri-
sing that the daily Covidcases in
India hawve hit the 50,000 mark.
The government should take
stringent steps to curb the
spread of thecoronavirus where
every small mistake would add
flel to fire.

SNKABRA
Mumbai

Not Platforms,
Regulate Them

This refers to ‘Create Checks,
Don't Fetishise' by T E Arun
(Mar 19). During US elections
2020, Twitter had attached
‘disputed claim’ warning labels
against tweets that had claimed
electoral fraud, and permanent-
Iy suspended Donald Trump's
acoount while he was in office
despite there being nocansal

and donot qualify as mere
platforms. The conclusion would
have been different had Big Tech
beon unbiased and objective. The
government must be entitled to
plerce the veil and uncover the
identity of the mischiewous
users behind them.

NISSIM AGGARWAL
Chandigarh

Unhappy About
Not Being Happy

Apropos the infographic, ‘Fin-
land World's Happiest Country
despite Pandemic’ (Mar 20),
India, the second-most populous
coumntry, is nowhere among the 20
happiest countries. The irony is
that the most populous nation,
China, has marked itsplace at
the 19th slot. Political contrac-
tions, religions disputes, illitera-
¢y, and rising umemployment
and population are the major
reasons that harm our economy
and the citizens' prosperity Our
leaders should adopt policies to
make us someof the world's

happiestcitizens.

AVISHBINDAL
Ujjain

Letters fo the edifor may be addressed fo
editet@timesgroup.com
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India will be Among

Fastest-growing Green
Energy Markets: Orix

Japanese co invested $980 m in Greenko last wk
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Reports of Looming Govt Ban
Drive Many More to Crypto

FINAL CALL Users want to get in on action quickly as ban would make it harder to obtain digicurrency

Veteran Google
Exec Sengupta
Logs Out after a
15-year Stint

Our Bureav

Bengalur: Veteran Google ox-

Apoorva.Mittal
ecutive Caesar Sengupta, who led

@timesinternet.in Q Our members were trying
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e | o T0e  many, the fear of losses from a po- AU R Lk ViIkramRangala, =~ 2021: Acquired 21.8% of USA (19.7%), Gravis Capltal,
heels” tential ban has been outweighed by 8 - Y Greenko Power UK (70%), Bitesco Power,
Wheels” SENEUDER  iperisingpriceof bitcoin, theorisi- Vietham (50%)
fssional  petaop.  hal and largest cryptocurrency partly because big players, inclu-  This flipflop in approach to cryp-  inindia in February, Vikram Rang.
torm Lin The price of bitcoin has ballooned ding Tesla, PayPal, and Master- tocurrency, while adetorrent tobu- ala, its chief marketing officer, said : the transaction. Orix is also a
king Iﬂ:ﬂ - that to $57.21950 from $5830.25 on Card, were investing in cryptocur- siness, is bringing in users, said more people were investing incrvp- shashwat Mohanty &ArijitBarman shareholder of the main IL&FS.
sengupta mlmhaﬂl’ Ill]ﬂjlt ﬂeclg idod March 22, 2020. The surge in inves- rencies, thuslending credibility. Changpeng Zhao, CEO of Binance, to also because of the fear of mis- "We're very familiar with delayed
joined Google hatto tor interest isalsoduetoan overall  Earlier this month, the indusiry the world’s largest bitcoin eX- singouton the assetclass. Mumbai: India’s green energy paymenis, which haven't turned
In2005and W Start ]Hexl]i.t]LEﬂ increase in awareness about cryvp- saw a glimmer of hope when fi- change intermsof trading volume.  WazirX, another Indian crypto- potentialremains “vastly attrac- into non-payment by and large.
most recently Gﬂn-glemlglmmmﬁllﬁ and tocurrencies in the country, eXx- nance minister Nirmala Sithara- “At least from what our data from currency exchange, saw its trading tive” for Orix Corporation despi- Whatwerely upon isthatIndiahas
worked as perts said. man recommended a “recalibra- Indiashows, it actually causes mo-  volume shoot up from $635 million te total capacity addition in the aworkinglegal system,” said Mike
VPandGM,  MOSt recently wor- In January, there were reports ted approach” tocryptocurrenci- repeopletoinvestineryptobecause in December to $1.6 billion till country slowing tofive-yearlows Nikkel, managing director of the
Paym ked as Vice Presi
= H::tts ] Generai thataBill toban all ‘private’ crypto- es that would allow a “window of they want to getitbeforethebanco- March 21. According to its CEO, Ni- onregulatoryand tariff uncerta- energy & eco services department
Blillon Users currencies would be introduced in  experimentation™ in blockchain mes in,” Zhao told ET during a re-  schal Shetty, sign-ups have been in- intles and states reneging of at Orix. However, Takahashi said
Inltiative at mﬂﬂ extPﬁaljlr the Budget session of Parliament. technology. Their hopes were, ho- centonline interaction. creasing every month since Janua- contracts, said a top executiveof that government intervention is
Google Ty lmtlat’l- This initially caused some to consi- wever, dashed later thatdaywhen  Indian exchanges have reported ry with more buvers coming in the Japanese conglomerate. key if the renewable energy sector
at der selling their cryptocurrencies Reuters reported that a law that record userregisirationsand irade thansellers. Vauld, acryptocurren- Last week, Orix invested $080mil- wanis more investment from fore-
veat Google. and exit the market, but alsoled to0 would ban trading, mining and wvolumessince January, Cryptocur- cy exchange based in Singapore, lion in Greenko Energy Holdings ignbackers.

“After 15 yvears with Google,
Caesar Sengupta has made a
personal decision to leave the
company and start something
entrepreneurial outside of Go-
ogle,” a Google spokesperson
told ET in a statement.

“Through his time at Google,

an overall increase in the number
of crypto investors in February,

holding of cryptocurrencies was
in the works.

rency exchange ZebPay saw its hig-
hest trading volumes and revenues

SAW 4 20% increase in signups from
India in the 1ast two months.

YR @Y With new ventures and successful exits, startup space is buzzing with activity

for a little over 20% stake, making
itthelargest foreign investment in-
to the renewable energy space in
the country. ET had broken the sto-
v in its September 11 issue.

“WeTre looking at very long-term
erowth forecasts in India,” Hideta-

"If government expects foreign
direct investment, government
should step in and sort the issue
out, especially for the wind si-
de,” hesaid.

Termingthe investment asa sira-
tegic one rather than financial, Ta-

Ke Takahashi, head of energy and Kahashi said they had been track-
sarting, bullding and.lcading 1 C e e
initiatives such as Chrome(Os, ens P rp“ B ?326 2 e g e Tone  ars aNd egll v & ot
i s = Cromeos FLAMC Op urpiic ba CT' | ot manec o vory romisine rstmoandanar varaen
Eaﬁdw;m excii_&;ﬂ t?ﬁi‘?ﬂ;l""i;m EE = around the world.” tion in the market, and we were im-
m‘; e ﬁ]lext and wish him the at Cr uatlon The senior leadership team of pressed by their entrepreneurs-
5 Snew journey. - CrO l.e n b Tokyo-based Orix is familiar hip, diverse portfolio and track re-
| Ivy Cap scores 22x returnon its partial eXit | market navingbeingpresentio. sechnical tndersianding and. ef
Isro Demonstrates Eyespre-IPO and |E|IE'SIE|EE rounds of firms cally since 2016 when it had ac- forts to make renewable power
: VIKRAM GUPTA :
Sneha.Shah@timesgroup.com Founder, lvyCap Ventures quired 49% of IL&FS's wind handle base load instead of inter-
Quantum Comm Tech Sneha.Shah@timesgroup.com THE ROAD AHEAD ' energy portfolio. Subsequently, mittent power supply makes
Mumbai: Purplle, a beauty DOMESTCinvestors itboughtitoutlastyearafterthe themunique.”
Mumbai: The asset management ecommerce platform, said on shadow bank collapsed. The
Our Bureav arm of financial services group Monday Seqﬂuia Capital India shouid ideally get ot of IL&FS portfollo has now got Forfullreport,goto
o IIFL is looking to invest in pre-IPO and existing investors verlin- COnfidenceininvesting merged into Greenko’saspartof - www.economictimes.com
Bengaluru: India’s spaceagency has and late-stage rounds of internet vest, Blume Ventures and JSW  jn this asset class going
demonstrated freespace quantum | economy companies through its Ventureshave invested $45mil- . -
communicationoveradistance of 300 newly launched e1,500-crore fund, lon (about €326 crore) in the TOPWard JEh wadla Steps Down a% GOAIr
metres, a precursortousing satellites a senior company executive said. company. Theround values the dent that digital would disrupt

fortransmitting highly encrypted da-
ta for strategic purposes. The demon-
stration also validated the use of In-
dia’s homegrown Navic receiver for

The Category II AIF — ITFL Spe-
cial Opportunities Fund — Series
g8 willlook to partner tech startups
— leaders in monopolistic or duo-

company at around e2,200 cro-

re, people in the know said.
With this round of fundrai-

sing, the company’s early back-

and redefine the beauty indust-
ry in India. We continue to beli-
eve inthe growth of the compa-
ny and therefore we have retai-

MD, to Continue as Promoter

come Ccommon
at the low-fare

4 :

NICOLAS DE STAEL, Passage

Our Bureau

synchronising time between the
transmitter and receiver modules
and live videoconferencing using

guantum-kKey-encrypted signals.

polistic play — headed for IPOs or
those in late stage of growth, said
Chetan Naik, executive vice presi-
dent, Fund Manager, IIFL. Asset

fund. This isfirstfund in India tar-
goted at only IPO-bound private
tech enterprises. “We will look to
invest in companies that are plan-

er, IvyCap Ventures, has parti-
ally exited with a gain of aro-
und 22 times, Purplle said in a
news release. This makes for

nedour stake for Fundz2.”

This partexit has helped it ge-
nerate 1.35 times its entire
Fund I of *240 crore that it rai-

Mumbai: Wadia group-owned
GoAir on Monday said Jeh Wa-

carrier in the
last two years.
In September,

This 1s a major milestone achieve- Management(IIFLAMC),inanin- ning an IPO within a year or ex- | one of the greatest re- sed in2013 from domesticfinan- L el e L GoAlrs _ chief
ment for unconditionally secured terview with ET. pected to list within five years of turns for a rupee cial institutions. “The domes- %ﬁcﬁ?nﬁﬁltg“ﬁtﬁ;tegm Eﬂ?ﬂﬂﬁeﬁ
satellite data communication using The fund has a green shoeoption  investment. The latestageflexibi- | fund.  IvyCap tic institutional investors e diﬂ_n’It: L e e
quantum technologies, the Indian of around €500 crore, taking itsto-  1ity will give us a large canvas to had invested e15 ® wouldbeseeingthiskind of on the reasons. [t said it has a ‘_}'&E a Dtru]:he and two
Space Research Organisation (Isro) tal size toe2,000crore. “Wehaveal- pick the right opportunities at the crore from its ' returns for the first ti- inted veteran Ben Bald D wﬂgﬂ aﬁerheaﬂr eﬁ]g]ufmﬂldgm ODErA.
sald Inastatementon Monday. ready received commitment rightvaluation,”saidNaik. first fund in the me from Indian VC in- gvlce chairman. This Ehan:-:a Home Nikhil Vadlaft De

The free-space Quantum Key Distri- worthedoocrorewithintwoweeks  These firms have to be either company in 2015 for \ % vestment. Domestic in- comes amidst 4 srowin h“jmﬂﬂ Dube jjﬂﬂmmﬂiﬂle airline as CEO
bution (QRKD) was demonstrated at of launchand haveatargetof final earnings before interest, tax, de- a 30% stake, valu- vestors should ide- that GoAir is m&ﬁlr? a% [PO. inFeb sanes & a1 AT
the Space Applications Centre, Ah- closeby Junethis year,” Naiksaid. preciation and amortisation ing it at €50 crore @ @ ally getalot of con- The airline has i ﬁveral in. th laceﬂ%}r o Wa
medabad, between two line-of-sight ITFL. AMC will raise the capital (Ebitda)-positive, or should be | then. o &= fidence in qe airiine nas n Severa - %{f i hanmﬂpﬁausmnmmna:
buildings within the campus. The ex- from family offices and ultra-high contribution margin (CM)-positi- Vikram Gupta, (S | investing in this A 1namaid!i9n e B:E :lauxﬁa e
periment was performed at night, in net worth individuals. It will look  ve, he added. founder, IvyCap L% L. asset class going Wadia's exit as MD s the latest o the Company since 2018 and a
order to ensure that there 1S no inter- to invest around $10-20 million in (Forfullreportlogonto | Ventures, said: (¢ & I forward,” Gupta in tonlevelchurns that have be.  d rsl?]gymlg
ference of thedirect sunlight. abouit 10-15 companies through the www.economictimes.com) | “We were confi- (& * B - ded. op- urns irecto :
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has faced numerous setbacks, pected,” Peter Welford, an analyst the shot from the region as they se- 11148 |7 | 3

most recently over supply issu-
es and possible side effects.
Even after the European Medi-
cines Agency declared it safe

at Jefferies, wrote in a note to cli-
ents. “Importantly, after recent lar-
gely unfounded safety concerns in
Europe, the study confirms the sa-

ek tohold the company to account.
Clinical trials in the UK and

Brazillast year produced arange

of readings due to different do-

ACROSS

SOLUTION TO No. 7987:

ACROSS: 1 DIspatch. 5 Wasnh up.
9 Tiresome. 10 Forego. 12 EQgy.

19 Tablet sculpted In Stamrord Bridge,

[12[13[10/ o [6] 5| 4|

LEADER BOARD

last Thursday, not all European fety profile.” sing amounts and regimens . _ g
Union countries have resumed  Astrasharesroseasmuchasl.2% used,andatleast10 EUcountries & Eﬂl Eﬁﬁnﬁéﬁ,ﬁg ﬂ?S up 20 ﬁg'gﬁﬁ{f {wunrmese Greek ;gﬂ,’f rl ;n g?gé: ﬁﬁ’ﬂfﬂgy HIDATO 7 LITTLE WORDS
vaccination on concern about inLondontrading. only approved the shot for un- 9 ActorGary'sdad(33) notices withheld (s) 23 RIp-T0aring 25 Esau. 28 Arjun Simha Rayudu ﬁhgtha 51 ge rma
reports of blood clots. A shortfall in deliveries to the EU  der-65s initially. Bloomberg 10 He questions church acting so 22 Lighten Ioad Dy removing toprom  Foetal. 29 Troubled. 30 Ledger Doitham Saxena | Goutham Kumar
T T T strangely (8) sunburned bust (8) 31 Adjutant. Mumbal LUCKNOW
11 Drink It with papers Inteashopnow 24 Leaves contalner where storm Is DOWN: 1 Dither. 2 Sprig. 3 Also -
Biden DeterminedtoTax | Erdogan Fires Central Bank e il e el ]
B 13 Reason for crime? IUs recalled 26 Removal men's Job In banking chy.8 Proteins. 11 Flea 14 Biur, 7 LITTLE WESRDS
= - - = - - auring snitt (&) Institutions (8,6) 15 Beaspread. 16 Hut. 17 Eaay. Firel ths 7 words b mosteh the 7 eluse. The furtiber in panniesss 3
Rich After Covid Windfall | Chief, TurkishLiraPlunges 15 Bad-tempered tax| ariver keeps 18 MOUMTUL. 20 Fury. 21 Hun- et PO o o ket s ot Cam 3
rignt (6) DOWN dred. 22 Pundit 24 O rate Albe necossary o compels he puzze. ]
Washington: President Joe Bi- gessnmn  [stanbul: The Turkishlira plung- 17 Vary pitch, Ignoring largetaint (6) 1 Wnat Anglopnones watchbetween 26 5aisa. 27 Guru. CLUES SOLUTIONS *
den's economic team at the ed as much as 15% against the dol- CThe Dally Mall 1 without much potential (1) i
White House is determined to 1ar following President Recep Tay- 2 fashionable italian city (5) £
make good on his campaign vip Erdogan's shock decision to 3 gripe (9)
pledge toraise taxesontherich, oust the country’s central bank F’ ..Fi E‘JH{E& ’II‘II; The MBA fl'0m Ben HE'l't. 4 speak indistinctly (6) F
emboldened by mounting data chief, wiping out nearly all the ga- _— el : — — 5 Hostess freat (7) 5
showing how well America’s insfor the currency under his four- THE TIMES GROUP Tomorrow is our Business e ;
wealthy did financially during month tenure. 7 deep voices (9) 7
_ the pandemic. The decline put the lirawithina [ 0] || =l g ¢ by S Adams '
With Republican and busi- Nacl Agbal few percentage points of a record ™ COM MIS UNP Mi
JoeElden ness-lobby opposition to the ad- low reached on November 6, the day .
ministration's tax plans stiffening, Democrats before ex-governor Naci Aghal was appointed. LETS DO A Z00M 3 YOU ONLY WANT WILL YOU SETTLE RO MUM  RI FLA IN
need to decide how ambitious to be intrying tore- The decision to fire Agbal, who had sought to restore CALL TO DISCLISS i TO DO A VIDEO CALL FOR A VOICE CALL
vamp the tax code in what's almost-certaintobea | thecentralbank'scredibility raisesconcernsthatthe THAT ISSUE. 2 BECAUSE I™ AN WHILE YOU STARE LAN KIE BLE ING SES
go-it-alone bill. country will once again embark on a path of rock-bot- 511 2| ATTRACTIVE WOMAN AT MY LINKEDIN CEA ES BA TON INT
Interviews with seniorofficialsshowthere'sris- | tomrates. Agbal's policies to raise rates to tackle soa- AND YOU ARE A LONELY PROFILE PHOTO?

SINGLE MAN WORKING
REMOTELY.

Yesenday s ANTEEE 1 SMOKE # EDITING 2 COMPLETED
4, MILNE 5. COLDMY 8 DEMESMIMNG 7. GDRGECOUS 127

ing confidence at the White House that evidence
of widening inequality will translate into broad
popular support for a tax-the-wealthy strategy.
Biden himself has become convinced of the need,
saving last week that those earning over $400,000
can expect to pay more in tax. Bloomberg

ring inflation had made the lira the best carry-trade
currency this year, bringing capital into Turkish mar-
Kets. Thelira traded at 7.9195 against the dollar at 6:00
a.m. London time after weakening to 8.4707 in early
Asianhours when liguidity foremerging-market cur-
rencies tends to be thinner. Bloomberg
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‘Uncharitable’
declaration

Amber Heard's claim
that she gave her
$7.6 million divorce
settlement to charity
was a calculated lie,
ex-husband Johnny
Depp’s lawyers have
alleged in court

Theright amount of
fruits and vegetables
vou should be eating

had an 11 per cent
lower risk of death
from all causes, a 10
per cent lower risk
of cancer death, a 12

Does eating more
fruits and
vegetables always
translate to better
health? Not always.

A new study per cent lower risk
suggests that while of cardiovascular
five 85-gram death, and a 35 per
servings of fruits cent lower risk of
and vegetables a respiratory death.
day may reduce the The ideal

risk for disease and combination was
premature death, two servings of

any more than that
does not provide

added protection. reduced all-cause
mortality by about

Eatingtwo 13 per cent. More
servingsof frults a5, that did not
and three of reduce the risk
vegetables dally ﬂ#h er. veis a

] e analysis also
canreduceall found that starchy
cause mortality vegetables — corn,
by about peas and potatoes,
13 per cent for example — are

not associated with
reduced mortality,
and neither is

fruit juice.

“¥ou should have
at least five servings
a day," said lead
author Dong D Wang
of Brigham and
Women's Hospital in
Boston. “And not all
fruits and
vegetables have the
same benefits."

= The New York

The researchers
used data from two
long-term health
studies, following
1,08,735 men and
women for up to 30
years. They used
additional data from
a meta-analysis of
26 other
prospective studies.

They found that
compared with the
one-fifth of people
who ate two
servings a day or
less, the fifth who
ate five or ‘.
more servings

)
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Botticelli or Beeple?
The art world needs both

Technology helped the art industry at a time when Covid-19 shuttered
galleries and in- person auctlons I:Jut what daes the future hold in store?

n January, an

fruits and three of
vegetables, which

Times

PIC GETTY IMAGES

impeccably preserved
painting by Italian
Renaissance artist
Sandro Botticelli sold
for a record $92.2 million.
SiX weeks later, a digital
compilation of images by
an artist who goes by the
name Beeple — a work that
could not be further from
the Old Master’'s — sold for
$690.3 million. The two pieces
are worlds apart, but their
desirability is driven by
similarfactors.

The art market suffered
from a series of setbacks last
vear due to the pandemic,
but it has been saved by an
undiminished appetite for
prestige investments among
wealthy collectors, as well
as an influx of vounger, tech-
savvy buyers.

Going digital

Galleries and dealers have
managed to reach these
collectors online during the
pandemic, but even when
art fairs and in-person
auctions resume, the
industry won't forget its
digital transformation. The
blockbuster sale of ' Everydays:
The First 5,000 Days’ by Mike
Winkelmann, aka Beeple,
sSuggestsas much.

With stock markets and
cryptocurrencies closing at
all-time highs, many investors
have seen their wealth grow,
but they have fewer trips and
experiences to spend on. So,

while the more modest have
treated themselves to Louis
Vuitton handbags and Gucci
sheakers, the ultra-rich prefer
a Cy Twombly.

This didn't make the art
market immune to the
pandemic, however. Global
sales of art and antigues fell 22
per cent from the yvearearlierto
$50.1 billion in 2020, according
to one estimate. At the same
time, theirwebsalesreached a
record $12.4 billion, double the
value of the previous year, and
accounting for 25 percent ofthe
overall market value.

Millennial collectors

The digital shift has also
brought in a younger
generation of collectors,
who are more active online
and spend at higher levels. A
report by Art Basel and UBS

3 { ‘Everydays: The influx of young buyers
® ;:'E:I[;:;Fi’ also seemed to affect tastes
by American in the market, as interest
graphic in yvounger and more global
deslgner artists grew.
Mike But the most striking
Winkeimann manifestation of the shift
aKaBeeple online has been the rise of
crypto art, which you view on
a screen rather thanup on a
wall. Blockchain technology
20 t?l?:gﬁ:'g has made it easier to establish
'Young Man their ownership, something
Holding a that has dogged the medium.
rRounder DBeeple’s ‘Everydays’' existed
soldfor forlessthan a month before it
$92.2mnin Wasauctioned.
January
thlsyﬂr The future's brigh

Group AG found that three
out of 10 millennial high
net-worth collectors spent

k.
o
7
=
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While art has traditionally
lagged behind other sectors,
such as lnxury and retail, in
adopting to technology, the
pandemic forced galleries
and auction houses to invest
in digital tools like online
viewing rooms. Crypto art
platforms have also sprungup,
engaging younger collectors
withlimited-edition drops.
However, whether the
wealthy maintain their
appetite for art when travel
and entertainment open up
remains to be seen. There's
also a question as to whether
younger consumers will keep
buyving. But with markets
and cryptocurrencies still
sparing, the tailwind should
continue. Savvy companies

at least $1 million in 2020. willhope to profit from future
Christie’s said that 58 per Beeples as much as they do
centofthebiddersfor Beeple’s from Francis Bacons.

‘Everydays’ were millennials. — Bloomberg
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Footnote to creating
wealth: The stiletto,
the sneaker, the boot

Christian Louboutin is the latest shoe
brand to cash out a portion of its business

A vertiginous Christian
Louboutinstiletto, achunky
Dr Martens boot and a
wide-strapped Birkenstock

and Alex Birkenstock (a
third brother, Stephan, sold
his stake in 2013), while
the latter has given the

sandal. Three different foundingfamily,the Griggs,
shoes, one common feature: a fortune valued at more
The owners of their makers than $500 million.

are cashing Louboutin,

out for billions Thedecisiontosell ;.. s husiness
ofdollars. lIkely camedown partner Bruno
Exor NV, the totwofactors Chambelland,
of Italy’'s _retain a
Ferrari-owning business owners: majority stake
billionaire clan, Loadsofllquidity in the company,
the Agnellis, andheady according to

a person with
kEnowledge of the
arrangement,
who asked not to be
identified because the
matter is private. The
transaction is expected
to be completed in the
second quarter.

The decision to sell likely
came down to factors luring
familyv-business owners
across all industries to the
auctionblock. Namely, loads

.= Ofliquidity and heady
F3ih, markets pushing
Whvaluations
skyward.

— Bloomberg

announced markets pushing

recently that it's
buyving almost valuations up

a quarter of Christian
Louboutin SAS in a deal
that will give its eponymous
figurehead a net worth of at
least$1.2 billion.

The deal follows two
other recent transactions
involving owners ofrevered
shoe brands: The sale of
Birkenstock to L Catterton
at a valuation of about $4.8
billion and the $1.8 billinn
initial public offering g
of Dr Martens Plc. The
former made billionaires
of brothers Christian

. ,‘;
snue desl:ner Christlan ﬂ/

“Louboutinwill have a
net worth of at least
£1.2 billlon once the
deal goes through

PIC GETTY IMAGES
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BUNDESLIGA
Xabi to Take Over at
Monchengladbach

German medla reports say
rormer spain miarielger Xaol
Alonso wiil take over as coach
at Borussia Monchengladbach
next season. The tablold Blid
and Its sister magazine Sport
Bld Tirst reported Monday that
the 39-year-old Alonso, who
nad a alstinguished playing
career 1or Real Socledad,
Liverpool, Real Madrid and
Bayern Munich, has agreed

to replace current Gladbach
coach Marco Rose, who Is
Joining Borussla Dortmund
next season. Gladapach ald not
Confirm the reports. “We're not
COMMEentating on these storles
andwe'll beIntouch IT thera's
something to mention,” club
SpOKESMAn Markus Aretz told

NEWS agency apa.

Football nowadays Isn't

easy. The selfishness
Is around, the Individual
Interests are around, the
agents are around, the
connections between agents
and press are around. And
Instead of developing a
Teeling o a team, empathy,
‘I'do Tor you, you do for me’,
‘Twiniriplay S0 minutes, |
Win ITI'm in the stands”. This
Is something that you need
timeto develop in a group.
Nowadays, soclety and the
psychological profile of
younger people Isn'tan
edsy one

JOSE MOURINHO suggested
at Tottennam HOTSpUr's
dressing room Is divided

ROYAL LONDON CUP

Lancashire Sign lyer

for DHE—DEH’ TﬂI.II'I'IEH’
shreyas Iyver has joined
Lancashire for the 2021Royal
London Cup, the English county
Club announced on Monday.
“Lancashire Cricket Isdellignted
10 announce the overseas
slgning of Indlan International
Datsman Shreyas hyer ror the
2021 Royal London Club,” the
Club wrote on Twitter. Iyer,

who has soTar piayed 210DIs
and 29T20s, will arrive at
Emirates Old Trarford on July
15 ahead of the startor the

50 over tournament and will
remaln with the ‘Red Rose' Tor
the duration of the month-long
Eroup stage.

LA [ LY TODAY

ZND ODI New Zealand v
Bangladesh 6:30am (FanCode)

FRDT20! India Women v South
AfricaWomen 7pm (5tar Sports)

Opening Shot
Maharashtra Cricket
Assoclation stadium, Pune
CEIDT-EIIH Kohli Sdys Shikhar and Rohit will
dEfIﬂItEW' be India’s opening combination in INDIA ENGLAND
the one-day series against England
hikhar Dhawan willbe  “When it comes to one-day
Rohit Sharma's opening cricket, I don't think there's any HEADTOHEAD
partner in the three- issuesordoubtsoverRohitand .r o ENG T MR
match one-day series Shikharopening together: OVERALL
against England startingtoday  “They've been amazing for us 100 53 2 2 1
in Pune, captain Virat Kohli inthepastfewyears,soweTego-  |NINDIA
said onthe eveof the opener. ing to start with that.” 48 N 16 1 0
Havingrested Rohitforthefirst  Alleyves will beon toporderbats-
two T20Is, India used four differ- man Suryakumar Yadav, who
ent opening combinations inthe  smashed a blistering fifty inhis  jpdia WILILILIL)
five-match series against Eoin  firstinternational knockagainst — gpsjand (0]
SR AT Englandand earneda — actfiva completed matchies,
Dhawan ed four runs maiden ODI callup. most recent first)
in the first match and did not M Tt will be interest-
get another chance in the i~ # ingbecausethereare Ben Stokes Is set to play
series, which India " afewyoungerplayers his first 0DI since his
WOn3-2. = whoaregetting anop- starring role In the "..."ﬂl?
Fellow opener portunity intheone ~ World Cup final at Lora’s
KL Rahul could = day set-upfor thefirst
not grab the opportuni- time,"” Kohlisaid. indla havelostonty
ty either and managed Kohli will open for

15runsin fourmatches
before being dropped
for the decider.

at home since 2010 - to
Pakistan In 2012, SouthAfrica
In 2015 and Australlain 2019

Royal Challengers
Bangalore in this year's
Indian Premier League

Ishan Kishan, who {IPL)) and wants to contin- LIVE on 5tar Sports: 1:30pm
smashed a fiery fifty ue in that role in the
on his debut in the Twenty20 World Cup at S T e ST
second match, is home later this year. spnhlll:ytn and consulted
not part of the QDI “I want tD go back into with. Otherwise, It's going
S?ﬂ%rasthe mminﬁgmmﬂglﬂﬁ'g to be a case of whoever can
open- it a last through difficult times
ing combination is successfully in the pastin ke t SRR TR
concerned, yeah, T20 cricket, so that I pro- pand'
WMHM e ﬂvﬁeminupﬁmmﬂ-%flupa alse renlace mﬁ";"ﬂ'ﬁ
definitely start,” Kohli, someone like Surva replaces -
whoopened with depu- who'splayingthewayheisat 90Nt think that's healthy for
ty Rohit in the final themoment...” hesaid. a cricket system and cricket
Twenty20, told a video culture moving forward

oonfierence on Monday

Young Dominance

India's youngsters

‘__, Agencies VIRAT KOHLI on scheduling
D ORI e o O R DO D
eold medal.
Also, Yashaswind Singh Deswal
and Abhishek Verma bageed the
USA with three gold, two silver  bronze medal in the same event
and one bronze. after getting the better of

clinch gold in both
10m air pistol and rifle

The sensational duo of Turkey'sSevval llayda Tarhan
saurabh Chaudhary SHOOTING andIsmail Keles 17-13at

i and Manu Bhaker net- the Dr Karni Singh

miXed team events ot the om it aieey WORLD CUP
India’s teenage shooting sensa-  mixed team gold after Divvansh ~— Intheevening, Indian men won
tions extended their dominance  Singh Panwar and Elavenil the skeet team event while the
ntheongoingISSFWorldCupin  Valarivan did the same in the womensettled for silver:
New Delhi on Monday winning 10mmixed airrifleevent. In the morning, 21-year-old
the mixed team gold medals in Chaudhary, 18, and Elavenil and 18-vear-old
both the 10m air pistol and 10m Bhaker 19, madeabril- Divyansh had combined to
airrifle evenis to contin- liant rally after trailing claim the 10m air rifle mixed
ue their stupendous M attheendof thesec-  team gold. This was Elavenil's
mun of form in the run- o ond series todefeat  first, while fourth for Divyansh
up to this year's Bee. Golnoush attheseniorWorldCups.
Olympics. _ s Sebhatollahi  Thelndiaduoshotatotalof 1610

With Monday's g4 84 and Javed the gold medal match to finish
three gold med- v Foroughi of aheadof Himgarian world mum-
als, India have ; Iran 16-12and ber one Istvan Peni and Eszter
s0 far notched / gwemdlameir Denes whomanaged 10.
up six gold, % fifth gold in the  The other Indian pair in the
four silver and & — ) event. event, AnjumMoudgiland Arjun
4s many bronze - This was the Babuta, couldn't make the final
medals. A distant ﬁ.u ETCT S (NE e pair's fifth World  after finishing fifth inthequalify-
second is Team EVUE e =L B g AP Cup Mixed team  ingwithascoreof 418.1 -PM

Swiss prosecutor asks if the late Saudi
kingbroke the law with his $100 mngift

A Swiss prosecutor is probing
whether the late Sandi King broke any
laws when he transferred $100 million
toafund controlled by fellow royval Juan
Carlos Iof Spain in 2008.

Lastmonth, ahearingwasheld behind
closed doors in Geneva todiscussalegal
opinion that prosecutor Yves Bertossa
sought from scholars on whetherthe —
payment by the late King Abdullah
could constitute a crime under Sandi
law. Bertossa first solicited the advice
in a July 23 letter to the Swiss Institute
of Comparative Law.

Bertossa'srequest for an opinion came
just a month after Spanish Supreme

the half-brother of the current King,
could roil Switzerland’s longstanding
role as a preferred destination for
Saudi wealth.

In his letter, Bertossa said his probe
had been focused on “determining
whether this alleged gift should be
connected toacorruption scheme”. The
letter didn't mention the rail contract.
The payment was a thank vou from
King Abdullah for Juan Carlos's
help organising a conference in

e = Madrid on religious understanding,
Y ILx " according to a Saudi diplomat
b cited by a Spanish newspaper. The
paper reported last vear that

Court prosecutors announced they The paymentwas Bertossa, in a separate letter
would investigate whether Juan reportedlyathankyou to a Spanish judge, drew
Carlos, who abdicated and lost his  from King Abdullah a direct link between the
immunity from prosecution in tor Juan Carlos's contract and the Saudi

2014, could be pursued for possible
crimes linked to a high-speed train

help In organising

payment, and said that the
winning bidders offered

project in Saudi Arabia won by a 4 conferencein a discount of as much as
Spanish-Saudi consortium. Madrid onreligious 30 per cent,
Bertossa'sscrutiny of King Abdullah, understanding ~ Bloomberg

PICS GETTY IMAGES, NYT

Sri Lanka asks retail
giant to take down

biKinis featuring its flag

SriLankahasaskedretail giant
Amazon to take down bikinis,
briefs and doormats featuring
thenation’s lion flag from its site,
anthorities said recently, after it
protested against the Chinese-
made products.

The country is sensitive to
what it sees as any misuse of
its national flag, as well as
Buddhistsymbols.

Sri Lanka said it had lodged a
formal protest with the online
retailer and asked Chinese
authorities to ensure an end
to the manufacture and sale of
similar products.

“The company which marketed
the product on Amazon was
requested by letter from the
embassy to immediately cease
selling the doormats and any
such products, misusing the
ori Lanka flag,” the Sri Lankan

astatement.

In 2010, Sri Lanka prevented
rap star Akon from visiting
the country over one of his
music videos, which featured
scantily-clad women dancing

in front of a Buddha statue $9.20t0$17.30.

embassy in China said in

Sri Lanka's embassy in
Washingtonsaid ithad alsotaken
up the issue and had complained
to the US government over
what it called a “violation of
intellactual property rights” of
the South Asian nation.

However, a few days after Sri
Lanka's intervention, dozens
of retailers were still selling
the flag-themed items. Several
Chinese vendors on Amazon
were offering the non-slip
doormat at prices ranging
from $10 to $24, and the lion-
printed briefs and bikini from

Do | have pernicious
anaemia? [ ust1 ca

Pernicious anaemia is
an auvtoimmune
disorder, meaning
your body is attacking itself, affecting the lining
of the stomach, which causes poor absorption of
vitamin B12 from your diet

B12 vitamin is necessary for red blood cells
and the protective sheath of nerves. A
deficiency of vitamin B12 may cause pins and
needles in your fingers and toes, while you may
also become clumsier and
notice that your memory

QUESTION

PIC AFP

v W

is suffering. N
There are many tests

your doctor can do to

d55e5s your anaemia.

Once it is confirmed,

you can be treated with

vitamin B12 supplements,

given by injection once a

month. This will usually cure

the anaemia and its other symptoms. You are
going to need B12 injections for the rest of your
life though «

— Dally Mirror
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CONSUMER CONNECT INITIATIVE

Recognising and

THE ECONOMIC TIMES, MUMBAI, TUESDAY, MARCH 23, 2021

honouring the champions

The Economic Times and Times Interact held the Business Leaders 2020-21
event to felicitate 19 businesspersons and professionals who have made a
big name In various sectors by walking the hard way
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Category: Speciality Chemicals
B Haresh Dadia and Vishan Dadia, DCl - Dadia Chemical Industries

Having exports to more than 20 countries, DCI - Dadia Chemical Industries is a
preferred partner for leading companies in India and across the globe

Philanthropist of the Year
# Dr Aneel Kashi Murarka, Ample Missiion

The organisation aims to recognise people who have done extraordinary work for
the society, taking their visions one step further to bring about a permanent change
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4 DHEERAJ RATHI
BARMAGING IRECTOR
ECCYIS RRCA
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Leveraging Innovations in Business Growth
B Dheeraj Rathi, Ecovis RKCA

The advisory group caters to clients across industry sectors and has immense
experience in dealing with client segments they call MIG (Medium Enterprises,
Inception Businesses & Government Organisations)
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Enterprising Name of the Year
m Sumeet Kabra, RR Global

The company, an 800 million USD corporation with existence over 80 countries and
seven continents across the globe, has moulded its success on innovation
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RESPONSE.MUMBAI
@timesgroup.com

that, | think all of this is what
makes Mumbai so special. It
was a pleasure meeting all the
business leaders under one
roof. My only request to all of
you as prominent Mumbaikars
and as recipients of this great
recognition is to, in whichever
way, do your little bit for this
great city of Mumbai that is ac-
tually an amalgamation of
every cast, creed, community
and profession. All of you have
this platform to excel and with
this recognition, | am sure
there are many more to fol-
low." She further added, "To all
individuals who have received

'/ |

usinesses play a ma-
jor role in the growth
of a nation and soci-
ety in general. They
drive the country's
economy and also provide
multiple job opportunities for
its citizens. Understanding its
importance, the Economic
Times and Times Interact re-
cently held Business Leaders
2020-21 event at Hotel Leela
in Andheri to honour 19 busi-
nesspeople as well as profes-
sionals who have achieved
SUCCEesS across various
industries.

It is a unique platform that

recognises doyens that have My father alwavs said
been responsible for creating a there are two types of
mark with their exceptional . .
leadership skills, while keeping p'_euple in society — the
a keen eye on India's future. givers and takers. The
The Chief Guest for the event givers sleep well and the
was Indian fashion designer, takers eat well. But you
politician, and social worker B
Shaina NC She is known in the :;::f !:,IIE choice to be
Indian fashion industry as the -
'Queen of Drapes’, and is also .

F o Shaina NC

involved in social work through
her charity fashion shows and
two NGOs — | Love Mumbai
and Giants International.

On the occasion, while ad-
dressing the audience, Shaina
NC said, “It's great to see that
the Economic Times and Times
Interact have put together a
program that is meaningful at
the time of Covid-19. It makes
me feel so proud to know that
we have business innovators
and visionaries that are sailing
through successfully during
such difficult imes. All the ho-
nourees are clearly Mumbai's
pride. And such recognition
will give you the impetus to
do better work. Having said

fashion designer,
politician & social worker

the honour today, | would like
to say that my father, Late Pad-
ma Shri Nana Chudasama, al-
ways said that there are two
types of people in society —
the givers and takers. The
givers sleep well and the tak-
ers eat well. But you have the
choice to be both. Congratula-
tions to all the honourees, and
let's make sure this '"Make in
Maharashtra' is truly '"Make in
India' at its best.”

>> Continued on next page
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Category: Oracle Sf M and ERP Cloud Applications
® Ravi Prasad, Trinamix

The company’s cutting-edge IT solutions cater to the needs of varied business
verticals and set the stage for their unparalleled growth
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Stalwart of the Tile Industry
® Rakesh Agrawal, Elegant Marbles and Grani Industries

The company has been a trusted supplier for stone products for over 30 years and
strives to bring to its clients a cocktail of the colour and texture to breathe life into
their homes and projects
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Category: Nutritional Product

® Varun Khanna, Fullife Healthcare

The company holds a team that loves to think ahead. Their work consists of
innovating and delivering products that helps make life better
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Category: Online Performing Arts Education
o Tanuja Gomes & Dharini Upadhyaya, FSM Buddy by Furtados School of Music

FSM buddy is a venture of Furtados School of Music that helps children and adults
enhance their creativity from the comfort and safety of their homes

Excellence in Covid Management
m Dr Gautam Bhansali, Consultant Physician, Bombay Hospital

Dr Bhansali was made the in-charge of all private Covid-19 hospitals in Mumbai
during the peak of the pandemic



Tae Econonae Tives
nvisinter Ta»

KIAMLU) AARYWAL
DIRECTOR
SHL BHALAKS Ml POLYESTCRS LTD.
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Visionary Polyester Fiber
= Manoj Agarwal, Shubhalakshmi Polyesters

The company is driven by strong ethical practices and a vision to become a one
stop solution provider for customers across the globe

DIRECTOR
SAMBAT PHARMNMACHER
Pharmaceutieo!

Vo
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Category: Pharmaceuticals
= Rajesh Mehta, Samrat Pharmachem

The finished products produced by the company are used in various industries like
pharmaceuticals, chemicals, food, fertilizer, salt, etc
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Pioneers of Homeopathy in India
= Dr Mukesh Batra, Dr Batra's Group of Companies

The group has strived incessantly to bring about the acceptance and legalisation of
homeopathy across the world
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ULLL] DIGITAL PRIVATE LIMITED
Chibe af the Festest Crowiag DT Plaiforms

One of the fastest growing OTT Platforms
= Vibhu Agarwal, Ullu Digital

This streaming platform allows customers across all genres to watch a wide variety
of web series, movies and exclusive shows
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@Lﬁil‘ﬂl—ﬂﬂ = DIG Commander, Indian

Coast Guard, Maharashtra,

== Artist Adrian Sina Prashant Kumar Sharma
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SUKHVINDER SINGH BHASIN
CHAIRRAN
A DK GROUP OF COsMPARIES
Poneer in Leaf 3pring Monufocipring
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Pioneer in Leaf Spring Manufacturing
= Sukhvinder Singh Bhasin, Mack Group of Companies

The family-run group focuses on partnership-based and trustful cooperation and
is distinguished by many decades of experience

Recognising and

honouring t

>> Continued from previous page The second Guest of Honour
was DIG Commander, Indian
Coast Guard, Maharashtra,
Prashant Kumar Sharma. He and
his medical team of Covid War-
riors have done excellent service
in saving many lives. He con-
cludes, “We are all aware that
armed forces personnel have
been on the forefront along
with our medical team during
this Covid-19 pandemic. Apart
from fighting for the cowvid pa-
tients, we were on the guard
365 days during the pandemic
leaving behind our families pro-
tecting the maritime bound-
aries. And the people behind
the scene, that is the family
members, were our actual
strength. | would definitely like
to thank them for all the sup-
port for the armed force person-
nel who had given their best
during this difficult time. Thank
you so much ET for this honour
and | would like to wish all the
leaders who have been pioneers
in their respective fields."

The Economic Times identified 19
personalities, the doers and pio-
neers from across industries /
sectors who have contributed to
the growth of the nation and the
society at large.

The purpose behind organis-
ing this program was to salute
and recognise remarkable busi-
ness leaders, who through
strength, innovation and foresight
induce positive changes. These
are individuals who have dared
to be different and have threaded
that path to inspire others, and
hence rightfully chosen as the
Business Leaders of 2020-21.

A well-known artist Adrian Sina
was the Guest of Honour. On the
occasion, he said, "l would like to
say a big thank you to The Eco-
nomic Times. | got to meet the
business leaders present here
and made new friends. Good
luck to all the leaders. | know this
year has been hard for everybody,
but | am sure we will succeed”

FOURNDER
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Irerfis Desigrming
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Category: Interior Designing
= Reshma Giri, Happy Interio (For Happy Homes)

The company specialises in high-end residential, hotels, restaurants, commercial and
institutional projects with an aim to bring out the best out of each individual space
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Iconic Real Estate Firm
= Anand Giri, Dharmik Joshi and Siddesh Bhagat, Marvel Homes

The firm is the most preferred marketing companies and given its meteoric rise in
the last one year, this is a real estate firm to look out for

he champions

VIR JEI
EXECUTIVE WVICE CHAIRMAMN
INCD COUNT INDUSTRIES LTD.
Youth icon - Fabric Manufacturing
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Youth Icon Fabric Manufacturing
= Mohit Jain, Indo Count Industries

The company is a specialised end-to-end bedding provider that is solely focused on
creating all-encompassing sleep experiences

DR HRISHIKESH PAI
MEDICAL DIRECTOR
BLOOM IV GRELP
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IVF Spedialist
= Dr Hrishikesh Pai, Bloom IVF Group

Bloom IVF Group of Clinics in India is a team of leading fertility specialists,
together having a shared commitment to apply cutting edge science

AASHUTOSH SRIVASTAVA

AVOCATE
A A ASSOCIATES
Crimpirkal Lo
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Category: Criminal Law
= Aashutosh Srivastava, A A Associates

A leading lawyer, practicing in Supreme Court of India and High Courts across
India, plays a niche in handling national and international arbitral disputes





