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ICAl seels auditor's response on CSR
fund usein RIL-run hospital

Why Uber, Olaare cancelling
the ride with car companies

EV ecosystem needs huge investments
tomeet government targets

Dianrong toshiftstrategy after fundraising

BRANDS & COMPANIES »» 5

Realty, Pharma, Mining Sectors
Generating Black Money: Report

Real estate, mining, pharmaceuticals, pan masala,
gutkha and tobacco industry among the sectors
with highest unaccounted income. The govern-
ment on Monday tabled the report titled as Status
of Unaccounted Income/Wealth both inside and
outside the country —acritical analysis (a prelimi-
naryreport) in both the houses of the Parliament.
The report was prepared by the Standing Com-
mittee on Finance of the 16th Lok Sabha.
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CureFit Closes $120-m Funding
Round led by Existing Investors

Health and fitness startup CureFit has closed a
%120 million round in what is a mix of equity-and-
debt funding with new investors like Unilever
Ventures, Epiq Capital, Innoven Capital and Kotak
Mahindra Bank coming onboard. Theround was
led by existing investors whichinclude Chiratas
Ventures, formerly |DGVentures, Accel Partners,
Kalaari Capital, and Oaktree Capital.
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TikTok, BigoLive Turn the Page
with Educational Content

Short-video apps suchas ByteDance's TikTok and
Bigo Live are increasing the quantity of educatio-
nal content for Indian users after facing censure
for inappropriate content on their platforms. Bigo
Live, a Singapore-based live steaming platform,
launched education channelsearlier thismonth,
for which it hired broadcasters, while TikTol(s
#EduTok has become a trending hashtag with
over abillion views.

Indian IT Firms Eye Niche Cos
for GrowthinEmerging Areas

Wipro'sdecision to acquire Us-based Inter-
national TechneGroup Incorporated for $45
million earlier this month is not a one-off. More
ITservicesfirmsare buying niche firmsto
grow inemerging areas.
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PULOK PRASAD THROWS IN THE TOWEL

Nalanda to Exit Mindtree
after Sebi Questions Role

Largest institutional
shareholder in the tech
co could make 276%
returnonits 10-yr bet

ArijitBarman & ReenaZachariah

Mumbai: Malanda Capital is ex-
iting Mindtree, having tendered
its entire 10.6% stake in the open
offer by Larsen & Toubroon Mon-
day, said sources aware of the de-
velopment. Nalanda founder Pu-
lok Prasad had opposed the takeo-
ver and held out against it for
months., The fund will make a fo-
ur-fold return on its investment if
itsellsall itsshares.

The turnabout was attributed to
the regulator having written to
the Singapore-based public mar-
ketfund, asking if it wasactingin
concert with the founders of

Final Countdown
L&T launches Sebi issves = -3

open offer for Mindtree ‘ cause notics o ety
shares Nalanda A

L&T, Mindtree Minoiree : : "l
shareholders complain inducts 3 new board | 5,
to Sebi against Nalanda  members from L&T; | | [, &

Ingovern also cofounder Subaio !

complains, says Nalanda

provoking minority Nalanda X
investors to spurn tenders shares in i’ )
L&T's offer open offer Y — ' | &

Bagchi steps dowmn

Mindtree without triggering an
open offer, sources said.

This came after a handful of in-
stitutional investors in L&T and
Mindtree wrote to the Securities
and Exchange Board of India
(Sebi), complaining against Pra-
sad for allegedly provoking mi-
nority investorsof Mindtree, ET
reported on June 11. The inves-
tors asked Sebi to investigate if
Prasad was acting in concert

“eeks to cash
out its entire
10.6% stake

(X LET offer

window closes
AGM called
for shareholder
#pproval of L&T
cffer and to vet
rew board
_nductees

with Mindtree's promoters and
otherinvestorsopposed to L&T's
takeover. If so, according to the
letter, their combined sharehol-
ding as persons acting in concert
exceeded the regulatory thres-
hold of 25%, beyond which they
needed to make an open offer to
counter that of L&T.

Proxy advisory firm Ingovern
also wrote to Sebi earlier this
month on thesame issue.

illustration: ANIRBAN BORA

Promoters Offload
10% More in Emami

Emami promoters sold

10% of equity holdings

on Monday for21,230
crore to pare debt, bringing down
promoters holding in the compa-
nyto52.74%.
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Piramal Cap Looks to Raise
$400 m Via Offshore Loan

Domestic lenders
hesitant to lend to
sector; pricing of loan
yet to be finalised

Saloni Shukla & Saikat Das

through external commercial
borrowings (ECBs) and ease li-
quidity pressure as domestic
lendersare hesitanttolend to the
sector, said two bankers familiar
with the matter. The company is
in talks with a group of bankers
that are helping to syndicate the
offshore loan, said one of the pe-
aple cited above,

The pricing of the two-to-five-
yvear loan is yet to be finalised.

Mumbai: Piramal Capital and Typically, such debt has a mar-

Housing Finance is looking to
raise as much as $400 million
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Huawei Offers to Sign
No-backdoor Agreement

kup or spread of 200-300 basis
points over the dollar-linked

London Interbank Offered Rate
(Libor), dealers said, citing
past deals.

However, global investors have
turned risk averse with many co-
uniries vielding less than zero for
their benchmark bonds, said an
investment banker.

“Under the current circumstan-
ces, any Indiancompany with a fa-
ir share of builder loans has to
walk the extra mile to raise over-
seascredit,” the person said.

Piramal Capital didn't respond
to queries.

‘Vedanta Eyes 1k
MW Solar Power
Generation’
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Vedanta Group plansto
invest heavily in solar ener-
gy togenerate 1,000 MW ina
couple of years, and will bid
aggressively for government
projects, chairman Anil
Agarwal said.
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Acharya’s Exit
Marks the End of
Conservative Era

NYU professor has
time and again
raised concerns
over RBI's autonomy

Our Bureau

Mumbai: The exit of Viral
Acharya from the Reserve Bank
of India (RBI) as deputy gover-
nor could probably mark theend
of the reign for conservatives
with degrees from foreign uni-
versities playingasignificant ro-
le in India’s policy making.

Acharva follows former RBI
governors Raghuram Rajan
and Urjit Patel who both left the
cenfral bank after failing to get
along with the government,
Their reign was marked by
strong measures toclean up the
banking system and introduc-
tion of new ideas such as infla-
tion targeting, They also fought
for EBI's independence.

Acharya, the New York Univer-
sity professor who became the
youngest deputy governor, has
been a strong advocate of con-
servatism when it came to both
monetary policy and dealing
with financial markets.

The markets are sensing that

ARINDAM
there could be changes in the
way Monetary Policy Commit-
tee (MPC) conducts itself from
now on. “Atthe margin, the com-
position of the MPC will likely
become incrementally more do-
vish, in our view, as Acharya
stood on the more hawkish side
of the policy spectrum,” says
Sonal Varma at Nomura Securi-
ties. "Patra’s views are well
known, while Sanjeev Sanyal
has argued for lowering the cost
of capital in the past. Other can-
didates could be discussed in co-
mingdays."”

Speculation isrifethat Rhodes
Scholar Sanjeev Sanyal, princi-
pal economic advisor to the fi-
nance ministry, may be next in
line toreplace Acharva.

When RBI and the Centre were
indulging in war of words over
transfer of excess capital and
letting state-run banks off the
hook for their bad finances,
Acharva was in his elementis in
stepping out to defend the cen-
tral bank's role. Drawing ex-
amples of ruin and threat from
former Argentina’s central
bank chief, who had quit over
theissueof transferof reserves,
to the Turkish debacle and the
US president’s public criticism
of their central banks' actions,
Acharva had said undermining
the regulator's independence
could be ‘catastrophic’.
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Pact would stipulate no
snooping on its network or
handing over of data; co
urgesrivals todo the same

Danish Khan & Romit Guha

New Delhi: Huawei has offered to sign
a ‘no-backdoor agreement’, which will
stipulate that it willnotallow any snoo-
ping on its network or handing over of
data, with the Indian government and
mobile phone companies and has ur-
ged its rivals such as Nokia and Erics-
son from Europe to follow the same
approach.

“Iwould like to propose to the industry,
no matter which country you are from,
let’s sign the ‘no backdoor agreements’
with our customers and the Indian go-
vernment to give the commitment, confi-
dence and trust. We encourage other
vendors and OEMSs (original equipment
makers) to sign these pacts,” Huawei In-
dia chief executive Jay Chen told ET. “I

Huawei’s 5G Pitch
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Huawei says ahead of rivals by / [
12-18 months in 5G development
Warns without HLIEWEI prices of 5G
deployment will rise, |'Ii|‘|.’ consumers
Will gradually store all mobile data of
Indian consumers within country
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india yet to take a call, formed panel
to examine Huawei issue

Telecom secy says decision strategic,
with trade, geopaolitical implications

am ready to sign one today.”

Last month Huawei chairman Liang
Hua had said his company was willing
to sign ‘no spy agreements’ with go-
vernments to meet the no spy, no back-
door standard. There have been wide-
spread concerns that the Chinese go-
vernment can misuse the company’s
products and equipment for surveillan-
ce and espionage, a charge the company
has repeatedly denied.

Market Tracker
; L.EE'I; % CHANGE
Nifty J,fin 55 0.21
Sensex , } il &3 ;,E' -0.18
BSE Midcap -0.32
BSE Smalicap 0.15
Re/US § 0.32
Gold Std* 0
Silver (2/kg) 0
Brent (3) B -0.23
“(2/10gm) l:umpiled by ETIG Database
PSR EDRL
Isit rlshttu Illane auditors alone
for India's accounting mess?
TODAY'S QUESTION

Do you think it's time for India to end
reliance on foreign educated economists?
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Young Bosses Go Extra Mile for Staff

Offer flexi hours, sabbaticals & nap room facility to create a productive culture for millennials

Sreeradha D Basu & Brinda Sarkar

Kolkata | Bengaluru: Startup foun-
ders, whoface long hours, huge worklo-
ads and a relentless pursuit of revenue
and profitability, have another Key
Responsibility Area of sorts —coming
upwith policies that keep young employ-
eesengaged and on theirtoes.

Young CEOsat startups are gettingas
involved as their HR teams inrolling
out initiativesasdiverse as ESOP
repurchase plans that unlock value to
lettingemployees design their own
work hours/places and learning allo-
wances to nap rooms, to Keep the work-
force hooked and happy

“A startup by design calls for innova-
tion, agility, and dynamism, and to
manage a workforce in such a culture,
the HR practices need to be one step
ahead in these attributes,” says Rajesh
Yabaji, CEOof logisticstech startup

DoT may Move SCon
Airtel, Tata Tele Deal

DoTis likely to move Supreme
Court next month, against the
telecom tribunal's order that

mandated it toclear Bharti Airtel-Tata Teleser-

vices merger, reports Gulveen Aulakh.

BlackBuck, which isnearing unicorn
statusafterits latest Series D fundrai-
sing round last month.,

Right from inception, says Yabaji, he
and co-founders have worked closely
with the HR team to build a work en-
vironment of opennessand highenergy.

In four vears, BlackBuck has twice
bought back some stock options held by
emplovees. Thefirst was in 2017 and the
second happened recently, when about

Mobile Users Base
Growsto 1.16 B in April

Mobile subscribers basein-

creased to 1.16 billionin April,

with Bharti Airtel and Voda-
fone Idea seeming to have mostly purged
inactive customers.

tionof their ESOPs,

The total ESOP transaction wasclose
to 237 crore intheround, generatinga
lotof excitement among the emplovees
whoexercised the opportunity toun-
lock value —even as some others chose
to hold on, “We strongly believe in
creating programmes which can spur
fastgrowth and long-term value crea-
tion for employees,” said Yabaji, who
alsoleads several fitness initiatives

100 employees liguidated a certain por- internally.
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Govtand Opposition Spar Mwsoffical | EEZRECS

single body that
can be governed by
another ministry,
like ministry of
heavy industries

to Assess
Situation

During Motion of Thanks

Our Political Bureau

New Delhi: Opposition and trea-

sury benches traded barbs over the P
s BlacK Money Re ort Tabled in House ‘
and UPA governance on Monday y = » =
when MPs spoke on the motion of A
thanks tothe President’s address to Transactions Act, 1988, Fugitive R " OV S I r I
thejointsittingof Parliament. Our Political Bureau Economic Offenders Act, 2018, and By e P '
Animalhusbandry minister Pratap making Aadhaar compulsory for I-'T R e
Chandra Sarangi moved the motion New Delhi: The governmenton | returns — made by government to T -
of thanks in the Lok Sabha and al- Monday tabled ‘status of unaec- & &, curbillegal wealth generation. > fl%_r,:-j'r - 1;# ; v b
leged failure in governance during counted income/wealthbothinside — %/ In 2011, the then UPA government o e TN
10vearsof UPA, which ended in 2014. andoutsidethe country —acritical =~ 5% had asked Delhi-based National )
“As I stand here, my mind goes back analysis(a preliminary report)' in = 8~ = Institute of Public Finance and RahulTripathi@timesgroup.com &
to those days of UPA misrule, which both houses of Parliament. There- = L0000 DM S Policy, National Council of
was synonymous with governance port was prepared by the Standing S8R0 02 Applied Economic Research and New Delhi: Ahead of the maiden 0 e I n a n e
failure. Policy paralysis was the Committee on Finance of the 16th the National Institute of Financial visit of Union home minister
new normal of the time,” Sarangi, Lok Sabha and was presented to for- Management in Faridabad to Amit Shah to Jammu and
known as ‘Odisha’s Modi', alleged. mer Lok Sabha speaker on March make an estimate on black money, Kashmir, a secretary level officer otherdepartment isthevendor that

Report takes

Speaking in Hindi, English, Oriva, 28. A copy of the report was put up According tothe report, the stud- is being deputed by his ministry to Bﬂth N |t] ﬂ 0 NS AB suppliesthesame.

Bengali and Sanskrit, he referred on the Lok Sabha website on the di- n[]te Df the Ef. iesconducted by the three institutes assess the ground situation and YOE, In a recent talk on national secu-
to the alleged corruption in 2G spec- rections of the committee, had found that real estate, mining, identify security challenges. h ave recomme ﬂd Ed rity structures, NSAB chairman P
trum allocation, Adarsh Housing The report on back money takes f[jrts g[j‘l,ferﬂn pharmaceuticals, tobacco industry, The special secretary (internal Raghavan also touched on the sub-
and Commonwealth Games to tar- note of theefforts —GST,enactment ; bullion and commodity markets, security) at MHA is likely to visit restructu ri ne to ject. “If you say that defence PSUs
get the Congress. He alleged gover- of Black Money and Imposition of ment haS made t{j CU rb ||' film industry and educational insti- for twodays starting Tuesday and 8 are partof theministry of defence,

thereisan obvious conflict of inter-
est there, There have been many
reports on this as well and what [

is expected to hold discussions
with all the stakeholders includ-
ing the state government officials,

tutes were among the sectors with
maximum unaccounted income.

Tax Act, 2015, amendment to
Prohibition of Benami Property

nance had been*surrendered” tothe
Congress leadership to the extent
that the PM was called ‘accidental

legal wealth generation promote Make in India

prime minister’. Sarangi alleged . - an official told ET. The state is un- - hope now is that that we are look-
“eventhefirstfamilyofthe Congress i ,. -y a4 8 - derpresident’srule. Manu.Pubby@timesgroup.com  ingtocutthrough this,” hesaid.
turned a blind eve” and minister 1 J i r ! : Thevisitof aseniorhomeminis- Explaining the depth of the issue,
Kapil 5ibal made claims of zeropre- = .1 | "y - | i -4 try functionary assumes signifi- New Delhi: The government is an official pointed to the ongoing
sumptiveloss. P :-u_x;' | emmm Ny ) cance after Jammu and Kashmir examining recommendations by strategic partnership programme
Congressfloorleader AdhirRanjan | : " | —— governor Satva Pal Malik's state- top two advisory bodies to move that was originally designed to pro-
Chowdhwryretortedandtookswipes -y 5 i , ment to open dialogues with public sector units out of thesu- mote the private industry by ear-
at Prime Minister Narendra Modi. 10 o_— ' | i ] - W Kashmiriseparatists. pervisionof thedefence ministry marking identified big military
However, many of his remarks were | ' | g SN \e. ' - i/ "y i Some second rung separatist pointing out that there is an in- contractstobereserved for them,
expunged as the chair found them - U -- T <Nl \ F i : iy leaders have been locked up injail herent conflict of interest that In the pioneering project —a
unparliamentary. “Our prime - . ) _ HJ?‘ in connection with a terror fund- prevents full unlocking of the ¥21,000crore plan to make 111 na-
minister is a very big salesman. We 'w il : "EI“ ' "‘"I P - f o ing probe by National ‘MakeinIndia’ initiative. val utility helicopters in India —
have beenunable to sellourproduct, = - . A — R Investigation Agency (NIA). They While defence PSUs arefairlvaun- the Hindustan Aeronautics Ltd
that is why we lost the elections,” Y ' e —~ £ : s have been accused of orchestrat- tonomous, they come under the insisted onputting in abid for its
Chowdhury said. \ ol 3 . ing stone pelting at the behest of authority of the Department of under development helicopter
Accusing the BJP government of | T e Pakistan-based terror outfit Defence Production and there have
“political plagiarism”, Chowdhury \ 4 Lashkare-Toiba(LeT). been frequent complaints that they
said that many schemes were pro- ‘ Wy ", While the date of Shah's visit to are given undue preference by the
grammes launched bythe Congress- g § the valley has been kept under ministryfor large orders. =
led UPA but renamed. Chowdhury wraps, sources said he may visit Both the Niti Ayog, which advis- PSUsare
retraced history tosay, be it green % the hill state towards the end of es the government on economic i
revolution or white revolution, : this month and may also perform policy, and the National Security dﬁﬂ It “"]th d
‘everything' was authored by the the annual Amaranth vatra. Advisory Board (NSAB), which is .
Congress. Adhir Ranjan Chowdhury PMNarendraModi “Being a religious person, Shah tasked with special projects by the dlffE['Eﬂt
In the Rajya Sabha, BJP working ‘suppression’ of crucial dataand for notreprimanded his party ME. slogan was ‘sabka saath, sabka has a strong bond with Somnath top echelons of the government, I d t] t
president JP Nadda moved the mo- ‘“toomuch publicity instead of work”.  “I expected more from the prime vikas, crimes against women jyotirlinga. He becamea trusteeof have recommended a restructur- 1anaas ]E:'fr dare par
tion of thanks, seconded by party Without naming Pragya Singh minister. Gandhi is the Father of had increased. Government has the Somnath Trust, Gujarat in ing of the defence ministry to pro- ﬂfthE ministr ﬂnd
MP Sampatiya Uikey. Both praised Thakur, who had praised Mahatma the Nation. His assassin has been not made NCRB data public since 2016, according to the home min- mote Make in India. y
the NDA government for various Gandhi’s assassin, Nathuram called a patriot by a ruling party 2016 and suppressed data of gov- ister'sofficial profile. One of the proposals being con- g'E't a l[}t Df IEE‘WH}’
welfare schemes for the poor. Nadda Godse, Azad said while the govern- MP." Azad said, addingshehasnot ernment agencies, he alleged. “In This will be Shah's first visit to sidered is tobring all defence PSUs s
underlined the significance of ‘one  mentwanted tocelebrate 150thanni- been admonished or suspended. 2016, crimes against women had Jammu and Kashmir after BJP's —nine of which are under the ad- WI]E‘“ 1t comes to
nation-oneelection’, floatedbyModi. versary ofthe Mahatma, thePMhas He alleged while the government increased by 83%. 39 crimes are landslide win in therecent general ministrative control of the minis-
The BJP leader said ‘nothing sub- committed against women every elections. tiry — under a single body that can I}ﬂ\-’]‘"ﬂﬂl’ tE]‘]’]’]ﬁ, d{:-
stantial wasdone' for farmers before - hour in the country...56 % funds Shah, officials said, was invited be governed by adifferent ministry o : .
the Modi government took over. He <zt - for Beti Padao, Beti Bachao was by governor Malik after he took like the ministry of heavy indus- IEI}’S H“d nomination
named schemes such as PM-Kisan, . " Fid g ) <41 spent on advertisement and an- charge as the home minister early tries and public enterprises. f b- ..
erop insurance,e-NAM. Birla has a Suggestionto | '~ ]} other20% was not utilised.So76% | thismonth. An expert, who contributed tothe 101 DIg projects
Nadda asked the Opposition to co- ¥ wemm=ny, — T, offunds were wasted,” he alleged. Shah is expected to hold a de- Niti Aayog recommendations, told
operate in the smooth functioning help New Ls Members i ,’ ._;‘*"" ?*" ' |“' He asked the Modi government to tailed security review for ET that the defence ministry faced and even wrote to the defence
of Parliament as it would help them _ ‘ [ xf"3 @0 | passthe women'’s reservation bill Amarnath Yatra and likely to con- a dilemma while dealing with the ministry that it had invested T400
by making the government account- Lok Sabha Speaker Om Birla has an inter- || it ! B intheLokSabha, where it has been duct hisfirstbriefing with the gov- private industry as its competitors  erore in the programme.
able. “Is the Opposition movingin  esting suggestion for helping newly 3 i W Pl pending for several years,and said ernor. He may also showcase the inthepublicsector werealsounder  Last year, India’s top shipbuilder
the right direction? I have beenin  ajacted members. With 265 new mem- | },-.r 'I““ ) g j: the government should “stop shed- Centre'sschemeand development its control. “PSUs are dealt witha Larsen and Toubro had written to
the Opposition for a long time... we bers. the Speaker is of the view that a Wt i .;: B ] ding crocodile tears™ for women. works indammu and Kashmirun- different hand as they are part of the Niti Aayogfor an intervention
can agree to disagree. At times, ar- : P E \\_"-:* Azad said there was a ray of hope der the Prime Minister's package, the ministry and get alotof leeway overconcerns that the government
roganceputsaveilonone’swisdom,” Mobileapp be developed ora CD be g L/ '_ from the PM after his ‘sabka vish- successful completionof panchay- when it comes to payment terms, is considering a proposal to move
Nadda said, and quoted aproverbto  made so that these lawmakers can know ~?.'I. . m; was’ slogan. “It was all dark in the at and municipal polls, officials delays and nomination for big proj-  the 260,000 crore project to build
allege the Opposition had not learnt  about the rules of the House. The new 4 last government but now there is said. ects,” the expert said. submarines to the public sector on
any lessons despitedecimation. members can get educated about Parlia- ' ) a hazy ray of hope. It should not The home minister will also be NSAB, which wastasked withrec- anominationbasis, unlike original
On his part, Leader of the ment, its functioning, their duties, the dos = 3 — __% be hazy but black and white. You briefed about the security situation ommendationstopromote Make in  plans to reserve it for the private
Opposition Ghulam Nabi Azad d L'il "o th h t!ll' whil X e h e o = cannot have a policy where your in Kashmir where unabated vio- India, alsocame toasimilarconclu- industry The project has now been
slammed the government over andk aon 1 Nrough tis app. € NE nas Vs %, = cadredowhat they are doing while lence has killed nearly 70 security sion, pointing to the conflict of in- kept on a competitive basis, in
‘erowing’ intolerance, high unem- thrownup the 'dEH-_ It I5 not EI?EF if ﬂ_"E & youkeepspeaking abouttakingall personnel and 116 militants so far terest where onedepartmentof the  which both PSUs and private indus-
ployment, crimes against women, LOK Sabha secretariat is working on it. = along,” hesaid. thisyear, according toMHA officials. ministry is the customer and the try areparticipating.
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Pompeo Cancels Sri Lanka Visit
Over Anti-US Base Sentiments

US mission in Colombo
says scheduling issues’
responsible for Secy of
State’s trip cancellation

DipanjanRoy.Chaudhury
@timesgroup.com

New Delhi: US secretary of state
Mike Pompeo's decision to cancel
his visit to Colombo on Thursday
has more to do with rising local sen-
timents against a proposed
American military base in Sri
Lanka than scheduling issues, peo-
ple tracking the developments said.
The US mission in Colombo cited
“scheduling issues” over cancella-
tion of the June 27 trip that
was aimed at showing sol-
idarity with victims of
terror attacks. It said

b EVE

the secretary of state “hopes to trav-
eltoSri Lankaat a later date.”
Pompeo was to travel to Sri Lanka
on a short visit, scheduled between
his Delhi trip and a visit to Osaka,
accompanying President Donald
Trump for the June 28-29 G-20 sum-
mit. Hewashoping todiscussissues
relating to counter-terrorism, free-
dom of navigation in the Indian
Ocean and the Indo-Pacific region,

.
i ¥

and the use of $480 million
American Millennium Challenge
Corporation Fund with Prime
Minister Ranil Wickremesinghe.

The United States is keen to have
astrategic presence in Lanka amid
China's growingrole in the Indian
Ocean Region, including wide-
ranging support for Colombo’s in-
frastructure projects under the
Belt and Road Initiative. There are
fears that the Hambantota port
may be used for the People's
Liberation Army Navy in future as
Chinese submarines had docked
in Lankan ports during the
Mahinda Rajapaksaregime.

ET has learnt that members of
President Maithripala Sirisena’s Sri
Lanka Freedom Party are opposed
to the presence of any American
troops or base in the island nation.
The rising sentiment against US
plans is understood to have shaped

Pompeo's decision to cancel the

Lanka leg of the visit,

sources in Colombo
indicated.

DipanjanRoy.Chaudhury
@timesgroup.com

New Delhi: Prime Minister
Narendra Modi will meet Chinese
President XiJinping on the sidelines
of theG-Zsummit inJapanlaterthis
week wherethe talks willfocusonthe
vexed boundary issue, global eco-
nomic stability, WTO reforms, bilat-
eral economic partnership and the
Indo-Pacific region in the run-up to
thesecond informal summit inIndia
later this vear:

The two leaders will carry forwanrd
the discussion they had ina bilateral
meet onJune 13duringthe Shanghai
Cooperation Organisation (SCO)
summit in the Kyrgyz capital
Bishkek.

Modiand Xi will have a coupleof oc-
casions to meet in Osaka — the
Japanese city that ishosting the G-20
summit from June 27 to 29— during
the Russia-India-China summit and
the informal Brics summit on the
sidelinesof the G-20meet.

These back-to-back meetings will
lead up to the second edition of the
informal India-China summit later
this vear inIndia, according topeople
familiar with the developments.

There was a general discussion on
the global situation and, in that con-
text, the China-US relationship was
discussed at the June 13 meeting by
Maodi and Xi.

Besidesexploring measuresto con-

front geoeconomic challenges amid
Sino-US trade war and vexed bilater-
al issues, Modi and Xi are keen to
open a dialogue on the Indo-Pacific
regionasaconfidence-buildingmea-
sureamid China's growing strategic
profile in the region that has com-
pelled Delhi to take countermeas-
sures, EThaslearnt.

In Bishkek, the meeting was origi-
nally scheduled for 20 minutes but

Modi-Xi Meet on G-20 Sidelines to Focus on
Boundary Issue, WTO, Bilaterals, Indo-Pacific

went on for longer and both thelead-
ers “had a very warm and a very cor-
dial discussion on a range of sub-
jects”.

There weresome discussionsonthe
issue of bilateral trade also, includ-
ingwidermarket access toreduce the
trade deficit.

There has been simplification of
the regulatory processes for export
of Indianproducts to China, which
included non-Basmati rice, sugar,
certain agricultural products and
pharmaceuticals, and there is
hope in the Indian establishment
that now that these regulatory is-
sues are out of the way, there will
be a significant uptick in Indian
exportsof these products to China,
ET has learnt.

China will also be taking further
steps toreduce the trade deficit over
the next few months, ET haslearnt.
But simultaneously, Beijing, on its
part, isseeking long-term visastoex-
pand its businesses in India amid
China’s ongping trade tensions with
the US.
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Pure Politics

LI ELL EVER G ELEY
@timesgroup.com

New Delhi: Retired Supreme Court
Judge A K Patnaik’s report into the al-
leged larger conspiracy behind level-
ling of sexual harassment charges
against Chief Justice of India Ranjan
Gogoi will take some time, people in
the know of things said.

There's no deadline for Justice
Patnaik to file a report, they poin-
ted out. His probe will be compre-
hensive and will cover in detail all
the material that has so far come
outregarding the allegations.

Justice Patnaik will submit the re-
portina sealed cover to the top court
as directed. Hence it may not be avai-
lable to the press, the sources said.

The first set of documentsalleging a
larger conspiracy, submitted to the co-
urt by Chandigarh-based lawver Ut-
sav Bains, had claimed that there was
an attempt by vested interests to
frame the CJI for acting against er-
ring court staff. These documents
hadclaimed that unnamed corpora-
te houses and vested interests who
had been fixing judgements and
benches were behind the move. Ba-
ins claimed that they had offered
him crores to be party to it but as a
vounglawyerhehad turned it down.

He had adduced evidence by way
of call records and video-recor-
dings to support hisclaims.

Justice Patnalk doesn't

haveadeadlinetofilea >

reporton the matter £
Hisprobe will be

comprehensive
and will cover in detail

The report willbe av
submitted in a sealed
cover tothe top court

Retired SC Judge AK Patnaik
IS probing the conspiracy angle deeper after some fresh material came to light
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He has adduced evidence by way of callrecords
and video-recordings to supporthisclaims

Report on Larger Conspiracy
Against CJIwill Take Time

Acting on the judicial side, a
bench led by Justice Arun Mishra
had ordered the security agencies
to take a look at the materials han-
ded over by Bains.

Since then, more materials have
come tolight, necessitatinga deeper
probe into the claims, sources said.
These are now being looked at by the
top officials of the country’s securi-
ty establishment, they said.

Anyreport canonly comeafterall
this has been examined thorough-
lv, sources said, ruling out the pro-
bability of the Justice Patnaik re-
portcoming out any time soon,

Gogol, who demits office in Octo-
ber this year, has already been gi-
ven a clean chit on the sexual ha-
rassment allegation charge by an
in-house panel probing the case,

The charge was levelled by a for-
mer lady staff of the Supreme Court
who had alleged that she was victi-
mised after she resisted an alleged
attempt to sexually harass her She
also claimed that not only was she
gacked, but her husband and her
brother-in-law were dismissed, too.

The complainant, after initially joi-
ning the in-house probe, refused toap-
pear before it, expressing lack of con-
fidence in the process. She had alsore-
fused an offer by the committee to re-
instate her and make amends.

Delhi Police has since taken a de-
cision to reinstate her husband
and her brother-in-law.
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SC Seeks State’s Explanation on Kids’ Deaths

Wants to know state’s preparedness on nutrition, sanitation & medical facilities to deal with an outbreak

Samanwaya Rautray@timesgroup.com

New Delhi: The Supreme Courton
Monday sought an explanationfrom
the Bihar government on its prepa-
redness on three crucial fronts —
nutrition, sanitation and medical fa-
cilities—todeal withan outbreak of
encephalitis in the state which has
led tothe deaths of hundredsofkids.
Thisis not the first such outbreak in
thecountry Uttar Pradesh has had its
own share of deaths due to this disea-
seas well as the impoverished areas of
Odisha. Encephalitis combined with
acute malnourishment and poverty
have been blamed for the deaths.
Inadequate medical facilities and
administrative lethargy have ma-
de it worse. A top court vacation
bench, comprising Justices Sanjiv
Khannaand BR Gavai, took noteof
the problem and expressed con-
cernover the state of things.
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Lalremsiami Plays On
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The court demanded an explana-
tion ina week from thestateon whet-
her it had addressed issues such as
malnutrition, medical help and hy-
giene issues to check such deaths.

Justice Khanna said nutrition, he-
alth facilities and sanitation were
“basic rights”, expressing his angu-
ish over the continuing deaths.

He also sought to know if any go-
vernments had any policy initiatives

8 Killed, More Than 50

Injured in Past 3 Weeks

e T R L,

in place to deal with the situation. He
wondered what UP had done when fa-
ced with such a situation earlier and
whether the stepsundertaken toame-
liorate the situation had worked to
improve the situation. The top court
was acting on a PIL filed by some la-
wyers from the statedemanding that
the court step in to put together an
urgent high-level medical team to
try and check the casualties.

SC Refuses
toStay 16%
MarathaQuota

New Delhi: The Supreme
Court on Monday refused to
staya Maharashtraordinan-
cewhich had set the stagefor
implementing a 16% Marat-
ha guota in admissions this
yvear inthe statesaying it did
not want to create chaos in
the process. “Wedo not want
to create chaos in admis-
sions,” Justice Sanjiv Khan-
na saidsittingalongsideJus-
tice BR Gavai. He refused to
give immediate relief to a
few students who were oppo-
sing theordinance.
— Our Bureau

Govt Spends
CroresonCM’s
Village Stays,
Alleges BSY

Our Bureau

Bengaluru: Opposition BJP lea-
der BS Yeddyurappa hit chief mi-
nister HD Kumaraswamy where it
would hurt the most — by mock-
ing his village stay programme
that he alleged has led to govern-
ment spending crores of rupees.
The CM’s “lavish lifestyle”, he sa-
id, was evident even at Chandraki
village in Yadgir district, where
the government had to spend 21
crore to arrange for hisstay

The CM, in a detailed rebuttal to
Yeddyurappa's charges, said some
of them were poor in tasteand per-
sonal in nature, The CM said his
expenditure was limited to only
traveland minimumfacilities pro-
vided for his stay at the govern-
ment school. His expenditure wo-

Kumaraswa-

my said his

expenditure
was limited toonly tra-
veland minimumfaciliti-
es provided for his stay
atthe govtschool

uld not include the money spent
on the inauguration of develop-
ment works and laying of founda-
tion stones. In Chandraki village,
Kumaraswamy said, he has star-
ted projects worth 58 crore.

In his previous 20-month stint as
CM, he stayed at 47 villages, the
CM said, and provided to the state
BJP president alistof the develop-
ment works implemented there.,

Yeddyurappa, in his interaction
with the media, took potshots at
the CM saying that credit for run-
ning the state’'s administration
from a five-star hotel should go to
Kumaraswamy. The CM, accor-
ding to him, started visiting villa-
ges as he wasunable to implement
his government’s decisions from
Bengaluru and does not trust his
own ministers.
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Rajya Sabha MPs with Amit Shah and JP Nadda after joining BJP.

They were earlier members of the TDP

BJP Now Looking
Defections of TDP
MILAs in Andhra

Views TDP MLAs
shifting loyalties to
be a smooth affair
after recent raids

CR.Sukumar@timesgroup.com

Hyderabad: Days after engine-
ering defection of fourof six Te-
lugu Desam Party (TDP) Rajya
sabha members and merging
them with its parliamentary
party, BJP is now looking to en-
courage defection of two-thirds
of TDP MLAs in Andhra Pra-
desh, said saffron party leaders.
This comes amid media re-
ports that many of the TDP lea-
ders, mainly those who werera-
ided by the central regulatory
agencies such as ED, CBI and
income tax foralleged irregula-
rities, were looking to join the
BJP toprotect their interests.
All the four turncoat TDP Ra-
jva Sabha members —YS Chow-
dary CM Ramesh, TG Venka-
tesh and G Mohan Rao — are bu-
sinessmen and the first twohave
faced many raids by regulatory
agencies and charges running
into thousands of crores. The
defection by its Rajya Sabha
members came as a rude shock
to TDP which suffered an em-
barrassing defeat in the recent
general elections, by winning
just 23 out of 175 Assembly seats
and 3of the 25 Lok Sabha seats.

N Chandrababu Naidu, for-
mer CM of Andhra Pradesh
and TDP president, iscurrently
ona foreign tour with thisfami-

ly when the defections of Rajya
Sabha members took place.

The BJP national brass views
the episode of majority TDP
MLAs shifting lovalties to be a
smoothaffairgiven their vulne-
rable condition and chances of
facing vindictive actions by the
ruling YSR Congress in APand

the central regulatory agenci-
es, said a local BJP leader; who

did not want to be named.

TDP leaders

look to pro-

tecttheir
interests after being
raided by central

regulatory agencies

“The central BJP leaders are
in constant touch with most of
the 23 TDP MLAs and the defec-
tion could be executed over the
next couple of weeks,” said the
BJP leader quoted above,

BJP's Andhra Pradesh presi-
dent Kanna Lakshminarayana
sald more defections from the
TDP were expected in the co-
ming days as many of its MLAs
and former lawmakers were lo-
oking to shift loyalties towards
the saffron party.

Rijiju lauds Mizoram

play a crucial match

player’'s commitment to

Despite Dad’s Demise

Sports minister Kiren

Bikash.Singh@timesgroup.com

Madhuparna.Das@timesgroup.com

Kolkata: An increasingly volatile
political situation in West Bengal’s
suburban town Bhatpara in North
24 Paragana district, only 33 kms
away from state capital Kolkata,
threatens to turn intooneof the ma-
jor stumbling blocks for the Mama-
ta Banerjee government in its se-
cond term, barely a month after her
Trinamool Congress’s tally in the
state plummeted from 3 to 22 in
terms of Lok Sabha seats. In last fo-
ur days, since June 20, Bhatparahas
witnessed 24 cases of rioting and ar-
son, two deaths and subsequent ar-
rest of 40 persons and seizure of 120
crude bombs, 20 kg of highly explosi-
ve material, eight sophisticated fire
armsandlirounds of ammunition.

Political clashes at Bhatpara in
Barrackpore Lok Sabha constitu-
ency claimed eight lives and left
more than 50 people critically inju-
red in last three weeks.

Thesmall industrial town, that ma-
inly had jute mills, now looks like a
police controlled zone with more
than 40 police pickets, a dozen police
patrols doing the rounds, forces con-

ducting route mar-
ches led by senior po-
lice officials inclu-
ding newly posted
commissionerof Bar-
rackpore, Manoj Ver-
ma. Section 144 was
S O e, enforced, schools and
locals markets were

|m5ni;ﬂ":3 closed and internet
wereclosed  services remained su-
andinternet spended for last two
services days. However, the
remained area is now limping
suspended  hack tonormaley

forlast2days “Situation is under

control. We are con-
ducting route marches and also seve-
ral confidence building measures ha-
ve been taken, Schools and markets

are alsoopening,” said Verma.

Guwahati: Indian hockey team striker
Lalremsiami has been playing hockey
for eight years now. Daughter of farmer
in Mizoram know that her father isnot
keeping well despite that she went with
the team toplay for the country.

On Friday last Lalremsiami was infor-
med that her father Lalthansanga Zote
is no more for he died of massive heart
attack. That was time she was prepa-
ring for the Indian women hockey te-
am’s semifinal match against Chile,

He father's funeral was organised in
Kolasib, around 80 kilometres from Mi-
zoram's capital city, Aizawl. The striker
decided to stay back and give a tribute to
her father by plaving the match.

Lalremsiami has five sisters and two
brothers. Her sister Rebecca Laltuah-
remi told ET, “Lalremsiami has been
passionate about playving hockey and
she isplaying the game since 2012."

She said, “We informed her about the
death of the father. However she deci-
ded tostay back and play for the Indian
hockey team which was about to play
crucial semi-final match. Our father
alwayswanted hertobeagoodand suc-
cessful hockey plaver and our sister
hasmade us proud. She played and pla-
vedwell.”

Rebecea said, “It was sometime back
that she had spoken tothefather”

Mizoram is fast emerging as the
sports hub of India with several play-
ers making names in football.

Union sports minister Kiren Rijiju
lauded Indian women hﬂtl-‘.ﬂ}' team's
striker Lalremsiami. Rijiju on his
Twitter handle stated: “Here comes
the great news! India clinched the Wo-
men's FIH Series Finals hockey tour-
nament by beating Japan 3-1 in the fi-
nals at Hiroshima What an amazing
games displayed by Indian Women te-
am. CONGRATULATIONS GIRLS!™

Rijiju stated, “Indian women hockey
plaver Lalremsiami's father expired
when India was to play a crucial semi-
finalat Hiroshima that would determi-
neif India's Olympics dream would be
alive. She told coach, 1 want to make
my father proud. I want to stay, play
andmake sure India qualifies”,
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Infighting Plagues Maharashtra Congress

Krishna.Kumar@timesgroup.com

Mumbai: The Congress Party in

L

Maharashtra, whichlostallbutone of
the 26 seats in Maharashtra that it
contested in alliance with the NCP in
therecent Lok Sabha elections, seems
tobedrifting further into chaos.

Two weeks ago, the party appointed
Balasaheb Thorat as leader of the
Congress Legislative Party (CLP) and
Vijay Wadettiwar as leader of the op-
position, a move that was seen as
more of a compromise formula to pla-
cate both of them.

Congress officials said both Thorat,
aveteran Congress leader, and Wadet-

. InMaharashtra
tiwar wanted the postof Radhakrish-
na Vikhe Patil who was the CLP lead-
er before he quittojoin the BJP.

Aheadless Congress Party, unable to
choose between Thorat and Wadetti-
war, decided to work out a compro-
mise pact and made Thorat the CLP
leader and gave Wadettiwar the oppo-
sition leader’s post.

But Congress leaders claimed that

€ Thedecisiontocreate two power centres has
‘* not gone down well with the Congress leaders

both have been bickering and fighting
witheachother. “Oneisclaimingthat
since he is the CLP leader, he should
be leading the charge against the gov-
ernment, while the other is saying
that since he is the opposition leader,
he should be leading the show,” saida
Congress leader who had seen many
such fights between the two.
Congress leaders said that Vikhe Pa-

til was both the CLP leader and oppo-
sition leader, so there was no such
problems in the past. “ldeally, they
should have either given Thorat or
Wadettiwar the two posts — dividing
the posts is not going to help. This is
not good forthe party,” they said.

Sourcessaid that the decision tocre-
ate two power centres has not gone
down well with the Congress leaders
who believe that the party should
have shown tactical acumen, espe-
cially with three months to go for the
Maharashtra assembly polls.

“If the party can't take a decision
with conviction and logic, then one
wonders where the party is heading
to,” said a Congress leader.

ICA-1273(12)/2019

Snehaodiya is a concept of a cozy, comfortable airconditioned senior living space.
Snehodiya reinterprets the nostalgia of the residents in a modern design. Here seniors
are provided with a supporting community to age well and live the best life possible.
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Young Leaders are Finding Ways

to Make Fitness Pay Off at Work =

Fitness is more than just personal health and productivity for these young leaders

FitfortheJob

Gives time to think, plan Al |
Motivates team to stay fit, productive
Lessons from fitness can be applied to work

FITNESS MANTRAS

Intermittent fasting Cycling
Yoga Running Cricket, squash
Strength training
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In Fourth Year, Mission
Smart Cities Sees Big Gains

Only 8.7% South Asian Homes have loT Devices

Just 8, 7% of homes in South Asia have Internet of Things

(loT) or "connected” devices such as Internet-enabled TVs or sur-

veillance camera against a global average of 40%, new research said
onMonday. In North America, onthe other hand, 66% households now have at
least one loT device, said the study conducted by cyberseucirty firm Avastin
collaboration with Stanford University. The researchers found that media
devices like smart TVs are most commaon in seven of 11 global regions but
there issignificant variance otherwise. — lANS

Anjali.Venugopalan
@timesgroup.com

New Delhi: Inspired by humble ent-
reprenelrs onan Eﬂ[‘.’i}" morningcycle
ride and devising strategies to solve
problems at work after a bout of we-
ightlifting, founders of startups and
corporate honchos are finding ways
tomake fitness pay off at work, too.

When he first started going to the
gym a few months ago, it was quite
disheartening, says Tanmay Sakse-
na, chief operating officer of online
pharmacy Img, especially when he
saw other, fitter people.

In two months, however, he found
hecould lift twice as much load than
what hecould at thestart.

“lused this outcome as an example
with my teams to solve a hairy pro-
blem we were grappling with. The jo-
urneywasn't pleasant—justlikewa-
king up and going to the gym is hard

of the requisite fee,

therefor,

iz TAMILNADU NEWSPRINT AND PAPERS LIMITED

NOTICE INVITING BIDS

THPL invites sealed Bids for Design, Manufacture, Testing and Supply of 20 MVA, 110/11kV Power Transformer
and accessories for TMPL Unilt-l, as per the scope specified in the Bid Document, The bddder should be an Ovlginal
Equipment Manufacturer [DEM) having designed, manufactured and supplied 10 nos. of 110 kV Power Transformers
of rating 20 MVA and above In the past five |5) years out of which atleast 3 nos. are In successful operation.

A complete set of Bid Document may be purchased by any interested bidder on submission of & writhin application
o THPL and upon payment of a non-refundable fee of Rs.5,000/- (including G5T) by Banker's Chegue/Demand Draft
in favour of Tamil Nadu Newsprint and Papers Limited, payable at Karur, from the following address:

Project Management Divislon
Tamil Nadu Newsprint and Papers Limited, Kagithapuram 639 136, Karur District, Tamil Nadu
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must be delivered to the office of THPL not later than 15:00 hours on 15™ July 2019. Technical Bids will be opened
at 1600 hours on the same day in the presence of the Bidders' representatives who choose to attend,

— but 1% progress in every session
beginstostack up quickly” he said.

Kabeer Biswas, CEO of delivery app
Dunzo, says his 20-30km early mor-
ningcyclerides arethe “mostenligh-
tening moments” of hisday.

“Every small business has a story
to tell, and some of my most interes-
ting conversations have been with
entrepreneurs who started from
scratch, during my ridesthroughthe
city,” he says. These long rides — so-
metimes going up to 70km on wee-
kends — give him time to think, he
says.

“I usually plan my day and tasks
ahead while running,” says Ruchir
Arora, co-founder, CollegeDekho.

Aroraisanacetable tennisand bad-
minton playver, and has been aregular
atcorporate cricket tournaments.

Team sports like these are a good
way toengage with people, says Pari-

jatGarg, senior vice-president of cre-
ditrating bureau CRIF High Mark. It
also taught him about accepting fai-
lure and understanding that others
could do better, and apply this in the
workenvironment,

Varun AV, cofounder of diagnostic
devicesstartup Inito, says hedoesn’t
get much time to exercise, but has
lost 20kg in one year, ever since he
started onalow-carbdiet and started
closely monitoring his hormone,
glucose and vitamin levels using his
own diagnostic devices.

Varun also goes on intermittent
fasts, a practice in which all meals
are eaten withina narrow window of
8-12 hours. Keeping abreast of fit-
ness also means he can offer better
solutions to his consumers, he says,
like busting myths such as ‘a low-fat
diet is good for vou' and ‘eating small
meals isgood’.

897 projects worth 214,847 crore completed

Nidhi.Sharma@timesgroup.com

New Delhi: Four years after Prime
Minister Narendra Modi launched
an ambitious mission to smarten up
100 cities chosenthroughacompetiti-
ve process, the BJP government'’s
flagship programme is finally sho-
wing progress on ground with B97
projects worth 714,847 crore being
completed,

Closely monitored by Prime Mini-
ster’s Office (PMO), the mission has
seen a complete turnaround since
June 2018.

The mission was launched by Modi
on June 25, 2015.

The number of projects completed

over the last one year has seen a qu-
antum jump of 182% over one year:
The projects completed have jumped
from 318 in June 2018 to 897 this
month.

Even private participation in the
mission is increasing.

At the outset, Smart City Mission
had set a target of financing 21% of
the total mission cost through priva-
te participation. So far, 15% of the
projects under implementation are
under public private partnership
{PPP)mode.

Some cities have shown better pro-
gress than others.

In the final rankings of smartcities
which have stolen amarch on others,
Ahmedabad is ranked number 1, dis-

b

Varun's team is involved in measu-
ring their health trackers— some yo-
ung team-mates got to Know they we-
re pre-diabetic ever since they started
measuring their glucose levels, and
have changed theirdiet as a result.
Amit Tiwari, vice-president (mar-
keting)of Havells, playssquashat le-
ast four times a week and had once

TO DEAL WITH
CRITICISM AT
WORK

Criticism at work can be both difficult and
embarrassing to handle, but it is something no
professional can avoid dealing with. Handling
criticism the right way — espedially if it is
constructive — canmake you a better, more
efficient performer at work. Sreeradha D Basu
gets you tips from expertson how to handle
criticism like a pro.

ingpired a bunch of colleagues and I
team members to take it up. “The '
best part of it is, most of them are
still continuing after so many ve-
ars,” hesays.

Garg has ‘no-meeting Mondays' to
help him de-clutter while Saksena
has downloaded a meditation app on
his phone.

Arora says he is alwayvs mindful of
the mental well-being of his team,
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and believes it has an effect on their
personality and work.

DON'T GET DEFENSIVE

When a mistake is pointed out, the first instinct of most
people is toget defensive and attempt to justify it. This
deters growth and self-improvement, says Sudeep Singh,
CEO and chief evangelist at co-working operator GoWork.
S0, when someone criticises your work, try to listenand

absorb what's being pointed out. "For youto respond to the

criticismaccurately, and even get your point across, itis
imperative you first listen carefully towhat is being said,”
says Singh.

USE IT AS AN OPPORTUNITY

Request for one-on-one feedback where you can sit across
the table and talk it cut candidly.

“Discussions can work wondersin any situationandcan
let youintothe thought process of the other person, which
vouare likely to have no insight into otherwise. An unbi-
ased one-to-one discussion can help you and your collea-
gue/reporting head put forth mutual concerns and areas of
challenge and you canstrive to dobetter asateam,”
advises Gowork's Singh.

DO NOT FEEL TARGETED

Onemust learn to use hardships asa platform to build, and
not burnbridges, says Rohan Bhargava, co-founder of
cashback website CashKaro.

“Keep negative thoughts at bay and accept feedback
graciously before youdraw conclusions. Don't assume that
the other personis deliberately frying to deter your spirit.

On the flip side, if a personcriticises you, probe fora

WEST BENGAL STATE ELECTRICITY
DISTRIBUTION COMPANY LIMITED

oo, Kolkals - 700 [
m, WA wWhstdolin

OTGGELE34T, cecorpmont @ gmail.oo

WRBSEDCL is conternplating to procure the following items: SI. No. 1 - Description of Hem: 1.1
KV Grade 1CX630 SOMM XLPE Insulated PYC Sheathed Armaured Aluminum Cable.; SL No. 2 -
Description of Item: 11 KV Grade 1001000 SQMM XLPE Insulated PVC Sheathed Armoured
Aluminum Cable Suitable For Effectively Earthed System. The Technical Specification of the
iterns is posted on the Company’s website www,whsedclin. Proposals are hereby invited from
the interested Manufacturers to put forward their suggestion addressed to Chief
Engineer, P&CD, WBSEDCL, Vidyut Bhavan, Salt Lake City, Kolkata - 700091
(email-materialcantroller@yahoo.co.in] by 08.07.2019 positively and to send their
technical representative at PRE-TENDER CONFERENCE to be held on the following schedule at
the Conference Room of Commercial Deptt., WBSEDCL, 4" floor 'C Block, Vidyut Bhavan, Salt Lake,
Kolkata=91: Sk Mo. 1- Date & Time; 10.07.2012 at 17:00 hrs., 51 No. 2 - Date & Time:
10.07.2019 at 12:00 hrs. (Ph, No. 033- 23197-663/391). Bk THEBG MO

THPEL resenves the right to gualify the bids recefved andfor reject anlpnfall the bids, without assl;nlng any reasons

WEST BENGAL STATE ELECTRICITY
DISTRIBUTION COMPANY LIMITED

( A Govt. of West Bengal Enterprise)

Regd. Office : Vidyut Bhavan, Blodk-D), Sector-|1, Bidhannagar, Kolkata - 700 091
CIM : U4D109WB 2007560113473, cecorpmont Egmail com, www.whseddlin

Ref. NIT Nos.: WBSEDCL/RE/DDUGIY/SUB-STATION/2019-20/NIT-04 & 05 Dated: 24,05.2019
originally published in this newspaper on 01.06.2019. The key dates of the above NITs are hereby
extended as follows: (A) Bid Submission End Date; 01.07.2019 (up to 14:00 hrs.); (B) Bid Opening
Date (Part-k; Techno-Commencial): 03.07.2019 2t 14:00 hrs.; (C) Price Bid Opening Date (Part-
II: Price): Shall be intimated later. All other aspects of the original NITs will remain u |
Interested bidders can download the documents available at www.whseddl.in &
https://whtenders.gov.in ICATAIT(r2010

E-AUCTION NOTICE
Integrated Caps Pvt. Ltd. {Under Liguidation)
Reg. Off.: 42, Anand Lok, New Delhi-110049.
Sale of Assets under In and Bankruptey Code, 2016
Date and Time of Auction: 10 July, 2019 from 11:00 A.M. to 02.00 P.M.

unlimited sxtension of 5 minutes each)
Sale of Azsats and Properties owned by Integrated Caps Private Limited (Under Liquidation)
forming part of Liquidation Estate of Inlegraled Caps Privale Limited in possession of the
Lqurdahr a?:pmntnﬂh the Hon'ble Mational Company Law Tribunal, New Delhi, Bench-IV vide'
1, 2019 (Order Received on 06.02.2018). The:-",a}a ﬂfpﬂp&fﬁﬁ will be:

MWMWMhm&&Mp{am hitps:/

DESCRIPTION OF ASSETS
ASSETS
Industrial Plot No. 92, Block Mo-C, Hoslery Complex, Phase-ll,
| Noida, Gautam Budha Nagar, U.P-201301
Industrial Plot No. 93-84, Block No-C, Hosgh 2000 Sq. M.
LAND  phase-I|, Noida, Gautam Budha Nagar, U.P-201301
Industrial Plot Mo, 85-97, Block No-C, ng{p 3000 5q. Mir.
Phase-ll, Noida, Gautam Bugha Nagar, U 1:=.m
|GROUND FLOOR -
RCC 228 5q. FL
TIN SHED 18,779 5q. Ft.
BUILDING
(UNIT I} |RCC 1,760 Sq. FL
TIN 17,335 Sq. FL
SECOND FLOOR
TIN 5,609 5q. Ft.
GROUND FLOOR =
RCC 361350 Ft
TIN SHED 6,344 Sq. FL
RCC SLAB 2,140 5q. FL
N |FIRST FLOOR
(UNIT ) 2R 956 54, FL.
TIN 11,856 Sq. Ft.
|SECOND FLOOR
TN 3,495 8q. Ft
CAR | Maruti Suzuki Alio —
Emurl UNIT Il Used in the manufacturing of Crown Caps i
b i |UNIT Ii: Used in the Manufachuring of Pet Botties
OFFICE
EQUIPMENTS
DETAILS OF RESERVE PRICE AND EARNEST MONEY DEPOSIT (EMD).
Reserve price of all the Assets ___ |Rs. 21,30,00,000- (Rupbes Twenly Ores Cron Thity Lacs Oy}
Eumwtmnnuy deposit (EMD) 10% of reserve price.
EMD submission account details | EMD A/C No. 0385100043137
(deposit through NEFTIRTGS) |rsr: CODE: PSIB0000333
Beneficiary: ‘Integrated Caps Pvt. Lid. Under Liquidation*
Name & contact number of the Name: Pankaj Khaitan
liquidator Contact No.; 2 & 9310201908
Site visit & discussion meeting {03rd July 2018 Timing: 10:00 A M. to 04:00 PM.
Last data & time of EMD submission | Uipto 06th 2019 hl!ﬂﬁ.ﬂﬂ PM.
Data/Tima of e-auction Date: 1 i

Terms and Condition of the E-auction are as under;

1. E-Auction will be conducted on “AS |S WHERE IS", "AS 5 WHAT IS" and "WHATEVER
THERE IS BASIS™ through approved sanvice provider M'S E-Procurement Technologies
Limited {Auction Tiger).

2. The infending bidders, prior to submitting their bid, should make their independent inquires
and inspect the assets al their own expenses and satisfy themsaives.

3.The E-Auction process document containing details of the Assels, online e- auction
Bid Form, Dmahmmummrmm General Terms and Conditions of online auction

.auctionfiger.net, Contact: Mr. Tilak Maratha
& Mr. Pushpit Maru al. +9| B!!iﬂﬁﬁﬂ .r I:IH Eﬁﬂﬂ ﬂﬂm E-mail :

H;haltan idator

hﬂnl‘.fattaf:ﬁﬂ rated caﬂirjsww L’u:i:!

: Regn. No. IBBITPA-OD2/P. 10/2016-1710014

Placs : Delhi Email: liquidatorintegratedcapsd1@gmai.com
Dated : 24/6/2019 Contact No.- 9939883792 & 9310201908

POWERLOOM DEVELOPMENT &
EXPORT PROMOTION COUNCIL (PDEXCIL)

(Set up by the Ministry of Textiles, Govt. of India)
GC-2, Ground Floor, Gundecha Onclave, Kherani Road,

Saki Naka, Andheri (E), Mumbai - 400 072.

INVITING TENDER

PDEXCIL propose to organise India International Textiles
Expo (lITExpo) Mumbai 2019 from 24.09.2019 - 26.09.2019
at Bombay Exhibition Centre, Mumbai for which tenders
are invited from reputed event agencies for facilitating,
organising of the said event “lITExpo Mumbai 2019”
which includes designing and construction of 2500 sq.mtr
(85 stalls of 3mt x 3mt (9 sq.mtr) with standard
accessories, business lounge, back-up office, registration,
reception, general lounge, branding, publicity etc and
such facilities for a trade fair of international standard.
For further details, tender format and terms and
conditions, please visit website www.pdexcil.org.
(The last date of submitting tender is 15 July, 2019).

TENUGHAT VIDYUT NIGAM LIMITED
(A GOVT. OF JHARKHAND UNDERTAKING)

CIN U4011JH1987SGC013153

Hinoo, Doranda, Ranchi-834002, Tharkhand TEL:(651-2252202, Fax-0651-2251205

Letter No- 385/2019-20 Dated- 24.06.2019
TENDER NOTICE

On behalf of Tenughat Vidyut Nigam Limited (TVNL), Ranchi
, sealed tenders in duplicate in three parts containing three
envelops T, 'II' and 'II (requisite cost of Bidding document
and Bid Security (Earnest Money) of specific value in envelop
'I', Technical and Commercial Part in envelop 'II' and Price-Bid
in envelope 'EI? are invited from mpulsg, expenienced and
financially sound firms/organizations for following work:-
S NIT No. Description Due date of hid
N, submission
0l. 25.07.2019 up 10 19.00
Hrs. Technical and
Commercial Part shall be

[epencd on the same day at
16.00Hrs.

15 TExm
Project/
WITVML/EAN
H9-20

EPC work for installation of
Ash Water Becirculation
Systermn [AWRE) in the
existing units of 2x210 MW
at Tenupghat TPE, Lalpania,
District Bokaro
The tender documents can be downloaded from our website woww.tvnlin
Sd/-

{J. K. Sinha)

ESE (Extension Project/C&M)
PR 209735 (Tenughat Vidyut Nigam Ltd.}19-20°D

placing Surat from the top
spot. Of the top 10 cities,
three (Ahmedabad, Surat
and Vadodara) are in Prime
Minister Narendra Modi's
home state Gujarat. Many
cities have smartened up
even when they had been
chosen much after the first
batch of 20citiesin January
2016.

Of the top 10 cities, a majo-
rity six have been chosen in
second, third and fourth ro-
unds of competition which
were finalised in February
2017, June 2017 and January
2018 respectively.

Ranchi, which is ranked at
all-India number 5, was cho-
sen in round 2 in February
2017. Modi's parliamentary
constituency Varanasi(ran-

ked 10), Vellore (Ranked 9), Vadodara
(Ranked 8) and Nagpur (Ranked 2)
are round 3 cities declared in June
2017.

Tiruppur (ranked 6) has been the
highest and fastest climber and has
caught up with all cities within 18
months of being chosen inround 4 in
January 2018.

As Modi 2.0 begins spadework fora
five-year vision document and a mo-
re immediate 100-day agenda, the ur-
ban renewal sector would be at the
heart of the government's urban re-
forms agenda.

The ministry of housing and urban
affairs would now be showcasing the
big ideas in the successful cities to
others so that these can be
replicated.

e-lender is invited on Behalf of the President
of India fior the under mentionad work.

e-Tender No. : ECR-CAOQ-C-5-ETEN-16-19-
20 in Two Packet System. Name of work :
Construction of 5 nos Subway in lieu of|
existing level crossing no 69/C, T3IC, TTIC,
T9IC & BOIC in batween MGS-DGO section
of Mugalsarai Division. Approx cost of the
work in (T) : ¥41,48,60 41944, Cost of
tender form in (¥) : ¥10,000/-. Eamest
money in (T) : T22,24,300/-. Perod of work
completion : 09 (Nine) menths, Date and
time_ for closing of tender ; 12.07.2019 at
15.30 hrs. Any e-tenders which is sent by
PostiCourierfFax or by hand will not be
aocepled, All such manual submission of|
tender even if it is on firm's letter pad or
recefved in ime will nol be accepted. The
above e-lender document alongwith full
information is available on website
hitp:/fwwiw.ireps.goviin. Note : Incase of any
descripencies found in tender notice,
English version will be final. Tenderers are
requested to visit the website
hitp:{f'www.ireps.gov.in  atleast 15 days
bafore last date of closing, for |atest
comgendum/corractions elc in connection
with this e-tender. CAOICIECR/
PRIDSGEICONTI36 MHX, Patna

HIHI‘.'.'I-D, 'l:l'lill:'».'..'l.!'IIZ:I.\'I'.1 RANCHI- EE*’I-IJIJ:’F!., JHARKHAND( TEL : 0651-2252160, 2252161,2252162

CIN U40101JH19878GL013153

TR

constructive thought,” Bhargava says.

DO NOT TAKEIT PERSONALLY

Criticism at work may not always be a true reflection of
one's performance, “It could also stem from factorssuch as
critical deadlines, ambitioustargets and pressure that
flowstop down,” says GoWork's Singh. “Therefore, if you're
facing criticism at work that may be harsher than necessa-
ry, please take stock of the situation and do not let it
adversely affect your self-esteem,” he says.

STEP INTO THE OTHER'S SHOES

Youmust empower your professional relationships and
not let problems affect your equation with colleagues, says
CashKaro's Bhargava. If you try to be objective about
issues, the criticismwill begin to make sense, he says. "You
will be able to see and empathise with the other person's
paintof view. Itis difficult todo sobut to see a situation
from another perspective can be insightful,” he says.

g | JM Fin to Buy Significant

TIME !r-““' -?fﬂ;r b
5 u—uw

Minority Pie in Isthara Parks

Iindulal.PM@timesgroup.com

banker

Mumbai: A private equity fund managed by T I
JM Financial has signed a definitive agree- ‘ ™Y
ment to acquire a significant minority stake Ll
in Coimbatore- y: o
based co-living | . _
operator Isthara |\ 'Y i e
Parks as the in- A e xR
vestment "N 2 o
founded by ace g S
Nimesh W % &, [ §
Kampani aims to BT
capitalise on an
institutional dri-
ve in a largely
unorganised ro-
om-sharing and
accommodation
S [ A e market,
nenovabls three persons in
e the know of the
- development.
3 b2l The funds are
LIy jacilies, committed from
e kiheste bbbl detde & e JM Financial In-
dia Fund II and
Isthara will use
the funds for ex-
pansion to other
cities in the co-
untry. A formal

house

posure and will have representatives on bo-
ard. The deal may get announced as early as
tomorrow,” said one of the sources mentio-
ned above. “The company plans to add about
10,000 beds in the next 12 months. The idea is
to take long-term lease on real estate assets
and providing fully-furnished co-living spa-
ces,” the source said.

When contacted, JM Financial and Isthara
declined tooffer comment. Founded by serial
entrepreneur Gilbert James Laurduraj, Ist-
hara provides fully-furnished shared-living
accommeodation for working professionals
and students, with a host of amenities such
as daily meals, WiFi internet, gymnasium
besides laundry and housekeeping services.
Currently, thecompany manages about 3,000
beds across 29 properties in Hyderabad,

said

¥h= N 7d announcement Bengaluru and National Capital Region.

Tal/Fa 818052 is expected as  Gilbert James had co-founded an interna-
E-mail tinfo@syndicatefinancei earlyas Tuesday tionalchainof schoolscalled NACE Schools,
W § ERBAEIN “The agree- which he successfully sold to Providence

REQUIRED Medical
Representatives  Tor Dental
Implants/Denial Bone Giall
Contact: 9E39668181 E-mail:

ment has been
signed. JM will
be taking a signi-
ficantly large ex-
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Logistics Sector to Add
1.49 Lakh Jobs in Apr-Sept

Private Equity in 2016-17.

JM Financial is raising ¥1,000 crore for its
second private equity fund, asector-agnostic
investment vehicle.

Mumbai: The logistics sector is likely toadd 1.491akh
jobs in the April-September period of thisfinancial ye-
ar mainly triggered by the growing online seller base
in smaller cities, according toa report.

Letter No: - 393/19-20 Dated: - 24 - 06 -2019
TENDER NOTICE
Onling tender in 1wo parls (Parl-1 Technical & Commercial Bid, Part-11 Price Bid Lo be
submitted in TVNL Website Only) are invited on behalf of TENUGHAT VIDYUT NIGAM LIMITED,
Eﬂainchi_ Irom repuled, experienced and [inancially sound bidders lor under mentioned work al TTPS,
pania:-
al. : SRM REx Laost date of bid Due Date for
Mo, WL Mo, Dedtriptinis submission opening of Part -1
OB/QPIW? ?m}.:.}ml ﬁfmnt‘ic;;td;-lm L}“f};;“‘-“t };’:M':{'J 072009 o 16.07. 2009 at
L . or Supply o 0, 0 certificate : a : a
. T:;ﬁﬁ”“ 1000003671 {1 work i shif dury of 2 % 210 14:00 Firs 16:00 Hrs
MW at TTPS, Lalpamia.
| Annunl mainiengnee contract for [ie 16072019 at 16,07 2009 ot
2. | TVNLRAN! | 1000003674 | fighting pumps 4nd Sur-Compressor &. 14:00 Firs 16:00 Firs
2019—20 drier plant of 2 x 210 MW a1 TTTS, Lalpania,
Aol Maunenance Comteaet (AN
g E 'lh';:wﬂ{k DEEGIWTM 'i:tlﬁj‘_lhing; din & 17.07.2019m 17.07.2009 a1
i . . usekeeping & vemoval of dust, din & A7 a 7. a
1 T‘l;:‘r:w*_ﬁ 1.5.“‘.'\1. et :e-:.i_amlngic:li waste fn:'am Unit= I_ (3 T4:00 Hrs 1620 Hrs
b Lhnir-2 and other auxiliary buildings of
20 210 MW umis gl I'IPS, Lalpania,
HAOPWS .-‘!mnunll Inaintenanee contract for
1 TVNLRAN | 1000003676 upr:‘ruhm_! Lestmg anid mH!!llcﬂilﬂﬂl‘T' ol 17072019 at 1707, 2009 ot
20119— 70 2 M & P oplant (DM & CW .‘il:l.'_hun] Ld:08) Hirs I6:08r Hirs
OF 2 % 210 MW al 171175, Lalpania.
L 2OPWY Annuyl mainienance contract foroperalion| 15072019 at 18.07. 2009 at
5. | TYNIARAN/ | 1000003677 (ol Auxiliary Raw Water Pumps ol 2 % L4:00 Hrs 16200 Hrs
2019 20 210 MW at TTPS, Lalpania
V3RS ;ﬁ.:l!.lulﬂ.l u}a::!ue::.u._m]:e_mntmc: for " '
6 | rvnimany | 1o000naeg0 | Supnly of Fire-Fighting personnel wny 18072019 at 18.07.201% a1
2019- 24 ?SHF'-'.-'I}' persomnel for 2X210 MW 14:00 Hrs 16040 Hirs
Ir:nu.l_g'a":ul. TS LALPAMNIA,
Hid documents are o be submitied enling through SAP-SRM, TVNL website: webdispaicher1vnlinfsrmprd up o Last
thale g timae G5 bid subrssion, The lender documents can be divamnioadead From our website: www vl |
Sd/f-
P.R.209744 Tenughat Vidyut Nigam Ltd.(19-20):D (R Ranjan) E‘I;EE (CaM-1)

infoihumanbiolopics.in
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The Teamlease Services biannual Employment Outlook re-
portfor the April-September 2019-20estimated that the logistic
sector will witness a growth of 3% ,adding1.491akh jobs.

The report was based on research done across 19 sectors and
14 geographies, surveying 775 enterprises in India and 85 busi-
nesses across the globe. “Currently, the logistics sector emplo-
vs around 82.4 lakh people as of second half of 2018-19. The pe-
netration of ecommerce companies to tier-1I and Il cities has
created an increased demand for talent inthissector,” Teamle-
ase Services head of industrial, manufacturing and enginee-
ring vertical Sudeep Sen said. — PTI
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CSR Fund Use at
RIL-run Hospital

Adoctor hasraised
questions on theuse
of CSRfundsatan
RIL-run hospital.
While the ICAI has soughta
reply from the auditor, RIL says
thecomplainant, anemployee
whose services were terminat-
ed, is indulging in mud-slinging.
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EVPlan: ATough
Road Ahead

The government has

chalkedout an

ambitious electric

vehicle (EV) policy,
but may find it tough towalk

the talk. The country does not

have an EV ecosystem, and
investors have not yet bought
intothe government's visionin
abigway.

Woesof P2P
Lending Platform

Chinese lender Dianrong which
has been compared to US online
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KFC to Divest 61 More
Stores to Devyani Intl

Move aimed at exiting
capital-intensive ops and
focus on brand growth
and profitability

Ratna.Bhushan
@timesgroup.com

New Delhi: Yum! Brands-owned KFC
India is selling off 61 equity-owned res-
taurants to diversified group RJ Corp
promoted Devyani International Ltd
(DIL) for an undisclosed amount, in
line with its global strategy to exit capi-
tal-intensive operationsand instead fo-
euson brand growth and development.

As part of the agreement, DIL, al-
ready Yum!'s biggest franchise partner
in India, will acquire 61 additional res-
taurants in markets of Karnataka, AP
and Telangana.

“We continue to re-evaluate owner-
shipstrategy as part of anannual proc-
ess and in line with business growth.
The strategic intent is not to own and
operate so many outlets, and unlock
growth for the brand,” KFC India ma-
naging director Samir Menon told ET.
Yum's other brand in India, Pizza Hut,
is already entirely franchised. DIL is
Yum's oldest franchise partner in the
country with an operating footprint of

over 500 KFC and Pizza Hut restau-
rants post this deal.

The latest divestment is in continua-
tion of the sell-off in November last
vear, when KFC had divested 13 restau-
rants to DIL for the Kerala and Goa
markets. DIL chief executive Virag
Joshi said: “KFC is one of the fastest
growing brands in our portfolio. Our
partnership with Yum is driven by
commitment to build the brand by ex-
pandinggeographic presence and driv-
ing world class operations.”

With the latest divestment, less than
10% of KFC India's 400 outlets across
over hundred cities are now company-
operated, Going forward, Menon said
the company is targeting to better last
year's expansion of setting up 50 addi-
tional outlets, which are predominantly
expected to be through franchisees. “At
this point, there is no intent to set up
moreequity restaurants, unless theman-
ket dynamics demand,” he said. Over

a8% of the KFC business globally; spread
across 140 countries, is now operated by
independent franchise owners. Yam!'s
other franchise partner in India is Sap-
phire Foods, which was set up by a con-
sortium of funds led by Samara Capital
in 2016 following which Sapphire Foods
had acquired part of Yum! Brands'fran-
chise business for Rs 750 crore.
Industry body National Restaurant
Association of India estimated the food
service industry at ¥4.2 lakh crore in
2018-19, forecasted to grow 9% by 2022-
23 in a report released last month.
“There are temporary
macro influences such

With the as the monsoon and in-
latest flation which could
divestment, dampen sentiment but
lessthan10%  overall we are positive
of KFC Iindia's and optimistic in the
400 outlets mid to long-term,” Me-
aACrOss oVer non said.

hundred For the January-
citesarenmow March 2019 quarter,
company- Yum! Brands Inc had
operated reported system sales

of 26% and 11% respec-
tively for its KFC and Pizza Hut brands
fortheIndiaregion, which itattributed
to innovation, affordability and ex-
panding access through new store
openings and delivery. The first quar-
ter of the vear was the tenth consecu-
tive one of positive system sales
growth for both brands in India, Yum!
had said in its annual earnings release.

T

With Kia Boost, Hyundai Aims to
Sell 3 m Units in Next Three Years

Zoom, MyntraTieUp for
Fashion Reality Show

The Zoom Studios, the original content
arm of Zoom and Myntra havecollaborated to

create afirst-of-its kind, digital first, fashion

influencer hunt, ‘Myntra Fashion Superstar’. Tobe
judged by Bollywood star Sanakshi Sinha, the
show is aimed at finding India’s most sought-after
fashioninfluencer. "Entertainment and fashion is
synonymous with the young India. Our in-depth
understanding of the content needs of the genre
inspired us to partner with Myntra and put togeth-

er afirst-of-its kind reality show that isreal,

Brands: Creating Desire

conversationaland engaging, true to the ethos of
The Zoom Studios. Through this unigue concept,
we look forward to celebrating India's first fash-
ion Superstar,” said Nikhil Gandhi, presidentreve-
nue, Times Network. — Our Bureau

US’ Garmin Launches
Smartwatch forz59,990

: Refreshing its flagship 'Forerunner’
series, US-based wearable major Garminon
Monday launched its ‘Forerunner 945 wearablein
Indiafor#59,990.

2019

ADMISSIONS

OPEN

MASTERS DEGREE
Event Management & PR

BACHELORS DEGREE
Event Management & PR

PCDAME
PG Diploma in Aspects of
Media, Marketing & Events

Diploma in Aspects of
Media, Marketing & Events

PGDEM
PG Diploma in Event
Management & PR

DEM
Diploma in Event
Management & PR

MAEMD - National Academy of Event Management &
Development an incredibly specialised Event
Management Educator, has been offering its services to
the Industry for more than a decade now. NAEMD strives
to nurture Industry-Ready professional managers for this
very lucrative and progressive Events & Entertainment
Industry.

On mega events like Filmfare, Femina Miss India, IPL,
TOIFA, Sunburn, Indian Idol, DID, Global Citizen, 1GT,
CCL, SaReGaMaPa Lil Champ, Roadies Rising, Voice
of India, Bigg Boss, Mumbai Marathon, NH7, Vibrant
Gujarat, Rann Utsav, Devils Circuit, Arijit Singh & A.R.
Rahman Concert, Pinkathon, VH1 SuperSonic, TTF,
AceTech, World Fest, Kabbadi World Cup, Destination
Weddings, Exhibition, Conference & Many More...

Placement Assistance with proven track record,
Students are working with Wizcraft, FICCI, Framantle,
Viacom 18, Times of India, Aamir Khan Films, Percept,
Cll, Adani Group, Balaji Telefilms, Clockworks, YRF
Studios, Weddingz IN, Go Bananas, Indian Wedding
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every month, would getade-  goals that a person and their
P . _ ~ centcorpus in the long run. family have and to then plan
3 ¥ B st B : e A | the finances for the same.
' ; S ; - A, « O CREATING A Some of the goals can be high-
\ Y/ = g CONTINGENCY FUND er education of children, buy-
1 § e An emergency cancropupat  ing a vehicle, marriage of chil-
[ N o @ny moment, arriving unan- dren, providing for one’s
o W g ol | nounced. To be able to man- retirement, etc. Once the goals
by T O age any emergency effectively, are listed, a person can save
s 0.0 VTEN itis advisable to keep three and invest accordingly.

F o R
o

months expenses as a contin-
gency fund. One can start sav-
ing money in a recurring de-
e posit till one has accumulated
e enough money to take care of
three months of expenses. The
money can then be transferred
in a fixed deposit where it is
easily accessible incase of an

INVESTING CORRECTLY

It is extremely important to
save but it's even more impor-
tant to invest correctly. This is
where financial planning
comes into play. A proper fi-
nancial plan considers a per-
son's personal circumstances,

emergency. objectives and risk tolerance. It
acts as a guide in helping

CHALKING FINANCIAL choose the right types of in-

GOALS vestments to fit a person’s

An important step in financial needs, personality and goals.

he Police are an integral  police personnel across major  help the police personnel be investing regularly so thatthey  ficiently to beat inflation. planning is to make a list of the Some investments also pro-
Tpil!ar of society and are metro cities in India. Further, = more prepared in securing their  can build a sufficient corpusto  Like ordinary citizens, police T : vide a double benefit of grow-
looked up to by all Indi-  we also got some police per-  finanaial future. purchase the house of their personnel also have dreams for — ing the corpus as well as sav-
ans but sometimes in the sonnel and some members choice, in a location of their themselves and their families. d ing tax. One must choose the
long hours that they put on from police families to sit DISCUSSING SOME choice at the time of retirement.  But in the daily rigour, these asset class depending on your
their job, they miss out on fi-  face-to-face with personal fi- FINANCIAL CONCERNS QOur personal finance experts dreams remain just there. In the investment objective and
nancially securing theirs and nance experts who discussed also made them aware about series, we spoke to members of goals.
their family's future. The tax planning and personal fi- During the interaction with the impact of inflation on savings  the police families and the po-
salary that they take home is  nance planning with them. Police families on Police Nivesh,  and investments. Inflation is lice personnel about the impor- i REVIEWING YOUR
often used to pay off loans or a recurring concern that came something that impacts every- tance of listing down these I _ - _ PORTFOLIO REGULARLY

is spent on day-to-day ex- WHY IS FINANCIAL up was about a roof over their one, but very few people plan dreams and goals and then It is also important to review
penses or might be saved in PLANNING IMPORTANT working on achieving the fi- The police your investment on a regular
traditional forms of invest- FOR POLICE PERSONNEL? nances for the same. take care of basis. Our financial goals keep
ments. It is high time theyare =« the country’s changing. There are various
informed about the different Police personnel are extremely So how can police personnel needs. At the same factors that lead an investor to
ways in which they can get busy and they don't get the improve their financial situa- time they also need change or add new ones to
more bang for their buck. time to plan their finances. Like tion? Our experts suggest to take care of their the existing list. It is necessary
Aditya Birla Sun Life Mutual every Indian citizen, it is very im- some simple steps. own long-term ! to check the performance of
Fund presents Police Nivesh  portant for them to also think of Presents saving needs which equities once in six months or
in association with ET NOW.  savings and investment for their WHAT ARE SOME STEPS IN F:;'m ;{um:;nmb:fn dy a year and not every six hours
This special initiative is a se- financial goals, like a child's ed- I BSEE At Wit FINANCIAL PLANNING? ok childran’s or daily. This helps keep a

ries focused on helping po- ucation and marriage, besides | RIS education, for check if your investments are
licemen understand financial  keeping a corpus for unexpect- L'; TRACKING INCOME & buying a house or aligned to your financial goals.
planning, tax saving and in- ed emergencies. | EXPENSES for marriages. That You can take corrective steps
vesting for better returns. Itis  Though a component of the un- : \ A vital step in financial planning is a segment that by redeeming some of the in-
an effort to hear their stories = foreseen medical expenses is is for the family to keep a track also needs to be vestments and reinvest the
and provide them with a most  taken care of by government head. While the Police force well to negate the impactofiton  of their finances. Once a proper addressed. money in better schemes. It is
optimum solution for efficient  policies, some financial goals provides accommodation until  their savings and investments. account of the income and the A BALASUBRAMANIAN, advisable to use the services
investing. would have to be managed by retirement, it was explained to The experts also guided the po-  expense is maintained, even a CEO, Aditya Birla Sun of a personal finance advisor,
As part of the series, we will the police personnel them- police personnel & family mem-  lice families on howtheycanin-  small sum of Rs 500-1000 Life AMC who can guide you in this
conduct 8 ground camps with  selves. Financial planning will bers about the importance of vest their hard-eamed moneyef- saved and invested correctly process.
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Taming Fakes
Tops List at
Google Maps
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Google took
down over three mil-

lion fake business pro-
files last year from
Google Maps that could
potentially defraud
customers, according
to its blogpost.Google
said scammers charge
business owners for
services that are free,
defraud customers by
posing as real busi-
nesses, and imperson-
ate real businesses to
secure leads and then
sell them. -pTi
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Estimated global ad
spend by 2020
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Foldable MS
Surface with
Andrmd Apps
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Microsoft
isplanning tolaunch a
foldable Surface device
in 2020 that would run
Android apps and
iCloud in Windows 10,
according to media re-
ports. The foldable sur-
faceis expected to have
two 9-inch screens with
a 4:3 aspectratio. The
device would be pow-
ered by the new version
of Windows 10. Al-
though itis not yet con-
firmed when Microsoft
will make the announce-
ment about the device,
it will have a 10nm Intel
Lakefield processor,
with an always-on con-
nectivity functionfor
LTE or 5G. -1ANS

TikTok, Bigo Live Turn the Page with Edu Content

Short-video apps are bringing more educational content for Indian users after facing censure for inappropriate material on its platforms

Sanghamitra.P@timesinternet.in

Bengaluru: Short-video apps such
as ByteDance's TikTok and Bigo Li-
ve are increasing the quantity of
educational content for Indian users
after facing censure for inappropria-
te content on its platforms.

Bigo Live, a Singapore-based live
steaming platform, launched edu-
cation channels earlier this
month, for which it hired broad-
casters, while TikTok's #EduTok
has become a trending hashtag
with over a billion views.

The push into educational content
comes at a time when a bulk of the
content on such apps revolves aro-
und entertainment. TikTok faced a
temporary ban in India after the
Madras High Court ruled in April
that the app was “dangerous for

children”. Ithas been sincerevoked.

Google-owned YouTube has also
been focusing on educational con-
tent. It is investing 320 million in
developing such content.

“For YouTube, such con-
tent adds engagement as it
has a wider audience, But,
for short-video apps which
are purely for feed-driven
entertainment purpo-
se today, core educa- .
tional content is " g,
challenging till £ &~
they evolve their ™% <
product and se- :
arch capabilities,”
said Madhura Singhal,
managing director, Praxis
Global Alliance.

On TikTok, motivational spea-
kers and tuition teachers are crea-
ting videos and giving life lessons

through #EduTok. TikTok has

over 240 million users in India.

Tuition teachers are promoting
language
: _ through
e short videos by

math and
_ammiismn..  Cclasses

teaching

simple tricks or making entertai-

ning videos.

An English tutor who goes by the
handle (@alwalcreations with 3.6 mil-
lion followers teaches English thro-
ugh translation, while promoting his
classes. Another content creator
with the handle (@officialdear with
over 300,000 followers has multiple vi-

deos of simple mathematics tricks.

Motivational speaker Mahendra
Dogney aka @mdmotivationlgd
shares simple life lessons on Tik-

S ANIRBAN BORA

Betweenthelines

On TikTok, motivational
speakers, tuition teachers
creating videos via #EduTok

= TikTok's content strategy thrives
s on trending hashtags
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Revised Deal for
Infosys Top Brass
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CureFit Goals Stay on Track
with a $120-million Round

Startup closes the round in a mix of equity and debt, with new investors coming on board

Aditi.Shrivastaval
@timesgroup.com

Bengaluru: Health and fitness
startup CureFithas closeda$120mil-
lion funding round, in a mix of equi-
ty and debt, with new investors in-
cluding Unilever Ventures, Epiq Ca-
pital, Inmoven Capital and Kotak Ma-
hindra Bank coming on board.

The round was led by existing in-
vestors including Chiratae Ventu-
res(formerly IDG Ventures), Accel
Partners, Kalaari Capital, and
Oaktree Capital.

ET wasthefirst to reporton April 15
that the Mukesh Bansal and Ankit
Nagorifounded company had rack-
ed up $75 million in new capital and
was looking to take the financing ro-
und to about $120-3150 million. The
company hasnow been valued at mo-
re than £575 million. CureFit has rai-
sed about $290 million in capital till
date, including the latest round.

CureFit had held discussions with
SoftBank Vision Fund, but they have
notresulted in adeal vet. Discussions
with Goldman Sachs for a potential
investment through debt and eguity
fell through recently, twopeoplefami-
liar with the matter told ET.

On May 6, Curefit raised 7521.8
crore (375 million) at a valuation of
¥3,869.6 crore (8557 million), regu-
latory filings showed. This was the

Big Tech may
be Forced to
PutaPriceon
Your Data

Washington: How much is vour
data worth to companies like Goo-
gle and Facebook? That's the ques-
tion US senators Mark Warner and
Josh Hawley want answered by in-
troducing a bill on Monday that, if
successful, would require big tech
companies to disclose to individual
users the value of their informa-
tion. "Axios on HBO' first revealed
the planned legislation, which will
be titled the ‘Designing Accounting
Safeguards to Help Broaden Over-
sight and Regulations on Data Act’,
which has been given the acronym
DASHBOARD. In short, it would
mean users of some of the biggest
social media and search platforms
on the internet would receive a re-
port every90 daysonthe types of in-
formation collected by the firms,
and how much it is worth to them.
Putting a dollar figure on how
much people’s data is worth is un-
likely to be straightforward for the
companies involved and the bill
could provoke opposition, —BI

Ayan.Pramanik@timesgroup.com

Bengaluru: Wipro's decision to ac-
quire US-based International Tech-
neGroup Incorporated (ITI) for $45
million earlier this month is not a
one-off. More IT services companies
are buyving niche firms to grow in
emerging areas such as engineering
services. These companies are loo-
king to scale up in high growth areas
such as technology-led factories, in-
ternet of things (IoT) and software
product engineering as their inter-
nal capabilities have often not wor-
ked, said analysts.

During the past two weeks, these
companies have acquired five engi-
neering services and digital techno-
logy focused firms, including Wi-
pro's acquisitionof (ITI), Hexaware's
acquisitionof Mobiquity for$182mil-
lion, and Cognizant buying Zenith
Technologies for an undisclosed
amount. “Right now, the acquisi-
tions provide both technical talent
and customer base. These are in
scarce supply and worth upto a 4-
to-Tx premium on revenues,” said
Ray Wang, principal analystat Sili-

first tranche of the $120 million in-
vestment, which also counts Anand
Piramal Family Trust, Makan Fami-
Iy Trust and Hadley Family Trust as
backers. CureFit is building a
platform offering health,

wellness, food and mer-

chandising through

multiple brands.

This includes a

chain of 180 fit-

ness centres

underthe

brand

Firm's '3
current i
valuation

Capital raised |
by Curefit |

CultFit, a healthy food-delivery offe-
ring undey EatFit with over 35,000 de-
liveries per day a
few healthcare
clinics called
CareFit,
and 35
centres
for its

& CultFit fit-
A ~ . nesscentres

EatFit
deliveries

per day

mental wellness service under the
brand MindFit. The investment will
find CureFit's expansion plans in In-
diaand globally.
“Thereissignificantcross-category
purchase which is happening and in
well-penetrated markets it's up to
40%," Bansal, CEQ, said. “Ina couple
of years, when wehave all categories
live in most cities, we will be able to
launch overarching subscriptions
and digital tools to track health go-
als,” he added. The company hasaro-
und 500,000 active subscribers across
various offerings with strong cross
usage between services, hesaid.
CureFit claims its annualised reve-
nue stood at $100 million, growing at
200% every year In fiscal 2018, the
company earned revenue of ¥34.6
crore on aloss of $98.6 crore, regu-
latory filings show. Food is the
company’s fastest growing ca-
tegory. “We are adding packa-
ged food category in our port-
folio and will expand that to
topfourcities by theendof the
yvear,” said Bansal.

This year, the company plans
toexpand its Cultfit centre to 10-
plus cities including Chennai,
Pune, Ahmedabad, Jaipur, and
Chandigarh and launch one in
the international market — Du-
bai. By the end of 2020, the com-

pany plans to expand to at least
50 cities.
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Freshworks Sees the Way
Forward in AI Chatbots

CEO says firm has attained 'scale and growth’ to enable it to go public

Bharani.Vaitheesvaran
@timesgroup.com

Chennai: Freshworks, a Chennai
and San Mateo-based product soft-
ware unicorn, is investing in deve-
loping chatbots, as Artificial Intelli-
gence-enabled conversations bet-
ween brands and customers start
becoming a global trend, CEO Gi-
rish Mathruboothamtold ET.
Online retailers, head-hunters and
tourism companies, to name a few,
find that their customers reach out
across myriad platforms, from in-
app chats to emails and phone
calls. Freshworks is tapping this
need for an Al engine that can gat-
her real-time behavioural data
while it works across multiple
communication channels. Its own
“omnibot” is finding increased
adoption across businesses,

“We are heavily investing in ex- e
panding our Al capabilities with "
Freddy, our Al-powered omnibot, . '

which learns from customer in-:

teractions and pmvides a human ..

experience toend users,” hesaid.

Freshworks will supplement its y

chatbots initiative with the ["'E!EEHI o
acquisition of US-based btartup

Natero, providing a customer-acti-
vity dashboard based on machine-
learnt analyses of customer beha-
viour, Mathrubootham said.
Freshworks, which is primarily
driven by the North American,
UK, and European markets, says
India as one of its fastest growing
markets. It is also in the process of
entering Eastand South America.
The company, which develops soft-
ware products in Chennai, figures
among a crop of niche players com-
peting with market leaders in the glo-
bal customer relationship manage-
ment market such
: as Salesforce,
S Zendesk, Micro-
|/ softand others.

. Mathruboot-
" ham has led the
e+ COmMpany through

fund-raisers totaling $250 million
over nine vears and ten startup ac-
quisitionsto be parlayed as software
products under Freshworks, Back-
ed by Accel, CapitalG, Tiger Global
Management and Seguoia Capital
India, Freshworks crossed $100 mil-
lion in annual recurring revenue
last year. Declining to reveal figures
for the last fiscal, Mathrubootham
said revenues have “exceeded tar-

On the prospect of an IPO, Math-
rubootham said Freshworks has at-
tained the ‘scale and growth’ para-
meters to enable it to go public. *Be-
ing a VCfunded company, IPO is
one of the primary options that we
will be considering going forward
at Freshworks,” he said, adding
that the company does not have a
definitive timeline for going public.

Weareinvesting inexpanding
v ourAlcapabilities with Fred-
PRDHE 5 dy our Al-powered omnibot

FreshwiorksCED
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Indian IT Spots Gold in Niche Buys

Firms looking to scale up in high growth areas via acquisitions as internal capabilities fail to fire

con Valley-based Constellation Re-
search.

While ITI should add value to Wi-
pro’s digital engineering and manu-
facturing services, Mobiquity — wh-
ich counts Amazon Web Services, Ph-
ilips, Wawa, Backbase and Rabobank
as clients — specialises in experience
designand product engineering.

Engineering services has become
one of the fastest growing segments

for thelarge tech services companies,
said Peter Bendor-Samuel, chief ex-
ecutive, Everest Group
“Theengineering services market is
oneof the mostattractive segments of
the services space..There is a great
deal of interest in acquiring enginee-
ring services firms. Most of these
firms (large IT companies) have had
small practices, but have lacked the
scale and depth of talent to become
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strategic pariners in this fast growth
market,” said Bendor-Samuel.

Engineering services exports stood
at $24 billion in fiscal 2019, with over
L5300 engineering R&D companies
employing over half amillion people,
according to data from industry lob-
by group Nasscom. Indian compani-
es have more than 28% market share
of the global ER&D space.

Tech services companies such
as HCL Technologies, Tech Ma-
hindra and others have bagged
crucialdealsinnichedigital are-
as through such acquisitions.
HCL Tech acquired Geometric
and Butler Aerospace a couple of
yvears ago for $285 million to drive
growthintheengineeringservices
business. In fact, Tech Mahindra's
acquisitionof Inter Informatics, aca-
bin design engineering firm in the
Czech Republic last yvear may have
helped in winning a multi-vear aero-
space engineering deal from Airbus,
said Pareelkh Jain, founder of Pare-
ekh Consulting. “These small firms
bring in niche skills in emerging
areas of digital and engineering
services. They alsogiveaccess toa
client base,” said Jain.

Tok about how to be happy:

TikTok's content strategy thrives
on frending hashtags. The other
popular hashtags on the app inclu-
de #yogaday #cricketworldeup,
#mytiktokstory, #tiktoktravel.

Bigo Live aims to bring in more lo-
calised contenttomake it more acces-
sible and Is training over 14,000 paid
broadeasters for this, said Nagesh
Banga, deputy country manager:

It also planning soft skills-based
training, like personality develop-

>70

Teachers Bigo

Live has hired
far its Erglish-
training course

ment and interview skills.

“Seeing the larger picture, we want
to makeBigo Live aone-stop platform
where, along with entertainment,
one finds content on education, revi-
ews on products or movies, chat
shows, " said Banga. “During this sea-
son, students areusually off for vaca-
tions, so it's the right time to engage
with those who want some vocatio-
nal training.”

Owned by Nasdag-listed Chinese
company YY Inc, Bigo Live has al-
ready hired over 70 teachers for its
English-training program and
aimstoraisethatto200by end of this
month.

In India, the company competes di-
rectly with BvteDance-backed video-
apps and Alibaba-backed VMate.

ET had reported earlier that Bigo
Live plans to invest $100 million in
India in the next three vears.

Faces Resistance

15% of shareholder votes went against granting
stock options to CEO Parekh & COO UB Pravln Rao

Our Bureau

Bengaluru: Infosys CEO Salil Pa-
rekh’s amended terms of employ-
ment faced resistance from some
shareholders at the company’s an-
nual general body meeting on Sa-
turday, with about a fifth of votes
polled dissenting, even as the IT
company'’s promoters unanimous-
lv approved the resolution.

The terms, which were amended
last month, called for faster ves-
ting of stock options.

About 15% of shareholder votes
went against granting stock op-
tions toboth Parekh aswell asCOO
UB Pravin Rao, data filed with the
Bombay Stock Exchange showed.

In May, the Bengaluru-headquar-
tered company said Parekh would
get shares worth 210 crore under a
new employee stock option plan
and changed his employee agree-
ment to enable him to vest the rest-
ricted stock units in 12 months in-
stead of theearlierthreeyears.Un-
der the new plan, Pravin Rao also
gets shares worth 24 crore.

In total, Infosys revived its Esop
for all staff, offeringas many asfive
crore shares or 1.15% of its total
stock. In2016, thefirm had commit-
ted 1% of shares in an Esop as it
battled attrition of employees.

The dissenting investors may have
had concerns that the shortterm in-
centive plan could affect the compa-
ny inthe long term, analysts said.

“In the past, shareholders had
approved the vesting period of
three years, which has now been
changed to an accelerated vesting
of one year. The fear among inves-
tors is that this change could lead
toshort-termthinking,” said Shri-
ram Subramanian, managing di-

ARINDAM

infosys CEO Salil Parekh

Analysts say thedis-
senting investors may
have had concerns
that the short-term
incentive plan could
affect the company in
0 E

rector of InGovern, a proxy advi-
soryirm.

Infosys said thegrant of stockop-
tions was toprovide anincentiveto
increase shareholder value and
drive execution excellence of the
company’s businessstrategy.

Last week, in a filing with the US
Securities and Exchange Commis-
sion, Infosys said the CEQ's remu-
neration was tied fo revenue
growth, operating margin percen-
tage, digital revenue growth and
organisational goals, including le-
adership motivationand organisa-
tional stability,
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Our Bureau

Bengaluru: Tata Consultancy
Services has paid about $32.6 mil-
lion to raise its stake to 66% inajo-
int venture with Mitsubishi Cor-
[Jﬂl:'-‘:ltiﬂ['.l., doubling downon the.Ja-
panese market that has opened up
for Indian IT services companies.

TCS entered into the JV in 2014 by
initially picking up a 51% stake. The
JV included an option to raise its sta-
ke to 66%. “We are pleased to note
that Mitsubishi Corporation is now
more assured of the partnership ha-
ving experienced TCS' services as a
customer over the last 5 years, and
that both companies continue their
strong collaboration to grow the bu-
siness together” Amur S Lakshmi-
naravanan, president and CEO, re-
presentative director, TCS Japan, sa-
id in a statement.

The governnance and manage-

TCS Hikes Stake in
Japanese JV t066%

TCS haspaid

$32.6million

toraiseits
stake in Mitsubishi JV

ment of the joint venture will re-
main unchanged, TCS said.

The Mumbai-headguartered I'T ser-
vicescompany said its Japanese unit
achieved doubledigit revenue
growth in constant currency terms
in each of the last two years, making
it one of the fastest growing 1T servi-
ces firms in itsclass in the country.

Indian IT services companies are
increasingly looking at Japan to ex-
pand, as they look to diversify their
business. Last December, Infosys an-
nounced a JV with Hitachi, Panaso-
nicand Pasona in Japan.
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Meanwhile in tech...

Raspberry Pi Leaks Data from NasaLab

Ahacker accessed a
Masa'snetworkin April 2018,
by targeting anunau-
tharised Raspberry Pi,
apocket-sized comput- | .
erthatconnectstothe

Internet. During the April 2018
attack, the hacker stole about
500 megabytes of datafrom
23files, twoof which con-
tained information related toa

Mars mission.— Bl
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to be used to pare debt; stake sale will bring down promoters’ holding to 52.74%

Promoters Offload 10% More in Emami

Rajesh.Mascarenhas
@timesgroup.com

Mumbai: Promoters of consumer
goods firm Emami have sold 10% of
their equity holdings in the compa-
ny on Monday for?1,230 crore to pa-
re debt. This stake sale, which will
bring down promoters’ holding in
the Kolkata-based company to
52.74%, is the second by them in
2019 as lenders, mainly mutual
funds, have been nudging them to
bring down the debt amid the 40%
fall in the shares since January,

Emami shares plunged nearly
7.6% tocloseatafive-year low of Rs
267.30 on Monday.

Some of the buyers of the promo-
ters’ stake include domestic mutual
funds such as L&T, SBl and Birla, sa-
id sources. After Monday's stake sa-
le, promoters’ debt willcomedown to
72,200 crore from¥3,300 crore,

Promoters had borrowed heavily
from mutual funds keeping shares
ascollateral toinvest in businesses

RupeeDoesa
U-Turn, Rises
23 Paiseto
69.35aDollar

PTI

Mumbai: After opening on a we-
ak note, the rupee recovered the
lost ground and finally settled 23
paise higher at 69.35 to the US dol-
lar amid weakening of the green-
back against major currencies.
At the interbank foreign ex-
change (forex), the domestic cur-
rency witnessed heavy volatility.
The local unit opened at 69.58 a
dollar and touched a low of 69.60
and high of 69.34 during the day
The local unit finally closed at
69.35 against the American cur-
rency, registeringarise of 23paise
over its previous close.
On Friday, the rupee had settled
at 69,58 against the US dollar:
"Sustained weakness in the Dol-
lar Index could be the prime rea-
son for strength in the domestic
currency,” said V K Sharma, Head
PCG & Capital Markets Strategy,
HDFC Securities.

Financial Metrics

Net Revenue 253060 2,692.90

EBITDA 718950 73430
EBIT 408.60 408.90
PBT 393.80 405.60
PAT 306.40 302.50
Figures in Rs Cr)

like cement and power. Promoters’
pledge will reduce to 37% from the
current 47.68%, said people in the
know of the development.

“The funds will be used for furt-
herreducing the debtat the promo-
terlevel,” Mohan Goenka, director;
Emami Group, told ET. “The pro-
moters intend to maintain this
controlling majority stake in Ema-
mi without further diluting it.”

Problems for promoters, who bor-
rowed heavily withsharesascollate-
ral, surfaced after Essel Group's
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Subhash Chandra failed to bring in
more shares or funds as collateral
following the crash in shares of Zee
Enterprises and Dish TV in the last
week of January Essel promoters
led by Chandra had borrowed from
mutual funds and NBFCs by pled-
ging shares of Zee and Dish. They
channeled the money to the infrast-
ructure and finance businesses.

The Essel Group fiasco soon spre-
ad to groups and companies such
as Emami where promoter pledges
were high.

Emami promoters had pledged
shares with HDFC AMC, Reliance
Nippon Life AMC, ICICI Prudential
AMC, SBI-SG Global Securities, Ax-
is MF AMC and Invesco MF AMC,
regulatory filings with stock ex-
changes revealad. Sources said the-
se fund houses pushed Emami pro-
moters to sell 10% in the company in
February to SBI Muftual Fund,
Premji Invest, Amundi, IDFC and
others to raise about 1,600 crore in
the wake of afall in the shares.

Emami’s stock has been under pres-

L&T BagsX7,000-crore
Order for Power Project

Company'’s power }f Vs SENSEX
generation projects T
business order book 10 —X
reaches 18,000 cr e p
SEMSEX
Rachita.Prasad Index to-40 103.48
@timesgroup.cam 0
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The dollar index, which gauges
the greenback'sstrengthagainsta
basket of six currencies, fell 0.22
per cent to 96.00.

Forex traders said the uptick in
the rupee assumes significance
amid brent above USD 85 per bar-
rel, foreign fund outflows and re-
signation of RBI Deputy Gover-
nor Viral Acharya,

"Globally, the OPEC meet on Tu-
esday and the US-Saudi-Iran tri-
umvirate will dictate crude oil dy-
namics which in turn will dictate
INR fluctuations,” WGC Wealth
Chief Investment Officer Rajesh
Cheruvusaid.

Foreign investors bought shares
worth Rs 207.33 crore on a net ba-
gis on Monday, provisional data
showed.

Meanwhile, the 10-year govern-
ment bond yield was at 6.85 per
cent Monday.

Meawhile, the BSE benchmark
index settled 71.53 points, or 0.18
per cent, lower at 39,122.96. The
broader NSE Nifty dropped 24.45
points, or 0.21 per cent, to 11,699.65.

Financial Benchmark India
Private Ltd (FBIL) set the refe-
rence ratefor the rupee/dollar at
69.6343 and for rupee/euro at
78.5851. Thereference rate for ru-
pee/British pound was fixed at
88.3650and for rupee/100 Japane-
seyenat64.90.

Joel Rebello & Saikat Das

Mumbai: Axis Bank'sdominant
position in the domestic debt
capital market (DCM) of more
thanadecade is onashaky ground
asriskaversion forces thelender
toshun deals,

Tighter underwriting standards
adopted by the new management
under CEQ Amitabh Chaudhry
may lead to a loss of market share
for the private sector lender as
clients needing the protectionof a
hank written check book could
move toother competitors, money
market participants said. This
may alsoopen the door for others
toclimb the league table, they

Mumbai: Larsen & Toubro (L&T)
has bagged a turnkey contract for
building a power generation pro-
ject worth over 7,000 crore after a
dry spellof three years.

The company will do enginee-
ring, procurement and construe-
tion (EPC) for the 1,320 mw ultra-
supercritical power plant in Bux-
ar district in Bihar, for SJVN
Thermal Private. This order
among the biggest the company
has received for a power genera-
tion project, would help its power
equipment business which has be-
en reeling under pressure due to
the lack of orders in the secton:

“This is one of the biggest orders
we have received for power EPC,
our first order in three years. We
have been bagging jobs for flue-gas
desulphurisation (FGD) units that
has kept the order book going at a
time when there are no orders for
power generation projects in the
sector,” Shailendra Roy, chief ex-
ecutive officer, L&T Power, told ET.

With this order, L&T's power ge-

neration projects business has an
order book of £18,000crore, hesaid.

Analysts believe that while this
big order may not be an indica-
tion of recovery in power sector,
L& T would be amain beneficiary
of the government's focus on in-
frastructure sector and public
sector capex.

"We expect infra capex to revive
from H2FY20, This would aid L&T
to achieve its guidance of around
10-12 % order inflow growth. In ad-
dition oil & gas capex in Middle
East countries, and India should
provide impetus toorderbook and
earnings growth. With these, we
initiate coverage on L&T with
‘Buy' rating and target price of
71,620," brokerage Anand Rathisa-
idinarecent report.

Shares of L&T closed at 21,541 on
the BSE on Monday, almost flat
from its the previous close.

Giventhe lack of activity in coal-
based power generation sector
due to poor financial health of

companies and other challenges
faced by the beleaguered sector,
L&T has found new business op-
portunity in retrofitting of old
plants with emission control equ-
ipment (FGD and SCR), but the av-
erage ticket size of orders is smal-
ler at 800 crore-¥1,000 crore.

“In the past five years, we have
hardly had manufacturing sector
contributing to the GDP. If indust-
rial growth has to happen, power
capacity has to be increased to sup-
port it. According to the 19th Elec-
tric Power Survey Report, we will
have a peak demand forreliable po-
wer of 299 gigawatts (GW) by 2026-
27. This means India will have to
add 37 GW by 2023, translating into
810 GW every year,” Roysaid. Heis
alsoadirectorat L&T.

Before the SJVN order, the last
order L&T bagged for a power ge-
neration project was in August
2016 from Neyveli Uttar Pradesh
Power, worth 3,860 crore. Lack of
new projects and aggressive bids
for the few that have come up have
resulted in declining revenue and
reduced order book for the compa-
ny, much like its peers catering to
the power sector. L&T has two jo-
int ventures with Mitsubishi Hit-
achi Power Systems for core equ-
ipment for power plants, both run-
ning below capacity at Hazira.
The turbine manufacturing unit
is running at 30% utilisation whi-
le the boiler unit is better off at
75% utilisation owing to some ex-
port orders from the JV partner,
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Lupin Gains 3% on Credit Suisse
Upgrade, Nomura’s Buy Rating

Nomura holds price target of 1,017; consolidation in pharma to continue

Our Bureav

Mumbai: Positive commentary
by leading brokerages Credit Su-
isse and Nomura helped shares
of pharma major Lupin end up
nearly 3% at ¥732.95on Monday,
Credit Suisse upgraded the
stock to ‘outperform’ from ‘un-
derperform’ and raised the tar-
get price to 860 from T8O, The
brokKerage said its concerns on
specialty drug Solosec have play-
ed out and it is upgrading the
stock as it is now ignoring the
sharp increase in free cash flow
and strong opportunities suchas
generic Enbrel in Europe and ge-
neric Spirivainhalerin the US.
“Lupin turned net debt in past
four vears due to weak acquisi-

Lupin
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tions (Gavis, Solosec) and low
FCFE However, Lupin can be close
to debt free by FY23 with margin
expansion from (1) Levo, albute-
rol, Solosec in FY21, (2) gEnbrel,”
said Credit Suisse.

Nomura has maintained a ‘buy’
rating on Lupin with a target pri-
ce of ¥1,017. The brokerage ex-

pectsconsolidation inpharmato
continue.

ET had reported last week that
Lupin is in early discussions to
buy JB Chemicals' promoter's
55% stake in the company,

“We expect this trend of conso-
lidation tocontinue as domestic
market growth remains chal-
lenging with limited scope for
new ])I’Dﬂ'l.l{:t introductions
{consequence of patent regime
and tougher regulatory stan-
dards) and government’s price
control action. Forr Lupin, we
see strategic rationale in acqui-
ring JB as it is likely to comple-
ment LPC (Lupin)’s presence,
particularly in India, and there
is scope for significant front-
end synergies across markets,"
said Nomura,

sure due to consistent weak opera-
ting performance and rising promo-
ter share pledge, The stock has decli-
ned neardy 55% from its 52-week high
level of 2509 hiton August 1, 2018,

“The crash in Emami stock price
has got nothing to do with the ope-
rations of the company. It's about
the promoter’s pledges,” said Am-
bareesh Baliga, an independent
analyst. “The stake sale to reduce
debt and pledge show that promo-
ters are serious and taking proacti-
ve steps to stop further deteriora-
tion of investor wealth.”

Though the outstatingdebt at pro-
moter level is still high, the promo-
ters do not anticipate any further
dilution of stake in the foreseeable
future,

“There is a clean intention to re-
duce the debt to zero levels in the
next 6-8 months. For this purpose,
we have adequate pool of diverse
assets, which we may seek to mone-
tise and we have already started
the process of identification of
such assets," said Mohan Goenka.

D Street Ends
Lower for 2nd
Day; Energy
Stocks Drag

PTI

Mumbai: The Sensex and Nifty
closed in the redfor a second ses-
sion in arow on Monday, with oil
and gas counters coming under
immense selling pressuredueto
ongoing tensions between the
USandIran.

In a volatile session, the BSE
gauge settled 71.53 points, or 0.18
per cent, lower at 39,122.96. The
index hit an intra-day low of
39,021.70 and a high of 39,300.02,

Similarly, the broader NSE Nif-

had said Sebi should
have more powers to summonand
inspect FPIs from high-risk jurisdictions

FPI Body Opposes
More Inspection
Powers for Sebi

ok
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Pavan.Burugula
@timesgroup.com

Mumbai: A lobby group repre-
senting global banks and asset
managers, such as Blackrock,
Amundi, BNY Mellon and Capi-
tal Group, has written tothe Secu-
rities and Exchange Board of In-
dia opposing the HR Khan com-
mittee recommendation that wo-
uld give the capital markets
regulator more inspection po-
wers, The panel, in its report, pro-
posed that Sebi should have po-
wers to summon and inspect ad-
ditional documents of those fore-
ign portfolio investors (FPls)
which come from high risk juris-
dictions. Currently, FPIs submit
only information of their benefi-
cial owners (BO) to Sebi. Howe-
ver, the committee now wants the
market regulator to have powers
to ask for more details including
complete investordataif thefund
is based out of a high-risk juris-

ty dropped 24.45 points, or 0.21
per cent, to 11,699.65. During the
day, the index touched a low of
11,670.20 and ahigh of 11,754.
Other than oil and gas stocks,
metal and auto sector stocks to-
ok the beating as uncertainty
over any progress in US-China
trade talks kept investors edgy.
ONGC was the top loser in the
Sensex pack, en-

ding 3.48 per cent
lower. Tata Steel,
Vedanta, Bajaj
Auto, TechM,
RIL, Hero Moto-
Corp, Kotak
sl Bank, Axis Bank
on other and Infosys too
factorslike  fell up to 2.33 per
the outcome cent. On the other
oftheG-20 hand, Yes Bank.
bilateraland M&M, TCS, SEIL
trilateral Indusind Bank,
meetings, Maruti and ITC
monsoon rose up to 2,19 per
progressand cont. ISR
upcomi Sectorally BSE
ﬂw oil and gas, metal,
market energy, realty, ba-
direction sic materials, ut-

ilities and tele-
com indices settled up to 1.59 per
cent lower.

Broader BSE midcap and
smallcap indices too fell up to
0.32 per cent.

The stand-off between the US
and Iran has led toa massive spike
in ofl prices in the past few days.
Meanwhile, Brent crude futures,
theglobal oil benchmark, rose 0.16
per cent to USD 64.55 per barrel.
The US on Monday was due to
tighten sanctions on Iran as the
two countries traded barbs in a
tense standoff sparked by Was
hington'’s withdrawal from a nu-
clear deal. Investors are Keeping
eyes on other factors like the out-
come of the G-20 bilateral and tri-
lateral meetings, monsoon pro-
gress and upcoming Union Bud-
get for future market direction,
analystssaid.

On performance of Indianequ-
ities, Sunil Sharma, Chief In-
vestment Officer, Sanctum We-
alth Management, said, "Consi-
dering escalating tensions in
the Middle East, that's a fairly
good showing.
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adopted by the new management may lead to a loss of market share

Axis Set to Vacate Top Slot in Local Debt Capital Mkt

added.

Axishas been occupying the top
slot in the Bloomberg India bonds
leaguetable since 2007. So far in
2019, the bank hashelped borro-
wers tosell bonds through 160
issuancestotaling closeto Rs
70,000 croreof debt, datafrom
Bloomberg show.

Since taking over as CEOin
January, Chaudhry has brought in
new people and introduced conser-
vatism in business, shunning
excessiverisk taking and focusing
oncross selling, Last week, former
Nomuraexecutive Neeral Gamb-
hir joined the bank to take over its
capital market and money market
business.

“Axis’ success inthe DCM busi-
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nesswas built on the bank's abil ity
to underwrite, With that not being
there, it'sa different ball game. [t
means that theracetothetopis
now anopenone,” said a top ban-
kerat arival bank.

Incomeearned from selling
bonds in itself wasnot particular-
ly substantial. Inthequarter
ended March 2019, Axisearned Rs
84 croreas DCM fees which is a
minuscule3% of the Rs 3,020 crore
earned by the bank.

Deepak Maheshwari, chief
creditofficer (CCO) in charge of
corporate credit appraisaland
disbursement atthe bank, said itis
wrong toassume that the bank will
lose share, “Managingrisk better
hastobeseen asimproving the
filters and for example looking at
better rated bonds or under wri-
tingsmaller amounts. Axishasa
gooddistribution network of
mutual funds, insurance and
pension funds to which we can sell

diction.

The Asia Securities Industry
and Financial Markets Associa-
tion (ASIFMA) has questioned
the need for Sebi to have such ad-
ditional powers.

“We are concerned that this
(proposal) is too broadly defi-
ned,” ASIFMA said in the letter
on June 14, “Clarification would
bewelcome to establish whattype
of documents would be expected
when mentioning complete in-
vestor details.”

The industry body has also ex-
pressed concerns about reintro-
duction of the concept of high-
risk jurisdictions. Last year, Sebi
tried to introduce the concept,
but a backlash from FPIs forced
the regulator to withdraw it.

These reservations of FPIs pri-
marily stem from privacy related
concerns, Foreign funds are not
comfortable sharing their comp-

lete investor information with
Sebi, said a global custodian on
condition of anonymity.

Also, foreign funds are trying to
comply with the newer privacy
norms that are being implemen-
ted in their home countries.

“In many cases, the FPI will not
be in a position to provide the
complete investor information
since they themselves don't have
the data,” the custodian said.

For instance, a large number of
FPIs are actually fund of funds --
which hold a portfolio of several
other funds. Ascertaining client
details insuch cases would be dif-
ficult.

Sebi had tweaked the Know Yo-
ur Customer (KYC) require-
ments for FPIs in September last
vear and made it mandatory for
them to submit the identification
documents of theirbeneficial ow-
ners. This has already added to
the compliance burden on FPIs,
say experts. While Category 1
FPIsareexempt from theserequi-
rements, category I FPls, who
hold bulk of the FPI assets in In-
dia, have been impacted by the
new KYC requirement.

The HR Khan committee said
these special requirements sho-
uld be applied to funds coming
from high-risk jurisdictions only
However, there is no clarity vet
about which countries would fea-
ture in the high-risk list. Last ve-
ar, Sebitried to implement a com-
mon high-risk jurisdiction list,
but it was forced to go back on the
proposal due to stiff opposition
from FPlIs. The list essentially
comprises the countries whose
transparency standards are not
up tothemark and aims toimpose
additional compliance require-
mentson fundscomingfrom such
countries.

Continued on »» Smart Investing
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Trump Calls Fed
‘Stubborn Child’ in its

Refusal to Cut Rates

Bloomberg

President Donald Trump accu-
sed the Federal Reserve of beha-
vinglike a “stubborn child” in re-
fusing to cut interest rates as he
attacked the central bank again
for keeping credit too tight.

“Now they stick, like a stubborn
child, when we need rates cuts, &
easing, to make up for what other
countries are doing against us.
Blew it!,” the president said in a
tweet on Monday,

Trumphas spent months critici-
zing Fed Chairman Jerome Po-

bonds too, that remains withus
andwill continueto giveus an
edge,” Maheshwarisaid.

To be sure, the bank’s tighter
underwriting standards will give
an opporiunity only tothe extent
otherlenderslike SBI Capital
Markets, HDFC Bank, Yes Bank
and IndusInd are willing to take
risks.

“It happens with any organisa-
tion, when an individual is a star
andhe quits, there is an impact.
Now other merchant bankers will
come forward. Themarket isclose,
that is people know each other,
hence overall it won't makeabig
difference," said Jovdeep Sen,
consultant with PhillipCapital
India at the fixed incomedesk.

well for raising interest rates last
vear - in Trump's view -- too far
and too fast. In his latest tweet,
Trump reiterated his belief that
if the U.8. central bank would cut
interest rates, the economy wo-
uld bestronger.

At the Fed's policy meeting last
week, officials decided toleave in-
terest rates unchanged but they
opened thedoor toacut.

Trump criticized European
Central Bank President Mario
Draghi in a June 18 tweet after
Draghi signaled more monetary
stimulus may be on the way for
the euro area. Trump said that
would makeit *unfairly easierfor
them to competeagainstthe USA,
Theyv have been gettingaway with

this for years, along with China
and others."”

Expectations are growing that
the Fed is on a course to cut as so-
onasitsJuly 30-31 gathering.

Trump's pressure on Powell in-
tensified this month. Bloomberg
reported last week that the presi-
dent believeshe hastheauthority
to replace Powell as Fed chair-
man, demoting him to the level of
board governor.

Powell was resolute on Wednes-
day inapress conference after the
central bank’s policy meeting, sa-
yving: “I have a four-vear term,
and I fully intend to serve it.”

In a NBC interview aired Sun-
day, Trump denied that he'd thre-
atened to demote Powell but said
he'd “be able to do that if I wan-
ted.”

The Federal Reserve Act provi-
des explicit protection for Fed go-
vernors against removal by the
president except “for cause.” Co-
urts have interpreted the phrase
to require proof of some form of
legal misconduct or neglect of ba-
sic duties. A disagreement over
monetary policy wouldn't meet
that bar.

It's less clear, however, whether
the president can demote a chair,
removing himor her fromthetop
position while leaving the person
asa Fed governor.
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Structurally index has already taken 14
sessionstoretrace 90% of preceding 11
sessionsup move (11,591-12,103). The slower
pace of retracement signifies prolonged

@ consolidation and healthy price structure.
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FUND REVIEW

ttractive Returns with Low Risks

The crisis being faced by a segment of the capital market should not

toBuy, Sell
and Hold
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Antique Stock Broking has ] ; rice has been trading firmly in an upwar
ot . nvestments since these schemes invest in large banks and large PSUS. g yaop sloping channel, indicating inherent strength
maintained buy rating Eu?th , One scheme in this category investors can consider is IDFC PSU 3 | 740 | 8.69 | 754
& Banking Fund. The scheme follows a relatively safe strategy of 5Year | 790 | 8.32 I 798 LASTCLOSE» ¢2,275  STOPLOSS» 22,235

target price of£2,300.TCS has
donewell onrevenue frontin
F¥19 and the momentumis
likely tocontinue inFY20 led

investing in high number of securities with adequate importance

to diversification. Its portfolio has 115 securities — higher than the

category average of 49 securities. Presently, having diversified
exposure with a large number of

RETURNS PEER COMPARISON (in %) BANK OF BARODA

Demand Emerged at 80% retracement of previ-

1-YEAR 3-YEAR 5-YEAR

E’E f;rgsg ;rgg; Eggﬂﬁg{:& o securities minimises market risks Aditya BirlaSun Life Banking & PSUDebt-R | 963 | 820 | 891 ous upmove and bullish gap area
digital, said Antique. TCS has h;r 4?1 ;Eg?sui ;Irga'ﬂl; z:ttir;tszﬁ :: n;’:; Axis Banking &PSU Debt Fund | 10.10 | 8.03 | 8.27 LAST CLOSE» 118 STOP LOSS» #111
been an early adopter of from its peers. Further, debt Invesco IndiaBanking&PSUDebtFund | 871 | 709 | 713

VOLTAS

Price at the cusp of falling trendline breakout
joining previous highs and MACD in buy mode

digital and its early invest-
ments are expected toyield
results, the brokerage said.
Antique expectsaround 10%

schemes such as this would benefit ~ Source: Accord Fintech, Compiled by ETIG Database

from a likely scenario of falling
interest rates.
In the past three-year and five-

N

year-on-year constantcur- . This scheme is invested in large number of AAA-rated papers which LAST CLOSE» 7633 STOP LOSS» 2612
stockended up 1.1% atz2,275 BIVED 4 -

onMonday. ' respectively. EQUITAS HOLDINGS

Edelweiss has maintained buy ~HAIRATTE NEUET IR Shup Price real:tf—:d lower f rom the 80% retracement
rating on witha of the previous decline

target price of ¥94. Tata Power
has beenunderperforming
broader indices over the past
two years due to sticky Mun-

In mainstay export sectors of oil and gas,
heavy equipment and auto is impacting earnings and stock price

Nifty Forms
Indecisive

LAST CLOSE» 124

sTOP Loss» 130

AMIT GUPTA
Head- Derivatives

draissue, apart from flat Y @ - S

et Slowdown at Big Global Clients | spinningTop - Siorean

could be aneventful year for W “m a CMP; 71,472 Target: 71,420 Stop loss: 71,505
the company with regardsto

resolution of CGPL, realisation
of proceeds from sale of
defence business, acquisition
of Prayagraj, changein DMO
policy in Indonesia and stake

a Drag On Bharat Forge, Too

ago,according to Baker Hughes, an

Amit.Mudgill@timesinternet.in

ETMarkets.com: Nifty50 on
Monday failed to hold above the
11,700 mark by a whisker and en-
ded at 11,699, During the day, the in-

a) Kotak Mahindra Bank from the private sector banking space
seems to be seeing long liquidation during the series. Open

interest in the stock has declined

almost 20% since inception. At

the same time, continuous writing at ATM Call strikes is likely to
keep upsides limited in the June series.

saleinTata Projects, the bro- Ashutosh.Shyam@timesgroup.com ook energy services company. The oil dex tested its 50-day moving avera-
kerage said. The stock ended Gloomy Outl and gas segment accounts for near- ge, before ending the session with b mﬁﬁﬁ E?;I\ﬁ:f;;n ;ttm ﬁaésghﬁdﬂa: éﬁﬂ:‘t l!l-.ieks? ,:I;d
down0.23%atz65.05 on ET Intelligence Group: Bharat  BharatForge: Projected EPS ly 60% of Bharat Forge’s non-auto | anindecisive ‘Spinning Top’ cand- expecttie B e o e borig
Monday. Forge is expected to continue repor- Stock price Fy20e EPS] exportrevenue. Theexpected reve- le on the daily chart. liquidation in coming sessions

. ting weak earnings growth due to 8OO 310 nue of Halliburton, an oil field ser- The index has been trading in i
Motilal Oswal has maintained slower demand from auto and in- vice company, for the current fiscal the 11,625-11,850 range for the past Short Bank Nifty June 30200 Put and 31000 Call
neutralratingon  witha dustrial clients. The company’s pro- Eaal e vear is in low single digits compa- coupleof sessions. Analystsfeela -
target price of 2310 due to jected earnings per share (EPS) for ' red with 29% and 16% in the past | directional move is likely only if Total Premium: 2120-125 Target: 10 Stop loss: 2135
uncertain cigarette earnings ig‘fﬁ Fuflfl'em fzﬂi?ﬂl has ﬂfh runk by n;ial yea;'si : " ﬂ’lrl Is};ar;lg;és mched decis ‘wel:.;l
outlook. Even after 23 mon in the past six months. B0) —— — - —— —— 375 e slowdown in these sectors meter retrace
E;cg?mﬁa:tﬁﬁiiké ngStFIS Bharat Forge, which is the count- will weigh on income growth Bha- 78.60% of the previous bounce at €) Post RBI policy, Bank Nifty has remained largely range bound
cigarette EBIT growth remains  ©¥ S leading supplier of forging to- rat Forge. Analysts expect 3-5% Monday’s low of 11,670. “Tuesday’s gm'm E“E ""ESIH' m"‘*“ﬁﬁge" an;qg ﬁwate fw"*":ml ?ﬁ“'ﬁ' PsU
below 10% <aid Motilal Oswal ols to vehicle makers has been fa- 500 T~ growth in FY20 for the non-auto move could be crucial as follow-up : VIEDOCR:FNE. 10 NG SUPPIYTE 8% IOWEY ICVE1S, THE IO

RO * ecingheadwinds in the non-auto seg- overseas exports, which may be | buying could frigger a near-team options base for Bank Nifty is placed at 30,500 Put and 31,000

The brokerage said its moder- mentsince sales growthof Caterpil- 400 . 24,0 trimmed further. positive momentum and take Nif Call strikes and we do not expect much volatility in the indexin
ate3.3%earningsCAGR (FY13-  lar, one of its biggest clients and a Apr2,'18  June24,19 On the auto export side, the situa- |  ty towards 11,820 and 11,850 levels. the current expiry.
21) estimate has a downside major global construction equip- e Boomee ety Ec  tion continues to deteriorate. The | Traders are advised to avoid ta- | ) IVs have contracted sharply post RBI palicy and remained choppy

riskif the GST Council in-
creases the rates applicable to
cigarettesinits subsequent

ment maker, has decelerated.
According to Bloomberg consen-
sus estimate, Caterpillar’s revenue

segment in the domesticand overse-
as markets accounted for40% of the

order inflow for Class 8 — a gauge
for new truck orders in North Ame-
rica— fell by 69% in May In the past

kingcontrabets,” said RuchitJain
of Angel Broking.
Nifty has been holding the panic

since then indicating range-bound market. Looking at the Call

Ol blocks in few private banks, along with Put Ol in Bank Nifty
strikes, we feel the index will consolidate for few days. Hence, to
gain from time decay, we recommend selling OTM Calls and Puts.

meetings. The stock ended up isexpected togrowby 4.7% and 14% total standalone revenues in the three months, theannualised Class lows made multiple times in the
0.75% at 2276.30 on Monday for 2019 and 2020 respectively com- previousfiscal year. Sorder rate droppedtol.6lakhunits 11,630-11,640 zone, said Gaurav Bis-
: ' : pared with 18% and 20% for thepast  Apart from the construction sec- compared with the production of saof LEP Securities, who believes AMIT GUPTA
CLSA hasabuyratingon two fiscals. tor, the growth outlook for the oil 3.4lakhunitsin2018. The CV export abouncecanbeexpected aslongas Head- Derivatives
withabuy For Bharat Forge, exportrevenues and gas segment has also not been revenue is expected to stay either Nifty respects the narrow range.
rating and target price of 91 of the non-auto division, whichma- encouraging. The rig count, anear- flatormay even fall by 10 % for FY20. “Nifty has formed a Bullish Har- Sell USD/INR at 69.65 - 69.75

Lemon Tree has large up-
coming propertiesin high ADR
(average daily rates) markets
like Mumbai and Udaipur, said
CLSA.The ADRs for these
properties will beup to 3 times

inly caters to heavy equipment ma-
kers and oil and gas exploration
companies, grew by more than 21%
in the previous fiscal — one of the
highestamongall segments. Thecu-
mulative revenue of the non-auto

ly indicator of future oil output, has
dropped in the past six months as
exploration companies have cut
spending on new drilling.

Therig count in the US was 789 on
June 21 compared with 862 a vear

The company's stock has fallen by
14% so far in 2019. At Monday's clo-
singpriceof ¥436.5, the stock was tra-
ded at 20 times of the FY20earnings,
adiscount of 12% compared with the
long-term average valuation.

monic Gartley pattern on the ho-
urly chart, which can result in its
push toward 11,760 and 11,820 le-
vels. Any dip towards 11,670 would
provide a very lucrative risk-re-
ward for a longtrade,” Bissa said.

Target: 769.0

Stop loss: ¥70.10

« Weakness in USD is positive for EM currencies including Rupee
= Chinese Yuan has witnessed some gains v/s US% which is positive

for Rupee

higher than LemonTree's FY19 NI 00 A A 16965 | 69.85 | 70.10

average ADR, said CLSA. With . ’ - - 16940 | 6920 | E-E:EIE

SRSt Budget Fails to Excite a Street with Other Worri -

eesenne - budget kails to kxcite a dtreet with Uther Worries - ,

be higher than the industry. | _ . . ' . . ?al:g?ef ﬂ“!n Rinthe ﬁmgﬁﬁ' 9.0

ookt Experts don't expect it to change market direction amid heightened risks over NBFC crisis fallout

IFL has downgraded of %145 crore (till June 21) after buy- or0.2% at39,122 96 whilethe Niftyen- = EUR/USD pair has been on upward trajectory since the US Federal
toadd from Sanam.Mirchandani ing around 20,000 crore in April ded down 24.45 points or 02% at Reserve gave dovish signals

buy with a target price of
22.700.The brokeragesaiditis
downgrading the stock as the
company’s market share
uptake in Suboxone has been
slow, and the key product
filings of Nuvaringand Copax-
one have also seen delays.
However, Dr. Reddy's has
executed well on its cost
rationalisation initiatives and
R&D expense is being kept
under check, said IIFL. Uptick in
the Suboxone market shareis
critical for earnings delivery,
the brokerage said. The stock
ended down 1.5% at¥2,511.80
on Monday.

@timesgroup.com

Mumbai: The Union Budget has be-
en a source of excitement for Dalal
Street historically, but this time aro-
und investor sentiment is muted. He-
ightened uncertainties in the wake
of the NBFC crisis and its impact on
the economy have kept a lid on the
euphoria ahead of theevent in July.
The optimism around the Bharati-
va Janata Party-led coalition's deci-
sive victory in the national elec-
tions has fizzled out. After hitting
record levels earlier this month, the
market has been on the slide with
the Sensex gaining just 0.8% since
Mayv 23 —theelection results dav.
Foreign institutional inflows have
also ebbed, with FPIs remaining net
sellers of Indian equities to the tune

and May combined.

Theelection results were followed
by arate cut by the Reserve Bank of
India and a dovish commentary by
global central banks, This has done
little to revive sentiment.

“Equity markets have more risks
especially at these elevated levels,
Nothing major is happening as faras
the economy concerned,” said Piy-
ush Garg, chief investment officer at
ICICISecurities. “There are issues in
NBFCs that will have a spillover ef-
fect in terms of lower credit offtake,
which will hamper economic growth
further,” said Garg.

India’s economic growth rate slo-
wed to a five-vear low of 5.8% in the
January-March quarter of FY19 due
to poor performance in agriculture
and manufacturing sectors. Minutes

Ky
.-"ﬁ'-s ]

e,

g e
-

of RBI's last meeting released on
Thursday showed that members of
the Monetary Policy Committee are
concerned about growth, inflation
and the trade war.

Indian stock indices ended in the
red for the third week on Fridav be-
cause of these concerns and the ner-
vousness spilled over on Monday
The Sensex ended down 71.53 points

11,699.65. The Sensex has come off
29% from its all-time high of
40,312.07 on June 4. Nifty has retrea-
ted 3.3% from its record high of
12,103.05 on June 3.

Analysts said the broader market
comprising mid- and small-cap
stocks, which have been drifting lo-
wer, reflect the pain in the economy:
Any bounceback has been short-li-
ved as investorslack confidence,

Nitin Bhasin, head of research, In-
stitutional Equities at Ambit Capi-
tal said the market is in a wait and
watch mode ahead of the Budget
and is not able to find any reason for
arally beyond the election verdict.

“Budget will be focused more on the
rural side. But it is unlikely to be sig-
nificantly change thedirectionof the
market,"” said Garg.

= EUR/INR could gain due to relative strength in euro against rupee

| 79.10
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| 79.30
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FPI Body Against More Powers
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“We suggest that Sebi clarifies
which countries are on the list of
high-risk jurisdictions,” said the
ASIFMA letter. “As became evi-
dent last year, it is impossible for
the industry to agree on a com-
mon list of high-risk jurisdic-
tions.” The regulator had asked
global custodians to draw a con-
sensus list of high-risk jurisdie-
tions. However, each of the custo-

dian bank has its own metrics to
decide risk. The issue escalated
after some custodians included
popular investment destinations
such as Mauritius in the list.

Sebi is not willing to come out
with any standard list of high-
risk jurisdictions as it could im-
pact India’s diplomatic relations
with the countries. Following the
concerns about highrisk juris-
dictions list, Sebi asked each cus-
todian to maintain itsown list.
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The monsoon has gained Total rainfall across India in Himalayan states North eastern
momentum to quickly this year's monsoon season CURRENT inthe north and states are likely
onwon cover half the country is WEATHER AND coastal areas in tosee heavy
aftera shaky start - FU'R EC A.ST the west can rains this week
w h L expect heavy rain
a I t: Yy S o . Churu in than = Mo significant change in day
of Maharashtra, | has been above T;Té?;hﬁham Taldi ' rmaineﬂn?hji hottest temperature likely in the
Chhattisgarh, MPand | average for three rainfall 76% below ~ & " place in India with ) next two to three days.

Inter-state Office Services
To Come Under GST Net

GLOBAL TRADE WAR - SOME SILVER LINING

”bﬂffﬂ[ﬂ@“ff el ETrﬁJln‘ﬁ} ds. ther fé‘ﬁrﬁ“?‘?u{r’*h;“;“ﬂ?ﬁ;ﬂqﬁ *:n“frr ﬂﬁ“-“ﬂz%; nd a cer erain
iﬁ""' manufacturing diver ‘%Erﬂﬁr isk (s away fro F*‘f hina. Is there al"ff_{]?&itﬁ“’fﬁ; ﬁ_ﬁ In ’JTL"' u-
13?[11:-@ pheay Efulzza-mu J;:*E wl:-@ﬂ 1:11 * j’-? hts ’[*f:‘ ownbattles w’lﬁﬁﬁ{m e S, uMJ@ unejatakes a laok.

._,5
]

v N e

o — Bue. 00 L mames 0 | In-house functions such as HR services and payrolls to be charged
T ——— accounting principles. Experts said the
eep a.siHarwar H H government needstotreatemployeeof a
@timesgroup.com New Guidelines bt
: ny irrespectiveof theirlocation.
RIS Ltane (e B £ AR — New Delhi: The government is set to Mﬁrﬁf %‘ﬂﬁ;’gﬁﬁéﬁ?{;& “It would be good if the governmental-
Export [l import | Tr3de | sharein make it clear that services provided by : solooks at the intent behind the transac-
balance [l trade (%) e ikl the levy of GST on services rendered : :
oy +. anoffice of an organisation in one state by one office branch to other centres tions and adopts a pragmatic approach
Us 524 355 % toanother office in another state will fa- across states to recognise that an employee is an emp-
L : %, cegoodsand servicestax, or GST. - TR T loyee of an organisation as a whole and
CHiINA 67 W3 o, A circular to this effect, endorsed by TR ‘1 not of any particular location, hence
h:" the GST Council, will be issued soon, a ¥ el there maynot beneed to crosschargethe
& government official told ET. This is in 1i- ' o e salary costs between head office and
=1 ne with the view taken by Karnataka mma" "E’:"I’m branch office transactions,” said Har-
India already exports these items to China and ' Authority for Advance Rulings (AAR) it i W o T preet Singh, partner at KPMG in India.
can scale up as US exports take a hit : that m—hﬂusedfunctiﬂﬁz, 3;.}::]1 as ]E.[:imar; E_P_mnhnmul K Expe}rts éi;sn iam {Et:tte 1?51.1&;?{' Cross chia]-'llr-
f i T il resolrces and pavro carried ou i i ' ge 1s leading toa lot of confusion on the
Bports to LR IR EVAS S milion from a centre in one state for offices in offered to service o i _ ground and avoidable paperwork.”In
COPPER ORES AND CONCENTRATES m | other states, will face GST, for which in- personnel AR ' most cases, it's arevenue neutral exerci-
' voice will have to be issued. K se except where the output is either ex-
P-XYLENE m The eircular will also lay down that ¥ cmpt or not within GST, where GST
5 emoluments offered to service person- Experts believe Move will raise the charged becomes a cost,” said Pratik Ja-
GRANITE CRUDE OR ROUGHLY TRIMMED m ' § nel will have to be included under this,  cross charge cost for exempt in, national leader, indirect taxes at
- the official said. Companies can claim will lead to sectors like power, PwC. The government should ideally
DIESEL ENGINES | input tax credit for this, but for certain confusion on the > healthcare, liguor make it optional where input tax is get-
' exempt sectors stich as power, healthea- ground as well & education, among ting blocked in a particular state, Jain
CTRERANTIIOTIES m re, liquor, and education, it will become 25 avoidable others said, adding that employee salary sho-
a cost as credit of tax charged would not paperwork _ uld not be included as employvee is of an
— = be available, the person said. The circu- £ ] organisation and not of aparticularsta-
| lar follows representations from the in- B e i te or branch.
= |' dustry, seeking clarification on taxabili- [ 4 _;vn‘ig {r |
INOLEALRERERAEY: PARER ty of activities performed by an office of '
. an organisation in one state to office of The ambiguity over whether central ad-
PARTS OF TAPS, COCKS m : the same organisation in another state, services provided by head officesuch as  ministrative services provided by emp-
regarded as distinct persons under the common administration or common IT loveeslocated at one location would tan-
RECLAIMED RUBBER SHEET, PLATES m GST law and treated as supply of servi- maintenance to its branch officers and tamount to services being provided one
ces between distinct persons. their valuation. The circular, whichisin location to another under the GST regi-
FRESH GRAPES m The law commitiee under the GST Co- the form of frequently asked questions, me hasled to litigations.
i uneil has sought to clarify via the circu- willlay downastohow theinputtaxcre- AAR, inacase pertaining to Columbia
Where India can attract manufacturing lar the issues dealing with distribution dit will be distributed between head offi- Asia Hospitals, had said such activities
away from China of input tax credit in respect of input ceandbranch officers asalsothatvalue would qualify as a service provided by
Petrol, bitumen mineral : Carpets and other services provided by the head office, but  of service will be equal to emplovee cost  head office to other locations and hence
. Articles of cement textile floor coverings attributable to head office or various and esta}:rlish ment cost pf s_uppl:.r ing companiesarerequiredtobecrosschar-
e i . Electronics !Jram:h offices, treatment of expenses that service, 5:11[[ the official cited earli- gedand levy GST on t.}le same. The mat-
g (. :| Concrete or stone incurred by the head officeon theprocu-  er. Expenses will need to be apportioned  terhasnow been admitted in the Karna-
y i .| Parts and accessories ¢ Machinery rement, distribution and management usingvaluationprincipleslaiddownun- taka HC and notice has been issued to
Y 5}2_1 | from motor vehicles : of common input services, treatmentof der the GST Law and generally accepted  the government.
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D v seaome v BIIITOAllOW Trusts Set Up
ot S porn e o teis o [ ofinesn -~ ks 0 GEZ |Jnjts in LOK Sabha o s oo
Exports to the US in FY19, $ million 1 Right ecosystemto  :  Semiconductors- ALUMINIUM FOIL
o attract manufacturers Malaysia trust tobe considered
SPECIAL WOVEN FABRICS 32.93 | | Othercountriesalsc |  Motor vehicle parts- Our Bureau for grant of permis- ( HOUSEHOLD)
. looking at thisvery |  Korea, Mexico sion to set up a unit.
COTTON 101.39 k= same opportunity New Delhi: Commerce and in- The amendment CONTAINER & FLEXIBLE FOIL
_— I dustry minister Pivush Goval on seeks to provide flexi-
PLASTIC 831.33 | B Monday introduced a bill to allow bility to the central !
| B | trusts to setupunits inspecialec- government to include ‘trusts' in Please contact below :
ORGANIC CHEMICALS 1,843.41 1 | Better use of export schemes onomic zones (SEZs), thedefinitionof a ‘person’inabidto
1 ' Improved access to export credit The Union Cs:xjhi]?et haddin Feb- facilitate investments in these
p | B SMEs ini ' ich- ruary approved the introduction zones.
PHREMACEIIGAL FRODUETS 1 ;"E:p"::tt:nsam;":te'?:im;; pricchprodicts of the Special Economic Zones  Exports from SEZs rose 21% on
ELECTRICAL MACHINERY 1.786.79 | + 1OBISL o (Amendment) Bill, 2019 toreplace  yearto?7lakhcroreinFY19. Asof
: | i Develop Technology and R&D capabilities an ordinance promulgated by the March 31, there were 232 SEZs, of
| & previous government. which 25 are multi-product and
: | :f: " e . Theordinance seekstoamendthe the rest are sector
_ e _oai e : | definition of a person under the specific, with 5,109
. Ch b Ty i | SEZ Act 2005, which will enable a approved units. KARNATAKA POWER
T T T TR T Ly CORPORATION LIMITED
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(Two Cover System) (Through e-Procurement Portal Only)
B eeove un ey B! AOVERTORIAL AND-PROMOT ODMAL FEATURE Tenders are invited from reputed companies / persons for the work of LIFTING AND
TRANSPORTATION OF COAL FROM WCL NEELJAI DEEP OCM TO GHUGHUS

ot O -~ KERALAINFRASTRUCTURE INVESTMENT FUND BOARD O TIC Foi 1ok ul 00 R (Uarily 0 SRRt
" ' pree | -\ o N e i 3.60 lakh MTs of coal over a period of 6 (Six) months including the works of Lifting,
,-i _é._p . | i VY { | | Thiruvananthapuram-695 001 pleted
o ; 2 Wi/ ! Ph:0471-2780900, email: info@kiifb g ?1%?5%5@%@&%“% et o 86 bk
P Wl : 0471- , email: i org up rs. The can be downioa
V Hu;:k.ﬂ‘ ._ f—f: It gty , GD\!’EFI"I_!TIEI‘It of '”':_"a : hitps:/leproc.karnataka.gov.in. Further details can be had from The Chief
o ST 5 § Public Enterprises Selection Board Engineer (FUELS), KPCL, No.82, Shakti Bhavan, Iil Fioor, Race Course Road,
B 7T N\ A T /A i imati Bengaluru-560 001. Telefax: 080-22203894. e-mail:cefuels@kamatakapower.com
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= ENEAL Y e, emmmmae IN Educational Quaification | FORM G - INVITATION FOR EXPRESSION OF INTEREST |
i. = e AT R & Experience : MBA from a Tier I Institution in India/CA/CFA {Under Regulation 36A (1] of the Insolvency and Bankruptcy
e SR N L Y = _'{--ET__,_-_-_‘-.%‘} il "Tpc LI M ITE D Desirable Qualification: : Law degree, Experience in structuring (Insclvency Resolution Process for Corporate Persons) Regulations, 2016)
e . 7 Last date of receipt of applications in Upper Age Limit : 40 y‘:anfl [ e o Tt ndushries Limifed
Jd_ LNy PESB is Last date of Application : 10.07.2018 3 |Authority under which corporate S
; i_[_.—,'-\ i RN . . . i debtor is incorporated / registered i
F ARG LT Vg by 15.00 hours on For further details and submission of application through online mode 4 | Carparate identity number/limited llabiliy
y \4 @, th please visit our website: www.kiifb.org/careers dentiication nurmber of corporate debtor | 1N - U27200MH1993PLC07AA50
§ 1"{ 28" August, 2019. ) i R || g | Address of the registered office and 155, Maker Chamber (Il, Nariman Point,
F Fﬂr detaiis Ingin tﬂ webs;te Mﬂpil' ﬂﬂf[ﬂ‘lfal‘l"'] ﬂ-fEDI’FIﬂﬂT-E‘d'!bW Burmbal 400031 i Maharashtra, Indla
Pttp://www.pesb.gov.in | [oecantn 1, 20
Our Bureau Chief Executive Officer & Managing Director |7 [Date of invitation of expression of interest |June 21, 2019

Eligibility for resolution applicants|Request at dpsampat@sampatassociates.in

New Delhi: The Income Tax department issued A General Insurance Company, promoted by two # [He e sdestin: 25 Y o i o e dedrital s Agplick itk et i
264,700 crore worth of ll'efsunlc:s inthe current fiscal, fi- Nationalised Banks, a Private Sector Bank, one eian Networth for NBFC/Banks/Financial
nanceminister Nirmala Sitharaman has said. : i ; Institutions/ARC will be Rs. 50 Crare

In 2018-19, the department released over 71.61 lakh FME{.; and fl.:lrelgn partner, established "-! Zpﬂ? | g | Norms of ineligibility applicable under | Available on website of 1B8I:
crore, she said in a written reply to a question in the and in operation for the last ten years, invites section 290 are available at: hﬂﬁ!fmmﬂmf:ﬂ
Lok Sabha. applications from eligible candidates for the Fiol ok e for et ol wxpression of e :w‘““;‘;ﬂ'l; PUDmpaeRes

The minister said over 64.9 million electronic re- position of CEO who shall be appointed as MD. The Diate of Bsoe of provisional list of
turns were submitted for assessment year 2018-19 The Indian Institute of Insolvency Professionals of ICAI (IlIP1), is a subsidiary of MD shall b ible for the O Mon: Control |’l prospective resolution applicants [ JU1¥ 18, 2019
(FY18), up18.65% from over 54.7 million in the previo- the Instituta of the Chartered Accountants of India and is registered as a Sec. 8 SRR S RORSIOIS TR HIC T ioiN ORI |ultﬁtdarefursuhmhsnnufubjeﬁiumtn July 23, 2019

usassessment year, Company to enrol and regulate Insolvency Professionals as its members in and grgwth ofthe Company. provisional list 5

“The government has accorded high Bocordance wiiiihe Insolvency and Bankiupicy L.ode 2016, |13|m“" of issue of final list of prospective| , .y o 3019

FA ; IIIP is the largest Insclvency Professional Agency and invites ONLINE appiication ; lut u
Sitharaman priority toissue refunds forall taxpay- flmnmmtﬂnt professionals for the following pﬂﬂ::smmtﬂélhgﬂ: i We are looking for a person who will be: rneat;:ul l;ﬂ;zﬁn?mr'lr:aﬂm memoeandum,
said 269 ers including small taxpavers. Less P ith hish Int d foce] | 14] evaluation matrix and request for resclution | July 23, 2019
millionsSMs  than0.5% of income tax returns (ITRs) (a) Person w igh integrity and professiona plans o prospective resolution applcants
and emails are selected for scrutiny, the majority track record; 15 mmﬂw#ﬁ;ﬁ:mwmﬂE'“"ﬂ“ﬂ"hf:" Smel?:Lﬂ“ﬂf Nﬁﬂﬁ:’fﬁl
weresent to of ITRs are processed expeditiously Managing Prafessional, prefarably 15-25 36 lakhs ) ) memarandum and further information ' ;
taxpayersin  and refunds are issued,” Sitharaman Director Chartered Accountant (b) BeanIndian national 16] Last date for submission of resolution plans_| August 23, 2019
2018-19 said, adding that with increased use of Dy. Director Chartered Accountant 10-15 20 lakhs i ; 13| Manner of submitting resolution plans | Resolution Plan to be submitted in Password
i £ Ins on {E} Have a minimum of 1ﬂ[tE n:' years of experience to resolution professional Protected Document in USB Drive Or sealed
technology, the time taken to process pecti : ; ; _ Sl ra o ot 7 b sinal Ao Sitativs
ITRs is constantly reducing. Dy. Director:  LLB/LLM/CA with extensive ~ 10-15 20 lakhs in the General Insurance industry in India. Office of Resolution Professional.
Refunds amounting to 264,700 crore have already be- Legal Services Legal experience _ _ | Esmated date o submission o escbalon |0
en issued in this financial year till June 18, and the to- Bnciline Ofiow: MR ek 710 10lakhs (d) Beofa maximum age of 54 (fifty-four) as on the g ““:d”mh;f“‘f;”“““"b: il W
w &mMe 3 SLratin num L) £ = 20
Eﬁ“;?;_it ot refundsreleased in2014-19wasover1.61 Technology date of Advertisement. Hlm-nlutim professional 188/ IPA-001/1P-PO0224 /2017-18/10423
; ; " o . ecutive . CAMA, i : 20{ Name, Add d e-mail of the|Devang P Sampat, dpsampati®sampatassociates.in
Sitharaman further said 269 million SMS and emails i oo e - WL We however reserve the right to relax the sassiuiiin peofassions), a8 reghtired BBYIPA.QOUIAPO02A [20LTIB/IOAR
e B Semi s teskench e e eligibility criteria in case suitable candidates are mhhae i 10 Secor 5, o v umbor 45103 _
: upport Officers 8 : 21| Address and email to be used for ng P, Sampat, dpsampat@sampatassociates.in
In January 2019, the government had approved integ- (General) Accountant/MBA/LLB notavailable. || |correspondence with the resotution | 18BUIPA.0OLAP-PO0224, AL
rated efiling and Centralised Processing Centre The Institute holds the right to relax the eligibility criteria for deserving - oy professional A A B e
(CPC) 2.0 project of the I-T department to process re- candidates and its decision in this regard shall be final, Interested candidates who ,f"‘“ﬁ" the above criteria Road, mﬁmm;ﬁﬁumh’almmm.
turns ina timely manner, the minister said. For further details, please visit the website of 11IPI at www.iiipicai.in. Eligible and are placed at Strategic Management level, [22] Further Details are available at or with | Devang P, Sampat, dpssmpat@sampatassociates.in
The project envisagres pre-filine of ITRs by the I-T de- persons desirous of taking up this assignment should indicate the position i i 23| Date of publication of Form G June 21, 2019
partn?eni! 50 as to 'ugnptl'}ﬂve acc!.g:rac:r of igfnrmatiun applied for and submit their anline applications to: :;: ;’:ﬂﬂ; EFS tgt_l Jﬁaﬂglirﬂz ::::! a? ?;at;gﬂ?g T:::;Ex lnell-'aml"- Sampat
contained in the return and drastically reduce the ti- Chief Executive Officer, . B . . ) - B. INagar, Y jume. ﬁﬁﬁumaimh Niomet Induetries Limfted
me taken to process returns and issue refunds. indian Instiute of Insolvency Professionals of ICA], eMail: ip_recrultmenti@ical in 13th July 2018. E-mail ID-: dpsampat@sampatassociates. in
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Did You Know?

China Is Going

Growing Debit Card Use at Retail
Stores Shows ATMs Ceding Space

ATM transactions were at 66% of total debit card use in April; lowest was 60% in December 2016

Ashwin.Manikandan
@timesgroup.com

Mumbai: Bank customers are in-
creasingly getting  comfortable
making payments through debit
cards on swipe machines at Kirana
stores and local retail ontlets. Lat-
est data from the RBI shows that
over a third of all debit card trans-
actions were made at Point of Sale
(PoS)terminalsin April 2019 for the
firsttimesince theaftermathof de-
monetisation.

With about 80 crore withdrawals
worth ¥2.84 lakh crore in April,
ATM transactions made for just
over 66% of overall debit card
transaction wvolume. POS ma-
chines registered the rest 34% of
thetransaction volume in this peri-
od. Theonly other time ATM trans-
action share fell below the two-
thirds mark was in December 2016
— a month after demonetisation —
when it was60.3% and PoS transac-
tions at 39.7% share, owing to lack
of cash in the system.

The transaction share was 68.6%
to 31.4% for ATMs and POS in the
month of March 2019, while in Ja-
nuary, ATMs made up for over
T0% of debit card transaction
volume share, analysis of RBI
data showed.

The Reserve Bank of India 22 5

in their payments vision % .
document published in

May 2019 has set an objective of
achieving POS-based debit card
transaction share of 44% by 2021 to
push New Delhi's goal of a less-
cashdigital economy. With increas-

ing number of hanks, both public
sector and private sector, aggres-
sively deploying these swipe ma-
chines across small stores in the
country bankers say that card-
hased digital transactions are on-
ly set togain share from here on.

“While absolute cash continues
to dominate India's payment land-
scape, advancement in technolo-
gv and better cost-benefit econom-
ics make deployment of POS de-
vices a new business avenue for
banks,” said Surinder Chawla,
head retail liabilities and wealth
management, RBL Bank. The pri-
vate sector bank has been one of
the leading ac- quirer

banks in terms of POS deployment
with over 7 lakh funectional termi-

nals across the counfry Currently,
thereareabout37.5lakh active POS

terminals in place deployed by pub-
lic, private and payment banks.

Digital Path

80 crore 72.841akh crore
Withdrawals | Value of with-
through ATMs | drawals via
inApril 2019 | ATMs in April

TRANSACTION SHARE (v
ATMs

POS machines

In Aprﬁhnmﬁch In Aprillin March

a44%
RBI'S OBJECTIVE
v+  OF ACHIEVING
POS-BASED
DEBIT CARD
. TRANSACTION
. BY 2021

“We see PoS deployment not as
profitmaking business model, but
more as a tool to increase customer
engagement on their primary ac-
counts... Historically, these de-
vices have found more traction in
Tier 1 urban cenfres but over the
past four years, most volume has
been coming from Tier2and Tier3
cities and also from ecommerce
sites,” Chawlasaid.

Since 2016, PoS deployment has
grown at an annual rate of almost
39% to 37.5lakh terminals in April
2019. In this period banks barely
added 7000 ATMs to their fleet in-
creasing it from 2 lakh teller ma-
chines to2.07 lakh. The saturation
in ATM growth has largely been
due to high cost for setting up and
maintaining these machines say

experts.
“We have seen ATM growth stall-

ing over the last few vears. Howev-

er, they remain the key access in-
frastructurefor most people’scash
needs in this country...Low inter-
change fee, high maintenance
costsand high security complianc-
es have held banks back from de-
ploying ATMs especially in rural
India,” said Radha Rama Dorai,
managing director ATM business,
FIS and a member of India's ATM
industry body CATMi.

India’s ATM penetration is
amongst the worst for any major
economy in the world. While Chi-
na, US, Germany, Braziland South
Africaall had a per capita ATM de-
ployment rate of under 2000, In-
dia’s ATM per deployment rate
was at 5919 in 2017 as per RBI's
Benchmarking Payments report.

Oil Climbs to

a 3-week High
on US-Iran
Tensions

Bloomberg

0il rose to the highest level in
more than three weeks as politi-
cal tensions between the US and
Iran continued to simmer, with
President Donald Trump an-
nouncing plans for further sanc-
tions against the Opec member.
Futures added as much as1.4%
in New York after surging 9.4%
last week. Trump tweeted about
the sanctions days after abrupt-
ly calling off planned airstrikes
against the Islamic Republic in

retaliation for

the shooting

downof aUS Navy drone, Iran’s
navywarnedthedowning of un-
manned aircraft could be re-
peated if intrusions into its air-
space continue, according to

statenews agency
Tasnim.

“The events of
last week mean
that thereismuch
for oil bulls to

Nomura feels Viral stood on mﬁre hawkish side of the policy spectrum:;
SBI believes the August MPC may see a more nuanced discussion towards dovish stance

Acharya’s Exit likely to Make

come incrementally more dov-

(resulting ina cumulative 100bp

MPC more Open to Rate Cuts

has been partof the past15 MPC

WTI for hang their hats

August on,"” said Stephen

::fnﬁaﬁ Brennock, an
analyst at PVM

cents, or 1.4%, i) Associates in

t0$58.22a | ,40n.

barrel Oilhasralliedaf-

ter falling to the lowest level in
almost five months in mid-June
as escalating tensions between
Washington and Tehran threat-
en todisrupt crude flows.

West Texas Intermediate for
August delivery rose as much as
79 cents, or 1.4%, t0 $58.22 a bar-
rel on the New York Mercantile
Exchange, the highest since
May 30. It traded for $57.93 as of
8:45 am loeal time. Prices gained
0.6% on Friday, capping a week-
lv rally that was the biggest
since December 2, 2016.

Brent for August settlement

Wheat Prices
Ease for 2nd
Session

Chicago wheat futures
slid for a second session
on Monday, with prices
under pressure from
expectations of abundant
global supplies in the
coming season amid near
record production in the
Black Searegion

FALLIN
CBOT
WHEAT
CONTRACT

0.3%

On Monday

0.6%

Last
Wednesday

Price of CBOT
most-active wheat
contract

0.7%

Rise in CBOT cornon
Monday

Price of corn on Monday

0.8%

Gains in soyabeans on
Monday

Our Bureau ish, in our view, as Dr Acharya of cuts in 2019). meetings. He and the other ex- edged up 18 cents to $65.38 a bar-
Ba Nanas fl:]r stood on the more hawkishside If growth concerns escalate ternal MPCmembershavebeen relon London's ICE Futures Eu- | BESIERERE
Mumbai: RBI deputy governor of the policy spectrum. Drr Pa- beyond that, either due to onthesame page ona majority rope Exchange, after rising1.2% e (8
Ba Nands Viral Acharya has quit the cen- tra's views are well known marked global slowdown or of occasions. on Friday The benchmark _
Chinese consumers tral bank six months before his while Sanjeev Sanyal has ar- shadow banking crisis, we be- However, there is more diver- crude contract traded at a pre- e
: . three-year term wassupposedto gued for lowering the cost of lievethe MPCmayagreetoease sion in the decision of the DG minumof $7.42to WTL $owmoe: Agen
are buying more ba- end. Acharva'sexitfromthe RBl capital in the past. further, although not our base and the Executive Director,
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CREATE PERSON- The For floating an IPO, approval of The RHP and
CENTRIC BUSINESS: investment bankers Securities and Exchange Board of  application forms are
Nobody likes to buy act as the middleman  India (SEBI) needsto be sought. =~ made available to public
from a store WhE":' £iG and help the SEBI looks at an IPO from the online or through
FOCUS ON CUSTOMER: :r:i;ar:s?s:?htiz igs""';i CUSTOMER IS KING: company to go point of view of investors. designated banks and
This e:a!'lnnt be over uag obbaiRg Do what others are thrnqgh the_ process _ hmkerag_e ﬁi_*ms.
emphasised. We must ARt thinking. Walk an extra to raise capital from : Marketing Prospective investors can
learn their thought q oy Y mile. create o sefvice investors. of an IPO may be done fill in the details and
process, Sucialdhabits, which is generally not !:hmugh means like mass media, submit.
il e Anidod e i misrrd i
everything else. : - L
rything customer is the king. —— e
Herring Prospectus The is satisfactorily
(RHP) includes details final price band is set based on  subscribed and closed,
like, the financials of the anticipated demand for the the basis of allotment is
‘ N the company, IPO. Once the price band is finalised. Finally, listing of
LN objectives of the Initial ~ frozen, the IPO application forms  the stock on exchanges
Public Offering (IPO), are printed and distributed. takes place.
business plans etc.
GOOD FEEDBACK S
BE DIFFERENT: SYSTEM: o e———— P
Must see what This is very important. ; ey pm—
competition is doing We must give good :
and focus on what can hearing to the
make you different. feedback.
There are too many Decision making is
financial obligations in daunting when it
business. comes to business.
Fact: Business, just like any other economic Fact: Owning a business is mostly smart

IF YOU FEEL THAT THE ABOVE STORY HAS GOT YOU THINKING ABOUT WHAT YOU WANT TO BE, PLEASE GIVE A ;
MISSED CALL ON 022 3956 0596 AND TAKE YOUR VERY FIRST STEP TOWARDS BECOMING AN ENTREPRENEUR.
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SNACK CHANGES LIVES

__l'_.‘i:
,| ||T

|
¥y

Kalpana Purao and Nandkishore Purao

— Nandkishore
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activity, involves several financial transactions. work. Although decision-making strongly
Digitisation has cut down cumbersome paper rests on the founder, it ¢ ot seem
work resulting in hassle-free management of
finances.
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SIDBI INVITES STARTUPS TO
PARTICIPATE IN INVESTORS DAY

Register your startup for Investors Day and get a chance to meet |
Alternative Investment Funds.

Startups fulfilling the following criteria will be eligible for participating:

L A\ 5
e i £
| -Ir- % . i -~ -\.: -
|5 4 _-.:--\.- JI T - — _;f'-
= ] g
N L ¥ " B
el P
i .\“..I_ 5 | .\“_‘.-l' 'll i -\'I;_.'
(A h ],
LI gl N
T ] h— ’
[, y = I
el Ly
e V N L e
g . : -
s T a
= Fi
- '
by el [

da pav, a dish popular with all
WUmbaikars. In 1986, Kalpana
Purao and her husband
Nandkishore Purao decided to start
their own vada pav stall in Chembur,
Mumbai. Today, their modest venture
has evolved into one of the most
popular vada pav stalls in the city.
"l was a rickshaw driver in the
1980s and my wife was very fond of
vada pav. | decided to quit my job as a
rickshaw driver and start a vada pav
stall with assistance from my family
and friends. Over the years, our vada
pavs have become very popular and
today, my loyal customer base
includes even celebrities and NRIs,"
said Nandkishore.
As a rickshaw driver Nandkishore

_ 46 NS G 000a ol AT s Meeting the definition of startup as notified by the Government of India.
=T Ny Gross revenue in the range of Z1 crore - 10 crore.
{ - k :" Seed funding/angel funding in the range of 1 crore - ¥5 crore.
—— (W Senior management team ( minimum 2 ) is in place.
b :;., : Should be in operation for minimum of 1 year to 3 years.
N AN 2 Working towards innovation, development or improvement of products or
{; {*‘J : % processes or services, or if it is a scalable business model, with high

potential of employment generation or wealth creation.

The accepted applications shall be shortlisted by a panel comprising Industry
Experts, whose decision shall be final and binding.
Selected 25 startups shall be invited to attend the Investors Day to be held in

used to earn on an average of about
Rs 35 to Rs 40 per day. "Those days

when | used to go out with my
husband, a vada pav would cost
around Rs. 2 and we were sceptical to
spend that money because his
earnings were meagre. But, today
from the stall we make on an average
Rs. 5,000 daily," said Kalpana, who
has earned the moniker of vada pav
aunty.

The stall owned by the couple is
known as Nandu Vada Pav and
operates between 4pm and 9pm
every day. The couple has plans to
start a franchise business model.
"Franchise model will ensure that our
vada pavs will reach other parts of the
city," said Nandkishore,

Bengaluru in August 2019 (exact date shall be communicated later).
The applications/queries may be submitted at: investorday startup@sidbi.in.
For more information, log on to https://www.sidbi.in.

Follow us on SIDBIOfficial sidbiofficial S HEL

SIDBI Official

SIDBI(Small Industries Development Bank of India)
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Bond Market: Lift
Regulatory Hurdles

NBFC crisis is an opportunity too good to waste

Non-banking financial companies (NBFCs), with outsta-
nding debts of overz26lakh crore, find it tough to access
credit, and face liquidity problems, although some seg-
ments have now emerged from the panic that gripped in-
vestors after IL&FS defaulted on payments last Septem-
ber. The NBFC liguidity crisis can be leveraged to policy-
induce an active corporate bond market. That is the long-
term solution to the absence of along-term lender in the
Indian financial system after the likes of ICICI and IDBI
converted into banks.

NBFCs have been borrowing short-term to finance
long-term projects and rolling over debt, which is subop-
timal. Instead, weneed athriving corporate bond market
that would allow infrastructure companies or their fin-
anciers to float long-term bonds to fund long-gestation
projects. But a host of rigidities stymiean active second-
ary market for corporate bonds. RBI has proposed stric-
ter new liquidity coverage ratio (LCR) normsfor NBFCs,
including mandatory investment in
governmentsecuritiesand maintena-

/7 {1 4| nceof highercashthresholds. Pruden-
f < ~ ==! tial LCR norms seem desirable, but it

cannot be gainsaid that the issue is st-
ructural, in that we lack an active sec-
ondary bond market. The way forwa-
rd, surely, is to incentivise better-run
NBFCs like HDFC to leverage their solid assetbase toflo-
at bonds, which can be subscribed to by banks and long-
term investment funds.

Banks are allowed to trade bonds at stock exchanges,
and need encouragement by RBI to do so, soas togainful-
ly improve overall liquidity conditions across the finan-
cial system. In tandem, we need proactive measures fora
functional bond market. This would include insurance
productslikecreditdefaultswaps (CDS)tomitigate bond
default, And, an active CDSmarket, in turn, calls for duly
removing restrictions on netting of marked-to-market
positions against the same counterparty to meet capital
adequacy and exposure rules. Further, RBI must allow
corporate bonds in its liquidity adjustment facility and
repo operations.

Stamp Out Lynching
in Whatever Name

India cannot afford to tolerate the culture of lynching. Mobs
have grown accustomed to grabbing individuals suspected of
some crime and beating them toa pulp, often resulting in dea-
th. The crime that has provoked such killings hasranged from
cow slaughter to kidnapping and theft. Whatever the provoca-
tion, it is for the law enforcement agency of the statetotake ac-
tion againstcriminals. Ordinary citizens would, of course, be
perfectly within their rights to hand over suspects to the poli-
ce, if they do manage to catch them.

What has made lvnching even more horrific than fatal mob
violence is the religious tinge given to it. In the latest episode
of lynchingm-:::mmgin from Jharkhand, a young Muslim wel-
der who had come home from his migrant
workplace in Pune, was beaten for hours
on end on suspicion of stealing a motor-
cycle. Video clipsof thebeating have been
circulating on social media, which show
members of themob asking him to chant
.~".5 .. Jai Shri Ram and Jai Hanuman and the

~ victim complying. This makes it a mob
not just dispensing its own version of justice but also a mob
imposing the majorityreligion’s willon members of aminority
faith. This violates the Constitution’'s guarantee of religious
freedom and minority rights. It also leads to India being label-
led a religious persecutor in the eves of some external moni-
tors, the US State Department being the latest instance.

There is every reason for such incidents to be treated as so-
mething morethan alocallaw and order problem but as a poli-
tical one that can cause extensive damage to India’s political
cohesionand image abroad. Thepolitical leadershipat thetop
must unequivocally voice condemnation of such behaviour,
and the machinery of the state must act to stamp out such vio-
lence, This should not go on.

-\.._ _-_-

Mom Almed ngh
for Marijuana Pepsi

Going through life with names like Batman bin Superman,
Jurassic Park, MacDonald Berger, Sue Yoo, Chris P Bacon,
Kash Register and other monikers cannot be a Cake Walk,
even if the person is named precisely that. Therefore, itwas
but natural that an African-American woman named Mari-
juana Pepsi Vandyck would choose ‘Black Names in White
Classrooms: Teacher Behaviours and Student Perceptions’
as the subject of her recently-awarded doctorate. The sign
outside her office room that reads ‘Please have a seat here if
you are waiting for Marijuana’ must also give heran endless
supply of subjects for further scholarly study Indeed, she is
obviously the best person to examine the propensity of west-
ern celebrities to give their offspring one-of-a-kind names
such as Blue Ivy, North West, Pilot Inspektor and Kal-el (no
relation of Batman bin Superman), not to mention Archie
Harrison Mountbatten-Windsor. Marijuana, of all people,
can be trusted not tomake a hash(ish) of such an exercise.
It may not be totally clear why she was named thus —her
sisters are called Kimberley and Robin —but it seems Mari-
juana’s mother was aiming high. And her prophesy that her
daughter's name would take her places has certainly come
true. Of course, Marijuana Pepsi mustensure that her drive
never fizzles out and her attainments do not go up in smoke.
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ven as plans are afoot to
launch a digital rupee, India
proposes to ban cryptocur-
rencies altogether; and a law
is reportedly in the works
that would make holding cryptocur-
rencies a crime that would put you in
jail. RBIhas already banned cryptocur-
rencies. This is myopic. India needs to
be open to thepossibility of usingeryp-
tocurrencies for international payme-
nts bypassing the dollar
Cryptocurrencies have a bad name
and that is probably wellearned. But
all currencies that move around using
the blockchain technology are not of
thesame Kind. A subgroup iscalled st-
ablecoins. Unlike bitcoins, which can
be produced independently of any cen-
tral bank, whose value is unstable and
whose total numbers would hit a pre-
determinedceiling stablecoinsarelink-
ed to fiat currency managed by banks
and otherreliable entities.

Don't Think Just Bitcoin
The principal attraction of anew stab-
lecoin — there are many floating aro-
und, apart from Facebook's proposed
Libra —isthe possibility of using that
for settling international payments
that do not involve a US counterparty;,
without using the dollar.

At the timewhen negotiations were
on to create the International Moneta-
ry Fund, John Maynard Keynes had

| need cryptoci

proposed, on behalf of the British go-
vernment, creation of Bancor, a new
unit of account for settling internatio-
nal payments in a new International
Clearing Union. The Americans pooh-
poched the idea and said the dollar wo-
uld do guite well as the world’s curren-
cyforsettling international payments,
thank you.

The warravaged Brits were in no
position to resist the pressure of the
US, then financing much of the Allies’
war effort, and Bancor went into that
heap of good ideas in history that ne-
versaw the lightof day,

The Usderivesmuch power fromthe
use of the dollar as the wordd’s princi
pal currency for settling payments bet-
ween countries. It can borrow as much
it wants from the rest of the world and
simply print dollar bills to repay the lo-
ans. Other countries cannot follow that
example. That is bad enough.

Those were innocent times when the
USmerely profited from global seignio-
rage. Then, it started weaponising the
dollar: The latest example is the Iran
sanctions If any entity transacts with
any entity that has transacted with
Iran, that is, even indirectly, that entity
would be denied access to the dollar pa-
yment network. No bank can afford to
be cut off from access to the dollar: So,
no bank would deal with anyone that
deals with an entity on which the US
hasdeclared secondary sanctions.

The dollar is a powerful weapon in
the hands of the US that it can wield
against anyone it wants to. The Euro-
peans made a half-hearted attempt to
createa shied for European companies
that want todo business with Iran, but
this found no takers— so little credibi-
lity did this system have.

Clearly, the way out is to have a pay-
ments system that allows transactions
that do not involve a US counterparty

The world needs to get out of the dollar’s stranglehold
and cryptocurrencies linked to a basket of currencies
and managed by, say, BIS could play a big role in that

T

Urrencies for its fintech startu
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Don’t Ban Cryptocurrencies

What do you mean you don't accept stablecoins?

to be settled in a currency other than
thedollar. Of course, vou cansettle tra-
dewith the EU in euros and trade with
Japan in yven, if vou have those curren-
cies in reserve. If you do not, you have
to settle in dollars, as with all other co-
untries.

For Non-Dollar Payments
Creating a payvments system that side-
steps the dollar is primarily a political
task, granted. But if that courage is
summoned, a technical challenge wo-
uld still remain. A blockchain-based
currency is the most likely technical
solution.

If India's legal systemn makes all
blockchain-based currencies beyond
the pale, that would hurt India’s ability
to take part in, leave alone lead, an ef-
fort by a coalition of nationstocreatea
payment mechanism outside the dol-
lar framework. Facebook's Libra isthe
onemaking themost news. But JPMor-
gan is launching its own stablecoin.
IEM has created the framework for a
global payments system using crypto-
currencies.

Not all currencies and payment sys-
tems that make use of the distributed
ledger inherent in the blockchain are
suspect by definition. Of course, syste-

ms must be put in place to prevent mo-
ney laundering and heists that leave
the unwary and the unsavvy bereft of
theirsavings.

Distributed ledgers would probably
play a big role in fintech solutions for
cross-border remittances. When amig-
rant labourer in Dubai wants to send
money back home to India, the costcan
be prohibitive, as much as 5%. Fintech
is working on the problem. Several of
the solutions could take the form of to-
kens that move around on the block-
chain technology India should not be
prohibiting such experiments.

Instead of banning cryptocurrenci-
es, Indiashould betakingthelead toro-
pe in China, the European Union and
other willing national governments
and the Bank for International Settle-
ments(BIS)tocreate payment and sett-
lement systems that do not allow one
issuer of a national currency toacqui-
re a stranglehold over the global finan-
cial system, leaving open the possibili-
ty of a new stablecoin linked to a bas-
ket of currencies being created for the
purpose, the basket and the linkage be-
ing managed by a credible body such
asthe BIS.

th.arun@timesgroup.com

IBC Delayed is IBC Denied

Amliahh Kant

The Insolvency and Bankruptey Code
(IBC) single-handedly streamlined
the resolution process for non-per-
forming assets(NPAs) in atime-
bound process, facilitating the speedy
redistribution of assetsand busines-
zes that otherwise would languish in
long-drawn court processes and red
tape, Increasingly, however, loopholes
are being found and deviations so-
ught. Thismust be tackled immedia-
tely to ensure that the 180-270days
ceiling for resolutions is not bypassed
inany way.

With IBC and the National Company
Law Tribumal (NCLT) established, it
isof critical importance that they
don't gothe way of how mostcourt
casesdevolve intodecades-long
uncertainty The Essar Steel matter is
acase in point. It has been more than
aaldays since it wasadmitted to

NCLT. Each day of delay isestimated
tocost lenders a staggering 717 crore
in interest losses. To attract global
participation in India'seconomy, the
resolution process must be timely, and
not thrown into ‘creative’ disarray.
NCLT and the Supreme Court must
ensure thisdoesn't happen.

At present, there are serious con-
cerns that NCLT and thecourtsare
not strictly adhering to prescribed
statutory timelines. Recent estimates
peg losses to banks’ income at about
4,000 crore primarily due to penden-
¢y in the resolution of the original 12
major insolvency cases that RBI had
referred last year. Only four ofthe
matters referred in June 2017 have
been resolved, The others have been
before NCLT for more than470 days—
double the prescribed time ceiling.
About 30% of themore than 800
ongoing Corporate Insolvency Reso-
lution Process (CIRP) cases have
surpassed thetime ceiling, with an
additional 20% having crossed the
six-month deadline.

Despite this, IBC has helped lenders
receiveTi0,000 crore in 66 cases, with
an additional amount of about?70,000
crore likely to be recovered between
now and the end of the current finan-
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cial year:

To straddle the fine line between
intrusive discretion on the part of the
courtsand NCLT and ensuring that
the principlesof justice arenot
compromised, innovative solutions
may be required, But IBC, as itevol-
ves, is overburdened, a major reason
why there are delays in resolving
issues within the 180-270 days window:

An immediate short-term solution
may be toraise the admission floor of
¥1lakh initially, so as to resolve the
major resolution matters ina time-
bound and prioritised manner, while
simultaneously building capacity
This would enable the caseload to
reduce before NCLT initially; while
preparing to expand the capacity and
then lowering the threshold once
again to¥1lakh.

The corporate affairs ministry has
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alsoproposed a ‘pre-packaged bank-
ruptcy scheme’. This, essentially
would give a stressed company the
option to prepare a financial reorgani-
sation plan with theapprovalofa
minimumof two-thinds of its credi-

; tors(and shareholders)before the

~ T Aling of an insolvency application

before the NCLT. Its advantage is that
the lenders arealready on board, so it
can bypass processes and inter-
ventions, therefore transcending
delays and pendency,

A meticulous training programme
for resolution professionalsand
judges in the NCLT system could help
expedite the process. Equally impor-
tant is increasing the number of
NCLT benches initially to ensure
there are no capacity limitations
towards resolutions.

IBCmust be instrict adherence of
the prescribed timelines. To do justice
tothis landmark legislation, it is
critical that it does not gothe way of
cases in Indian courts, mired in
delays. Because a reform like IBC, no
matter how revolutionary it is, isonly
as good as its implementation allows
ittobe,

Theauthar is CEQ, NITI Aavog
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Ram Singﬁ

During the last several vears, India’s
tax base has expanded drastically The
number of taxpayershas also in-
creasad dramatically over the last five
years— across income groups. Accor-
ding to Central Board of Direct Taxes
(CBDT)data, the number of tax
returnsfiled has surged to 6.85 crore
in 201819, an 80% growth from 2014-15.

The number of Indians reporting
income greater than flcrore has
increased by 60 % between 2014-15and
2017-18. Yet, the actual collection of
direct taxes has fallen short of the
target for the last fiscal.

The average reported income by
those in the low tax slabs hasin-
creased, with middle- and low-income
groups accounting fora larger pro-
portion of total income tax collected.
In otherwords, the official measures
have been effective vis-a-vislow-
income groups.

In confrast, the average income
reparted by those in the highest tax
slabhas decreased. Consequently, the
shareof the richest top1% in the total
tax collected has decreased by almost
4 percentage points over the last five
vears. Under-reporting still seemsto
beaserious concern as far as the
high-income groups are concerned.

With the Budget around the corner,
it'stime torecast thetaxnet.

National Sample Survey Office
(NSSO)data suggest that the number
of erorepatisis underreported. The
problem seems to beacuteamong
professionals such as lawyers, doc-
tors, accountants and those running
private educational institutes. The tax
base hasnot deepened among these
groups, Consequently, theshare of
reported non-salary income in the
grossincomeof individualshas
declined over the vears to 43% in
201718 from 48% in 2012-13.

Another serious issue istaxevasion
by companies. According to 2017-18
CBDT data, only 7% of corporates
reported before-tax profits of more
than 71 crore. Here, too, the problem of
under-reporting is more pronounced
among the professional and some
service sector entities. Unsurprising:
Iy; the share of direct taxesasapro-
portionof totaltax collection has
remained low

But there has been a noticeable
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increase intax collection and share of
direct taxes. Things are expected to
improve further as implementation of
goods and services tax (GST) becomes
better: GST generates a trail of trans-
actionsacross production and value
chains. Moreover, the business and
commercial transactions captured by
italsoprovide evidence of income
generation, making for better compli-
ance.

While abetter implementation ofthe
GST will help reduce taxevasion by
semi-formal and mid-size companies,
itcan't address tax evasion by high-
income individuals and big corpora-
tes. Several reformsare required in
the tax law

The existing taxlaw does not de-
mand filing of returns if the income
is below#2.51akh, the taxable thres-
hold. So, professionals and business-
men in the informal sectordon’t
appear on the taxman'sradar: This
problem has been exacerbated by the
tax exemption announced in Februa-
ry's interim Budget, which provides
full rebate on taxable income up to 35
lakh. S0, if incomeof an individual
increases from £5,00,000 to25,00,100 —
an increase of T100 — the tax obliga-
tion will increase by ¥12,510! Such
provisions encourage people io cheat.

The law should make filing of re-
turnsbyall proprietorship busines-
ges and professionals, regardless of
theirprofit, mandatory, This will
increase the tax base and compliance
by enabling the tax department to
inspect suspicious cases.

The wealth tax should also bereint-
roduced. In contrast fo mcome tax, the

wealth is harder to manipulate —and
relatively harder toevade.

Thetax law allows companies to
offset past losses against future
profits. The definition of admissible
expenditures isalsosusceptible to
easy manipulations. These provisions
are widely misused by corporates to
artificially reduce their profit and,
hence, their tax liability by citing fake
expenses, 46% of corporates reported
either losses ornil profit for 2017-18.
Almost an equal number reported
profit of lessthan ¥1 crore. The tax law
needs to change torule ontsuch
dubious practices.

Tax avoidance is also facilitated by
numerous legal exemptions. Big
corporates are better equipped to
benefit from them. Hence, the effec-
tive tax rate is higher for smaller
companiescompared to large corpo-
rates. Going by Budget 2018 papers, for
companies with profit greater than
500 crore, the effective tax rate isonly
23.94%. In contrast, it is 29.43% for
companies with profits less than 71
crore. As aresult, the tax regime has
become regressive.

Thedeterrence power of thelawalso
needs to be enhanced, without in-
creasing the uncertainty regarding
application of taxrules. The oddsof
apprehending offenders can be in-
creased by integrating GST and the
corporate ministry databases with
CBDT. These measures will goalong
way in widening the tax net and
improving compliance.

Thetwriter s professorof economics,
Delhi Schoolof Economics
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THE SPEAKING TREE

Make Music,
At All Times

JANINA GOMES

Musie is bornon two occasions:
in times of tempest and storm
and in times of rest. In times of
tempest, music is broughtout
of us. In times of rest, we catch
up with the melody of life. The-
reis the legend of a German bar-
onwhao, at his castle on the Rhi-
ne, stretched wires from tower
to tower;, that the winds may con-
vert them intoan asolian harp.
The soft breezes played about
the castle, but no music was born,
One night there arose a great
tempest. The hills and castle
were assaulted by thefury of the
mighty winds. The baron went
to the threshold to look out upon
the terror of the storm. He fou-
nd the aeolian harpwasfilling
theairwith strains that rang out
above theclamour of thetemp-
est. The tempest was needed to
bring out the music. So, when
we are ina period of calm pros-
perity we may not be able to pro-
duce any wonderful music. The
tempest drives peopleto tune
theiraeolian harps and to pro-
duce music with theirlives.
The second occasion when we
aremost prone to produce mu-
sicisduringa period of rest,
whenour lives seem to produce
nothing. But it is in times of rest
that we createnew melodies and
hear new songs. It isduring the
desert periods of ourlife that
we begin toreally listen tothe
call and voice of Godthat isso-
metimes most audible in silence,
During periods of rest, motion
is at an unseen level. In times of
rest, we grow, we connect more
deeply with nature, with the
universe andall life. We have to
learn in times of tempesttoride
the storm and intimesof rest
tocreatenew horizons.

Parallel Polls
Do Have Merits

Apropos ‘One Election, One
Problem’ by Indrajit Hazra
{(Jun 24), it isa conceptnot to be
brushed asideasan “idea who-
se time shouldn't come”. It was
accepted through the provisio-
nsof the Constitution and was
in operationtill about 1969, The
idea is torestore it now with ad-
equate safeguards. If the proce-
dure of simultaneous elections
was anti-federal, the Constitu-
ent Assembly would have draft-
ed the Constitution with differ-
ent time periods for assemblies
and the Parliament, ab initio.
Now, the committee should rea-
cha conclusion that best preser-
ves ourdemocratic values.

KRAJENDRAN
Chenrnai

Water Crisis:
A Beginning?

This refers to the Edit, Address
The Looming Water Emergen-

¢y’ (Jun 24). We have invited
this problem by shifting the em-
phasis from water conservati-
on, water harvesting and grou-

ndwater recharge over the yea-
rs. Revival of
7 .J;Tfffﬂ: traditionalwa-
J'f*ﬁ?"-{f%f b ter bodies has
il&ﬁ'ﬁ_—.{ﬁwi I‘EﬂEl‘-’EﬂﬂT’lIF
; Rl ﬂf lip service, Res-
}1 M \ toration of pon-
h H i i dsand measu-
iyl fAe. resforrechar-
ging ground-

water are incomplete, aban-
doned or progressing ataslow
pace. Further, destroying fores-
s, water bodies and catchment
areas inthe nameof develop-
ment must cease if wewantto
avoid more Chennais in future.

PRADEEP KUMAR
Sl

Don’'t Meddle,
UncleSam

Apropos ‘India Objects toUS
Findings on Religious Free-
dom in India’ by Dipanjan Roy
Chaudhury (Jun 24), the minis-
try of external affairs must be
complimented for rejectinga
critical US religious freedom re-
port, saying it saw no locus stan-
difor a foreign power to prono-
unce judgement on the state of
its citizens' constitutionally pro-
tected rights. The report sets
the backdropof the visit of Sec-
retary of State Mike Pompeo
that begins today and may fur-
ther sour Indo-US ties, already
rocked by trade disputes, The
US better take the hint and st-
art minding its own business.

NJRAVICHANDER
Bengaluru

Letters fo the editor may be adidvessed o

editet@timesgroup.com
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Banks Stay on Sidelines
for Facebook Coin After

Apple Pay. Others Stmggle
New York: US banks might be
happy tostay away from Facebo-
ok's pushintocryptocurrencies.
For now, The Libra Association, the
governing body for the coin,isin
talks withlenders around the
worldto join itsranks. Banks are
mostly keeping their distance after
seeing tepid consumer reactionto
digital wallets suchas Apple Pay
andregulatory scrutiny of digital
currencies.”If Facebook isableto
create mass adoptionon this
platform, then banks will wantin,”
David Donovan, who leads the
global financial-services consul-
fing practiceat Publicis Sapient,
said inan interview. Bloomberg
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Eldorado AgreestoBuy
Caesars for $8.6 Billion

New York: Eldorado Resortsis
buying Caesars Entertainment for
about $8.58 billion in adeal
backed by activist billionaire Carl
Icahnthat will create the largest US
gaming operator,. The agreed
equity valueof $12.75a share = in
amixofcashand Eldorado stock —
represents a premium of about
28% to Caesars'sFriday closing
price.Including debt, thedeal is
worth approximately $17.3 billion,
the companies saidinastatement.
Caesarsshares rose 13%to $11.25
in pre-market trading as of 8:06
am.in New York. Eldorado drop-
ped6.8%. sloomberg

Ailing Pakistan Gets $3-B
Bailout from Qatar

Islamabad: Cash-strapped Pakis-
tan on Monday secured abailout
packageof £3 billion from oil-rich
Qatar,aday after Emir Sheikh
Tamim bin Hamad concluded his
visittolslamabad and agreed to
cooperate inthe fields of trade,
anti-money laundering and cur-
bing terror financing The Gulf
state isthefourth nation that has
come forward to rescue Pakistan
from default during past 11
months as the government of
Prime Minister Imran Khantriesto
overcome aballooning balance-of-
paymentscrisis. pm

Flve Killed in Bangladesh
TrainCrash, Probe Ordered

Dhaka: At least five people were
killedand 67 others were injured
after anintercity train derailed in
Moulvibazar district late on Sun-
day. Police and railway officials
said that five coaches of Dhaka-
bound Upaban Express train,
veered off the tracks at 11:40 pm,
after aculvert over the Barochhara
Canal broke down, Dhaka Tribune
reported. Two coaches fellinto the
canal and one of them overturned,
authorities said. In the wake of the
accident, train services between
Sylhetand the rest of the country
have beensuspended. A

Vietnam JailsUS
Citizen for ‘State
Overthmw Attempt

A US citizen was

i -—' sentenced on
Monday to 12
¥y yearsin

7 Vietnamese
prison for
“attempting to
4 overthrow the
- W state”, 3 lawyer

parw country squeezes dissent.

Vietnamese-American Michael Nguyen

was detained in July last year while
travelling in the country with two
activists, who were also arrested. The

trio were accused of setting up a group

to prepare armed protest and the
occupation of official “headquarters™
in Hanai and Ho Chi Minh City,
according to state-run news site
VnExpress. Nguyen was convicted

during a half-day trial in a Ho Chi Minh
City court, given 12 years and ordered

to leave the country after completing
his sentence, a lawyer for one of the
group said. The two activists arrested
with him, Tran Long Phi and Huynh
Duc Thanh Binh, were jailed for eight
years and ten years, respectively for
the same charge. AFP

Intense Heatwave
to Strike Paris

Authorities in the Paris region have
Issued an alert for intense heat expected
in the French capital and across Europe
this week. The alert level in Paris has
been raised to “orange”, the second-
highest level. France's national weather
agency Meteo France said the heatwave
beginning Monday is expected to last all
week with temperatures of up to 40C
across the country. The peak is expected
on Thursday. In Paris, charity
organizations are patrolling to provide
water to homeless people and local
authorities have places where they can
seek shelter. Meteorologists say the

heatwave is caused by hot winds coming

from the Sahara desert. AP

Around the World

Trump Warns of More Iran Sanctions,

But Not Much is Left for US to Target

US President on Thursday cancelled air strikes against Iran for shooting down adrone

Washington: President Donald
Trump isthreatening Iran with ad-
ditional sanctions on Monday, but
there's not much left for the US to
target because most of the Islamic
Republic’s economy has been
crippled by earlier penalties.

The US is already sanctioning sig-
nificant sectors including oil,
banksand steel, leaving smallertar-
gets including certain exports and
government officials. Trump could
also hit Iran's central bank with se-
condary sanctions, at the risk of
hurting humanitarian trade.

“The Trump administration has
already hit most of Iran's cash-ear-
ningexports and pushed the count-
ry into a deep recession this vear,”
said Peter Harrell, a fellow at the
Centerfor New American Security,
a Washington-based research gro-
up. “A lot of exports to Iran have
dried up because of risk aversion
and all the banking sanctions.”

Trump announced plans for ma-
jor sanctions on Saturday, follo-
wing his abrupt cancellation of
planned air strikes againstthelsla-
mic Republic for shooting down a
US Navy droneon Thursday.

More than 80% of Iran’s economy
is under sanction today, US Secre-
tary of State Mike Pompeo said

o
=

-

!
] \

1 ——C L LS U L — - =r

Sunday before heading to Saudi
Arabiaandthe United ArabEmira-
testorallyafrontagainstIran. The
new sanctions “will be afurther ef-
fort to ensure that their capacity
not only togrow their economy but
to evade sanctions becomes more
andmoredifficult.” Pompeosaid.
Iran's Foreign Ministry said the
new penalties won't force the co-
untry tonegotiate orcapitulate.
“Are there any other sanctions
left for the US to impose on Iran?”
ministry spokesman Abbas Mou-
savi said Monday, according to the
official Islamic Republic News
Agency, The Trump administra-

i

tion “knows full well that if pres-
sure and sanctions were the ans-
wer, they would have yielded re-
sults much earlier.”

Iran’s navy chief warned earlier
thatother drones would bedowned
if US intrusions into Iranian air-
space continue. The US says the
aircraft was in international air-
space.

The US has applied sanctions to
nearly 1,000 Iranian entities, inclu-
ding banks, individuals, ships and
aircraft. In May, the Trump admi-
nistration prohibited the purcha-
se of Iranian iron, steel, alumi-
num and copper. Bloomberg

Trump Tells
Other Countries
to Protect Own
Ships in Guif

Washington: President Trump on
Monday told other countries to
protect their own Guif oil ship-
ments, declaringthat the United
States has only limited strategic
interestinthe “"dangerous” region.
Inapair of tweets, Trump said US
aimsregarding Iran boil down to
“NoNuclear Weapons andNo
Further Sponsoring of Terror”,
Asforlran’s threatstoshut sea
lanes used totransporta large
portion of the world's oil exports
through the Persian Gulf, Washing-
ton is not concerned, Trumpsaid.
Statingthat the United States|s
now the world's biggest energy
producer, thereby weaning itself
off decades of dependence on
Middie Easternoil, Trump said “we
don'tevenneed to bethere.”
Andthe USmilitary should not be
depended upon to keepthe nar-
row searoutes along lran's coast
free. AFp
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Johnsonisa
‘Coward’ for
Avoiding
Debate: Hunt

London: Jeremy Hunt, the under-
dog in a bitter battle with Boris
Johnson to become UK's next PM,
on Monday called on his rival not
to be “a coward” tryving to “avoid
scrutiny” over a domestic row. Fo-
reign minister Hunt urged John-
son, who has become embroiled in
a scandal over a dispute with his
girlfriend that led to a police visit
last week, to “manup” and show he

can cope with qu-

estioning.
Johnson has Johnson, the
keptan overwhelming fa-
unusually vourite to replace
low profile Theresa May as
during the Conservative Par-
weeks-old ty leader, and the-
PM race, refore prime mini-
skippinga ster, has refused to
candidates’ discuss the early
TV debate Friday incident.
and doing He has also kept
barely any an unusually low
media profile during the
interviews weeks-old race,

skippingacandida-

tes” TV debate and doing barely any
interviews. “l am not interested in
debating Boris’s private life,” Hunt
said in an article in The Times, ar-
guinghe instead wants toquiz John-

Beijing

Says Both US, China Shoulid

Make cOmpromlses In Trade

Beijing: Ahead of President Xi
Jinping's meeting with his Ameri-
can counterpart Donald Trump
this week, China on Monday said
that it would not agree to any trade
deal with the US at the expense of
its sovereignty and both sides sho-
uld make compromises to break
the deadlock overthe issue.

XiandTrumpwill meetin Osaka,
Japan on the sidelines of the G-20
summit on June 28-29,

Trump, who kicked off the trade
war last year, is demanding China
toreduce the massive trade deficit
which climbed to over §539 billion
last vear. He is also insisting on
China to workout verifiable mea-
sures for protection of intellectual
property rights (IPR), technology
transfer and more access to Ame-
rican goods to Chinese markets.

Both the countries have imposed
additional tariffs on billions of
dollars worth of their exports to

eachother. Trump last week threa-
tened to “immediately” jack up ta-
riffs on the remaining $300 billion
Chinese exports to US should Pre-
sident Xifailto showupat the mee-
ting. The US already has 25% duti-
&5 on more than $250 billion of im-
portsfrom China.

Trump and Xi held a detailed te-
lephone talk on June 18 preparing
ground to resolve differences im-
peding the deal toend the yearlong
trade war between the world'stwo

largest economies.

Addressing the media here ahe-
ad of Xi-Trump meeting, China's
Vice Minister of Commerce Wang
shouwe said talks between teams
from the US and China are under-
way to make preparations for the
meeting.

Outlining China's stand fora deal
to end the bruising trade war, he
said Beijing insists the any agree-
ment would bebased on mutual re-
spect, which meant respecting so-
vereignty, treating each other as
equals and win-win outcomes be-
nefitting both the countries.

“Compromises should be made
by both sides. It should be a two-
way street. China and the US are
member states of WTO, so the ag-
reement should be Kkeeping in
principles of the WTO,” he said.
Trump is demanding China to re-
duce massive trade deficit which
last vear climbed to over $539 bil-
lion. PM

Govts Must Regulate

Social Networks, Says

London: Governments must re-
gulate social networks and not the
companies themselves, Facebo-
ok's head of global affairs and a
former deputy prime minister of
the UK said in an interview on
Monday. “It's not for private com-
panies, however big or small, to
come up with those rules. It is for
democratic politicians in the de-
mocratic world to do so,” Nick
Clegg told the BBC.

Clegg, the former leader of UK
political party the Liberal Demo-
crats, said there was a “pressing
need” for new “rules of the road”
on issues including data privacy
and election rules.

At the same time, companies
such as Facebook should play a
“mature role” in advocating regu-
lation, he told the BBC.

Britainhassaid it willmakeso-
cial media bosses personally li-
able for harmful content and
shut down offending platforms
under a “world-leading™ govern-
mentplan.

Coming in for heavy criticism
over the past vear, Facebook has
instituted changes, particularly
on privacy and the transparency
of political campaign ads.

Facebook chief Mark Zucker-
berg has called for “globally har-
monised” onlineregulation. Arp

Facebook’s Clegg

L

China ‘Won’t Allow’ G20
Discussion of Hong Kong

Beijing: China said on Monday it
will not allow discussion of Hong
Kong at the G20 summit this week
even as US President Donald
Trump plans to raise the city's
mass protests during his meeting
with President XiJinping.

The semi-autonomous city has
been shaken by huge demonstra-
tions this month with protesters
demanding the withdrawal of a
bill that would allow extraditions
to the Chinesemainland.

Trump has weighed in on Hong
Kong's worst political unrest sin-
ce its handover from Britain to
China in 1997, saying he understo-
od the reason for the protests and
hoped demonstrators can “work
itoutwith China”.

US Secretary of State Mike Pom-
peo later said Trump would dis-
cuss Hong Kong with Xi at the
Group of 20 summit, which is ta-
king place in Osaka, Japan, on
Friday and Saturday.

But Chinese assistant foreign
minister Zhang Jun said the G20
is a forum to focus on global eco-
nomic issues. Xiand Trump have
agreedto hold bilateral talks focu-
sing on the US-China trade war

during the summit.

"Iecan tell you with certainty that
the G20 will not
discuss the

Hong Kong Hong Kong is-
has been sue and we will
shakenbyhuge not allow the
demonstrations G20 to discuss
withprotesters the Hong Kong
demandingthe  issue,” Zhang
withdrawal said at a press
of abill that briefing previe-
would allow wing Xi's atten-
extraditions dance at the
toChina summit.

“Hong Kong af-

fairs are purely China's internal
affairs and noforeign country has
the right to intervene,” he said,
noting that the city isa special ad-
ministrativeregion of China. aArp

Billionaires from Soros to Pritzker Heirs Call for Wealth Tax
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tax onthe country'sthin sliver of
multimillionairesand billionaires
may be unsurprising —after all,

New York: Enthusiasmfor awealth

i &0 and state media
“ said, as the one-

son on his policy ideas. “A new pri-

me ministerneeds the legitimacy of

having made his arguments publi- |
cly and having them subjected to oFas
scruting Only then can you walk i
through the front doorof Nol0with ¥
vour head held high instead of slin- |
king through the back door.™ aFp

most Americans would not have to
pay it. But now the ideais attracting
support from a handful of those
who would.

A letter being published online on
Monday callsfor "a moderate

wealth tax onthe fortunesof the
richestone-tenthoftherichest1%
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Wallenda Siblings Complete

Times Square Tightrope Stunt

Siblings from a famed
circus family-the Flying

Wallendas—walked a wire I; A e T.
strung 25 stories over - e ) 5
New York's Times Square | ot “_; P
on Sunday, in a hair- = —t

raising balancing act
performed across five city
blocks. “If you can make it | ? .

’ =

in New York, you can i Ll ﬁt-‘;i )
make it anywhere-so let's = - 7
make it in New York,” Nik |1 WE ol
Wallenda, 40, told his U g
sister Lijana before they B9 il 1l .

began the fearsome feat.

The undertaking, which was broadcast live, saw the duo start the wire walk
on opposite sides, slowly moving towards each other holding balancing
poles as a throng of onlookers gawked from below. When the siblings met,
Lijana sat on the 1,300-foot wire strung between skyscrapers so her brother
could step over her, before standing back up and finishing the walk.
Tensions were running particularly high as it was the 42-year-old Lijana’s
first such attempt since 2017, when she and four others fell 30 feet while
rehearsing an eight-person pyramid on a wire, The near-fatal incident left
her seriously injured, including breaking most bones in her face. During the
approximately 36 minutes, the acrobats took to complete the nerve-
wracking stunt. New York allowed the siblings to attempt Sunday’s walk on
the condition that they wear safety harnesses, a mandate Nik had said
added physical weight and stress to the challenge. AFP

Boris Becker
- Auctions Trophies
}_ to Pay Off Debts

_ .. Trophies and personal souvenirs
o ¥V belonging to German tennis star
] ; L . Boris Becker will be auctioned
s .= online from Monday by British
2 - L0 firm Wyles Hardy to partially clear
> the bankrupt champion’s debts.
in Wimbledon's history, who
of three titles aged just 17, is

The youngest winner S oSt Al 8 "5
claimed the first S N B
auctioning off 82 items =7 | including medals, cups, watches and
photographs. The sale will end on July 11, Wyles Hardy said on its
website. Some of the trophies up for grabs include a replica of a Challenge Cup
awarded to Becker following one of his Wimbledon wins, and the three-quarter
size replica of the Renshaw Cup presented after he became the youngest ever
Grand Slam singles champion. His Wimbledon finalist medal from 1990, when he
was beaten by Swede Stefan Edberg, and a replica of the US Open silver cup made
by jeweller Tiffany for his 1989 victory over lvan Lendl, will also be included in
the sale. The indebted 5 1-year-old champion was declared bankrupt in 2017. AFP

of Americans—onus.”

The “us” includes self-made hillio-
naires like the financier George
Soros and Chris Hughes, a Facebook
co-founder, as well as heirs todynas-
ticriches like the filmmaker Abigail

Bostonarea. “Liesel and | decided to
reach outtosome other folks to seeif
they thought it was a good idea, too.”
The letter came together in the last
two weeks. Eighteen individuals,
spread among 11 families, added

report found that over the last three
decades, the wealthiest 1% of Ame-
ricans saw their net worth grow by
§21trillion, while the wealth of the
bottom 50% fell by $900 billion.
The letter is addressed to all presi-

Disney and Liesel Pritzker Simmons
and lan Simmons, co-foundersof the

Blue Haven Initiative, animpact
investment organisation.
“We thought it would be agood

idea,” Simmaonsexplained by phone
as he waited out atraffic jaminthe

their names. All are active inpro-
gressive research and political
organizations, some of whichare

pointedly focused onthe swelling
gap betweenthe richest Americans

and everyone else,
Arecentanalysis of a Federal

dential contenders, and refers
specifically toa planoffered by Sen,
Elizabeth Warren of Massachusetts.

Her proposal would create a wealth
tax for households with $50 million

ormore inassets— including stocks,
bonds, yachts, carsand art. NYT
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Sports: The Great Games

West Indies all-rounder Andre Russell will play no further part
at the World Cup after being withdrawn from the squad due to
a knee injury. Top order batsman Sunil Ambris, who impressed
with a sparkling 148 off 126 balls in an ODI win over Ireland last

month, has been drafted as a replacement in the 15-man squad.
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WORLD OF CRICKET

Chetan Narula London

tingline-up, itdoesn't stack upwell,” lamented
skipper Faf du Plessis after losing to New
Zealand in Birmingham.

ince the 2017 Champions Trophy,

England have scored 300-plus

in 19 ODls. India have breached

the mark 13 times, Australia 11,

Pakistan 10, West Indies 9, New

Zealand 8and SriLanka 7. Among
theteams [Ii'll“l‘i{:ilhlﬂnginmiﬁﬁ}lﬂ‘r'fﬂl'ld Cup,
South Africa are among lowest category with
six instancesof crossing300, Consideringall 10
teams in thistournament, only Bangladesh (5)
and Afzhanistan(2) havea worserecod.

This is a good enough starting point to de-
scribe why South African have fallen to their
lowest point inICC tournaments, ousted in the
groupstagefor thefirsttimesince 2008, If 3001s
the new par-score in ODIs in this modern age,
the Proteas simply don't adhere to that defini-
tion-they havecrossed this mark once in seven
games thissummer “Ttisjust purenumberson
the board. Batsmen getting the runs they
should. If vou look at the opposition, they have
seored big runs. And if you compare our bat-

England on Thinlce /

This lack of high run-scoring has been a
problem-area for the Proteas for quite some
timenow That they didn't recognisethe symp-
toms and treat them accordingly is the root
causeof their problems.

The Proteas’ build-up to this World Cup be-
gan almost 18 months ago, with India’s tour of
South Africa. The hosts lost 5-1 in the ODIs -
India's top-twoscorers in that series were Virat
Kohli (558 runs) and Shikhar Dhawan (323
runs). Hashim Amla (154 runs) was the top-
scorer for the hosts. It was acyeleof poorform
thatdidn't really stopall year; and in the build-
up tothis World Cup. '

Amia, through 2018, managed only 315
runs in 11 ODIs - he was sixth in South .
Afirica’s top run-scorers' list for that year:
Topof thecharts was du Plessis, with 434 /
runs in eight matches, but his total pates
incomparisontorunsnotched upacross
thewardd. Kohliscored 1202 in 14 match-

s, RohitSharma 1060in 19matches, and

.

The hosts seek rebound win at Australia’s expense
as pressure to make the semi-finals rises

Foster Niumata

England lose. Theyjustdon'tlose twogames
inarow very often. The last time England
lost twostraight amywhere was in January
2017, in India. The last time England lost
twostraight at home wasinSeptember 2015,
against Australiaat Lord's.

[tjustso happens England play defending
champion Australia at Lord's on Tuesday,
determined torecover froman upset lossto

beenastrong point of ours,” captain
Eoin Morgan says.

Indeed. After their first set-
back in the group stage against
Pakistan, the England lineup de-
feated Bangladesh five dayslater.

Morgan has stressed that his top-
ranked side expected to lose games,
but the pressureonthemtomake the
semi-finals is rising, with games
against the three strongest
teams ahead: five-time cham-

[

Jonny Bairstow 1025 in 22 matches. Du Plessis
was placed 34th in2018's topruns' list - yves, he
was laid low by injury too. In that light, David
Millerwhoplayed 120DIs in2018({comparable
to that of Kohli's)managed only 384 runs all
vear—43rd in thelist.

AB de Villiers' refirement last vear didn't
helpthe matter atall. And then, the revelation
of his comeback bid before the World Cup
siuad wasannounced provided anotherangle
tothissaga. Inhisabsence and the general lack
of form of other batsmen, South Africa just
didn't have the adventurism needed to score
bigin today’s white-ball cricket.

“They needed courageous cricket, needed to

be flamboyant and play their shots. But our

batsmen were conservative. Look at New

Zealand, or England, or India. Thesesides

do it well. These teams get good starts and

buildonthat, and it'sbeen lackinginourcrick-

et," Andrew Hudson, former South Africacap-
tain, saidon SABC Radio.

Whenrunsdryup, bowlerscome intothe fray
Thiswasprobably South Afiica’s weakest bat-
. tingline-up in decades, But they still

nalists New Zealand.
What'smore, Englandhaven't
beaten any of those teamsat a
: World Cup in27 years.
. England need to beat at least
one of them, as Bangladesh,
. &riLanka and Pakistan are
= breathing down their necks.
The manner of the defeat
to Sri Lanka, rather than
defeat itself, disturbed
England supporters most
- of all. It was the second
- of three chases where
England failed.

They were set 233 to
win,only tobedominated
by the Sri Lanka attack.
Only the reliable Joe Root
of the top order fired,

o -
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boasted Dale Stevn, Kagiso Rabadaand Lungi
Neidi in their pace attack, bolstered by Imran
Tahir and Tabraiz Shamsi, only the second
team apart from India to boast two wrist spin-
ners in their squad. Fatigue and injuries put
paid to that perceived strength. “It is perhaps
the biggest blow toSouth African hopesof win-
ning this World Cup. Dale will be absolutely
shattered knowing that this was his last
chance,” Jacques Kallis, former South African
all-roundes; had said a day after Steyn's shoul-
der injury ruled himoutof the tournament.

Du Plessis blamed Stevn's short Indian
Premier League (IPL) stint with Royal
Challengers Bangalore for the injury, Afterex-
iting this towrnament, he blamed Rabada's fa-
tigue on his IPL stint with Delhi Daredevils.
Negidi has always had fitness issues and had
missed thelPL, otherwise who knows what Faf
mighthave said there.

Aunstralian and English cricketers returned
fromthe 2019 1PL.on May 1.South Africans, du
Plessis (whoplays for Chennai Super Kings)
included, didnot. Just whomdoyou blame here
then — Cricket South Africa, who couldn't ne-
gotiate better with their contracted plavers, or
the cricketers themselves, who didn't show a
moral approach tothismatter?

Thebigger question to ask is, just howdoyou
goaboutresurrecting South African cricket at
this juncture? “Some will demand everything
is changed but a total clean out is just not the
way ahead, weneed to bemoreconsidered and
thoughtful. The first thing that needs to be
looked at is the brand of cricket South Africa
areplaying and all the playvers will want to be
part of that conversation,” wrote Kallis in his
ICC column, hinting at inspiration from the
way England transformed their ODI team
gincefailure in the 2015 World Cup.

Heretoo, the Proteasface achallenge. Kolpak
agreements today are the single biggest threat
to the game in South Africa, with quitea few
promising plaversmoving to English counties
insearch of better money andopportunities.

Where dothe Proteaseven begin toundothis
mess? ‘Embarrassing’ is how du Plessis de-
scribed their World Cupexit, Hemight as well
have been talking about the general state of
cricket in South Afirica.

strokes from Moeen Ali, Chris Woakes,
Jofra Archer, and Mark Wood while the
askingrun rate was minimal.

Morgan pointedly noted they need toplay
“aggressive, smart, positive ericket” —
smart beingthe Key word.

Morgan and coach Trevor Bayliss deny
their confidence is shaken. “There isno
reason why (we shouldn’t have belief),”
Morgan says. “We are not going to win eve-
ry game in this World Cup. We need to go
back to the process that’s taken us to being
astrongside inthe world.”

Archer, the newest addition to England’s
lineup, welcomed the challenges ahead in
the group stage, *having probably the four
hardest gameslast.”

“It will do us well so that if we do get
through, we should be OK to pretty much

wineverything.”

SriLankalast Friday.

“We tend to come back aggressively, it's

I-League Clubs to
Approach Court

Putting up a united front, seven
|-League clubs on Monday said they
areready to approach "appropriate
courts for relief” if the All India
Football Federation makes the ISL
the country’s top league. Miffed at
AIFF general secretary Kushal Das's
public acknowledgement of Indian
Super League as the country's

main league, representatives of
Mohun Bagan, East Bengal, Churchill
Brothers, Minerva Punjab FC,
Aizawl FC, MEROCA and Gokulam
Kerala FC held a meeting in New
Delhi, where they decided to move
courts. Das' acknowledgement is
expected to be rubber-stamped

in the AIFF's executive committee
meeting on July 3.

Another Copa
Begins Now: Messi

Argentina will

start fromafresh

inthe Copa

America after

averting disaster

with Sunday's

2-0victory

over Qatar

that sent them

into the knock-out stages, star
Lionel Messi said. Goals fromthe
Barcelona icon's forward partners
Lautaro Martinez and Sergio Aguero
were enough to propel Argentina
from bottom of Group B to second
and into a quarter-final meeting
with Venezuelaon Friday at Rio's
Maracana stadium. “The important
thing was towin to keep going in
the Copa, to get through the group
stage,” said Messi, who will turn

32 on Monday. “This will be an
important boost for what's to come
.. another Copa begins now. "This
victory must give us strength and
make us grow as a team.” Argentina's
performance was far from pitch-
perfect, but they were good enough
to beat a limited Qatar side, who
gifted them the opening goal after
four minutes when Bassam Hicham
played a suicidal ball across his own
box straight to Martinez.
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pions Australia, then two-time
champions India, then 2015fi-

| and Ben Stokes was left
stranded on 82 after poor AP
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There’s Still Hopefor F1 Yet

Sunday'’s race wasn't the first processional GP nor will it be the last.
But that's not to say every race is or will be as devoid of action

Abhishek Takle

Thered Ferrari wasrightonthe gearboxofthe
silver Mercedes. It was thefinal lapoftherace.
Only atew corners remained. The Ferrari at-
tacked, the Mercedes parried. This was a duel
that would go down to the very last corner.
As the two cars bore down on the tight right-
hander leading on to the start-finish straight,
the Ferrari lunged. It wasn't enough. The
Mercedes held on, but by a whisker, a margin
sonarrow thatthetwocarsspedacrosstheline
inasingle silver and red blur.

If only that had been the battle for the lead.
But it wasn't. In the red Ferrari sat Charles
Leclere, in the Mercedes sat Valtteri Bottas
and the pairwere scrapping for second.

Lewis Hamilton had long since cruised
across the lineto win the French Grand Prix,
bringing the flag down on a predictable after-
noonofracing.

Racing? A liberal usage of the term for what
was largely a procession of very fast cars lap-
pingaround the Paul Ricard track.

Forwhilethe Leclerc-Bottas scrap and anoth:-
ermultiple-car lastlap battle involving Daniel
Riceciardoand KimiRaikkonen provided some
relief, what former-F1-driver-turned -TV-pun-
dit Martin Brundle described as a Hamilton
“masterclass” was drowned out by the criti-
cism levelled at Formula One for a soporific
show.

“If you say that it's boring... I totally under-
stand it,” Hamilton told reporters after the
race.

“Don’t point thefingersat the drivers because
wedon'twrite therules.

“Ithink it's really important for people to re-
aliseit’snot the drivers'fault.”

Sunday’s race wasn't the first processional
Grand Prix nor will itbe thelast. Butthat's not
tosay every race is or will be as devoid of ac-
tion.

Just two weeks ago in Canada, Formula One
served upa thriller. The race before, in Monaco
when Hamilton fended off Max Verstappenon
worntyres, wasalsoripewith tension.

The French Grand Prix probably only served
asatriggerforfrustrationsat Mercedes’ domi-
nance to boil over.

After two seasons when Ferrari pushed
them hard and should have ended the German
marque’s run of title success but for mistakes
to hamstring their challenge, much was ex-
pected of themthis season.

The Italian team'’s pre-season testing
form and the optimism emanating from the
Maranellocamp promised a titanicchampion-
ship duel, ifnot a changing of the guard.

Instead Mercedes have walked away with the
season, much asthey did withthe French Grand
Prix. They have woneach of the eight races this
season, six ofthem in one-two formation.

Where once Bottas offered the promise of
turning the Mercedes walkover into a hotly-
contested intra-team battle, the Finn hasalso
lately faded, even as Hamilton has found an-
other gear,

The Briton has already won gix races this
season and is now 36 points clear of his team-
mate, With a race win worth 25 points, he will
continue tolead the standingseven ifhefailsto
finishthe nextraceand Bottas wins.

Already on 79 career wins, he could surpass

If you say that it's boring... |

totally understand it. Don't
point the fingers at the drivers
because we don't write the rules.
| think it's really important for
people to realise it's not the
drivers' fault

. Mercedes F1 driver,
after French Grand Prix

Michael Schumacher’s all-time record 91 vie-
tories as soon as this season, provided he tri-
umphs ineach ofthe remaining races this vear.

Of course Hamilton's job is to win, just as
much asitisMercedes' jobtogivehimasdomi-
nantacaras thE}-' CAl.

It was down to Ferrari to make it a two-team
battle. But Vettel, third in thechampionship, is
already 76 pointsadrift of Hamilton.

Why in their stead can't any of the other
teams challenge Mercedes?

The answertothatlies in the way thefinances
of the sport are structured. To put it simply,
only the top two or three teams have the re-
sources to battle it out at the front. This dis-
parity in spending power is being addressed
aspart of araft of regulation changes set to be
introduced in2021.

But that doesn't mean Formula One is set for
asuccessionofdull races.

Mercedes were dominant in France last year.
In Austria neither of their two cars finished
leaving Verstappen toscorea shock win.

There's still hope for Formula One yet.

Two major events that
changed Indian cricket forever
coincidently happened on the
same day, five decades apart

Boria Majumdar

While June 23iscelebrated as Olympicdayall
over the world, Indian cricket can lay claim
to June 25. Not only did India win the World
Cupon June25(1983), India’s cricket journey
had also started on June 25 (1932) at Lord’s
when CK Nayudu's men faced the MCC under
Douglas Jardine.

In the five decades between 1932 and 1983,
Indiancricket had seenaseachange. Nayudu
had given way to Vinoo Mankad and thereaf:
tertosSunilGavaskarand KapilDevasIndia's
cricket icons. What remained constant was
the nature ofcorporate involvement 1nsports.
But thatchanged onJune 25, 1983. Inone tour-
nament, thefaceofIndiancricket wasaltered
foralltimestocome, The victory made corpo-
rate sponsors interested in the sport. Cricket
came tobe perceived as a viable ci-
reeroption by India's middle-class
It gave the mediaan event to hype,
with cricket providing the salve
for an otherwise troubled nation.

And as we chronicle India’s jour- ALL .

ney in the current World Cup, the
constant reference point remains
June 25, 1983 when Kapil Dev's
menmadehistory at Lord'sand if
Virat Kohli-ledsidewillbeable to
dothe samecomeJuly 14,

Dev, who had carried a bottle
of champagne on the day of the
final in hope than anything
else, remembers the pep talk he
had given to his boys at dinner
break. “Alll said was we need to&71-
joythenext threshours. Ifwe givecurbestfor
three hourswecan live with thismemory for
therestofour lives.” Devsaid.

Then West Indies captain, Clive Lloyd, now
remembers the day rather philosophically.
“We had ourshare of success in 1975 and 1979
and we should have won in 1983 as well but
credit to India the way they defended a small
target. Somethingsare destined to happen. It
wasonesuchthing," hesaid.

Vivian Richards, whose dismissal was per-
haps the turning point, gives credit to Kapil
more than anyone, “I can say this to you with
completeconviction. Noone except Kapil Dev
could have taken that catch.” Richards said
before adding, “He was one supreme athlete

| whochanged your cricket. The turning point

‘The 25th Day of June

in the final wasthat catch. India gota real fil-

lip afterthat wicket and never looked back.”

Sunil Gavaskar, who has achieved almost
everything there is to achieve in the sport,
lists the World Cup win as his best ever mo-
ment. “June 25, 1983 will always rank as the
bestdavofmylife,” hesaid. “We wereplaying
the West Indies and not many had given usa

chance It was onustodefy every
odd and make history. To
ourcredit we managedtodo
{hat, We were world cham-

o piomsand nothing cancome
TN & clesetothat”

' ' #hile we all remember
Jume 25, 1983, not many re-
menber the start of the jour-

ey on the same day in 1932,

Wirote The Birmingham Post;

“It was an extraordinary
gturt to the match. (Herbert)
Sutcliffe and (Percy) Holmes,
Yorkshire's record-smash-
ing opening pair, united in
a glmilar manner under the
mer of England, went out
full of cood confidence, . .But the first ball of
(Mohammad) Nissar's second over...was an
in-swinger and Sutcliffe, playing with the
edge instead of the middle of the bat, diverted
it intothe wicket—andone of England’'s great-
est batsmen was out... The disappointment
wasredoubled and revived when the last ball
of the same over, adelivery perfect in flight,
length and pace, sent Holmes' off stump spin-
ning through the air, while the batsman was
only half way throughthestroke...”

Though India eventually lost the match
by 158 runs, the courage and grit shown at
Lord'sonthe opening day ofthe Test clearly
conveyed to the world that the Indians, in
little time, would carve out a niche in the
world of ericket.
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GST Council Okays
Levy on Inter-State
Office Services

=ad] The gavernment issetto
make it clear that ser-
-~ Vicesprovided by one
\': -+ officeinone state to

1'4
/)

~

2 erstatewill facegoods
i..: N :
‘. andservices tax, re-

ports Deepshikha Sikarwar. Acircu-
lar tothis effect, endorsed by the GST
Council, will be issued soon. The circu-
lar backs the view takenby Karnataka
Authority for Advance Rulings.

FP1 Body Against
More Inspection

Powers for Sebi
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4 another centre inanoth-

L |

A lobby grouprepre-
! senting global banks
f'ﬁ,ﬁ}\ and asset managers
I- 57N sychasBlackrock,
/_,,13

 Amundi, BNY Mellon
<{| and Capital Group has
written to the Securities
and Exchange Board of India opposing
anHR Khan committee recommenda-
tion that would give the capital mar-
kets regulator more inspection pow-

ers, reports Pavan Burugula.
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Your Doorstep Banker?

India Post Payments
Bank gains from the

postal system'’s reach
but lags in tech, infra

Shailesh.Menon@timesgroup.com

Mumbai; Six of eight counters
had longgqueues— people waiting
to book parcels and Speedpost, de-
posit money in postal savings ac-
counts, send money orders or pay
utility bills. The seventh counter
displayed a board that said ‘Clo-
sed,’ while the eighth — labelled
‘India Post Payments Bank' —ho-
used a voung clerk whose only job
was to direct visitors to the crow-
ded counters on eitherside.

India Post Pavments Bank
(IPPB) branches nestled inside
urban post offices serve more as
enguiry points, and less as busy
banks. Oeccasional visitors who
turn up to ask about opening
IPPB accounts are ushered intoa
plush air-conditioned anteroom
with voungIPPBofficers. It isthis
“well-resourced” working condi-
tion of IPPB—quitedistinct from
India Post's— that irks RN Paras-
har, secretary general, National
Federation of Postal Employees.

“These (IPPB) officers are on de-
putation, mostly from public sec-
tor banks. They earn ¥20,000-

har. *In fact, they should pay us
rent and power charges for using
India Post premises.”

Clearly, unions are not on the
same page as top bosses at Dak
Bhawan, headquarters of the 165-
vear-old India Post (also called
Department of Posts). This dis-
connect could scuttle growth
plans charted out by Suresh Set-
hi, chief executive and managing
director, IPPB.

Sethi likens IPPB to an “indepen-
dent, new-age bank,” with its own

IPPB intends

tododoorstep

banking by
carefully blending tech-
nology with manual
intervention onground

staff, rules and accounting practi-
ces. “We're building a sharp, me-
rit-drivenorganisation,” says Set-
hi, who has worked with MNCs
such as Citibank and Vodafone,
and was apart of Yes Bank’'sfoun-
dingteam. “We'resettingupacor-
porateteam, consisting only IPPB
staffers. India Post will give us
last-mile connectivity. We'll only

wards October-end, IPPB had ope-
ned over 10 lakh accounts, It clo-
sed last fiscal with roughly 3.5
million account holders.

“If there's any institution that
could make a business proposi-
tion out of a payments bank, itco-

uld be IPPB. It has made good in-

vestments from a technology
standpoint and itsreach ispheno-
menal,” says Bhavik Hathi, ma-
nagingdirector at Alvarez & Mar-
sal, a Mumbai-based consultancy.
Itcan help inloan origination (for
banks), distribute micro-loans,
micro-insurance, mutual funds
and serve microfinance institu-
tions, “IPPB may be the only hor-
se tofinish thisrace,” adds Hathi.

PBs are stripped-down, deposit-
taking institutions formed to re-
ach customers mainly through
their cellphones rather than tra-
ditional bank branches. Onpaper,
PB appears to be a grand plan to
drive down banking services to
the grassroots, but there is wide-
spread scepticism about its suc-

cess. Currently, there are six acti-

ve PBs in the country with IPPB
being the yvoungest. “None of the
existing PBs has managed to bu-
ild a strong business model till
now. But IPPB may do well becau-
se of its widereach,” says Hathi.
IPPB does not intend to walk the

government-proposed “cellphone-
based banking” path. Instead, it in-
tends to do “doorstep banking”by
carefully blending technology with
manual intervention on ground.

Grameen dak sevaks and the
postmen employed by India Post
will serve as human touchpoints.
For their services, the postmen
will be incentivised — mostly Rs
20-25 for account opening and a
lesser amount for transactions.
IPPR has trained 250,000 postmen
(and grameen dak sevaks)and ar-
med close to 20,000 with smartp-
hones and biometric fingerprint
readers. “Doorstep bankingisthe
biggestdifferentiatorforus. We'll
virtually bring the bank to your
doorstep,” says Sethi.

Doorstep banking, as envisaged
by IFPE, is best explained thro-
ugh an example. If you want to
send money to your mother resi-
ding inaremote village, you simp-
ly transfer it to her IPPB account,
Your mother requests ‘doorstep-
banking services' on her mobile
phone (via the [PPB app). She has
to specify what type of banking
service she desires — inthiscase,
cash withdrawal — and the amo-
unt. The local postman would vi-
sit your mother, “identify™” her
with a biometric fingerprint rea-
der and scan the QR code card in
her possession (given at the time
of account opening), before han-
ding out the money she wants.

“We're building a very high-end,
tech-enabled organisation on one
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Without Banks on
Board, Jet Probe
Fails to Gain Altitude

| NO FORMAL COMS

CBI-ED unable

to lodge compla'nt |

probe without IT & MCA shows Lo R

formal complalint | ‘'suspicious transactions’

CBIEDfeel | Probeshows . -

lenders not witing | alleged money L ———
evasion & laundering - e

ED probe on sz sale In
Jet Air loyalty’ [Wogramime

Banks execssay they
don't want to be

hounded, bankruptcy
process better option

KalaVijayraghavan, Saloni
shukla & RashmiRajput

Mumbai: Enforcement offici-
als say they're finding it diffi-
cult to investigate alleged
wrongdoing at the grounded Jet
Airways due to the lack of for-
mal complaints by banks, multi-
plesources told ET. Bank execu-
tives say they're not doing so be-
cause they don't want to be ho-
unded and would rather let the
bankruptcy process play out.

banks not coming forward with
formal complaints. If the Mini-
stry of Corporate Affairs
(MCA) and the income tax de-
partment have already laun-
ched probes, a timely complaint
from lenders will help nail the
culprits in time,” said an enfor-
cement official involved in the
matter. “This is the same mista-
ke they committed during in-

vestigations in

Kingfisher Air-
ED officials lines."”
wam thatthis Bank executi-
muldmeana ves are unwil-
repeatofthe ling to oblige
Kingfisher due to the risk
Airlinescase  of being subjec-

ted to questio-
ning by the agencies over calls
taken several years ago. The
bankers have chosen to take Jet
Afrways to the bankruptcy co-

5 " missions could be made 25,000 over and above their salari- be using their postman network.” Thuse whu side and on the other, the custo- Enforcement Directorate (ED)} urt to avoid investigative over-
Lo es. They sit in AC offices and do  IPPB, which commenced opera- mer-facing end, we're making sleuths looking to probe Jet fo- reach, they said. They are con-
_ accountable. The Centre nothing,” complains Parashar.  tions in September 2018, employs oppose the user touchpointsas simpleas pos- under Naresh Goyal under the tent tolet regulators take the le-
% |~ hasproposedtosetup Only nine months have passed 3,500 to man its 650 branches, g sible. We're talking about the ease Prevention of Money Launde- adandwill cooperate with them
) “ I regionalbenchesto since India Post rolled out its pay-  which, in turn, would supervise Initiativesay  of bankinghere,” says Sethi. ring Act (PMLA) don't have a asneeded. ‘
e Y ] ¢ ments bank (PB) business, butvo- the PB’s business across 155,000 But VirendraSharma, president predicate offence to startan in-  “We are not in the hus_lness_uf
. review performanceso ices of dissent resonate the cram- post offices. “We'll do muchmore  \WeakK tEChnUIUE‘y Mady  of All India Postal Employees vestigation as lenders have not finding frauds. We will raise
the commissions in the backdrop of rising ped corridors of post offices. “We- than what a normal bank would Union, does not seem convinced formally filed complaints, sour- alarm bells if something comes
gap inaverage revenue and costs leading ‘'re not happy with IPPB. If they do. A normal bank would have [Et dﬂwn |PPB, ﬂlﬂng with the prowess or ease of the cessaid, warningthatthiscould to light. We are co-operating
v detssinration e h — wanted to start a bank, they sho- threeto fourtimes more employe- . . IPPB technology. While he terms mean a repeat of the Kingfisher with investigative agenciesand
_ Erioration intnetinancial position uld do it on their own. They sho- es to run a quarter of the bran- W|th dlSEﬂﬂ'[El'It EII'nOI'Ig IPPRB as a “great initiative,” Shar- Airlines case, will share documents and ne-
of discoms, reports Sarita Singh. uld not be using our people and ches we operate,” says Sethi. h I d ma picks out quite a few flaws in “The investigation in Jet Air- cessary details asrequired,” sa-
our infrastructure,” says Paras- A month into the rollout, to- t eoliaer DOStmen the system. ways has hit a dead end with idabanker
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