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The fiscal stimulus
adds 40 bps to the
Centre’s deficit target
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Not shedding onion
tears, and trying to fix
prices will ensure the
farm sector grows well
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m IN THE NEWS

Rains batter Pune, “
leave 17 dead

AT LEAST 17 people were
killed and four reported
missing after intense rains
battered Pune from
Wednesday night to
Thursday morning, reports
fe Bureau in Pune. Many low-
lying areas were inundated
and around 2,000 vehicles
washed away. Around 15,000
people were evacuated from
the affected areas.

Polls: Social media to

follow ‘ethics code’

SOCIAL MEDIA platforms
such as Facebook, Twitter
and WhatsApp have agreed
to follow the 'voluntary
code of ethics' in all future
elections, the Election
Commission said on Thurs-
day, reports PTI. During the
Lok Sabha polls, the social
media platforms had taken
action against 909 violative
cases reported by the EC.

Special Feature

FM MEETS PVT BANKS
‘Liquidity not an issue,
demand is picking up
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Finance minister Nirmala Sitharaman, finance secretary RaJIV Kumar (Ieft) and revenue secretary
Ajay Bhushan Pandey during a meetlng with private sector banks, in New DelhionThursday e

FE BUREAU
New Delhi, September 26

FINANCE MINISTER Nirmala
Sitharaman on Thursday met
top executives of private
banks and key financial insti-
tutions, who told her that
demand was visible in rural
India and among small bor-
rowers, and that it would pick
up further in the upcoming
festive season.

Addressing reporters after
the meeting, the minister said
no lender told her that there
was any liquidity problem,
and if there was any slight
shortage, it was in the whole-
sale segment and not for retail
customers. Moreover,appetite
for credit remains strong
in the services sector.

In a rather unusual sight,

‘labong has equity; we
want to keep it alive’

Amar Nagaram, head of
Myntra Jabong, talks about
content-led commerce,
the company's plan to
revive Jabong, competition
from fast fashion brands,
and more

mBrandWagon, P13

RBI releases report on liquidity
management framework

THE RESERVE Bank of India (RBI) on Thursday
released the much-awaited report of the internal
working group to review the liquidity
management framework, reports fe Bureau in

Mumbai. The group said the current liquidity management
framework should largely continue in its current form —

a corridor system with the call money rate as the target
rate. "The framework should enable the central bank to be
equipped with the required tools to inject and absorb
liquidity at either fixed or variable rates on an overnight
basis as well as for longer tenors," it said. PAGE 10

EOW files FIR against Lakshmi
Vilas Bank board members

LAKSHMI VILAS BANK (LVB) on Thursday said the
Economic Offences Wing of Delhi has registered
an FIR against its board members on a complaint
filed by Religare Finvest pertaining to adjustment

of its deposits towards the dues of RHC Holding and Ran-
chem, reports fe Bureau in Chennai. LVB informed the stock
exchanges that the FIR was filed under 'Complaint for offences
of cheating, criminal breach of trust by banker, criminal mis-
appropriation and criminal conspiracy under the Indian Penal
Code, 1860' upon the directors of board LVB, director LVB,
Connaught Place, New Delhi, among others.

US BAN |

FM-SPEAK

m Not oPr:e lender
said there was

a shortage

of liquidity

W High-appetite
for credit from
services sector;

Uday Kotak: We are all
committed to benchmark-
based lending; nothing stops
us from linking deposits to
repo rate as well

V Vaidyanathan: Demand
remains strong, especially for
SFBs; big-ticket loans to pick
up in a few months

got arequest to
raise ceiling of
affordable
housing from 45
lakh to %50 lakh

the media briefing also saw
an active participation of
key private players — from
Uday Kotak, CS Ghosh and
V Vaidyanathan to Renu Sud
Karnad —who spoke atlength
on consumption in various

® IL&FS CASE

SC restrains
govt from
acting
against
auditor BSR

FE BUREAU
New Delhi, September 26

THE SUPREME COURT on
Thursday refused to allow
the government to proceed
against auditing company
BSR & Associates LLP, a
KPMG-affiliated firm, for
alleged fraudulent miscon-
duct in the Infrastructure
Leasing & Financial Services
(IL&FS) case.

The financial affairs of the
IL&FS group came under
scrutiny last year after it
defaulted on short-term and
long-term debt obligations to
the tune of ¥91,000 crore.

The Serious Fraud Investi-
gation Office (SFIO) in May
filed a criminal complaint
against 30 parties in the
IL&FS case,including Deloitte
Haskin & Sells LLP and BSR
& Associates.

In its complaint, SFIO
accused these auditors of
colluding with officials of
IL&FS Financial Services to
conceal facts and fraudu-
lently falsifying the books
of accounts and thereby
financial statements from
FY14 to FY18.

Continuved on Page 2

1 Renu Sud Karnad:

Demand for affordable
housing remains
very strong

sectors and expressed their
desire to complement the
government’s efforts to
ensure greater credit flow to
critical sectors.

® RBI RAISES LIMIT
PMC Bank
depositors
allowed to
take out ¥10k

FE BUREAU
Mumbai, September 26

THE RESERVE BANK of India
(RBI) on Thursday raised the
cash withdrawal limit for
depositors of Punjaband Maha-
rashtra Cooperative (PMC)
Bankto310,000inamovethat
it said will benefit over 60% of
the depositors with the bank.

On Monday, the central
bankhad imposed a six-month
ban on withdrawals of over
1,000 as well as all lending
and deposit-taking activity
at the Mumbai-based cooper-
ative bank.

In its latest notification,
RBI also said the directions
were necessitated on account
of major financial irregulari-
ties, failure of internal control
and systems of the bank and
wrong/under-reporting of its
exposures under various off-
site surveillance reports to RBI.

“Therefore, the Board of the
bank has also been superseded
undersubsections(1)and(2) of
Section 36 AAA read with Sec-
tion 56 of the Banking Regula-
tionAct,1949,and an Adminis-
trator has been appointed. The
Administrator is taking neces-
sary steps in this regard,” it said
in anotification on its website.

Continued on Page 2

NCLAT ORDER

Continued on Page 2

Jet CoC meetings
set to go 'Dutch’!

FE BUREAU
New Delhi, September 26

THE NATIONAL COMPANY
LawAppellate Tribunal (NCLAT)
onThursdayallowed the Dutch
court administrator of Jet
Airways to attend the commit-
tee of creditors (CoC) meetings
of the bankrupt carrier.

The order assumes signifi-
cance as the Insolvency and
Bankruptcy Code 2016 does

FINDING A
SOLUTION

B The Insolvency and
Bankruptcy Code 2016
does not deal with
cross-border
insolvency

B NCLAT set aide NCLT,
Mumbai's earlier order
refusing to recognise

the Dutch proceedings

B The NCLAT order
came after Jet Airways
RP and Dutch court
administrator agreed
to coordinate

JET AURWAYS

not deal with cross-border
insolvency,which meanswhen
insolvency proceedings are
moved against the same com-
panyin two different countries.

A three-member NCLAT |

bench said the Dutch adminis-
tratorwould be part of the CoC
meeting and would be given
minutes of the meetings.

The appellate tribunal also
setaide the earlier order of the
Mumbaibench of the National
Company Law Tribunal
(NCLT), which had refused to
recognise the Dutch insol-
vency proceedings.

NCLT had barred Dutch
court administrator from tak-
ing part in the Jet insolvency
proceedings in India.

The appellate tribunal
order came after theresolution
professional (RP) of Jetand the
Dutch court administrator
agreed to coordinate in the
insolvency proceedings ongo-
ing in India.

Earlier,during thelast hear-
ing, NCLAT had directed the Jet
RP and Dutch court to file
the terms and conditions of
their agreement.

NCLAT’s direction came
while hearinga petition filed by
the Dutch court administrator
against the order of the Mum-
bai bench of NCLT, which had
declared overseas bankruptcy
proceedings null and void.

Continuved on Page 2

Huawei billionaire offers 5G secrets to create American foe

BLOOMBERG
Beijing, September 26

HUAWEI TECHNOLOGIES
FOUNDER Ren Zhengfei is
ready to license his fifth-gen-
eration networking technol-
ogyonlyto one other company
— and he wants that potential
arch-rival to be American.

The army officer-turned-
billionaire reiterated an offer
on Thursday to license out
Huawei’s full portfolio of 5G
wireless technology — which
would include chip designs,

hardware and source code — to
asingle,exclusivelicensee.That
should be a US company
because Europeishometoclose
competitors like Nokia Oyjand
Ericsson AB and doesn’t need
help to compete,he added.
Huawei, accused by Don-
ald Trump’s administration of
aiding Beijing in spying while
spearheading China’s tech-
superpower ambitions, is try-
ing to claw back business
and shore up trust in its
products.Ren reaffirmed
an earlier estimate that

spaper ’;ﬁ,-:: ia gp ress. com

US sanctions could depress the
company’s sales by $10 billion
annually. His lieutenants have
lately echoed his 5G licensing
proposal to reassure foreign
customers Huawei’s gearis free
of securityloopholes.Butawill-
ing buyer hasyet to emerge.
“We would like to offer an
exclusive licence to one com-
pany from the West so that
it’s able to achieve

Huawei
co-founder
Ren Zhengfei

economies of scale to support
a business,” Ren said in a live-
streamed discussion with vis-
iting foreign academics.“With
this one company, I think it
should be a US company.”

Critics charge that intellec-
tual property theft from the
likes of Cisco Systems and
Motorola Solutions helped
Huawei vault into the upper
echelons of telecommunica-
tions providers. Ren and
his executives, meanwhile,
credit years of investment
and research.

MUTUAL FUNDS
Sebi moves on ‘standstill’

pacts, say’s they are 111ega1

FE BUREAU/AGENCIES
Mumbai, September 26

SECURITIES AND EXCHANGE
Board of India (Sebi) chairman
AjayTyagion Thursdaysaid the
regulations do not permit
standstill agreements between
mutual funds and borrowers.

“Entities have to follow the
regulations that are there.
There is no confusion on that,”
Tyagi said on the sidelines of
an industry summit.

The markets regulatoralso
said it has issued regulations
on inter-creditor agreements
(ICAs). On reports of SBI
writing to Sebi to make an
exception in the DHFL
restructuring case, Tyagi said
“we already have regulations
on ICAs for mutual funds and
that is the policy”.

Addressing a capital mar-
kets summit, Tyagi said Sebi
was re-examining the concept
of “company promoters” vis-
a-vis “controlling sharehold-
ers”. He noted that Sebi has
been sticking to the concept
of promoters for many years,

SEBI's OBSERVATIONS

. The Sebi remarks come a day
after Essel Group claimed it has
unanimous backing from lenders,
including MFs, to further
extend repayment timeline

i
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m Sebi chairman Ajay Tyagi said the
markets regulator was re-examining the
concept of 'company promoters' vis-a-vis

'controlling shareholders'

m Tyagiwas also of the view that
sophisticated investors like MFs should
not depend on credit rating agencies
and have their own assessment as well

He hinted that LIC may
have to divest its
holding in the NSE

and now the market regulator
needs to study the concept of
“controlling shareholders”
who dominate the developing
world today.

The Sebi chairman also
hinted that Life Insurance
Corporation (LIC) may have
to divest its holding in the

National Stock Exchange.

“Whatever excess share-
holding they have, they
will have to divest,” he said,
adding that there is no
deadline by which he expects
the divestment.

Continued on Page 2

Tech hiring momentum declines
IT-software/services (%, y-o-y growth)

Hiring continues but at much slower pace

The hiring momentum of IT companies slowed down in August, dropping to 14%
year-on-year against 31% in July, data from a survey conducted by Axis Capital show.
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TO RAMP UP domestic coal
productionand cutimportbills,
the government is planning to
relax a host of environmental
and land usage norms to help
mine ownersreceive clearances
fasterand more easily.

1,
oy

DeMo cases:
Deadline for I-T

now Dec 31 A committee of secretaries

met earlier this month under
THE CBDT ON Thursday the chairmanship of Cabinet
extended the deadline up to secretary Rajiv Gauba to dis-
December 31 for theI-T cuss coal supply to the power
department to complete sector, where the Union envi-
the final assessment of ronment and coal ministries

about 87,000 entities that
made suspicious deposits
post-demonetisation.The
deadline is being “extend-
ed”after considering
“various difficulties”being
reported by the field offices.

were suggested to come up
with new measures to facili-
tate early operationalisation of
allotted coal blocks.

According tothe minutes of
the meeting reviewed by FE,
the Union coal ministryis con-
sidering a proposal to allow

GST Network restored/reclaimed land of
unveils online Coal India for compensatory

. afforestation,which is manda-
refund processing tory under the Forest (Conser-
GSTNETWORKUNVEILED vation) Act, 1980. State gov-

an online refund process as
decided by the GST Council.

ernments take up a lot of time
to earmark land for this pur-

With the deployment of pose, delaying the overall
online refund functionality,
taxpayers can now file
refund application (in RFD
01 form) easily and tax
officers can process the
same online. FM meets th

R ‘ ) ° °
Vadra’s custodial banks: ‘Liquidity
interrogation notanissue,
needed: ED to HC demand is
THE ED TOLD the Delhi HC ickine up’
that it wanted custodial P & up
interrogation of Robert Asked what steps the gov-

ernment would like to take to
assuage concernsabout the cri-
sis-ridden Punjab and Maha-
rashtra Cooperative Bank, the |

Vadrabecause the “money
chain”ina case of money
laundering was allegedly
directly linked to him.

India can bank on.

Bajaj Finserv ISW Steel

Associate Partners
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Honouring the banks that

EYE ON COAL

Govt to ease forest,land usage
guidelines to boost mining

process. Land tracts which are
identified as forestin staterev-
enue records but not in the
Forest Act may also be used for
compensatory reafforestation,
secretary, environment and
forest ministry said.

The coal secretary said that
an Ordinance is being proposed
fordoingawaywith therequire-
ment of “previous approval” by
the central government for
receiving mining lease under
the Mines and Minerals Devel-
opment and Regulation Act
(MMDR)Act.Also, for coal blocks
allocated by the central govern-
ment, the coal ministry is also
exploring the possibility of
doing away the requirement of
separate mining lease from
state governments. The com-

minister said at this stage, the |

government was monitoring
the situation and would inter-
vene only if it was deemed nec-
essaryto protect theinterests of
depositors.“Atthe moment, the
RBI is doing its bit,” she added.
The bank is facing restrictions
and RBI has capped the daily
withdrawallimit for depositors
at 10,000 for now.

The minister asserted that
the slowdown in sales of com-

presents
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mittee recommended that the
environment ministry, in con-
sultation with the tribal affairs
ministry, should also examine
the possibility of de-linking for-
estrights Act for granting clear-
ances to coal mines.

As many as 84 mines have
beenallocated (24 auctioned, 60
allotted to PSUs), of which only
29 are currently operational.
Reallocated blocks are yet to
commence production mainly
because of delays in receiving
forest clearances,mining-safety
permissions, land acquisition
and ongoing litigation. Blocks
alsoremain non-productive due
to inadequate transportation
infrastructure and conflicts
with mining contractors.Finan-
cial distress of a few developers
whowontheblocksinauctionis
alsoareason for the delay.

Captive coal mines produced
25.1 million tonnes (MT) of the
fuel in FY19, 55% higher than
FY18.However, it is still much
lower than the peak output of
43.2 MT from 42 operational
blocks in FY15, when the
Supreme Court cancelled 204
licences saying these were allo-

cated in an illegal and arbitrary
manner.Experts haveattributed
sub-optimal use of captive coal
mines to lower requirement at
power plants to which they are
tied up to,and have argued that
such dynamics limit competi-
tion and reduce efficiency. Coal
production from captive mines
in the first five months of the
ongoing fiscal have increased by
about 65% y-o-y to 22.4 MT
from the year-ago period.
Toattract private players,the
Cabinet in February 2018 had
approved the auction method-
ology for commercial mining.
Even afterthat,several auctions
had tobe cancelledas theycould
not even elicit three bidders to
participate.Thisis in sharp con-
trast to the aggressive bidding
for the 31 blocks that went
under the hammerin 2015.1n
February 2019, the Cabinet
allowed private companies to
sell up to 25% of production
from captive coal mines in the
open market, following which,
the coal ministryis preparing for
the auction of 27 coal mines. It
wouldalsoallot 15 coal minesto
government companies.

@ TAXRELIEF

Anurag Singh Thakur, MoS for finance

When the time arises to take a call on it (income tax
relief), the government will do so. The government
in the past has also increased (the limit) from

22.5 lakh to %5 lakh. In future, whenever the time
arises, we will look into the matter.

Bengal plans ‘co-living places’in
Kolkata to attract IT professionals

Technology Senate

BANGLA

FE BUREAU
Kolkata, September 26
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THE WEST BENGAL govern-
ment is planning to set up “co-
living places” through a joint
venture in Kolkata to offer
affordable and shared housing
facilities to young IT profes-
sionals and entrepreneurs in
order to attract talent from all
over India and Bangladesh.
The decision for this unique
initiative hasbeen taken by the
government to help young IT
professionals, entrepreneurs
and innovators,who are work-
ing in the IT industry at
Kolkata’s Rajarhat and New
Town areas. Speaking on the
concluding day of the two-day
“Technology Senate BANGLA”,
organised by The Express
Group, Debashis Sen, addi-
tional chief secretary of the
state’s IT department,said,“We
are trying to help the ecosys-
tem by creating co-living
places. We are trying to create
the idea of co-living places
along with co-working places
so that the complete ecosys-

From the Front Page

mercial vehicles was seen by
banks and NBFCs as cyclical,
whichwill correctin 1-2 quar-
ters. Similarly, the fall in pas-
senger vehicle sales has been
mostly driven by sentiments.
Sales of key auto companies,
including Maruti Suzuki,
which account for 85% of
industry sales, reported close
to a 329% decline, a record, in
August from a year before.
Asforhousing,Sitharaman

Building a better
working wiorkd
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said she got a request from
lenders to raise the ceiling of
affordable housing from I45
lakh to X50 lakh.

“Today’s meeting tells me
things are really looking up.
The message I get is consump-
tion is picking up and I think
demand will only get better in
the coming quarters and drive
the economy to a higher
growth trajectory, Sitharaman
said, describing the meeting
with the banks and financial
institutions as “tonic type”.

Asked ifthe governmentwas
considering any special provi-
sion under the Insolvency and
Bankruptcy Code, the minister
replied in the negative.

Finance secretary Rajiv
Kumar said the privatelenders
and other financial institu-
tionsalsodecided tohold “loan
shamianas” ahead of the fes-
tive seasoninas manydistricts
as possible, complementing
the efforts of public-sector
banks (PSBs) to improve credit
flow. Private-sector players
spoke to the media and said
theywould be happy to partic-
ipate in the shamianas. The
finance secretary, however,
stressed that no PSB had been
asked to extend loans without
proper due diligence.

Apart from the minister
and top finance ministry offi-
cials, prominent participants
include Uday Kotak, vice-
chairman and managing
director at Kotak Mahindra
Bank; CS Ghosh, MD of Band-
han Bank; Renu Sud Karnad,
MD of HDFC; V Vaidyanathan
of IDFC Bank; George Alexan-
der Muthoot of Muthoot
Group and SK Hota, MD of
National Housing Bank.

Sitharaman’s meetingwith
top executives of private banks
and financial institutions
comes after she made a force-
ful pitch to PSBs on September
19 to undertake “loan shami-
anas” in around 400 districts
across the countryto showthat
loans were no longer scarce to
eligible customers. The minis-
ter also announced a massive
cut of close to 10 percentage
points in corporate tax last
week, and banks are among
those that stand to gain the
most. To offer succour to
MSMEs, the minister had also
asked PSBs to take advantage
of an existing RBI circular
more vigourously and ensure
that no stressed loan of
MSMEs that was still standard
be declared non-performing
asset by March 2020.

The finance ministry last
week said, as of August end,
growth of overall bank credit
touched 10.1% from a year
before.It said loans extended to
key sectors remained robust—
banks disbursed ¥11.83 lakh
crore to the MSME sector in
FY19,against X8.53 lakh crore
in FY18; their home loan dis-
bursement touched ¥2.19 lakh
crore in FY19, up 21% from
¥1.81lakh crore in FY18.How-
ever, export credit continues to
contract; toreverse this,the cen-

tral bank last week relaxed the |

priority-sector lending norms.
The economic growth col-
lapsed to a 25-quarter low of
5% in the April-June period.
Private consumption,the main
engine of the economy, suf-
fered a major blow with year-
on-year growth of just 3.1%,
the lowest since Q3FY15,and
the government has now been
striving to arrest the decline.
In recent months, the
finance ministry has further
bolstered monitoring of credit
flow to various sectors, espe-
ciallyto NBFCs,automobilesand
MSME, growth inwhich are fal-
tering.While some of the NBFCs
are facing solvency issues, sales
of key auto companies have
dropped, inflating inventories.
The stress in the NBFC sector,
which accounted for a sizeable
chunk of credit forautomobiles
purchases in recent years, fol-
lowing the IL&FS crisis has only
aggravated the scenario.

IL&ES case: SC
restrains govt from
acting against
auditor BSR

A Bench led by Justice UU
Lalit refused to stay the Sep-
tember 4 interim order of the
Bombay High Court that
restrained the ministry of cor-
porateaffairs from taking coer-
cive action against auditing
firm BSRbeforethe NCLTand a
Mumbai special court dealing
with the Infrastructure Leasing
& Financial Services (IL&FS)
scam. Disposing of the two
appeals filed by the ministry of
corporate affairs and IL&FS
seeking a stay on the HC’s
order, the apex court asked the
HC to decide the case expedi-
tiously and start hearing from
October 3.Italso gaveliberty to
the government to approach
the National Company Law Tri-
bunal, Mumbai Bench, for the
appointment of new auditors.
The former IL&FS auditors —
Deloitteand BSR — canalsofile
their objections to the govern-
ment’s plea for new auditors
before the tribunal.

IL&FS Financial Services
(IFIN), which is being investi-
gated by multiple agencies for
alleged financial irregularities,
was audited by BSR in FY19
andjointlyby BSRand Deloitte
in FY18. Deloitte was the sole
auditorof thefirmin FY16and
FY17.An auditor found guilty
of professional misconduct
canbe disqualified fora period
of six months to 10 years.

Challengingthe HC order, the
government and IL&FS in their
respective appeals stated that
the reviewing of the sanction to
prosecutetheauditorsbythe HC
was contrary to the apex court's
lawlaiddowninacatenaof cases
where it was held that the inva-
lidity or legality of sanction has
to be raised during the trial and
notat theverythreshold.

“The interpretation of Sec-
tion 140(5) of the Companies
Act on which the impugned

West Bengal IT department additional chief secretary
Debashis Sen at the Technology Senate BANGLA in Kolkata
on Thursday

tem is existing and we attract
latents from all over India and
also from Bangladesh.”

Sen said the government
was in conversation with com-
panies to find out a joint-ven-
ture route to build co-living
along with co-working places
close to Bengal’s Silicon Valley
project. “We have a few hous-
ings, where we are tying up
with private companies
through tender process.Weare
having conversations right
nowwith them forthe co-living
places.TCS employs more than
38,000 people here. Now peo-
ple come from all over India,

order proceeds erroneously
suggest that an errant auditor
who maybeinvolvedinafraud
can escape his consequential
ineligibilitytoactasanauditor
forany company fora period of
5 years merely by resigning
during the pendency of an
action...,”the MCA said.

Itadded that the HC'sinter-
pretation would render the
provision “toothlessand would
give a right to an errant audi-
tor to avoid the due process of
law simply by resigning”.

However, BSR said an audi-
tor cannotberemovedifhe has
already resigned.

Based on the SFIO's find-
ings, the MCA in June had
moved the NCLT seekingafive-
year on ban on former IL&FS
auditors — Deloitte Haskin &
Sells LLP and BSR — for failing
to red flag problems in IFIN.
However, NCLT on August 9
rejected the auditors’ pleas
challenging thejurisdiction of
the tribunal to ban them and
allowed the government’s pro-
posed removal as auditors of
IFIN — a position BSR had
already resigned from — for
alleged role in financial irreg-
ularitiesin the firm.The HC,on
appeal by BSR & Associates and
N Sampath Ganesh, a partner
with the firm, had ruled in
favour of auditors.

MFs: Sebi moves
on ‘standstill’
pacts, says they
are illegal

As per Sebi’s shareholding
norms, an institutional
investor canholdupto 15%in
an exchange while a trading
member or broker cannot own
more than 5%. Meanwhile,
when asked about the Securi-
ties Appellate Tribunal (SAT)
judgment in the PwC matter,
Tyagi said Sebi’s legal team is
examining the same.

The Sebi chairman’s obser-
vations on standstill agree-
mentscomeadayafterthe Sub-
hash Chandra-led Essel Group
claimed it has the unanimous
backing fromlenders,including
fund houses, to further extend
itsrepayment timelines. Mutual
funds had first given an exten-
sion,orastandstillagreement to
thefinanciallyembattled group
till September, setting a prece-
dent.This movewas donein the
wakeof ahugefallin the market
price of Zee

Entertainment Enterprises,
the flagship company in the
group, where promoters had
pledged holdings.

The Sebi chief was also of
the view that sophisticated
investors like MFs should not
completely depend on credit
rating agencies and should
have their own way of assess-
ing before taking a call.

He said the unsophisticated
investors in the retail category
need theratingagencies more.
There is also a need to go
beyond the current preference
for top-rated paper in corpo-

EXPRESS PHOTO: PARTHA PAUL

butwhere dotheystay? Sowith
this project, affordable shared
housing facilities will be pro-
vided to them,” he informed.

The state’s own Silicon
Valley project was launched in
August last year to attract
investments in IT sector and
to build a world class ecosys-
tem for cutting edge tech-
nologies and innovation.
Companies such as Reliance
Jio, TCS and First Source have
already brought lands in the
Silicon Valley Hub in New
Town. “Others have also
shown interest there as well,”
Sen added.

rate bonds and also look at
extending the tenures, he said.

NCLAT order: Jet
CoC meetings set
to go ‘Dutch’!

Jetisfacinginsolvency pro-
ceedings in the Netherlands
and was declared bankrupt in
response to a complaint filed
by two European creditors.

In April, H Esser Finance
Company and Wallenborn
Transport had filed a petition
citing unpaid claims worth
around ¥280 crore.Following
this, a trustee in charge was
appointed by the Dutch court
and it had approached its
Indian counterpart for access
to the financial as well as
assets of the airline. One of
the Jet Airways aircraft,
parked in the Schiphol Air-
port in Amsterdam, has
already been seized.

The grounded airline owes
more than 8,500 crore to
lenders. It also has a large debt
by way of accumulated losses
to the tune of ¥13,000 crore,
vendor dues of over 10,000
crore and salary dues of over
33,000 crore. The consortium
of lendersis led by SBI.

RBI raises limit:
PMC Bank
depositors allowed
to take out I10k

The new limit of 10,000
willinclude theX1,000 permit-
ted earlier for those who have
already made the withdrawal.
The above relaxation has been
grantedwithaviewtoreducing
the hardship of the depositors,
the central bank said.

“The Reserve Bankis closely
monitoring the position and
shall continue to take further
steps as are necessary to safe-
guard the interest of the
depositors of the bank,”it said.

PMC Bank has cancelled its
annual general meeting (AGM),
which was earlier scheduled to
be held on September 28.

The crisis at PMC Bank is
understood to have been pre-
cipitated by its exposure to
realty firm Housing Develop-
ment and Infrastructure
(HDIL) going bad. Earlier this
year,HDILhad been dragged to
theinsolvencytribunal by Bank
of India (Bol) to recoveritsloans
to the developer. HDIL had
thereafter arrived at a settle-
mentwith Bol tostayoutofthe
National Company Law Tri-
bunal (NCLT).

According to documents
sourced from the Registrar of
Companies (RoC), HDIL made
non-currentinvestmentsworth
%47.50lakh in PMC Bank dur-
ing 2017-18.The companyalso
has loans from the cooperative
bank,which are secured against
its fixed deposits with the bank,
the documents showed. PMC
Bank is understood to have not
reported the deteriorationin the
asset quality of the HDIL
account to the regulator.
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Centre overhauls
existing AB-PMJAY
benefits packages

PRESS TRUST OF INDIA
New Delhi, September 26

THE NATIONAL HEALTH Au-
thority (NHA) has overhauled
the existing health benefits
packages of the AB-PMJAY,
which includes revising their
costs to remove any aberra-
tions and discontinuation of
around 554 packages, officials
said on Thursday.

The NHAis theapexbodyre-
sponsible for the implementa-
tion of the Centre’s flagship
health insurance scheme
Ayushman Bharat-Pradhan
Mantri Jan Arogya Yojna (AB-
PMJAY). As many as 237 new
packages have been introduced.

The governing board of the
NHA decided to undertake an
exercise to remove the aberra-

tions and anomalies in the ex-
isting health benefit packages
to further strengthen its deliv-
ery, they said. Rates of 270
packages including bypass
surgery, temporary pacemaker
implantation, knee replace-
ment, breast cancer treatment,
stone removal from kidney
among others have been in-
creased while prices of around
60 packages including dialysis
and cataract surgeries have
been reduced, an official said.
There is no change in the rates
of 469 packages, he added.

'Choksi repatriation just
a matter of time'

Muthoot Finance to raise up to
X1,000 crore through NCDs

FE BUREAU
Kochi, September 26

NBFC MUTHOOT FINANCE on
Thursday announced its 21st se-
ries of publicissue of secured re-
deemable = Non-convertible
Debentures (NCD). The issue is
with a base issue size of ¥100
crores with an option to retain
over-subscription up to 900
crores aggregating upto tranche
limit of 1000 crore (“Tranche
Il issue”).

George Alexander Muthoot,
Managing Director, Muthoot Fi-
nance,said “Theissuewill help the
company to havelong term funds

and diversify borrowing basket as
well. The previous NCD issues
were well received in the market
and were over-subscribed.

The funds raised through this
issue will be utilised primarily for
lending activities of the company.

Theissue opens on September
27 and closes on October 25 with
an option to close on such earlier
date or extended date as may be
decided by the Board of directors
or NCD committee.

The issue is rated by CRISIL
Ltd and ICRA. Both agencies have
awarded long term debt rating of
‘AA/Stable’for the debentures of -
fered under the issue.

India yet to figure in Chinese
tourists' list: Expert

CHINA'S EMERGING CLASS of
young, educated and resource-
rich travel lovers are passionate
about visiting other countries,
especially in East and South
Asia,but India is yet to figure in
their list of top eight destina-
tions, Beijing-based Richard
Matuzevich of the World
Tourism Cities Federation said

day ICTT, being organised by the
Association of Tourism Trade
Organizations, India (ATTOI) in
collaboration with the Kerala
government’s department of
tourism, began on Thursday.
Kerala, as one of India’s lead-
ing tourist destinations, must
strive to gain from this new trend
of graduates from China, below

=
POWER SECTOR CONCLAVE

MOU SIGNING
25TH SEPTEMBER, 2019

A/

'-RISING

« HIMACHAL

SHIMLA

Under the dynamic and visionary leadership of

Shri Jai Ram Thakur

Hon'ble Chief Minister, Himachal Pradesh

at the International Conference
on Tourism Technology (ICTT).
The third edition of the two-

35 years, touring abroad, mostly
with families, Matuzevich added.

— FE BUREAU
: =i»

MEHUL CHOKSI IS a“crook”and will be repatriated to India after he
exhaustsalllegal options,Antigua and Barbuda Prime Minister Gas-
ton Browne has said, insisting that the bank fraud fugitives’depor-
tation is “just a matter of time”. Choksi and his nephew Nirav Modi
are wanted by the ED and the CBI for allegedly defrauding the PNB
tothe tune of 313,400 crore. Browne said Antigua and Barbuda has
anindependent judiciary and the matteris before the court. —PTI

Himachal Pradesh proves once again to be the leading

clean and green power destination!

Ml 71 1 IR
Increchble Incha

MoUs worth <X 25,772 Crores exchanged
at the Power Conclave, Shimla on 25 September, 2019

The Government of Himachal Pradesh thanks its investment partners NHPC Ltd.,
NTPC Ltd. and SJVN Ltd. for entering into Memorandums of Understanding with

Government of Himachal Pradesh for development of Hydro-Electric Projects
of 2,927 MW.

® MoUs for 7 Hydro-Electric Projects worth 16,160 Crores signed with SJVN Limited.

® MoUs for 2 Hydro-Electric Projects worth X 5,500 Crores signed with NTPC Limited.
® MoU for 1 Hydro-Electric Project worth X 4,112 Crores signed with NHPC Limited.
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INDUSTRIAL PROPERTY | -y o fnalome oy

Ministry of Tourism

UDYOG VIHAR / IMT MANESAR -~ Inca
INFOCITY / PACE CITY

DHARUHERA / BAWAL

250, 450, 1000, 4000 Sq.Mtr
2 Acre, 5 Acre, 10 Acre

WAREHOUSE SALE / RENT
2 Lac to 5 Lac Sg. Ft Height 25 to 50 feet

BUILT-UP FOR RENT

' e ) | ow
Ciaroor Cait- 2019
Give ‘wings lo your career...
-a tribute to the theme of
wugd To Day 2019
. *Youris d Jobs:

5000, 10000, 30000, 50000 to 5 Lac Sg. Ft. A better e for AlI™" .

NARESH OB st Country: India SEN
9810235126, 9810235116 PR "

The State Government stands committed for facilitating and
providing investor friendly ecosystem.

CSR

Friends, your continued trust, encourngement and support helps us to
commit to participate in improving the livehhood of communities and
socienes ol large. We mke up vanous kinds of social development
projects, mostly in rurml areas, Your company has given spec il thrust
in healthcare, cleanliness, and primary education and will continue 1o
work for the upliftment of society at large in future. The total amouni
spent on CSR Activities for the FY 2018-19 is Rs. 20.00 millions

Investor Services

our company i1s well porsed (o take the growth in the sector. MSTC has
always been avamling first mover advaniage inils business verticals

Joint Venture of MSTC with Mahindra Accelo

Good Morning
Ladies & Gentlemen,
On behalfl of the Board
of Dhrectors of MSTI(
Lid., | welcome you all
o the 54" Annual Geneml
Meeting of the Company
and cxiend my sincere
thanks for taking the time 1o

Non-Performing Assets (NPAs)

MSTC has been conducting regular auction for movable and
immaovable assets as NPAs Tor Government and private n.nm|:1.u:||u
In a ad 1o expand our basket of operation and to support the steel The recent move of banks for consolidation of the sale of NPAs
industry n India, our Company through MMRPL forayed into the h}' a ""“Ll'- service I"r‘-""'“!"-' 18 on the anvil and MSTC |"1"l”"“-'-1
Iu.nllr!]._ sector. MMRPL 15 poised to set up one of s kind for grabbing this business in future

stute-of-the-art auto shredding plant in Incha for recyeling ELYs and 'l'arguting Private C{Implllill'ﬁ
sther white goods, by converting these nto shiedded scrap which is i el i i
, l'rl A “L:'h:;; l;'! - ‘t:! | Li H:.b 1\"'“'“ : . -::' Llj':i"j 1';'. ':Illhrlh“ *11:*: M5 TC 15 casting more focus on the uniapped ¢-Commerce business
vital raw matenal for steel plants. A collection and disma Co : s
erbeansc Ty BEEEEY from the private sector and in this stride MSTC has signed big ticket

b with us today. It 8 onee ! FRE e : T ; i . : s e Loy ; g T ELLEEN 4 .
e el e, i e has been set up in Greater ;""clnld..-L as .I.I!Lu.ll.rulm for Iiht aulo -|!Hu!i.h1'!|,: agreement with Relinnce Industry, Indus Tower, Tata Power, Adani The ( ompany’s -.Ih:“r--, h.rn_. l'l:un dematenalized in h_u.ﬂh the
E i i CEC  plant. Work 15 underway lor second center at Chennan. Two more such Group, Larsen & Toubro, Vedanta etc.to name a few depositories, 1.¢., NSDL and CDSL. 94 sharcholders out of 14202
o commumicate with you. | collection and dismanthing centers are being set up this fiscal that . sy I sharcholders are holding shares in physical mode, | would like to
must smwerely acknowledge  ywould act as a supply feedstock for the main Auto Shredding Plant. T:IPEE“I’IE Foreign F D{llprilﬂ request o the remaining sharcholders to  get their shares

the trust and confidence
you have reposed in
the Company during the
recent years

As always, we remain
committed to pursuing
growth opportunitics mo

dematenalized so that the bonus shares lying in the "Unclaimed
Honus  Suspense  Account” can  be trans(i 1o the demat account
of the respective sharcholders. Further this will also enable the
sharcholders to receive the dividend on time.

Corporate Governance
Your Company always strnives (o attminhighest standards of

MSTC intends to spread its wings in the overseas countries lor ils
enline ¢-Commerce services.

Opportunities

s E-Commerce: MSTC has emerged as a1 major siand alone

E-COMMETCe SeTVice provider in the country With i l'ul'.'t:.-' it
new and diverse business verticals mcluding the Magship

Operational Excellence

As a major standalone e-Commerce Company in the country, MSTC's
area includes Selling Agency business, e-sales of Scrap and other
commaodities, e-procurement ¢tc.  Here we have developed a unigue
Exim Portal for Petroleum Industry, Omline Draw System for
selection of LPGO dealership, e-RabkAM (e-Rashiniya Kisan Agn

B. B. Singh CMD, MSTC

only to ensure expansion of  Mandi) Portal etc., to name a few projects of the Govt. of India, it has an immense Nk of hiiraaa Corporate Governance practices, The Company is
our businesses but also creating value for all our stakeholders in a During the year under review MSTC has auctioned and developed  potential 1o grow multi fold in this arena (Rs. bnj- rowth (%) complying with Government Guidelines on Corporaie
sustainable manner plots for Hyderabad Metropolitan Development Authority & g MSTC is trying hard to hamess the untapped -RHS-meﬂn (bps) - RHS Governance framed by the Department of Public
Ihe Annual Report for 2018-19 containing the 54 AGM Notice, Gaziabad Development Authonty respectively, along with numerous potential in the Private Sector, i ! Enterprises (DPE) for CPSEs, SEBI (Listing

other auctions
The Jaivikkheti portal launched for sale of organic farm produce, on
behalf of Ministry of Agriculture has connected the farmers and the
CONSUITETS .

MSTC while taking rapad strides in the
E-Commerce sector as front-runner in
implementaton of vanous Gowvl of
India initiatives viz. Digital India,
towards trans y and fairmess. In
line with the "Look East® and "Act
East” policies of the Govt. of India,
MSTC has taken many with a

Obligation and Disclosure Requirement)
initiative of framing a recycling policy, its pivotal Regulations, 2015 in .i"'“LT and spirit. Your company
role in setting up rﬂc}lc]mg ['flﬂ.ﬂl in the automobile =0 ';: i% i;LJl!t]hHﬂu:-i]j-' working for the optimum benefil of
sector, e-waste and solid waste management sector | ! ! | a0 is stakeholders and has thus moulded s corporate
& ol

q which is a sunnse conduct to fulfill these responsibilities. The Company
MSTC

Directors’ Report, and the Audit Statement of accounts of the company
for the vear ended 31 March, 2019 has been circulated to you, With your
kind permussion, | take them as read. Now with vour permission, | would
like to haghlight the developments of the Company.

Economic and Business Environment

India has been one of the fastest growing, emerging economics m the
world over the last few years and is poised 1o be the fifth largest
economy in the world by 2023, India is now among the top 10 economies
of the world in terms of GDP.

Indian government has taken multiple mitiatives like "Make in India’,
"Skill India’ and "Startup India’ to make India into a manufacturmg hub
and expand the contnbution of Industry sectormm the Indian economy.

® Recycling Sector: MSTC 18 spearheading the

i r
M § Ll =

sector, FYIE  FYIT has established systems & procedures o ensure that
Threats its Board of Directors is well informed about the
s GeM ﬂrtal-rcducin : mh_-;l_{::_.' !nl the Company to enable them to discharge their

u.mF R e - b““h responsibilitics and to enhance the overall value of all
l:rppuﬂ t?s ﬁnmlﬂ}; i twe i stakeholders. Your Company is making best efforts 10 adapt and
GEH Porial the business in Comply with the changing statutes and continue to comply with the
Corporate Govemance guidelines 'norms to the extent within iis

4 view to bencfit farmers that would e-procurement of goods and services
Growth m the industry accelerated durmg 2018-19 on the strength of subsequently benefit the entire will take a hit. The:scope of work in control.
improving manufacturing and construction activity. The Government of North East Region including e-procuremnent gets a bit down sized. AEILIII]W'EdEEII’IEI‘lI

other stakeholders such as
NABARD, NERAMAC, CRWC,
FPO - working together for their
development. The recent initiatives
have opened windows of

and their agreements with most of the
State Governments may yield
positivity and revenue for MSTC. The
E-procurement domain has helped MSTC to grab business and
make deeper impressions in the domain of business.

Future Outlook

Ship - Breaking

'HST{ s ey on the potential ship-breaking industry to tap this
rna.ricl. for scrap sales and going forward setting up of

mtt:grnled ship breaking yards.
Minerals & Mineral Blocks

India’s strategic blue print to achieve 5 tnllion dollar economy by 2025
will certamnly dnve rapid demand growth mthe country.

During the vear under review:
Inspite of the challenges, your Company has achieved significant growth
at the operational level. Though the company has suffered loss in the
currcnit financal year but that has been only due to the provisions made for
debts related 1o older times.
B The company has recorded moereaseof approx. 21% in sale of Scrap.
B E-salebusimess has also performed excepionally well and has
recorded anincrease of around 35%.
B E-procurement has recorded increase of approx. 38%
8 The Company has issued bonus shares in the ratio of 1:1 o the
sharcholders.
® The Company has made Initial Public Offering (IPO) of
1,76,70,400 Equity Shares of Rs.10V- each through
an Offer for Sale by the Presidemt of India,
acting through the Ministry of Steel,

as major percentage
Corporation's business is s
procurement of goods
and services,

® Trading Business: As
a policy matter, M5TC
has decided to play
safe in the traditional
trading business due 1w the extent of nsk involved.
Though it 15 makmg efforts to resurrect the same, the -_=/
slowness of the economic growth and the exponential =
increase in NPAs eic has destabilized the credit system and it poses
a difficult scenano, for the business.

Accolades & Recognitions:

During the year your company has received recognitions in various
spheres of its activities. A few of these are as follows:

|. Hon'ble Vice President Shn M. Venkaah Naidu has presented

of any

| would like to place on record my gratitude tothe Hon'ble Union
Minister for Steel, Hon'ble State Minister for
Steel, Secretary (Steel), Additional Secretary
and FA (Steel) and other officials of the
Mimistry of Steel, Defence Ministry, Coal
Ministry, Mining Mimistry, Civil & Aviation,
Petroleum, Oil and Natural Gas Ministry and
various other Central Government Ministries,
all State Governments, various Central and
State Public Sector Undertakings, Private
Companies, the bankers, our principals and
others for their valuable assistance and pudance extended to the
Company during the year. | also place on record the appreciation of
the sincere efforts made byvarnious employees at all level. | also
express my gratitude to all stakeholders, customers and supphers for
the trust and confidence reposed by them on your Company year afier
year and assure you that we shall continue 10 create more value for

Government Ind on 29" March, 2019. Upon MSTC 15 a pominated agency for allocation of coal first prize in Ragbhasa Kirti Award. our stakeholders. (
becoming public we are now more responsible and “‘mj_“l'ﬁ minor mineral blocks in the country 2. Your company has received "Kolkata Best Employer Brand Award Thanking vou AP
towards the stakeholders and 1'm confident that the through it customized e-Commerce portal 2017" by Dewang Mehta, National Education Awards. : e \l,: *f -
company will reach greater heights in near future B *‘ The selection of Mine Developer-cum-Operator are 1 Awarded the”Ispat Rajbhasha Vishisht Samman® for official Jai Hind!
Due to inadequate profit your directors have not "-" maostly done through e-Procurement portal of language for doing excellent work in the area of Hindi by MoS.
recommended ymeni ol any dividend for the MSTC. In addition, ufl the major minerals mcluding 4 e L g 2 s i A B.B.Singh

METC's Collection & Dismanthing Center ot Greater Nowda under
IV Company has been adjudged to be nation's first authornsed
recycling center for end of life vehicles by NCT Delhi

Human Resources

Human resource has always been of prime importance  and has been

conducting various employee benefit programs. The industrial

relations have remained cordial and participative all along. Opening

Place: Kolkata Chairman Cum Managing Director
Date: 25.09.19 DIN:03212787

[ This dose nol purport o be a record of the proceedings of the Anmual General Meeting)

Hgiﬁi

coal isbeing sold through e-Auction portal

'hr -
Agri-Horti & Forest Products
‘ul‘»f{ hag made m roads mbo forest and Agn sector

:@
India which has a huge market. Through aggressive
marketing strategy and by rendenng seamless services MSTC
endeavors 1o target the niche market of organic and naturally grown
Agri-horti produces of North-East.

Financial Year2018-19

MSTC Advantage

Being a listed Company, MSTC remains ahead of its peer
competitors and is a forerunner in the e-commerce sector. It has

the distinction of serving majonty of Govt. and Private Institutions for
providing transparent, fair & scamless e-Commerce services o its clients,
The company has been making concerted efforts o reach out 1o the

LIMITED

individual farmers and provide them a good price for their produce at the  e=Procurement offices in many cities in India (0 reach oul to our principals (A B l'tI'-rH'I- (A BOVL. OF INDIA ENTHEPRISE)
same lime reaching out to end consumers with quality and niche products  MSTC is sively pursuing the e-procurement business which and customers casily and generating more business and the www.mstcindia.co.in

at affordable price. by eliminating the multiple layers of middlemen. remains to be of high potential for it recruitmentol officers for expansion of business and non-executives ’ S

Hence, MSTC is doing splendid work 1o balance out the consumers’ ftw all over the branches to cater to the needs of all type of clients, |

demands and increase the level of income of farmers in ling with the e-Retail So are 4 i—“ﬁﬂ ﬂ-T T"ﬁq i—ﬂ-ﬂ'ﬂ'-l:f.

can assure you on behalf of the management, that with prudent and
experienced Board members, an éflicient and loval manpower and
sound financial resources, we are managing the affairs in the most
reasonable way Keeping in view the interest of the stakeholders,

The M::hfluu:ul: of a umque Exim portal for Chl Marketing Companics
and FI"H"FHEIJ'I!: é-Retail Software solutions o the Govemnmment and
privale organizations particularly the MSME holds a great
opportunity and potential for MSTC in future

CGovernment of Indiia’s  objective o double the level of meome of
farmers, n a fair and transparent way

Indian e-commerce sector has witnessed explosive growth in the past
few years, which has attracted foreign mvesiors and we believe that

spaper gﬁgc ia &p ress. com

sref+fa e gafeaor =1 dreamw

Promoting e-commerce, economy &
environment through e-governance
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_ The Kerala Minerals and Metals Ltd.
----- (A Eawl, of Kerals Undectaking)
Eé’f&ﬁ.‘"ﬂ?‘é‘;’:‘:ﬁ?‘aE“”‘"”"‘“""EE” i (== {a1) |
Eﬁ:a%;:-;%:ﬁ%c;ﬁ!ﬁ?fch UREL: www.kmml.com -Ql E
Competitive Tenders are invited for following. For more details please visit
the E-Tendering Portal htips://etenders.kerala.gov.in or www.kmml.com
1|2019_KMML 300269 1| For the supply of 223 MT of Carbo Bead
2019 KMML 300858 1 For the su Fhl' of 105 MT of Zirconium

e {(Ar IS0 D001, IS0 14007, OHSAS 15007 & 54 A000 Carfifed Companyl
Frons: (MT76-26B6722 to 26BET33 (12 fnes), 2651000
e NOTICE INVITING TENDER ey
Hul Tender Id ltems
Orthosulphate (solution)

2
31 2019_KMML_303213_1 | For the supply of Chlorinator Bricks

4 | 2019_KMML_302326 1| For the Supply of Paper Valve Product Bags
2

2019 KMML 303368 1| For the supply and application of
= 5 ~ | Digester Bricks

62019 KMML 303549 1 Hﬂmpinm?ﬂndili:alinns of existing Acid
- T - eneration plant by implementing latest
technology, operation and maintenance
assistance, Marketing & sales of Iron oxide
generated etc.

Chavara
26.09.2019

HOU(TP/HR)
For The Kerala Minerals And Metals Lid

Our Products: Titanium Dioxide, Titanium Tetra Chloride, Nano Titanium, Titanlum Sponge

VULCAN BENEFIT FUND LIMITED
CIN: U651 KA1995PLCO30034
Reqgd, Office; 29730, 2nd Floor, SNS Plaza, No.41, Kumara Krupa Road, Bangeiore- 550 001
Telephona: (80 22258867/62, Email: vulcanberafitund@yvahoo.in
NOTICE OF AGM
NOTICE iz hereby given thatl the Twenly Fourth Annual General Meeting of VULCAN
BEMNEFIT FUNDLIMITED will be held on Monday , 30 September 2019 at 11.30 AM. at the
Registered Office of the Company No. 2730, 2nd Floor, NS Plaza, 41, Kisnarakrupa Foad,
Bangalore - 360 001, All the members/sharsholders are requested to athend the meeting.
Fmancial slabameant with ks encdasures can ba ingpacled at the regislared affics af the compary
and Firancal slatement wilh erclesures are afiized in the notice board of the company and
rmermber iz enkitled to vole either in person or through prowy.
BY THE ORDER OF THE BOARD
For VULCAMN BEMEFIT FUND LIMITED
Sl
SHYAMALSA RAVINDRA KAMATH
Deate - 28092019 Director
Place : Bangalore DiM: 02350303
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L FINANCIAL EXPRESS

FORM A

PUBLIC ANNOUNCEMENT
(Under Reguiation & of the Insohvency and Bankruptcy Board of India (Insolvency

Resolution Process for Corporate Parsons) Regulations, 20186)
FOR THE ATTENTION OF THE CREDITORS OF SEMBMARINE KAKINADA LIMITED

RELEVANT PARTICULARS

1 |Mame of corparate debtor sembmarning Kakinada Limited

2 | Data of incorporation of corporate Movember 11, 2008
debtor
3 | Authority under which corporata ROC - Vijayawada

debbar is incaorporated | registenad Regisiration Numdbsr - 104176

4 | Corporate Identity No./ Limited Liability | U74900AP2009PLCT04176
Identification Mo of the corporate debior

3M INDIA LIMITED

CIN: L31300KA1SETPLCO13543.
Website: www_ Im.comlin,  Mail id- investorhelpdesk.ini@mmm.com
Plot No. 48-51, Elecironics City, Hoaur Road, Bangaloe - 5604100

NOTICE OF LOSS OF SHARE CERTIFICATES

The following Share Cerlificales of the Company have been reported as
lgatimisplaced and the holder of the sald Share Certificates have requested
the Company for isswe of Duplicate Share Cerificates, Motice is ereby given that the
Comgany will procesd to issue Duplicate Share Certificates to the below menticned
persons undess a walkd objection is received by the Company within 15 days from the
date of pubdication of this notice and no claims will be entartaimed by the Company with
respact o the onginal Share Ceddificales after the issuwe of duplicata thera of

5 |Address of the registered office and sembrmaring Kakinada Limited

principal offica (f any) of corporate Kakinada Desp Waler Port, First Floar, 05V
debior Complex, Beach Road, Kakinada,
e |Fakinada East GoGavar - 533 007, AP

& |Insolvency commencement date in 23" September, 2019
respectof coporatedebtor | S
Estemated date of closure ol insalvancy | 217 March 2020 (180 days from the date of
resolulion process Commencement of resolution process,

i.e, 23" September, 2019 )

=4

& |Mame and registration number of the
insolvency professional acting as
interim resolution professional

Hame: Mr. Om Prakash Agarwal
Registration Number: [BEVIPA-001/1P
POOSOE2017-18/11506

&F. Sharehalderis) name Folinno,  |Cerlificate Mo Na, of Distinctive
. shares nos,
MADHUKAR SHETH BAMO3525T G266 100 | TRESS01-TRASGO0

&y person who has’have a claim in respect of the said cerificates should lodge
hisfhertheir claim with all supporiing documents with the Company at its Reqgistarad |
Corporate Office. if no valid and legitimate cdaim is received within 15 days from the
appearance of this notice, the Company will proceed to issue Duplicate Share

| Cerfificates o the person listed above and no further claim waould be entertained from
L any person(s)

Date: 27.00.2019
{Place: Bengaluru

For 36 INDIA LIMITED.
¥. Srinivasan
Company Secretary

9 | Address and a-mail of the interim
resolution professional [IRF), as
reqgisiered with the Board

Mr. Om Prakash Agarwal

BIA Merlin Charmber. 18, British Indian

Street. 4th Floor, Room No. 403, Koliata,

-7 00 063, Wesl Bengal

_LEmail 1 opagarwall 1@@grmail.com
Address: Mr. Om Prakash Agarwal.

/0 EY Restruciuring LLP Oval Office, 18,

iLabs Centre, Hitech city, Madhapur,

Hyderabad - 500 0B1. Telangana

Email Addrass for Claims:

SEMDMAnneclaims@in. ay.com

Email Addrass for ather communications:

igr. sernbmannaEin. gy.com

10} Address and e-mall to be usad for
comespondence with the interim
resofution professional

October 9, 2019

Date of Appointment of IRP is Septembes
25, 20119, i.e. the date on which the cartified
copy of order of NCLT, Amaravati in CP Mo.
18/7/HDBF2019 was issued.

11} Last date for submission of claims

Prabhadevi, Mumbai

quant Mutual Fund

Registered Office: 6th Floor, Sea Breeze Building, A. M. Road,
— 400 025. Tel: 491 22 6295 5000 E-mail: help.mf@quant.in

NOTICE CUM ADDENDUM /2019

present in India, and
b. Fils / FPIs

Place: Mumbai
Date: 20.09.2019

Notice is hereby given that the Schemes of the Fund will accept subscriptions from U.S. Persons and
Residents of Canada as defined under the applicable laws of U.S. and Canada including,
a. Non-Resident Indians (NRIs)/ Persons of Indian Origin (PIO) who at the time of such investment, are

These investors need to submit a physical transaction reguest along with such documents as may be
prescribed by quant Money Managers Limited (‘AMC’)/ quant Capital Trustee Limited (‘the Trustee’)/
quant Mutual Fund (‘the Fund’) from time to time. The AMC shall accept such investments subject to
the applicable laws and such other terms and conditions as may be notified by the AMC/ the Trustee.
The investor shall be responsible for complying with all the applicable laws for such investments. The
AMC reserves the right to put the transaction requests on hold/ reject the transaction request/ reverse
allotted units, as the case may be, as and when identified by the AMC, which are not in compliance with
+the terms and conditions notified in this regard. The SAl of the Fund and SID/ KIM of the Schemes shall
stand modified, wherever the implications of the aforesaid provision is applicable in the said documents.
This Addendum forms an integral part of the SID/ KIM of the Schemes and SAl of the Fund. All other
terms and conditions of the SID/ KIM of the Schemes and SAl of the Fund will remain unchanged.

For quant Money Managers Limited

Sd/-
Authorised Signatory

quant

12| Classes of creddors, if any, under
clause {b) of sub-section (BA) of
section 21, ascertaingd by the interim
resolution professional

Mot Applicable

13f Names of Insolvency Professionals Mot Applicabls
identified to act &s Authorized
Representative of creditors in a class
| Thrae names for each clags)

14]{a) Redavant Forms and Weh link:

https:abegovinhame dawnlaads

(b} Details of authorized representatives| Physical Address: EY Restructuring LLP
are availzbde at; Owal Office, 18, iLabs Centre, Hitech City,
Madhapur, Hyderabad - 500 081. Telangana

Motice Is hereby given that the Mational Company Law Tribunal has ordered the
cormmencemeant of 3 corparats insohvency resolution process of Mes Sembmaring Kakinada
Limited on Seplember 23, 20149,
The creditors of M/s Sembmanine Kakinada Limited, are hereby called upon o submit their
claims with proof on or bafore Oclober 9, 2019 to the interim resolution professional at the
address mentioned against entry nol0
The financial creditors shall subrmit thair claims with proof by electronic means anly, Al other
creditars may submit the claims with proof in person, by post or by elsctronic maans.
& financial creditor belonging fo a class, as fisted against the antry Mo, 12, shall indicate its
choice of authorized representative from among the theee insofvency professionals listed
against entry No.13 10 act as autharized representative of the class in Farm GA,
Submission of lalse or mizleading prools ol claim shall attract penalties.

Mame and Signature of Interim Resolution Professional:

Sa/-
Mr. Om Prakash Agarwal
Interim Resolulion Professional of Sembmarine

Kakinada Limited.
IBELTPA-D0T1/P-PODA0G201 7- 1811506

Date; September 27, 2019
Place: Hyderabad.

BEFORE THE HON'BLE DEBTS
RECOVERY TRIBUNAL - II

Mo TT0RA, Dieva Towers, &t Aoor, Anna Sala, Chenraid
0.8 Mo 666 of 2018

State Bank of India, Asset Recovery
Management Branch Mo.d4, =t Floor,
Eldams Road, Tevnampet, Chennai-800
018, represented by its Chief Manager
~Applicant
Ve.
1Mis AAKR LG Super Shoppee, (Rep.
by Managing Pariner), MNew No.GA,
Maheswari Nagar, 100 feet Bypass Road,
Walachery, Channai-600 042,
2] Mr.C.N.Anandhakumar (Managing
Pariner), SioMr.C.J Nagabushnam, Flai
Mo, B-W 515 Meridian Apartments, Gangai
Amman Magar, 100 feet Bypass Road,
Velachery, Chennai-G00042
And also residing atMNe.d/d, Vinoth
Builder, 3rd Sireel, Lakshmi Magar,
Velachery, Chennai-600 (4.
3] Mrl.5.5athishkumar (Farner), Sio.
MrlLE. Swaminathan, Mo.89. IKS llam,
Famanuia Magar, Kigarai, Coimbatore -
G4 022
4} Mr.K.N.Balakrishman (Guarantor),
Sio. M Narayana Nambiyar, No.16, Rams
Magar (Morth), Behind Kamalchi Koil,
P.W.Pudur, Coimbatore-641 041,
5] Mrs.Lakshmi Prabha (Guarantor),
WioMrAnandhakumar, Flal Mo B-Y SIS
Meridian Apartments, Gangal Amman
Magar, 100 feet Bypass Road, Velachery,
Chennai-B00042
And also residing atMo.d/1, Vinoth
Builder, 3rd Streel, Lakshmi MNagar,
Valachery, Channai-600 042,
-.Defendants
You are hereby summoned o appear in
the Tnbunal in person or by pleader duly
instructed and able to answer all
material questions relating to the
Original Application or who shall be
accompanied by some person able to
answer all such qguestion on the
06.11.2019 at 11.00 AM. In the
forenoon to answer the claim and as the
day fixed for your appearance. Take
notice that in default of your appearance
on the day before mentioned ithe
original application will be heard or

determined in your absence.
M.SURESH
COUNSEL FOR APPLICANT

MUTUAL FUND INVESTMENTS ARE SUBJECT TO MARKET RISKS, READ ALL SCHEME RELATED DOCUMENTS CAREFULLY .

NOTICE BOARD CORPORATE ASSOCIATE DIARY ~ EVENTS, HONOURS

MoU signed hetween Railways& Govt.of Odsha for redevelopment of Bhubaneswar Railway Station

Memorandum of Understanding (MoU) for construction of Bhubaneswar Railway
Station signed between Indian Railways and Government of Odisha. Divisional
Railway Manager of Khurda Road Railway Division Shri Sashikant Singh signed the
MoU with Vice Chairman, Bhubaneswar Development Authority (BDA). Guests
present at Udyog Bhawan, New Delhi are Hon’ble Union Minister of Railways Shri
Piyush Goyal, Hon’ble Union Minister of Petroleum & Natural Gas and Minister of
Steel Shri Dharmendra Pradhan; Member Engineering, Railway Board Shri Vishwesh
Chaube; General Manager, ECoR Shri Vidya Bhushan and Chief Minister of Odisha
ShriNaveen Patnaik was present at Lok Seva Bhavan on Video conference link from Bhubaneswar. Area adjoining Bhubaneswar
Railway station is proposed for development as Railway Station Multimodal Hub (RSMH) Project under Smart City Mission of Govt.
of India. This projectis being taken up by Govt. of Odisha through the Bhubaneswar Development Authority (BDA).

The Multi-modal Hub will have New Terminal Building for Railway station, City Bus Terminal, Public Car Park and other allied Pub-
lic Utilities, A mixed use development over the land belonging to Bhubaneswar Development Authority and General Administra-
tion Department, Government of Odisha and A concourse connecting both sides of the station, across all platforms. The new sta-
tion building and the two new railway lines with platforms will be developed in an integrated manner over the land belonging to
Railways and Govt. of Odisha. The proposed building will have G+ 5 floors of which G+ 2 floors will be earmarked for the use by
Railways. The area earmarked for Railways will be 1.74 lakh sqft.

Swachh Bharat Abhlvan -INDIAN OVERSEAS BANK

Indian Overseas Bank, one of the leading public sector banks,
actively participated in Coastal Cleanup Beach at Kuppam
Beach Road, Thirumudiwalakam, Thiruvanmiyur on Septem-
ber 21 at 07:00 A.M. The beach cleaning was invited under
Swachh Bharat Abhiayan initiated by GOI under the leader-
ship of Prime Minister Narendra Modi.

NSS DAY CELEBRATED AT GITAM

PUE N O
upli | u
owner of the schedule property and having purchased
by the virtue of registered Sale Deed dated
06.03.1999 vide Document No 2347/1998-99, in thg
office of the Sub-Registrar, Hoskote Town. | havg
lost/misplaced the following original document of the
schedule property while travelling at Hoskote and thg
said document not mortgaged as collateral security
with anyone else, and the schedule property free from
allkindencumbrances/charges ordisputes.
SCHEDULE PROPERTY

All that piece and parcel of bearing Site No.24
Municipal Old Khatha No. 6073 New Khata No.9540
Page No.82, Tax Assessment Registered BooK
No.5, situated at Kannurhalli Main Road, Easterr
Ward No.6, M.V. Layout, Hosakote Town, Bengalury
Rural District measuring East to West :30 feet and
North to South 40 feet, and bounded on that: East By
: Site No. 22; West By : Site No. 25 ; North By : Sitd
No. 23; South By : Site No 30 FtRoad.

Persons finding the said original Sale Deed may
kindly return the same to the undersigned and if any
one as any objection in this regard may lodge theif

objections / claims with documentary evidence
within 7 days from the date of the publication to the

CORRIGENDUM

The matter appeared in the FORM A Public
Announcement dated 25th September,
2019 in case of KVK Nilachal Power Private|
Limited be read as under

(i) In Column 9 the correctemail id is:
rptak@kgsomani.com

(l)The National Company Law Tribunalf
Mumbai Bench be read as National Companyj
Law Tribunal, Hyderabad Bench.

(R.P. Tak)
IBBI/IPA_001/IP-P00526/2017-18/10951
Interim Resolution Professional of]

KVK NILACHAL POWER PRIVATE LIMITED

NOTICE
MOTICE is hareby given 1o the Public
that the Cerlificate of Registration
iszued by BBl of the Company "CRG
Trading & Finvasl Pvi Lid" hawing its
Registered Office at Moradabad
Dharam Kanla, Kanth Road,
Harthala, Moradabad-244001, UP
has been lost! misplaced. All are
heraby requested to raturn the same
to the Company, if found, at the
address menlioned above and
wamed against misulilisation of
cartificate by unscrupulous elemants,

Sdi-

Banwari Lal Todi

Place ;: Moradabad Director
Date: 26-09-2019 DM 02260178

e
s

The NSS unit of the GITAM Deemed-to-be University, Hyderabad
celebrated NSS Day Golden Jubilee Celebrations on 24th Sep-
tember 2019. Prof. M.Akkalakshmi, Vice-Principal, School of
Technology of GITAM inaugurated the celebrations by paying the
rich tributes to Mahatma Gandhiji and hoisting the NSS flag inthe
presence of DVVSR Varma, Resident Director. Earlier, there were
various competitions conducted like Dance, Singing, Quiz and
Debate etc. The student’s involvement is truly appreciable. Prizes,
Appreciation letters, participation certificates gave away to recog-
nize the voluntary service rendered by NSS volunteers. In Dance
competition Monica, Nithika, Shweta and Rumanawon |, Il & Con-
solations prizes. In singing- Madhumita, Srihitha and Vidyasagar;
Quiz- Tarun, Srikar and Aswayuija; Debate- Ananya and Srihitha
won the prizes. Prof. A.Sreeram, Director, Students Affairs, HoDs

PROFITS

State Chief Minister Sri. K. Chadrashekar Rao announces a profit bonus of 28% to
employees which is 493 crores out of the profits of 1,763 crores for the financial
year 2018-19. On an average each employee would be receiving a bonus of one
lakh. Last year on an average each employee received Rs. 60,370 whereas this
yearthey are set to receive Rs. 1 lakh on an average which is a record in the history -
of Sigareni. State Chief Minister Sri. K. Chandrashekar Rao’s announcement that Singarenians are digging out black gold from the
earth and they are just like soldiers who lay down their lives at the borders. Hence, recognizing their hard work and sacrifice
profit bonus has been increased to 28%. This announcement has brought joy among the Singarenians. Allthe employees are cel-
ebrating. C & MD N. Sridhar thanked the Chief Minister K. Chandrashekar Rao on behalf of the employees for having announced
28% profit bonus. He instructed the Finance and Personnel departments to ensure that the bonus is immediately disbursed. He an-
nounced that the bonus would be paid directly in the employee’s bank accounts during the first week of October.

of various engineering departments, NSS Coordinator PV.Nagen-
dra Kumar also took part in this celebrations and gave away the
prizes to the winners.

INAUGURATION

NLC R. Vikraman, Direc-
tor/HR, NLC India Limited
has inaugurated new
classrooms constructed
for Tagore Matriculation school and the renovated existing school
building at Kamarajar Primary school, Neyveli, yesterday which are
built ata cost of Rs.85.46 lakhs, under Corporate Social Respon-
sibility (CSR) initiatives of NLCIL.

APPOINTMENT-SER

Sanjay Kumar Mohanty has taken over as
the New GM of SER, Kolkata. Prior to this,

VISIT NMDC

Dharmendra Pradhan, Union Minister of Petroleum & Natural
Gas and Minister of Steel, GOI visited the Head Office of
NMDC Limited at Hyderabad on 21.09.2019. The Minister
met CMD, Directors and employees of the company and re-
viewed NMDC’s performance in presence of G. Kishan
Reddy, Miniser of State for Home Affairs, GOI. Pradhan said, | :
NMDC being one of the largest mining companies in India should focus on mcreasmg iron ore production. ThIS will have the benefrt of keep

ing prices in check and ensuring equitable supply of raw material to all steel producers. He further asked NMDC to carry-out sustainable
and responsible mining using digital means. The Minister directed that the execution and commissioning of the ongoing projects espe-
cially NMDC Iron and Steel Plant (NISP) should be monitored regularly so that it can be completed on priority. Pradhan also reviewed the
Slurry Pipeline Project of NMDC. Earlier CMD, NMDC N. Baijendra Kumar, IAS welcomed the Minister and stated that this is the first visit
of Pradhan to NMDC Head office and he apprised the Minister about NMDC’s performance. He also informed about progress of ongo-
ing projects and assured that best efforts are put to ensure maximising productivity and profitability of the company. Binoy Kumar, IAS,
Secretary (Steel), Rasika Chaube, IDAS, Additional Secretary, Ministry of Steel, functional directors of NMDG, senior officials of Ministry
of Steel and NMDC were present during this meeting.

Mohanty was posted as Principal ED, Traffic
Transportation. Mohanty also worked in var-
jous important posts in Indian Railways like
Chief Vigilance Officer in East Coast Railway, Divisional Railway
Manager at Khurda Road. Mohanty’s contribution towards
making Khurda Road Division the leading freight loading Divi-
sion of Indian Railways is noteworthy. Mohanty is an alumnus
of the Delhi School of Economics and belongs to the 1985
batch of Indian Railways Traffic Service. He is the youngest
son of Late Krushna Prasad Mohanty, the well known advocate
of Balasore. Sanjay Kumar Mohanty has also worked with
distinction in various senior capacities at Mumbai, Nagpur,
Jhansi and in Konkan Railway and well-known as a system-
builder and for innovations in administration.

spaper ..":ia .p ress, com

HINDI DAY CELEBRATION BANK OF BARODA

Bank of Baroda, Zonal Office, Chennai celebrated Hindi Day on 18.09.2019 at
4.00pm marking the end of Hindi Fortnight. The function began with prayer song by
staff and lighting the lamp by the Chief Guest, Dr.Vijay Raghavan, Editor Incharge,
Rajasthan Patrika- Chennai Edition, Chennai Zone GM R.S. Ramakrishnan, Dy.
Zonal Head, Anil Kumar Singh. Addressing the staff, DZM said that while speaking
in English, one can convey the message but not the feelings which can only be con- S
veyed by our languages. Moving away from our native language, we are only cutting our roots and original thought Dr.Vijay Ragha-
vanin his address said that no one is imposing any language but only supporting the national unity by language. Learning a new
language other than one’s mother tongue adds to their personality and is always an advantage anyday. A few Hindi competitions
were conducted during the Hindi Fortnight for staff members such as Hindi Powerpoint presentation, Hindi handwriting, Noting,
Today’s Hindi Word & banking terminology, Hindi picture writing and Essay writing. Prizes were given away during the function and
staff participated in the brief cultural program. Function concluded with national anthem singing by all.

undersigned.
Ramesh.\V. S/o Venkatagirayappa,

Mob : 9448104639, Dated:26.9.19, B'lore.

Kannurhalli Village, Doddagaddiganabbe Post,
Hosakote Taluk, Bengaluru Rural District Bengaluru.

BEFORE THE HON'BLE DEBTS

RECOVERY TRIBUNAL - Il
b 7704, Dizva Tomers, &h Floos, Bonz Bata, Chemmar2
D.A. Mo 661 of 2019

State Bank of India, Asset Recovery
Management Branch, Mo.44, 138 Floor,
Eldams Rioad, Teynampeti, Chennai-G00
018, represented by its Chief Manager
~Applicant
Vs.
1)M/s.AAKR Marketing, (Rep. by
Managing Partner), Registered Office:
Plot Mo.5, GK.Avenue, Balaji Magar
Main Road, Puzhuthivakkam, Chennai-
600091,
2) Mr.C.N.Anandhakumar (Managing
Pariner), S/o. Mr.C.).Nagabushnam,
Flat Mog-V315 Merdian Aparimeants,
Gangai Amman Nagar, 100 faet Bypass
Road, Velachery, Chennai-600042
And also residing atMNo.4M, Vinoth
Builder, 3rd Streat, Lakshmi Magar.
Velachery, Chennai-600 1042,
3) Mr.l.5.5athishkumar (Partner), Sia.
Mr.LK.Swaminathan, No.99, IKS [Ham,
Ramanujam Magar, |digarai, Coimbatore
-641022.
4)Mrs.B.Asha Krishnakumar (Partnar),
Wio.Mr.C.N Krshnakumar, Spring Fialds
Vastal, 201-V2, Rams Nagar Extension
PN Pudur, Coimbatora-641 041.
5] Mr.K.N.Balakrishnan (Guarantor),
S/o.M.Narayana Nambivar, No.16,
Rams Magar (Marth), Behind Kamatchi
Kodl, PN, Pudur, Coimbatore-641 041,
B) Mrs.S.Lalitha, (Guarantor)Wio
Mr.Swaminathan, No.99 Ramanujam
Nagar, Idigarai, Coimbatore - 641 022
~.Defendants
You ara hareby summonad to appear in
the Tribunal in persan ar by pleader duly
instructed and able o answer all
material questions relating to the
Original Application or who shall be
accompanied by some person able o
answer all such question on the
31.10.2019 at 11.00 AM. In the
forencon to answer the claim and as the
day fixed for your appearance. [ake
notica that in default of vour appearance
on the day before mentioned the
original application will ba heard or

determined in your absance

M.SURESH
COUNSEL FOR APPLICANT

NESTLE INDIA LIMITED

(CIN; L152020L1950PLCO03TEE)
Regd, Office : 100 107, Workd Trade Cantre,
Barakharmba Lams, Rew Dethi-110 001
Email: investor@in.nestie. cone,
Website: wwaenestiein
P 011-23418891 , Fax: 011-23415130

NOTICE

Maotice is hereby given that the
unaudited financial results of the

Company for the third quarter and ning
months ending 30" September, 2019
would be considered at the Board
maeting proposed to be held on Friday,
8" November, 2019.

Investors may also wisit the website
wroww, nestle. im orwew besindia, com

Mestle India Limited
B. Murli

Director - Legal

& Company Secrefary

Pace : Gurugram
Dafe ; 26.09.218

NOTICE
For attention of Equity Shareholders of Mac Charles (India)
Limited
Sub.: Transfer of Equity Shares (the Shares) of the Company to
Investor Education and Protection Fund (IEPF) Account.

This Notice is published pursuant to the applicable provisions of the
Companies Act, 2013 read with Investor Education and Protection Fund
Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 notified
by the Ministry of Corporate Affairs and subsequent amendments as
may be applicable from time to time; The Rules, amongst other matters
contain provisions for transfer of unpaid or unclaimed dividend to IEPF
and transfer of shares, in respect of which dividend remains unpaid on
unclaimed for seven consecutive years or more to IEPF Account.

The Company has sent individual communication on July 10, 2019 to
the concerned shareholders at their registered address whose shares
are liable to be transferred to IEPF Account under the Rules for taking
appropriate action. The Company has also uploaded complete details of
the concerned shareholders whose shares are due for transfer to IEPF
on its website at www.maccharlesindia.co. Shareholders are requested
to refer to the details to verify the details of the shares liable to be
transferred to the IEPF.

In this regard the equity shareholder(s) of the Company are hereby
informed that in the 1vent the Company does not receive valid claim
from the concerned shareholder(s) by October 15, 2019, the Company
will proceed to transfer all the shares to the demat account of IEPF
Authority.

The shareholders may further note that the details uploaded by the
Company on its website should be regarded and shall be deemed
adequate notice in respect of issue of the duplicate share certificate(s
by the Company for the purpose of transfer of shares to IEPF pursuant
to the Rules. Please note that no claim shall lie against the Company in
respect of unclaimed dividend amount and the shares transferred to the
IEPF.

In case the shareholders have any queries on the subject matter, they
may contact the Company at its registered office address at 28, Sankey
Road, Bangalore-560052 or by

Email: secretarial @lemeridienbangalore.com
www.maccharlesindia.com

Website

For Mac Charles (India) Limited
M S Reddy
Executive Director and Company Secretary

Date: September 25, 2019
Place: Bangalore

.. . HYDERABAD
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Norms tightened, CAs complain of compliance burden

Auditors to provide
client info, including
fees received for

tax audit, statutory
audit, non-audit
services

RISHI RANJAN KALA
New Delhi, September 26

WITH THE NATIONAL Finan-
cial Reporting Authority
(NFRA), the agency tasked with
regulating auditors, tightening
compliance norms by asking

for more information on

audits,auditors,feesrecovered

from clients, etc, chartered

accounts (CAs) say the exercise

is leading to duplication of
rolesandisresultingin unnec-

essary compliance burden.

Earlier this month, NFRA
asked auditors to provide
client information on fees
received by auditor for statu-
toryaudit, taxaudit,non-audit
services and out-of-pocket
expenses. The regulator also
wants details of proceedings
initiated against the auditor,
details of resignation fromany
company orwithdrawal of any
auditreport from past 3 years,
among other information.
This is to be provided in an
annual form (NFRA-2) by
November 30 everyyear.

Notified in 2018, NFRA
monitors and enforces com-
pliance on auditing and
accounting standards, over-
sees quality of service and
undertakes investigation of
auditors with listed entities.
Those unlisted entities with
paid-up capital of up to I500
crore or annual turnover of
over31,000 crore as of March
31 of the last financial year
will also be reviewed.

Institute of Chartered
Accountants of India (ICAI), the
bodyregulatingauditors before
NFRA,will continuetoregulate
privateand unlisted companies
below this threshold.

“NFRA is formed to clip
ICAI’s powers. NFRA 2 is an
extension of this philosophy.A
simple reading of the form
reveals that this is a humon-
gous exercise of recording
many minute details of each

audit carried out by CA firms.
Many disclosures required by
auditors such as fees received
from client, qualifications in
audit report, etc,are in any case
reported in annual reports of
corporates,’says Subramaniam
Rlyer,anindependent CA.

He further said, “The form
is extremely complex and
requires lot of time and effort.
It may also force audit firms to
disclose internal matters,
which is almost an invasion of
privacy. The spirit of informa-
tion should not be coercion or
extreme pressure as the form
in its present state suggests.

Auditing firm AMRG &Asso-
ciates’partner Rajat Mohan said,
“Now every other regulator
framed with the objective of
governing a corporate body is
trying to lynch on the power to
penalise an auditor on flimsy
grounds. NFRA’s detailed ques-

tionnaire seems unjust and
excessive use of power. Unity of
command principle needs tobe
followed in governance of an
auditor otherwise it would
unnecessaryburdenanauditor,
which could hamper indepen-
dence and objectivity.”
Responding to the charges,
a senior government official
said, “Auditors play an impor-
tant role in markets as their
opinion onacompany’s finan-
cial position serves as an indi-
cator of it’s performance. It
helpsinvestors identifya com-
pany’s worth. Although, iden-
tifying frauds is not an audi-

tor’s responsibility, it is
expected of them to be aware
and make appropriate disclo-
sures in financial statements
to generate alerts for stake-
holders.When thisis not done,
the governmenthastostepin.”

NFRA has not been created
to torment auditors, but aim is
to ensure that investors are not
taken for a ride. Even the PMO
has been very clear in terms of
dealing with financial frauds in
the light of the IL&FS and PNB
scams.In July 2018,eventhe PM
had pointed out that only 25
rogue auditors faced action in
over a decade with around

1,400 cases pending.

“World over over 50 coun-
tries have moved from self-
regulatory professional
accountantbodiesand created
independent audit regulators.
In India, the move to set up a
new oversight body for
accounting and audit profes-
sionswas approved bya parlia-
mentary panel nearly eight
years ago and due to protest
from CAs, the issue was left
hanging.It’s the government’s
job to provide answers on the
stepsitis taking to control cor-
ruption and it is committed to
doit,”he added.

BMS against flexible switch
from EPS to ‘risky’ NPS: The
RSS-affiliated Bharatiya Maz-
door Sangh (BMS) opposed the
planned amendments to the
employees provident fund (EPF)

lawthat givesflexibility towork-
ersto switch from EPS (Employ-
ees Pension Scheme) to NPS
(National Pension Scheme) as it
perceives the latter to be risky.
— FEBUREAU

]

' THE LAKSHMI MILLS COMPANY LIMITED

Reqgd. Office : 686, Avanashi Road, Coimbatore - 641 037
CIN : L1ATTH OPLCO00093 www lakshmimills.com
E-mail ; contact@lakshmimills.com Ph ; 0422-2245461

NOTICE

Motice is hereby given that the lollowing Shareholder have lost the Share
Certificates and have requested forissue of duplicate certificate.

[ SHARES [DISTINCTIVE NOS 5.C.NO.

ZrensY &5 [§) UCO BANK
araarrey wreasd Hivane an Honoasrs Your Trust

(A Govt, of India Undertaking)
Haad Office — I, Department of Information Technolog
3L 4, DD Block, Sector — 1, Salt Lake, Kolkata—70

NOTICE INVITING TENDER

LICD Bank invites Request for Proposal (RFP) for the following item;

1. Request for Proposal (RFP} for Procurement of 100 Cash Recycler Machines
[Re-Tendering)

2. Request for Proposal (RFP) for Empanelment of Bidders for Implementation of
Artificial Intelbgence based Inteligent Virtual Assistant - Chatbat.

For any details, please refer to https:{lwww.ucohank.com

Deputy General Manager

DIT, BPR & BTD

Date:- 27.09.2019

m SEAWOODS ESTATES LIMITED

e e IR G L) CR: L7000 1997PLCADE003

Registered Offica:; Seclor 54 1 56 ¢ 58 MRI Complex, Nenl,

Mavi Mumbei - 400706 Tel.: 35593060 [CEME Emait com@nicomplax.in
Addendum

Pizase refer to Mabice for 22nd Annwal Gensral Meeting of Seawoonds Estabte Limited dafed

August 25, 2019 circulated 1o all the members of the Company wherein cartain discrepancies

have baen noliced and same are baing correcledirectified as fofows:

1. Reder lo ilem Mo, 4 at Page no. 2 of nolica of 22nd Annual Genaral Meeding with regard to
appointment of Statutory Auditors; the name of the Auditor's firmis Mis E. A Pati & Associates
LLP which is wrongly mentioned as Messrs, EA Palil& Co

2. Reder o Explanatory Slatement 1o itern No. 18 al page no. 26 of nofice of Zind Annual General
Mesting with regard to Address of valuer wha performed valuation is not menticnad, kindly
take note of the same as follpws:

A0, Sheller CHSL, C8C Road, Dahisar [East) Mumbai =400 068,

J. Reder 1o Explanatory Slatameant foitem Mo. 18 af papes no. 28 of notice of 2ind Annual Genaral
Mesfing o be read as *Membars are requested to approve emno, 18 inplace of 17

Reguest all the members to take note of abave comections

FOR SEAWOODS ESTATES LIMITED

Sdi-
Date: September 26, 2014 EH“HEHDH;REET’S:
Place: Mavi Mumbai DIN; 1651306 |
Mindteck
MINDTECK (INDIA) LIMITED

(CIN: LI000TRATSPLCORSTO2)
Registered Office: A.M.R, Tech Fark, Block 1, 3° Floor, #6564, 23724
Hosur Main Road, Bommanahalli, Bengaluru - 550 D66

Motice is hereby given pursuant fo Reguiation 29 of SEBI (Listing Obligations and
Disclozure Requirements) Regulations, 2015, that 214" Meeting of the Board of
Directars of the Company will be held on Wednesday, Movember 13, 2019, inter-alia,
o consider, approve and take on record the Unaudited Financal Resulls of the
Carmpany for the Cruarter and Half year endead Septamber 30, 2019, For further details
yiau iy visil www.mindteck. com, www,bseindia.com and www.nssindia.com
For Mindteck (India) Limited
Sdi-
Shivarama Adiga 5.
VP, Legal & Company Sacretary

Place: Bengaluru
Date: September 26, 2019

DELHI JAL BOARD (GOVT. OF NCT OF DELHI)
OFFICE OF THE EXECUTIVE ENGINEER (NW) llI

G.T. ROAD SHAHDARA, DELHI-110032
E-mail eeneiii.ee@gmail.com Ph. No. 22596645

NIT No. 25 (2019-20)

Advt. No. J.S.V. 401/2019-20

BN Name of Work T Amount |[Tender| EMD | Date of release | Last date/ time of
No. putto | /Fees |(inRs.) of tender in receipt of bid through
tender Rs.|(in Rs.) e-procurement e-procurement

solution solution

1. |Repair and Replacement or water line by|2/,19,905/-| 500/- | 55000/- 20.09.19 10.10.19
100mm/150mm dia DI Pipe in gali no-10/1 to
10/7 Chauhan Banger in Seelampura AC-65
NE-IIl Tender 1.D.No. 2019_DJB_180731_4

Further details in this regard can be seen at https://delhi.govtprocurement.gov.in.
ISSUED BY PRO (WATER) Sd/-

EX. ENGINEER (NE)-llI

'

Bokaro Power Supply Co. (P) Ltd.

ispal Bhavan, Bokaro Stesl Clty-B27001{Jharkhand)

(A& Joint Venture of SAIL & DVC)
Hall No. : M-01, Dld Administrative Bullding

CIN No. : U40300DL2001PTC112074

NOTICE INVITING TENDER
Ret. No. : BPSCL/P&C/19-20 Paper Adv1./3303

Dated : 26.09.20189

Sl.No. NIT No. | Date Description BOD & Time
1. BPSCLPAC/S-200PUR-109 | Procuremant ol Pre-Sireusod Concrela Sloapors 22.10.2018
| NIT-830/3200 dt. 18.09.2019 | _ ———— S — at1e.13 Hrs.
2. | BPFSCLPACNS-20/C-095 Ranowal of Rallway Track (Length 1000 Track Mator) in 18.10.2019
| NIT-8313202 dt. 18.08.2018 | Power Plant al 12.15 Hry.

3. | BPSCLPACS-20/C-0094 Cwerhaubng ol Rotary Drives of TPP Boller-01 Unii 18.10.20158
| NIT-83373201 ot 18.09.2019 il 12.15 Hrg

4. | BPSCL/PACNS-20/C-099 Assisiance in Bolation & charnging of aquipmeants in TPP 25.10.2019
| NIT-83473260 di. 23.09.2019 | Turbing at 12.15 Hrg

5 BPSCLPACES-200C-101 Annual Maintenance ol Cooling Towers of R.C.PH & 25.10.20148
NIT-8353258 di. 23.00.2018 | Unii & 8 at 12.15 Hrs

6 | BPSCLPAECE-20/C-103 Charhaubng of One Uinit of TPP Boillers 25.10.2018
NIT-B36/3262 di. 23.09.2019 at 12.15 Hre

For Tender documents kindly wvisit Website

www . bpscl com. Bidders are requested to visil website regular

| YES / MUTUAL FUND

YES Asset Management (India) Limited

602B, 6" Floor, Indiabulls Finance Centre (IFC) 1 & 2, Senapati Bapat Marg,
Elphinstone Road (West), Mumbai — 400 013. Website: www.yesamc.in
Tel. No.: +91 (22) 4082 7600 Fax No.: +91 (22) 4082 7653

Email: clientservice@yesamc.in CIN - U65990MH2017PLC294178

NOTICE-CUM-ADDENDUM NO. 23/2019

NOTICE-CUM-ADDENDUM TO THE SCHEME INFORMATION DOCUMENT (SID), KEY INFORMATION

MEMORANDUM (KIM) OF ALL THE SCHEMES OF YES MUTUAL FUND AND THE STATEMENT OF
ADDITIONAL INFORMATION (SAI) OF YES MUTUAL FUND

Addition of “MF UTILITY” Platform as an official point of acceptance (OPA) for transacting in the Schemes of

YES Mutual Fund.

from time to time remain unchanged.

Place: Mumbai
Date: September 26, 2019

Notice is hereby given that YES Mutual Fund (*YMF”")/YES Asset Management (India) Limited (“YAMIL") has decided to
make the following changes in the SID and KIM for all the Schemes and SAl of YMF. YAMIL has entered into an
agreement with MF Utilities India Private Limited (“MFUI") a “Category Il - Registrar to an Issue” under SEBI (Registrars
to an Issue and Share Transfer Agents) Regulations, 1993, for usage of MF Utility (‘MFU”) - a shared services initiative of
various asset management companies, which acts as a transaction aggregator for transacting in multiple schemes of
various mutual funds with a single form and a single payment instrument. Accordingly, all the authorized Points of Service
(“POS”) and website/mobile applications of MFUI shall be eligible to be considered as “OPA” for all financial and non-
financial transactions in the schemes of YMF either physically or electronically with effect from September 27, 2019.
The list of POS of MFUI is published on the website of MFUI at www.mfuindia.com. Applicability of NAV shall be based on
time stamping as evidenced by confirmation slips given by POS of MFUI and also the realization of funds in the Bank
account of YMF (and NOT the time of realization of funds in the Bank account of MFUI) within the applicable cut-off
timing. The uniform cut-off time as prescribed by SEBI and mentioned in the SID/KIM shall be applicable for applications
received through such facilities. Investors are requested to note that MFUI will allot a Common Account Number (“CAN”)
i.e. a single reference number for all investments in the mutual fund industry for transacting in multiple schemes of various
mutual funds through MFU and to map existing folios, if any. Investors can create a CAN by submitting the CAN
Registration Form and necessary documents at the POS. The AMC and/or its Registrar and Transfer Agent shall provide
necessary details to MFUI, as may be needed, for providing the required services to investors/distributors through MFU.
Investors are requested to visit the website of YMF (www.yesamc.in) or MFUI (www.mfuindia.com) to download the
relevant forms. For any queries or clarifications related to MFU, please contact the Customer Care of MFUI, on
022 6134 4316 (during the business hours, on all days, except Saturday, Sunday and public holidays).

YMF/YAMIL reserve the right to introduce, change, modify or withdraw the facility available at any point of time and to
restrict the number/type of schemes being offered through this facility. This addendum forms an integral part of all the
SID, KIM as applicable & SAI. All the other terms and conditions of the SID, KIM & SAl read with the addendums issued

For YES Asset Management (India) Limited
(Investment Manager for YES Mutual Fund)
Sd/-

Authorised Signatory

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

epaper .%ﬂgc ia &p ress. com

oo o

BARODA MUTUAL FUND

Baroda

MUTOAL FOWD

Place : Mumbai
Date : September26, 2019

NOTICE No. 39/ 2019

NOTICE CUM ADDENDUM TO THE SCHEME INFORMATION DOCUMENTS (“SIDs")
AND KEY INFORMATION MEMORANDA (“KIMs") OF THE SCHEMES
OF BARODA MUTUAL FUND ("MUTUAL FUND") AND STATEMENT OF ADDITIONAL
INFORMATION (“SAI") OF THE MUTUAL FUND

NOTICE is hereby given to the Unit holders / investors of the schemes of the Mutual Fund to
note the following changes in the SIDs and KIMs of the schemes and the SAl of the Mutual

Fund, wherever applicable .
1.

Treatment of redemption transactions in case of non-availability of PAN details of
existing non-exempt PAN folios :

Existing non-exempt PAN unit holders are requested to update their PAN delails on our
website www barodamf com, Alternatively, they can submit self attested copy of the same
to any of the AMC / Registrar (viz. Karvy Fintech Pvi. Ltd.) offices. In accordance with the
applicable SEBI circulars issued in relation to mandatory requirement of PAN, redemption
transactions shall be rejected by the AMC/ Registrar in case of non-availability of PAN
details of existing non-exempt PAN folios, effective October 01, 2019.

2. Discontinuation of acceptance of investment through Demand Draft (DD) :

In order to mitigate various risks associated with investments in the schemes of the Mutual
Fund through DDs, the facility to invest through DD mode shall stand discontinued effective
October 01, 2019, Investors / unit holders may invest through other modes of investment
such as cheque, NEFT, RTGS, etc.

Consequently, the S1Ds and KiMs of the schemes of the Mutual Fund shall stand amended to
this extent. All other terms and conditions of the S1Ds and KIMs of the schemes under reference
remain unchanged.

This notice-cum-addendum forms an integral part of the 51Ds and KIMs of the schemes of the
Mutual Fund, as amended from time to time.

For Baroda Asset Management India Limited
{(Formerly known as Baroda Pioneer Asset Management Company Ltd.)
(Investment Manager to Baroda Mutual Fund)

Sd/-
Authorised Signatory

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

For further details, kindly contact;
For Baroda Asset Management India Limited
{Formerly known as Baroda Pioneer Asset Manageament Company Lid.)
CIN : US5991MH1992PLCOES414
901, Titanium, 5th Floor, Western Express Highway, Goregaon (East), Mumbai - 400 063,
Tel. No. ; +81 22 6848 1000 « Toll Free No, © 1800 267 (189
Visit us at : www.barodamf.com + Email : info@barodamf.com

NAME

SRI L. CHANDRASEKAR 8 2B1R89-281806( 1924
B-804, Shreee Dhaksha | 401274-401277 | 29802
Hreeva Appts,Perur Main Road, 6 | 565676-565681| 50217
Telungupalayam

Coimbatore- 641026

MRS.R.SUBATHRA 2 440387-440388( 33070
Mr. R. RAMESH 6 443214-443219| 35476-
C/o. Minu Jewellers 35477
23 Gandhi Road i G646722-646722( 53240
Ranipet - 632401 3 660036-660038| 55003
Mrs. JYOTI UDAY LALJAWALA 5 338146-338150| 12586

Mr. RASIKLAL T SHAH
404 Popular Terrace
Katur Park, Borivali (west)
Mumbai - 400092

It is hereby informed that duplicate share certificate will be issued as
requested by the Shareholder, if no objection is received, within 15
days from the date of issue of this advertisement.

For THE LAKSHMI MILLS CO. LTD.,

(od) 5. PATHY
Chairman & Managing Director

Goimbatore
26.09.2019

FORM A
PUBLIC ANNOUNCEMENT

(Regulation 14 of the Insolvency and Bankruptcy Board of India
(Voluntary Liquidation Process) Regulations, 2017)

FOR THE ATTENTION OF THE STAKEHOLDERS OF
DELCAM CONSULTING AND TECHNOLOGY SERVICES

PRIVATE LIMITED
1.|MAME OF THE CORPORATE DELCANM CONSLLTING AMD

PERSON TECHNOLOGY SERVICES PRIVATE LBAITED
2| DATE OF INCORPORATION OF 03042006

CORPORATE PERSON

3| AUTHORITY UNDER WHICH
CORPORATE PERSON |5
INCORPORATED { REGISTERED

REGISTRAR OF COMPANIES, PUNE

Place : Mumbai
Date

MUTUAL
FUND

ESSEL FINANCE AMC LIMITED

(formerly Peerless Funds Management Co. Limited)

Registered Office:
Peerless Mansion, 1, Chowringhee Square, Kaolkata-700069
Tel.: 033 40185000, Fax: 033 40185010; Toll free no.: 1800 103 8999,
Website: www. essalfinance.com, Email: mutualfund @ esselfinance.com
O UERIDOWHEEI0IPLCTSASST
NOTICE CUM ADDENDUM {No. 16 of 2019-2020)
Change in Benchmark Index of Essel Large & Midcap Fund:
Motice is hereby given that Board of Directors of Essel MF Trustee Company Ltd. (Trustee to
Essel Muteal Fund) has approved the change in Benchmark of the Scheme with effect from
LElooRE i, 2
Mame of Existing
| Scheme | Benchmark |
Essel Large & | S&P BSE 200
Midcap Fund

Rationale for
change in Benchmark

Revised
Benchmark
S&P BSE 250
| Large Mid Cap Index | portfolio construct of the Scheme, the naw
[ Benchmark is most suited for comparison
| (S | of the performance of the Scheme.
Declaration of Dividend in Essel 3 in 1 Fund:

MNOTICE is hereby given that Essel MF Trustee Limited, Trustees to Essel Mutual Fund, have
approved declaration of dividend in Essel 3 in 1 Fund, an open ended scheme investing in Debt,
Equity and Gold, scheme of Essel Mutual Fund, as per the details given below with record date as
October 02, 2019:
| Mame of the
Scheme

Quantum of Face | MNAV of Dividend
| Dividend per unit value | option as on
| (Gross of Statutory (Per unit) September 25, 2019
| lewy, if any)* (per unit)#

Pla n.f-lf)ﬁtjun

Essel 3 In 1
Fund

. Regular Plan -

| Monthly Dividend Option
Direct Plan - Monthly |

Dividend Option ¥ 17.5033

#PLURSUANT TO PAYMENT OF DIVIDEND, THE NAY OF THE DIVIDEND OFTION OF THE ABOVE

MENTIONED SCHEME WOULD FALL TO THE EXTENT OF PAYOUT AND STATUTORY LEVY.

IF ANY.

*The dividend will be subjec! to the availability of distributable surplus under the schemes and may

be lower to the extent of distributable surplus available on the Record Date.

Dividend will be paid to those unit holders whose names appear in the records of the Registrar as at

the close of business on the record date. For units In dematerialized form, all unit holders whose

names appear in the beneficiary position file downloaded from the depositories as on the record date

will be antitled to receive the dividend, Pleasa nota that in case the aforesaid Racord Date falls on

a non-business day, the next business day would be considered as the RHecord Date.

Updation of PAN/KYC details of investors in the respective folio(s) held by them with Essel

Mutual Fund:

Motice is hereby given to the Unitholders of Essel Mutual Fund in terms of SEBI Circular No.

Cir/IMD/DF/9/2010 dated 12" August, 2010 with regard to updation of investor related documents.

Unitholders of Schemes of Essel Mutual Fund are advised to get their PANKYC details updated at
the earliest in respective folio(s) held by them with Essel Mutual Fund. Unitholders may note that
in absence of PAN/KYC details, the financial transactions (if any) may be rejected by the
AMC/Registrar of the Mutual Fund with effect from October 01, 2019,

Change in Address of AMC'S Branch Office at Chennai and Nashik:

Investors/unit holders are advised to take note of the following changes made o the address of
Chennai and Mashik branch of Essel Finance AMC Limited (“the AMC"):

T 01299 T 104 T17.2188

T 0.1321 T 10/~

_Location ____Oid Address | NewAddress
| Chennai Ezzel Finance AMC Ltd. | E=ssal Finance AMC Ltd.
(Official Point Mo. 11 A, 2™ Floor, Mutech Plaza, 3@ Floor Mo.73.

Arcod road, Kodambakkam,
Chennai - 600 024

of Acceptance) Sriman Srinivasan lyengar,
1# Cross Street, Teynampet,
|_Chennai - 600 018
Eszzel Finance AMC Ltd.
Karamkala Shop Mo.1,
Mear Old Muncipal Corporation,
Mew Fandit Colony,
Mashik - 422 002

Ezsal Finance AMC Lid.

45 Degrees Co Work,

1, Madhumangal Apartment,

Mear Bl Gangapur Road Branch,

ST Colony, Prasad Circle,
. | Gangapur Road, Nashik - 422 005
This notice-cum-addendum forms an integral part of the SID and KIM of the schemes of
Essel Mutual Fund
All other terms and conditions of the SID and KIM of the schemes of the Mutual Fund shall remain
unchanged.

| Mashik

For Essel Finance AMC Limited

(Formerly Peerless Funds Management Co. Limited)
(Investment Manager to Essel Mutual Fund)
(Formerly Peerless Mutual Fund)

Sdv-

: Sepltember 26, 2019 Authorized Signatory

MUTUAL FUND INVESTMENTS ARE SUBJECT TO MARKET RISKS,
READ ALL SCHEME RELATED DOCUMENTS CAREFULLY.

00 ©

4| CORPORATE IDENTITY NUMBER | UODBI2PNZ006PTCO22277

5| ADDRESS OF THE REGISTERED |11 F, 36/3-B, BUSINESS PLAZA
OFFICE AND PRINCIPAL OFFICE | MUNDHWA ROAD, KOREGAQN PARK
(IF ANY) OF CORPORATE PERSON| ANNEX, KOREGAON PARK, PUNE
MAHARASHTREA 411001

24 SEPTEMBER 2019

&, LIGUIDATION COMMENCEMENT
DATE OF CORPORATE PERSON
7| NAME, ADDRESS, EMAIL
ADDRESS, TELEPHOMNE
NUMBER AND REGISTRATION
NUMBER OF THE LIQUIDATOR

Marna: VASUDEVAN GOPU

Address: 114, COLLECTOR SIVAKUMAR
STREET, KK PUDUR, COIMBATORE-64 1035
Email: vasudevanacsigmail.com

Tel. Mo+31-0044 037063, 04224216903
Reqgistration No. 1881/ IBA-002 | [P-ND0201
F2017-18 7 10848

23 October 201%

&[LAST DATE FOR SUBMISSION

OF CLAIMS

Notice is hereby given that the DELCAM CONSULTING AND
TECHNOLOGY SERVICES PRIVATE LIMITED has commenced
voluntary liquidation on 24 September 2019.

The stakeholders of DELCAM CONSULTING AND TECHNOLOGY
SERVICES PRIVATE LIMITED are hereby called upon to submit a proof
of their claims, on or before 23 October 2019 to the liquidator at the
address mentioned againstitem 7.

The financial creditors shall submit their proof of claims by electronic
means only. All other stakeholders may submit the proof of claims in
person, by post or by electronic means.

Submission of false or misleading proofs of claim shall afiract penalties.

Date ; 27 September 2019
Place: Coimbatore

Vasudevan Gopu
Liguidator

.In line with the investment strategy and 1

vy wessuwwois. WELSPUN INDIA LIMITED

(Corporate Identity Number - L17110GJ1985PLC033271)
Regd. Office: “Welspun City”, Village Versamedi, Taluka Anjar, Dist. Kutch, Gujarat - 370110
Tel: +91 2836 661111 Fax: +91 2836 279010
Corp. Office: Welspun House, 6th Floor, Kamala Mills Compound, Senapati Bapat Marg,
Lower Parel, Mumbai, Maharashtra - 400013 Tel: +91 22 66136000, Fax: +91 22 24908021
E-mail: companysecretary_wil@welspun.com; Web : www.welspunindia.com

NOTICE
For transfer of equity shares of the Company to Demat Account
of the Investor Education and Protection Fund (IEPF) Authority
NOTICE is hereby given pursuant to the provisions of Section 124(6) of the
Companies Act, 2013 read with the Investor Education and Protection Fund
Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 ("the Rules"), as
amended from time to time, the Company is mandated to transfer all the shares in
the name of Investor Education and Protection Fund ("IEPF") in respect of which
dividends have not been claimed for seven consecutive years or more.
Shareholders may note that interim dividend declared by the Company during
financial year 2012-13, which remained unclaimed for a period of seven years, the
amount and the corresponding shares will be transferred to IEPF as per the terms
setoutinthe Rules.
In compliance with the said Rules, the Company is communicating individually to the
concerned shareholders, whose shares are liable to be transferred to the Dema
account of IEPF Authority, at their latest available address in the Company records
The Company has also uploaded on its website www.welspunindia.com, the detail o
such shareholders whose shares are liable to be transferred to the IEPF Authority.
The Company shall take necessary steps to transfer the concerned shares held by
such shareholders to the Demat account of the IEPF Authority within 30 days from
expiry of 3 months from the date of this notice.
It may be noted that no claim shall lie against the Company in respect of the shares
and dividends thereof credited to the account of the IEPF Authority. On transfer of the
dividends and the shares to the IEPF Authority, the shareholder may however claim
the same by making an application to the IEPF Authority in IEPF Form - 5, as
prescribed under the aforesaid Rules which is available on the IEPF website, i.e
www.iepf.gov.in.
Concerned shareholders holding shares in physical form and whose shares are
liable to be transferred to IEPF, may note that the Company would be issuing
duplicate share certificate(s) in lieu of original held by them for the purpose o
transfer of shares to IEPF as per the Rules and upon such issue, the Company shal
inform the depository by way of corporate action to convert the duplicate share
certificates into DEMAT form and transfer in favour of IEPF. The original share
certificate(s) which are registered in the name of the original shareholders will stand
automatically cancelled and be deemed non-negotiable. Concerned shareholders
holding shares in dematerialized form may note that the Company shall inform the
depository by way of corporate action for transfer of shares in favour of DEMAT]
accountofthe IEPF.
The shareholders may further note that the details made available by the Company
on its website should be regarded and shall be deemed adequate notice in respect o
issue of duplicate share certificate(s) by the Company for the purpose of transfer o
shares to IEPF pursuantto the Rules.
In case the Company does not receive any communication from the concerned
shareholders within three months from the date of this notice, the Company shal
with a view to adhering with the requirements of the Rules, transfer the shares to
IEPF, within 30 days after expiry of the period of three months from the date of this
notice, as per the procedure laid down in the Rules, without further notice.
For any queries on the above matter, shareholders are requested to contact the
Company's Registrar and Share Transfer Agent, Link Intime India Private Limited
Unit: Welspun India Limited, C 101, 247 Park, L.B.S. Marg, Vikhroli (West), Mumbai -
400083. Tel.No.022-49186270/ 49186260, e-mail rnt.helpdesk@linkintime.co.in
or to the Company Secretary, Secretarial Department of the Company at Welspun
House, 7th Floor, Kamala Mills Compound, Senapati Bapat Marg, Lower Parel
Mumbai-400013. Tel.022-66136000, e-mail : CompanySecretary_wil@welspun.com.
For Welspun India Limited
Sd/
Shashikant Thora
Company Secreta
ICSI Membership No.: FCS 650

Mumbai, September 26, 2019
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Amazon unveils Echo

devices in US, India

GLOBALE-COMMERCE MAJOR
Amazon has unveiled eight new Echo
devices for the US market, three of
which will be available in India for now.
Amazon also announced new Alexa
features and smart home experiences.
For the India market,Amazon has
introduced three new Echo devices,
which include the new Echo that
features an updated fabric design and
premium sound for 39,999, the same
price at which previous generation
Echoisbeingsold.

Darwinbox raises S15 m
in Series B investment

DARWINBOX,AN ENTERPRISE HR
technology platform, has raised $15
million in series-B investment, led by
Sequoia India, along with existing
investors,including Lightspeed India
Partners, Endiya Partners and 3one4
Capital. Darwinbox’s cloud based
end-to-end human resource
management platform caters to HR
needs across the entire employee
lifecycle (hire-to-retire) across
industryverticals.

Samsung India launches
digital lending platform

ELECTRONICS MAJOR SAMSUNG on
Thursday launched ‘Samsung
Finance+’,a digital lending platform
that will offer consumers finance
options to buy its Galaxy
smartphones.The move assumes
significance ahead of the festival
season,where handset makers are
lining up a slew of devices towoo
customers. Samsung Finance+,which
will connect financial institutions
and dealers,will be available at over
5,000 stores in 30 cities across the
country.

Adani registers firms to
operate two airports

ADANI ENTERPRISES ON Thursday
registered two companies — Adani
Ahmedabad International Airport
and Adani Jaipur International
Airport — which will operate and
maintain the Ahmedabad and Jaipur
airports, respectively. The companies
will also handle upgradation of the
airports. Both the companies are
wholly owned subsidiaries of Adani
Enterprises, each having authorised
equity capital of ¥1,00,000.

Onco.com announces
completion of $7-m funding

ONCO.COM, AN INDIAN internet
aggregator for cancer care, has
announced the completion of §7
million in series A funding by Accel,
Chiratae Venture (earlier known as
IDG Ventures) and Dream Incubator.
Through its network of oncologists,
Onco.com provides personalised
scientific advice to cancer patients at
every stage of their treatment. The
company aims to expand its customer
base and scale up the operations
globally.

AirAsia India to start
daily Delhi-Jaipur flight

AIRASIAINDIA ON Wednesday
announced that it will start a daily
flight on Delhi-Jaipur route from
October 20.The flight will depart
daily from Delhiat 10.35 am and
arrive in Jaipurairportat 11.45 am.
The return flight will depart daily at
12.15 pm from Jaipur and arrive at
1.25 pmin Delhi airport.

Garmin India launches
luxurywatches

GARMIN INDIA, A GPS technology
and products company, on Thursday
launched its premium luxury watch
collection, the MARQ. There luxury
watches are priced between ¥1.41
lakh (MARQ Athlete) and X2.36 lakh
(MARQ Driver). Their battery life
ranges from up to 12 days in
smartwatch mode, 28 hours in GPS
mode and up to 48 hours in UltraTrac
mode.

epaper. 'F‘fﬂ*i: ia gp ress. com
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SAT dismisses ITC application
over Leela-Brookfield deal

FE BUREAU
Mumbai, September 26

THE SECURITIES APPELLATE Tribunal
(SAT) on Thursday dismissed an applica-
tion by ITC in relation to Hotel Leelaven-
ture’s assets sale to Brookfield.

The tobacco-to-hotel conglomerate's
plea had challenged a July 2019 order by
the Securitiesand Exchange Board of India.
The order had rejected ITC's contention
that the proposed asset sale to Brookfield
qualified as a related-party transaction,
except in respect to proposed transfer of
"Tamavar'trademark to Brookfield.

ITCis going to challenge the SAT's deci-
sion in the Supreme Court on Friday.

Consequently, the SAT also vacated its
stay on Hotel Leela declaring the final out-
come of the postal ballot resolutions seek-
ing shareholders'approval for sale of assets
to Brookfield Asset Management until the
tribunal delivers its order on the matter.
Hours after the order, Hotel Leela posted
results of the postal ballot on the
exchanges. As per the documents, the
company received 89.13% approval
from shareholders on votes polled on all
resolutions.

The tribunal further rejected ITC’s
oral plea for two-week time to appeal
against the decision in the Supreme
Court on the basis of merit. ITC chal-
lenged Sebi's order that had allowed
Hotel Leela to conduct a fresh postal bal-
lot on the proposed transaction with
Brookfield,but called for the company to
provide all relevant details with respect
to the transaction,along with additional
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disclosures on valuation and additional
intellectual property transaction.

The Sebi order was following an inves-
tigation in response to representations
from ITC,which had at that point already
moved the National Company Law Tri-
bunal (NCLT) against Hotel Leela, alleging
“oppression and mismanagement”. Sebi
also received a representation from
minority shareholder Life Insurance Cor-
poration (LIC) on the issue.

ITC holds a total of 7.92% stake in
Hotel Leela. LIC of India Future plus
Growth Fund holds 2.36% stake in the
company. On March 18, Hotel Leela had
announced sale of its four hotels in Ben-
galuru,Chennai,Delhiand Udaipur,aswell
as another property to Canadian invest-
ment fund Brookfield for ¥3,950 crore. It
had sought shareholders’approval. Citing

L]

paucityof time and interest of investorsin
securities, Sebi had directed that none of
the transactions proposed in the postal
ballot notice were tobe acted upon till fur-
ther directions.

Meanwhile, ITC had also moved the
NCLT, stating that the proposed transac-
tion was prejudicial and even fraudulent,
leaving Hotel Leelaventure a mere shell
onlywith liabilities benefiting promoters,
while leaving minority shareholders'hold-
ing as worthless shares with no underly-
ing business or assets.

The petition had noted that JM Finan-
cial ARCand the promoterswere notiden-
tified as “related parties” although TM
Financial ARC holds a stake of 26% in
Hotel Leela, following conversion of a part
ofitsloanamounting toabout¥275 crore
in September 2017.

AirAsia India losses rise five fold in FY19

ARUN NAYAL
New Delhi, September 26

LOSSES AT AIRASIA India, the joint ven-
ture between Tata Sons and Malaysia's
AirAsia Berhad, widened five fold to
X670 crore in 2018-19 because of high
fuel costs, weak rupee and competitive
fares. The airline had reported a loss of
X125 crore in FY18, according to the
data available with the Ministry of Cor-
porate Affairs.

AirAsia India's peers also posted weak
results in FY19 amid a tough operating
environment. While profits at IndiGo
dipped 93% Y-0-Yto X156 crorein FY19,
SpiceJet posted ¥316-crore loss for the
year ended March 31, against a I566-
crore profitayearago.

Tata Sons' other joint venture carrier
Vistara nearly doubled its losses to X831
crorein FY19.

The domestic carriers are expected to
considerably improve their financials in
the current fiscal on account of grounding
of Jet Airways in April 2019.

AirAsia India had reported losses of
X181 crore and X140 crore in FY16 &
FY17, respectively. The budget carrier,
which started operations in 2014, has

Report card
m FY18 4 FY19 X Chg (%)
Operating Losses Domestic
revenue (Rcn passengers
Zcr (in mn)
| g

| 395 [
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While profits at IndiGo dipped 93%
Y-o-Y to ¥156 crore in FY19, Spicelet
posted ¥316-crore loss for the year
ended March 31, against ¥566-crore
profit a year ago

accumulated losses 0of ¥1,284 crore at the
end of March 2019.

AirAisa India operating revenues shot
up 39.5% y-o-y to X2,511 crore on

Facebook inks deal with ICC
for digital content rights of
matches in subcontinent

FE BUREAU
New Delhi, September 26

IN A FIRST, the International Cricket
Council (ICC) on Thursday said it has inked
anagreementwith Facebook,underwhich
the social media platform will get exclu-
sive digital content rights for select cricket
matches in the Indian subcontinent as
well as match recaps for rest of the world
for the next fouryears.

“Facebook will carry a range of digital
contentacross fouryearsincluding match
recaps, in-play key moments and other
match and feature content, giving hun-
dreds of millions of cricket fans in the
region the opportunity to deepen their
engagement with the sport with more
content available than ever before,” the
ICCsaid.

ICC chief executive Manu Sawhney
said, “The record-breaking growth in dig-
ital consumption at this summer’s ICC
Men’s Cricket World Cup demonstrated
the continued power of cricket to connect
and engage more deeplywith diverse audi-
ences around the world.”

The ICC Men’s Cricket World Cup 2019,
one of the world’s most-watched sports
events, netted 4.6 billion #CWC19 video
viewsacross ICC’s digital and social media
platforms.

“We are delighted to welcome Face-
book to the global cricket family for this
multi-year, multi-market partnership
whichisa first for our sport.The combina-
tion of one of the world’s most-watched
sportswith one of theworld’s largest plat-
forms is exciting for the future of our
game,” Sawhney said.

Under the agreement, Facebook gets
the digital content rights forvarious crick-
eting events in the subcontinent includ-

ICC chief executive Manu Sawhney

The ICC Men's Cricket World Cup
2019 netted 4.6 billion #CWC19
video views across ICC's digital and
social media platforms

ingtheWomen’s T20 World Cup 2020-22;
Men’s T20 World Cup 2020-21 and the
Men’s Cricket World Cup 2023.

Facebook India managing director Ajit
Mohan said, “We are excited to partner
with the ICC to bring the most exciting
moments in cricket to Facebook Watch
and to chart the next stage of technology-
led transformation in cricket. With Face-
book, Instagram and WhatsApp, the ICC
has an exceptional opportunity to lever-
age our family of apps to serve current
sports fans as well as bring in an entirely
new generation of fans.”

The future of AR and VR is being
charted by Facebook and the company is
excited about the possibility of bringing
the best of its innovations to fans around
the world, he added.

0 . .

account of 46.3% more passengers in
FY19, while its other expenses, which
included aviation turbine fuel costs,
jumped 70% y-o0-ytoX2,830 crore.While
ATF priceswere up 23%y-o0-yinFY19,
the rupee depreciated 6.3% against the

US dollar, increasing costs for domes-
tic carriers.

AirAsia India currently has a fleet of
23 aircraft and is awaiting the govern-
ment's approval for international oper-
ations. Though the Bengaluru-based
carrier became eligible to fly overseas
routesin January 2019, its requisite per-
mission is held up due to alleged viola-
tions of foreign direct investment
norms.

Aviation consultancy firm CAPA India
expects AirAsia India to break even in
FY20.

“AirAsia India is developing greater
clarity onits strategicdirection and is now
acceleratingits expansion.It could double
insizebythe end of FY20.Changed market
conditions provide AirAsia India with a
chance to catch up for its pedestrian rate
of expansion sinceitlaunched.Theairline
will add as many aircraft this year as it did
in its first five years of operations,” CAPA
India noted.
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@ WAY OF MGMT

Ren Zhengfei, CEO & founder, Huawei

| think, Indian government needs to
think...because their way of management is
mainly based on a voice dominant kind of way
of thinking, and now it is data dominant.

IL&FS at NCLAT for
release of 140 cr
held by Guj discom

FE BUREAU,
New Delhi, September 26

DEBT-LADEN IL&FS ON Thursday moved
the National Company Law Appellate Tri-
bunal (NCLAT) seeking direction to
Gujarat Urja Vikas Nigam (GUVNL) to
release its assets and dues.

IL&FS alleged that in violation of the
NCLAT’s October 15, 2018 order that
stayed any proceedings against IL&FSand
itssubsidiariesamong others, GUVNLhas
withheld its certain properties and also of
one of its subsidiaries, Kaze Energy.

While allowing IL&FS' interlocutory
application toimplead GUVNL,the NCLAT
said it was expected of GUVNL to release
all the assets of IL&FS and release the
amount due to IL&FS before the next date
of hearing scheduled for October 23.
Sources said the amount due is around
X140 crore.

Senior advocate Ramji Srinivasan,
appearing on behalf of Union of Indiaand
IL&FS, said GUVNL has withheld assets of
Lalpur Wind Energy, Ratedi Wind Power,
Tadas Wind Energy and Khandke Wind
Energy.

“Let notice be issued on the newly
impleaded GUVNL as to why the appro-

T

priate orderbe not passed foralleged vio-
lation of the order passed by this appel-
late tribunal on October 15,2018 and
one or other managing directors or
directors be held responsible for the
same,” the two-member NCLAT Bench
said in the order.

However, the Bench has also allowed
GUVNL to bring to its notice any counter
claim that the Gujarat state-run firm
might have. The NCLAT would consider
such claims and may pass an appropriate
order.

Raking in moolah

are hosting festival sales from
September 29 to October 4.

Festive days refers to
the 5/6 days sale
period which marks L5% |

E-tailing gross GMV
during festival days

E-tailers are estimated to notch a gross merchandise value of
$3.7 billion during the six-day festival sale period starting
September 29, according to market research firm
RedSeer Consulting. For the whole festival
month, GMV is expected to top $7 billion

for the e-tailing industry, more than 60% [
increase Y-O-Y. Amazon and Flipkart
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Only Bharti may showcase 5G
solutions at India Mobile Congress

KIRAN RATHEE
New Delhi, September 26

WHEN IT COMES to 5G trials at the
upcoming India Mobile Congress (IMC),
Bharti Airtel is likely to showcase use
cases around the latest technology dur-
ing the October 14-16 event. As per
sources, Reliance Jio and Vodafone Idea
will not be conducting any 5G trials at the
IMC, which is the flagship event of the
telecom industry,jointly organised by the
DoT and the Cellular Operators Associa-
tion of India.

The annual event, formed on the lines
of Mobile World Congress Barcelona, was
startedin 2017.

Last year, Reliance Jio had conducted
5G trials with Samsung and Ericsson dur-
ing the event. Bharti Airtel did it with
Huawei and Ericsson,while VodafoneIdea
did not showcase the latest technology.

As per sources, for this year’s IMC,

Bharti Airtel has applied to showcase 5G
solutions with all the three leading net-
work providers — Ericsson, Nokia and
Huawei — while Reliance Jio and Vodafone
Idea have not applied at all. Also, Nokia,
Ericsson, Huawei and ZTE have applied
individually to showcase their solutions.

Queries sent to Vodafone Idea and
Reliance Jio remained unanswered at the
time of going to the press.

Sources further said the DoT has
around 200 Mhz spectrum in 3400-3600

MHzband that can be allocated to compa-
nies for trials during the event. An official
said a companywill be allocated a block of
40 MHz each for trial.

Apart from trials at the IMC, the DoT is
evaluating applications around the
broader 5Gfield trials forwhich spectrum
can be given to operators for one year,
which can be extended also.

The government has announced
guidelines for 5G trials and operators are
asked to submit fresh applications in the
revised format. Last year, six applications
werereceived for conducting 5Gtrialsbut
now everybody will have to apply afreash
in the revised format.

In fact, the DoT has formed another
inter-ministerial panel on 5G. The panel
comprises officials from the PMO, min-
istries of home, external affairs, depart-
ment of IT, department of science and
technology, Intelligence Bureau and
National Security Council.

Mumbai realty developer dragged to NCLT by creditor

SHUBHRA TANDON
Mumbai 26 September

SOUTH MUMBAI REAL estate developer
Lokhandwala Infrastructure has been
dragged to the National Company Law Tri-
bunal (NCLT) by its financial creditor Dalmia
Group Holdings, claiming a total default of
over X36 crore,including interest.

The Mumbai Bench of the NCLT has
admitted the case under Section 7 of IBC
against Lokhandwala — the builder of mar-
quee luxury properties like Minerva in the
south Mumbai neighbourhood of Worli,
among others. The case was admitted on
September 19,2019.

The Bench has appointed Ajit Kumaras

the resolution professional. The RP has put
out notice asking for claims from creditors
of Lokhandwala Infrastructure.
Accordingtoan uploaded order, the dis-
puteis“inrespect of construction of acom-
mercial project by the name of 'Lokhand-
wala Business Bay'situated at KurlaAndheri
Road, Mumbai. Lokhandwala sought to
avail financial facilities from Dalmia by sell-
ingthe entire area comprised of the second
and third floors in the said project, with a
right to buy back the said floors after a
period of 24 months, but before the expiry
of 36 months from the date of advance”.
According to Dalmia's submissions
before the NCLT, the total consideration for
buying thesaid floorswas overI41 crore,out

of which it agreed to disburse an amount of
%25 crore as advance with an obligation to
paythebalanceamountat the time of taking
possession of the said floors.

Dalmia has submitted that as per the
MoU, Lokhandwala was to repay quarterly
interest at 21% per annum. “The respon-
dent (Lokhandwala Infrastructure) has paid
the quarterly interest till the quarter end-
ing September 2017.However,such instal-
ments were not paid on time and were
delayed payments. The applicant (Dalmia)
submits that the respondent has defaulted
in making payments from the third quar-
ter of the financial year 2017-18 and has
not honoured the terms of the MoU dated
04.04.2016,’the submission read.
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MOTORING MOVES

JLR to drive half a dozen
‘electrified’ models to
Indiain 12-18 months

UK-based auto major says
it is on track to offer
‘electrified’ options for
each of its entire portfolio
of vehicles by 2020 globally

MUNISH SHEKHAVAT
Gaydon (UK), September 26

TATA MOTORS-OWNED JAGUAR Land
Rover (JLR) plans to drive in around half a
dozen 'electrified' models in India in next
12-18 monthsas part of its global push for
environmental friendly vehicles, a top
company official said here on Thursday.

The UK-based auto major also said it is
on track to offer electrified options for
each of its entire portfolio of vehicles by
2020 globally.

Theinitiative is part of a new direction
'Destination Zero', which aims towards
zero fatality, emission, and congestion to
develop a safe and cleaner environment
for the future.

The electrified models in India would
include I-Pace all electric car and range of
hybrid vehiclesunderthe Land Roverbadge.

"Weare on track to fulfil our 2020 com-
mitment to offer our customers an elec-
trified option in every model," JLR CEO
Ralph Speth said here.

For decades,the company has invested
over proportionally in sustainable prod-
ucts, latest facilitiesand new technologies,
he added.

"We were the first to bring a premium
all electric SUV...Based on our rich expe-
rience gained from the I-Pace, the For-

mula E, we will also deliver the world's
first fully electric luxury sports saloon,
the flagship of Jaguar the all new X],"
Speth said.

InIndia, the companywould introduce
pure electric SUV Jaguar I-Pace in second
half of the next year, he added.

Some of the existing Land Rover mod-
els in India will also be upgraded with
hybrid technology.

Speth said that in order to encourage
sustainable and environmental friendly
mobility trends government, academia
and industrywill have to come together.

"Environment is an obligation for all.
The automotive industryis playingits part
and JLR has built a strong foundation for
this transformation,’ he said.

Speth said India is a signatory to the
Paris agreement and is really at the fore-
front in this (sustainable mobility) kind of
thinking and the mindset.

"I am absolutely sure that in India, a
lot of customers, from our point of view,
will be prepared for this kind of technol-

Telecom sector capex intensity

may decline 30-

FE BUREAU
New Delhi, September 26

THE CAPEX INTENSITY of the telecom sec-
torisexpected todeclinebyaround 30-35%
in FY 2020 to around 65,000 crore as the
industryhasachieved asizeable penetration
of 4G and peak cycle of capex is over, ratings
agency Icra has said.

The capexintensityisexpected towitness
moderation till the time there is a technol-
ogyupgradeto 5G.

The telecom industry had incurred a
capexof morethanX1lakhcrorein FY2019.
The capex levels remained high in the past
fewyearsastelecom operatorswere expand-
ingtheir4G outreach.The capexintensity,as
measured by the capex/sales ratio has been
significantly higher over 50% compared to
international standards of 17-18%, espe-
ciallyin thelast fewyears, Icra said.

“The average capex intensity for Indian
telcoshasbeenamongst the highest overthe
2017-2019 period.Overthelast 5 years, the
telcos were focusing on expanding their 4G
networks and total capex by the top telcos,
including spectrum purchases was around
X5 lakh crore,” Ankit Jain,assistant vice pres-

Spicejet to add
46 new non-stop
flights from Oct

FE BUREAU
MUmbai, September 26

BUDGET CARRIER SPICEJET will launch
46 new domestic flights from October.
The airline said it will be adding non-
stop flights on the Mumbai-Rajkot route
and the Chennai-Durgapur route. The
new flights will start in phases from
October 27.

Apart from these two new routes,
SpiceJet will add non-stop flights on the
Pune-Jodhpurroute. Newnon-stop flights
will be introduced to cities including

Jaipur,  Vijaywada,Vishakhapatnam,
Hyderabad and Aurangabad, the company
said.Theairline will deployits Boeing 737s
and Bombardier Q400 on these routes.

Ajay Singh, chairman and managing
director, SpiceJet said, “We are absolutely
bullish on the growth potential of the
smaller cities and towns of India and see
great demand on the routes we have
announced today.” Singh added SpiceJet
remains focused on connecting uncon-
nected parts of India.

SpiceJet operates in 52 domestic and
10 international destinations. The air-
line has 112 aircraft in its fleet, includ-
ing 77 Boeing 737s. The airline report-
edly plans to order at lease 100 Airbus
aircraft. Following the grounding of Jet
Airways, SpiceJet bagged a significant
share of Jet's slots.

epaper. Fi"ng-: ia gp ress. com

35% 1n FY20

ident,corporateratings,Icrasaid.Theratings
agency said such a high capex, especially in
light of the headwinds faced by the industry
in terms of pressure on revenue and profit
generation and high debt levels, led to pres-
sure on company balance sheets.
Icrafurthersaid the organiccash genera-
tion of the industry has remained insuffi-
cienttocoverthedebtrepaymentobligations
and capex needs, resulting in additional
funding requirements and thus debt levels
witnessed further increase in FY2019 to
around 35 lakh crore. However, FY 2020 has
witnessed some degree of deleveraging and
with some of the plans on the anvil for debt
reductionand the debt is expected toreduce
toaround I4.25 lakh croreas of March 2020.
Thetelecom sectoris highlycapital inten-
siveasitrequiresan extensive networkinfra-
structure to provide fixed line and wireless
services.While the capex cycle for fixed line
servicesisfrontloaded,itis ongoing forwire-
less services. The last few years have wit-
nessed an explosion of mobile data con-
sumption, which along with substantial
increase in total wireless internet sub-
scribers, has mandated the telcos to consis-
tentlyinvest heavily in their networks.

ogy, he noted.

He,however,added that the questionis
not tobring in technologyjust for the sake
of technology. It has to contribute to the
environment.

"Butitdoesn't make senseif the source
of energyisnotrenewable.So thereforewe
need renewable energy. Does India have
renewable energies,’ Speth asked.

JLR's product portfolio in India ranges
from the Jaguar XE sedan with starting
price of ¥40.61 lakh and going all the way
up to the Range Rover priced at I1.82
crore onwards.

Currently, it is locally manufacturing
sixvehicles at its facility in Pune.

These are Jaguar XE, XF, F-PACE under
its portfolio and the Range Rover Evoque,
Range Rover Velar and Discovery Sport
under the Land Rover portfolio.

When asked about demand for I-PACE
globally, Speth said the company has
received an"overwhelming"response and
the company is facing capacity con-
straints. — PTI

ALL extends output cut at
Ennore for five more days

FE BUREAU
Chennai, September 26

ASHOK LEYLAND (ALL) has decided to
have more production holidays in view of
the continuing slump in the auto sector.
With no relief in sight, including the CV
industry, at the recently concluded GST
Council meet in Goa coupled with no sign
of early revival in the demand, the CV
major on Thursday announced 5 more
non-working days at its mother plant in
Ennore, Chennai.

In a communication to the employees,
the company said that as the sluggishness
and contraction in the commercial vehicle
market continues, it has been decided to
continue the corrective actions to safeguard
the interest of the company. Hence, it has
decided to declare September 28 & 30,
October 1,8 & 9 as non-working days.

Wages payable forthe non-working days

declared on September 28, October 1, 8, 9,
will be decided after discussion with Ashok
Leyland Employees Union (ALEU). For the
non-working day on September 30,employ-
ees will be paid sixth day compensation
(SDC) in September itself, the notice said.

It mayberecalled that afterabsorbing
close to twoweeks atits Chennai plantin
August/early September, the company
had gone for production holidays at its
plants including Chennai (Ennore),
Hosur, Pant Nagar, Alwar, Bhandara in
September. The company then said that
due to continued weak demand, it has
been decided to absorb production holi-
days across plants as well to avoid any
unnecessary inventory pile up at both
plants side as well at dealers network.

Except Hosur (1,2 and CPPS) for 5 days,
the company has decided to go fora mini-
mum of 10 days production cut across all
other plants in September.

Skoda India rebrands sales
network, invests ¥120 crore

AS PART OFits‘India 2.0’project,SkodaAuto
India has successfully rebranded its entire
network of 63 sales and 61 service touch
pointsacross 53 citiesinIndiaas perthenew
Corporate Identity and Design (CICD).

With the highest priority given to
functionality, clear orientation and
transparency, the Indian arm of Czech
auto major has invested over 120 crore
along with its dealer partners, in the
largest rebranding campaign in its his-
toryinIndia, said a press release here on
Thursday.

Inlinewith the‘India 2.0’project, the cor-
poratearchitecture,functional interiors,and
rationalised business processes, aim to
enhance the overall customer experience.
The new dealership design architectural
concept reflects Skoda’s philosophy

India witnessed M&A activity worth
$310 bn between 2015- 2019: Report

FE BUREAU
Mumbai, September 26

MERGERS AND ACQUISITIONS (M&A)
activity remained robust in India between
2015 and 2019. During this period, there
were more than 3,600 M&A deals with an
aggregate value of more than $310 billion,
said the Bain-CII India M&Areportreleased
on Thursday.

The report focused on 60 largest trans-
actions by strategic investors in India
between 2015 and 2019, each valued at
more than $250 million. These large deals
doubledinvaluebetween 2015and 2016 to
$23 billion.Over 2017 to 2018, the value of
these deals doubled again to $56 billion.
“This was notably due to the passage of the
Insolvency and Bankruptcy Code (IBC) in
2016,which enabled bidding for several dis-
tressed assets tocompletein 2018.Thedeal
size also grew during this period, averaging
$0.7 billion in 2015 to more than $2.6 bil-
lionin 2017 and 2018,’the report said.

Dealvolumeremained robust across sec-
tors, with industrial goods, energy, telecom
and media representing more than 60% of
deals both in terms of volume and value.

Volume and value of large
deals increased between

2015 and 2018
Deal value ($bn)

m Distressed deals
Non-distressed deals

2015 2016 2017 2018
11 13 | 9 21
0.7 18 | 27 2.6

Notes: Distressed deals are deals which have
gone through or are going through the IBC
process; non-distressed deals are all other deals;
large deals are ones valued at $250

million or more

Sources: Dealogic; Capital 1Q; Bain analysis

Larger deals took place in the energy and
technology sectors.

IBREL closes 2,717-cr deal with Blackstone

FE BUREAU
Mumbai, September 26

INDIABULLS REAL ESTATE (IBREL) has
divested its remaining stake in office assets
in Gurgaon in the National Capital Region
and Lower Parel in Mumbai to entities of
Blackstone Group for an aggregate equity
value ofaround 2,717 crore,the company
informed the stock exchangeslate Wednes-
day night.

The developer has divested its stake in
existing joint venture companies Yashita
Buildconand Ashkit Properties,which owns
commercial assetsat Udyog Vihar, Gurgaon
and its certain subsidiaries in Indiabulls

Properties and Indiabulls Real Estate Com-
pany owning commercial assets at Lower
Parel, Mumbai to Blackstone, the stock
exchange filing said.

The Mumbai-based real estate developer
said, “This has generated significant finan-
cial resources for the company towards
achievingitsgoal of zeronet debtin the cur-
rent financial year”

Further,the companysaiditisin the pro-
cees of finalisation of definite transaction
documents with Blackstone for proposed
divestment of IBRELs direct orindirect stake
in commercial assets at Worli in Mumbai
andrights/stake in KG Marg,New Delhiand
Sector 104 & Sector 106, Gurgaon.

IBREL on September 10, 2019 had
informed the exchanges that the company
has agreed and finalised strategic divest-
ment of its stake in certain commercialand
leasing business asset to entities controlled
by Blackstone Group for an aggregate
equity value of approximately 34,420
crore, subject to closing adjustments, BSE
filing said.

The deal forms part of Indiabulls Group's
overall plans toexitreal estatebusiness prior
to the mergerwith Laxmi Vilas Bank.

Earlier in June, Bengaluru-based realty
developer Embassy Group had purchased
around 14%stakeinIBRELinabulkdealon
the stock exchanges.

expressed in the slogan — ‘Simply clever
withahuman touch’.

Zac Hollis, director (sales, service and
marketing), Skoda Auto India Private said,
"We have successfully rebranded its entire
network of dealership facilities with a
fresh, modern and ‘simply clever’ layout
that elevates the presentation of thebrand
and is an important cornerstone of the
Skoda-led ‘India 2.0’ project.”

The newarchitecture of the dealership
facility is characterised by clear and sim-
ple shapes, a harmonious colour concept,
modular design features and a modern
lighting concept. The new exteriors of the
dealerships will be the brand’s powerful
statement during both day and night -
clear, transparent, modern,and open.

— FE BUREAU

Sansui to set up
manufacturing
unit in Gurgaon

FE BUREAU
New Delhi, September 26

JAPANESE RETAILER SANSUI on Thurs-
day announced setting up of a manufac-
turing unit for television, washing
machines, refrigerators and air-condi-
tioners in Gurgaon by June 2020.The facil-
itywill be spread over 30 acre.

While the investment for manufactur-
ingwill be made by the Jaina Group of New
Delhi, Sansui will bring in technological
expertise, said Abhishek Garg, executive
directorat Jaina Group,and brand head of
Sansui India.

Sansui also announced the launch of a
new range of consumer durable and elec-
tronic products in a strategic partnership
with Jaina Group. The group, which has
entered into a 24-year licensing agree-
ment with Sansui, plans to invest 1,000

Sansui also announced the launch of
a new range of consumer durable
and electronic products in a strategic
partnership with Jaina Group

crore in the next three years, eyeing rev-
enues of ¥3,500 crore for the Japanese
firminIndiaby FY22.

The group will make Sansui products
available through more than 6,000 retail
partners and an after-sales service net-
work of over 400 service centres,the com-
pany said.

“India is a key growth market for San-
sui and our partnership with the reputed
Jaina Group reiterates our intention to
market our products across the country,’
said Lim Jew Tim, global licensing head at
Sansui.

The firm,which is eyeing a double-digit
market shareby FY22 has priced its smart
TVs in the range of 312,490 to X60,490.
Washing machines have been priced at
X8,79010324,990.

High gender disparity among internet users in India

RISHI RANJAN KALA
New Delhi, September 26

EVEN AS INDIAis moving ahead in terms
of growth of subscriberbase and data con-
sumption with the number of internet
users topping 451 million as on March
thisyear,second only to China, thereisan
urgent need to rectify the gender gap
among users,a study released by industry
association IAMAI pointed out on Thurs-
day. It added that states like Delhi, Tamil
Nadu and Kerala are doing a good job
while others need to catch up.

As per the India Internet 2019 report,
the femaleinternet user populationin the
country is only half of the 258 million
male Internet users, and ‘the bias is more
evident in rural India’.

"The reportalso indicates that there is
a clear gender disparity when it comes to
internet usage in India.Thereisless num-
ber of female internet users in India as
compared to male users. Among states,
Kerala, Tamil Nadu and Delhi have a
higher proportion of female Internet
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users. The split of male and female is
60:40 in metro cities with population of
over 50 lakh," the report, prepared by
Nielsen,added.

While the male and female break up at
the all-India level stands at 67% and
339%, respectively, the breakup in urban
areasis 62% and 38%,respectively.In the
rural areas, the gap is wider with men
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accounting for almost two-thirds of the
internet users at 72%, while women
account for a meagre 28%.

"There is a high disparity between
male and female internet users, which is
more evident in rural. Given the penetra-
tion of internet users in rural compared
to urban, there is huge potential for this
segment to grow and reducing the gap in

o
i . .

the near future,” the report said.

However, there are other indicators
which are performing at optimum levels.
Almost one-third users accessinternet for
more than 60 minutes in urban India,
whereas in rural India, a similar propor-
tion of users access it for 15-30 minutes.
With better connectivity, quality of ser-
vice and affordability of mobile internet,
there could be an increase in rural con-
sumers spending more time on the inter-
netin future.

The report also finds that 72% of
urban internet users or around 139 mil-
lion use it daily,while close to 109 million
or 57% of rural users’ access internet
daily. Nearly 2/3rd of the internet popu-
lation are daily users. Nine out of ten users
in urban areas access internet at least
once a week with young users, aged
between 16-29 years being the most fre-
quent users.

"However, there is still a section of
users, who use internet less than ‘once a
week’. Approximately 1in 5 ruralinternet
users belong to this category,'it added.
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Hindustan Zinc

Stock rallies after report
govt plans to sell its entire
stake in the company

217.00 213.15
202.90
197.30
Open Close

Astrazeneca Pharma

Share surges on DGCA
nod for type 2 diabetes
drug import and sale

2,320.55

2,254.75

2,193.00 2,185.10
Open Close
ICICI Bank
Stock hits record high
with over two-fold jump
in volume against three-
month average volume
458.45
452.05
| ]
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Open Close

Sterlite Technologies

Scrip rises as unit signs
pact to acquire UK-based
Impact Data Solutions
Group for about 105 crore

162.70 161.40
158.40
152.00
Open Close
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Vedanta seeks nod
to repair ‘crumbling’
copper smelter

VEDANTA HAS SOUGHT approval
from the Tamil Nadu government to
repair its copper smelter as the plant
is ‘crumbling’ after being ordered to
remain shut for more than ayear.
The factory’s cooling towers and
pipe ducts have collapsed, Pankaj
Kumar, chief executive officer of the
unit, Sterlite Copper, said in a phone
interview.“We have approached the
local government to be allowed to
keep the plant in an healthy
condition,” Kumar said. “It will get
worse and worse.” Vedanta stopped
operations at the smelter for
maintenance in March 2018 and
later extended the shutdown due to
mounting opposition from villagers
against alleged pollution caused by
the plant.

Tata Power bags 105MW
floating solar project

TATAPOWER SOLAR has won the bid
for 105MWp floating solar energy
project in Kerala. The project will be
executed on a reservoir of NTPC at
Kayamkulam in Alappuzha district of
the state,and will be commissioned
not later than 21 months,a company
statement said. Tata Power Solar,with
29years of expertise,is one of the
pioneering solar manufacturers in the
world and India's largest specialised
EPC player.The company is a wholly-
owned subsidiary of Tata Power.

Indiawomen YouTubers
with over 1 m users

THE NUMBER OF women YouTubers
in India having over one million
subscribers has grown toover 120 in
threeyears, the Google-owned video
platform said on Thursday. Overall,
there are over 1,200 YouTube
channels in India that have more than
one million subscribers."From zero
women creators with over one million
subscribers in 2015,the number has
grown by leaps and bounds.We had
one woman creator with one million
subscribersin 2016, threein 2017,to
now a strong community of over 120
in 2019," Satya Raghavan, director,
Content Partnerships, YouTube in
India, said.
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Onion tears again,
to make farmers cry

Don’t try to fix onion prices, recall that it is govt policy that is
hitting cotton exports; farm credit is falling for the same reason

TWILLBE unfortunate if the government,as aresponse to the spurt in onion prices,

imposes stocking limits on onion traders; it would make clear that like all past gov-

ernments, the Narendra Modi-led one, too, is driven by short-term considerations,

with little orno understanding of theirlong-term impact. Onion prices,like those of
most agriculture products, have sharp ups and downs, primarily due to inadequate stor-
age and processing; having large retailers, including overseas ones, is the best way to fix
this since only the presence of large buyers will trigger the creation of the necessary infra-
structure,but that isa separate story.

What is relevant here is that each time such curbs are imposed, they end up hurting
farmers more. A higher price for rice in export markets, for instance, will benefit farm-
ers,but puttinga cap on howmuch canbe exported,as has happened in the past,oreven
an outright ban would end up hurting them.And, if price caps are so important to keep
inflation in check, why not put a cap on how much house or car prices can go up by? In
this case, while the argument is that traders’ hoarding of onions is driving up prices,
anyone with even an elementary understanding of economics would know that the
shortfall in output—excess rains have meant crop arrivals in wholesale mandis are
around 40-50% lower than last year—is the main culprit.

Ironically,when a committee of chief
ministers was formed to examine how
agriculture could be given a boost, one of
the proposals mooted was to ease, if not
altogether eliminate, any restrictions on
agriculture. Within just a month or two of
that discussion, the government plans to
put restrictions on onion supplies! While

' Farm loan growth, %
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onion costs form a minuscule part of the
household budget, if the government
wanted to insulate them, it would have
been better served by giving a cash dole to
vulnerable sections; the large Aadhaar-
cum-PDS database makes it much easier
to do these direct cash transfers.

Two other news stories over this week
are equally disturbing. A Reuters report
talks of traders struggling to sign export
contracts for cotton as local prices are
higher than those prevailing in export
markets; in FY19, India exported raw cot-
tonworth $2.1 bn, cotton yarn worth$3.9
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bn, fabricand made-upsworth $5.9 bn,and readymade garmentsworth $8.7 bn.That th1s
should happen, though, can hardly be a surprise since, when Minimum Support Prices
(MSP)were raised byawhopping 28% last year, this newspaperhad pointed out that Indian
priceswould become higher than global ones.The MSPs of other crops were hiked as well,
as part of the double-farm-income target, but if independent sources of demand, such as
exports,get hit,the onlyway for farmers to gain requires the government tobuyupall the
farm output.But, it doesn’t have the moneytobe able to do that.

It gets worse. While agriculture credit continues to grow, as it should, given the law
mandates 18% of banklending be directed to this sector, there has been a dramatic con-
tractioninloansin certain states.In the case of Uttar Pradesh,an RTIinquiry by The Indian
Express showed, agriculture credit fell to ¥91,628 crore in FY19, from 97,707 crore in
the previousyear.For Karnataka,the numbers contracted toX78,517 crore from 390,195
crore,and for Punjab, to 66,766 crore from 372,020 crore.All states, the Express posits,
were those that had loan waivers in the past,and this made bankers reduce credit levels.

Of course, the correlation isn’t quite as straightforward as is made out since, while
Maharashtra also had large loan waivers—at ¥34,000 crore, it was just marginally lower
than Uttar Pradesh’s 36,400 crore waiver—agriculture credit in the state actually rose in
FY19.So,while the mandatory 18% rule ensures that farm loans can’t contract on a sus-
tained basis, banks try to shift the loans to states where there isn’t a loan waiver. Nor does
this always happen, though, and that’s why Maharashtra’s farm loans grew despite the
loan waivers. But, at a broad level, an RBI internal working group on agricultural credit
found ‘a deceleration in agriculture credit outstanding and decline in agriculture credit
disbursementsin theyears of loan waiver programmes’(see graphic). While the mandated
lending rule ensures that credit levels can’t fall in the medium term, in the short-term,
thesedofallasbeneficiaryfarmersaren’table to get fresh loanstill the loan-waiver program
is fullyimplemented.

The studyalso found that ‘NPAlevel increased forall states that have announced farm
loan waiver programme in 2017-18 and 2018-19’while there was almost no change in
states that didn’t have such schemes; ‘taken together’, the RBIworking group report says,
‘this could beindicative of the presence of moral hazard,with borrowers defaulting strate-
gically in anticipation of loan waiver’.

An additional problem relates to the fact that loan waivers are funded through state
budgets,and that, in turn, leaves less money with the state governments for agricultural
capex-spend; given that capex levels in the sectorare falling,and that the impact of capex
isfargreaterin termsof what it does for output, this dealsa double blow to the sector.None
of this week’s news—on cotton exports or agriculture credit—should come as a surprise,
but, hopefully, this should underscore the adverse impact of unthinking policies that are
meant to help farmers. The way to hell, the saw goes, is paved with good intentions.

DataGAINS

India can benefit a lot from
data and gig economy

HE MCKINSEY GLOBAL INSTITUTE'S (MGI) newreport, Digital India: Tech-
nology to transforma connectednation,shows Indians consumed 100 times more
datain 2018 than they did four years ago,with average per capita consumption
at 8.3GB permonth. Monthly prices fell to 0.1% of GDP,as compared to 6.1%in
2014. More importantly, the report says the data economy can contribute $150 billion to
the GDP—ifits full potentialisrealised—by 2025.Inlogistics,automation can save 15-25%
of the costs—India spends 14% of its GDP on this, higher than China and other compara-
toreconomies.The dataeconomyis projected toresultinanetaddition of 20-25 million jobs.
While the report highlights the role of the government and Aadhaar in advancing this
objective, the government needs to realise that digital innovations have worked because
of a conducive regulatory ecosystem. The UPI instance is instructive in this matter. The
government did well to introduce the technology,and ensure fast-paced progress,but had
itnotbeen for Google Pay, PayTM, PhonePe, etc,adopting it readily, the service might never
have hitnearlya trillion transactions.If India is to make any meaningful progress,it needs
toavoid over-regulation. Control and flow of data would be necessary for the next wave of
start-ups, and enterprises to work efficiently. With many more gig economy operations
emerging, and the likes of Google making a push for more, data can mean stellar growth,
provided the government capitalises on it,and lets the private sector do the same.

» Opinion

N AN UNEXPECTED move, the

finance minister announced

steep cuts in corporate tax rates

to support growth.This comesas

a follow-up to a slew of other
measures that were announced
recently, with the same objective. This
fiscal push will cost the government
$20 bn (0.7% of GDP), and should be
apportioned in a 58:42 ratio between
the Centre and the states. While the
growth impact of this move is likely to
come overa period of time, fundingitis
animmediate task.In ourview, if fund-
ing this stimulus results in a higher
resetting of G-Sec yields, and, thus,
lending rates, then the intended push
to growth through this move may not
fructifyinitsentirety.We, thus,suggest
that alarge part of this additional bor-
rowing (by the Centre) can be absorbed
through higher OMO purchasesbyRBI,
orusing theadditional dividend trans-
ferred by RBI, or through drawing
down the surplus balances the Centre
haswith RBI, etc. We await the October-
March government borrowing calen-
dar to get more clarity.

Finance minister Nirmala Sithara-
man’s announcement centred on:

W Effective corporate tax rates for
existing domestic companies being cut
to 25.17% from 34.94%.1n effect, the
corporate tax rate will be 22% for
domestic companies, if they donotavail
of anyincentive or concession.Theywill
also no longer be liable to pay any min-
imum alternate tax (MAT).

B Corporate tax rate being cut to
17.01%from 29.12% fornewdomestic
companies, which will be incorporated
after October 1,2019.They are required
to start production by March 2023.

m Companies availing the lowered
corporatetaxratesafterexpiryof tax hol-
idays/concessions they avail of now.

We havealwaysargued fora counter-
cyclical fiscal policy. We expect growth
togoupbyacumulative 65-200bp over
2-3years on the corporate tax cut. Most
studies place the fiscal multiplier
between 0.9-2.5%, depending on the
degree of investment.

Experience suggests that there is lit-
tle pointin cutting thefiscal deficit with-
out normalising liquidity. Lower fiscal
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Prlme Minister of India, Narendra Modi

Since we are not a member of the NSG, we do not

really have the ability to get the fuel for producing
nuclear energy. If we were to get that opportunity,
we could perhaps be a model in this area

TAX-CUT IMPLICATIONS

THE CENTRE NEEDS TO RAISE BORROWING BY 0.4% OF GDP TO FUND THE CORPORATE TAX RATE
CUT. RBI SHOULD ISSUE AN OMO CALENDAR TO COMFORT THE G-SEC MARKET

INDRANIL SEN GUPTA

How to fund the
fiscal stimulus

Sen Gupta is Chief India economist, & Gudwani is India
economist, BofA Merill Lynch. Views are personal

deficits have recently been offset by lig-
uidity tightening. As a result, crowding
out (i.e. fiscal deficit/incremental M 3)is
actuallyrising (see graphic).

Also,ahigherfiscal deficit can hardly
be inflationary given excess capacity.
After all, the Centre’s fiscal deficit, at
3.8% of GDP, is still below the medium-
term average of 4.5%. Just as impor-
tantly, growth drives fiscal deficits,
rather than the other way around.
High/low growth drives up/down tax
collections, and pushes up/down the
fiscal deficit.

With the reduction in corporate tax
beingapportioned between the Centre
and states in a 58:42 ratio, as recom-
mended by the Reddy 14th Finance
Commission, the former’s fiscal deficit
will  likely rise by I841
bn/$12bn/0.4% of GDP (see graphic).
Thiswill likely be funded by higher bor-
rowing that should showup in the Cen-

tre’s October-March borrowing calen-
dar, to be released shortly. States will
seeadrop of 610bn/$8.6bn/0.3% of
GDPin transfers from the Centre. This
will likely be offset by a drawdown of
states’investments in T-Bills (currently,
%950 bn) that will cut down the Cen-
tre’s surplus cash balances with RBI
(X1,227bn,as of March 31,2019).

Another option is to further utilise
RBI’s surplus reserves. Former RBI Gov-
ernor Bimal Jalan recently told the
media that RBI’s revaluation reserves
can still be transferred to the fisc, if
needed. A 20% appreciation cover (till
%57/S) will release ¥1.7 trn/$20+ bn,
which could take care of PSU bank cap-
italisation for 10 years.

In ourview,the RBIOMO purchases
can play an important role in absorb-
ing a large part of this additional bor-
rowing. RBI will likely have to step up

durableliquidity through higher OMO |

($30+ bnin FY20, $7.5 bn FYTD), and
drawdown of the Centre’s surpluswith
RBI to clear the G-Sec market. An easy
way to comfort the marketistoissuean
RBI OMO calendar as Governor Shak-
tikanta Das did in early 2019. Note X1
of RBI liquidity will typically take six
monthstomultiplyinto 36.8 of money
supply. This, in turn, will push up bank
liquidity, step up bank demand for G-
Secs, and reduce the need for durable
liquidityin H2FY21.

The fiscal stimulus has pushed
markets to bring down their terminal
repo rate expectations. We, on the
otherhand, expect the RBI MPC to cut
35bp on October 4,with Governor Das
characterising the FM’s corporate tax
cut as a "bold measure". The nudge to
growth intended via this corporate tax
rate cut can be difficult to come by if
G-Sec, and, thus, lending rates reset
higher (or their downward trajectoryis
hindered). To avoid such an unin-
tended counterproductive impact,we
think the MPC will continue with its
easing bias.Ourbase case has the MPC
cutting 35bp on October 4,and 15bp
in December, pausing as inflation rises
on base effects.

Edited excerpts from BofAML’s
‘How to fund the unexpected fiscal
stimulus?’ report (Sept 25,2019)

Fiscal stimulus to add 40bps to the deficit target,
pushing it to 3.8% of GDP

Lower fiscal deficit along with tight
liquidity resulting in crowding out

g Centre fiscal deficit/M3
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Fiscal stimulus to push growth that
will help bring down deficit eventually

Real GDP growth, % y-o-y

%, yoy
FY18/ FY19 FY19 FY19| FY20| FY20| FY20 FY20,
® billion)  Actuals BE RE  Prov BE| BofAML| yoy, %| BofAML
Revenue receipts 14,352 17,257 17,297 15,631| 19,627 16,408 13.47 4.97
Tax revenue | 12,425] 14,806 14,844 13,169 16,495 13,908 11.12| 5.61
Non-tax revenue 1927 2451 2453 2,462 3,131 2,500 27.64  1.54
Capital receipts 1,156/ 922 932 1,028 1,198] 1,100 28.54 7.00
Recovery of loans 156 122 1320 178| 148] 2000 1212 12.36
Other receipts 1,000 800 800" 850/ 1,050| 900/ 31.25 5.88
Total receipts - 15,508| 18,179 18,229 16,660 20,825 17,508  14.24 5.09
Revenue expenditure | 18,788| 21,418 21,406 20,084 24,479 22,496  14.36  12.01
of which, int payments’  5,290| 5,758 5,758 5826 6,604 5900  14.69 1.27
of which: Oil subsidy | 275 249 | 244 249| 4007 2.05|
Capital expenditure 2,631 3,004 3166 3,030, 3,385 2,890 6.92]  -4.62
Total expenditure T 21,420| 24,422 24,572 23,114| 27,864 25386 13.40 9.83
Gross fiscal deficit | 5,911 6,243 6,344 6,453] 7,037 7,878 '
Gross fiscal deficit | 3.5 33 | 3.4 3.3 3.8

% of GDP

India needs the RCEP

The grand aspiration of India
having a prominent voice in

regional affairs cannot be realised

by distancing itself from trade

INDIA SEEMS CLOSE to agreeing to
conclude the RCEP after more than
seven years of prolonged negotiations.
While thiswill bring relief to some quar-
ters, it is likely to disappoint several
more, particularly those who feel India
should have stayed away from RCEP.

Many arguing that India should not
join RCEP are also of the view that India
shouldnotbe part of tradeagreements—
regional orbilateral. Some of these views
arguethatonlytheWTOisworthjoining,
and no other trade agreement is worth
the effort. Others suggesting that India
should back off from RCEPare generally
anti-trade. There’s no denying that
between the WTO’s rules-based global
trade order, of which India has been a
member since the beginning, and any
other FTA, however large in scope, the
former is the superior choice. Global
rules are always preferable to selective
regional rules. However, the two are not
mutually exclusive. Belonging to the
WTO doesn’t mean disengaging from
FTAs, particularly since WTO itself
encourages these FTAs, if theycan obtain
greatertradeliberalisation.Thelattercan
be significant for a large FTA, like RCEP,
which includes some of the world’s
largesteconomies.Thus,commitment to
WTO can’t be a reason for not joining
RCEP.However, if engagingin tradeitself
is considered a wrong priority, then,
rather than backing out of RCEP, India
should, ideally,quit WTO, of which itisa
founding member.

One of the most trenchant criti-
cisms of the RCEP is the adverse effect
itwillhave on India’s domestic markets
through a deluge of imports. India’s
FTAswith SE Asia, Japan,and Korea are
cited as examples fordrivinghome the
point. These criticisms fail to note a
simple point: why would imports be
necessaryif the productswere available
athomeat the same prices? Even if they
were availableat slightly higher prices,

imports would’ve been much less
required. India needs to import bulk
consumer goods, and intermediates
because of their insufficient availabil-
ity,and higher prices.Even after tariffs,
these imports remain competitive vis-
a-vis domestic products. This is
because of the inherently high costs of
domestic production in India. Such
costs make imports necessary,both for
producers and consumers. In many
cases, producers find intermediate
inputs costlier at home than abroad,
and are forced to import the same.It is
hardly surprising, therefore, that
imports have been high, particularly
from SE Asia and Asia-Pacific, as these
regions enjoy greater competitiveness
in manufacturing.

Is India’s lack of success in bringing
down costs of productionagood enough
reason for not engaging in trade, and
running away from RCEP? In the entire
tirade over RCEP, while a lot has been
written and spoken on the deluge of
imports, there has hardly been much
mention of the gains that RCEPcan bring
forIndian exports.Exporters themselves,
ironically, have been reticent to RCEP.
Perhaps, as producers, they continue to
suffer from high costs,and harbour the
fear of not being able to penetrate other
markets, notwithstanding preferential
tariffs.The fearis genuine,but notagood
enough reason for avoiding RCEP. More
so,atatimewhenthe governmentistry-
ingtoincentivise exporters throughvar-
ious measures, the most notable being
reduction in corporate tax rates, which
puts tax liabilities of Indian businesses
on parwith those in the region.

The most unfortunate part about
the negative discourse on RCEPin India
hasbeen the fact that India’s inefficien-
cies,and limitationshave been taken as
grounds foravoiding RCEP.If manufac-
turer-exporters had lobbied with the
government for a positive agenda in

PALIT

Research Lead, Trade and Economic Policy,
Institute of South Asian Studies, NUS

I\)(N-L\U'IO~\IOOTO

FD as % of GDP
2000-01 2019-20E

~ Source: BofA Merril Lynch Global Research estimates, Ministry of Finance, RBI

RCEP, with the precondition of obtain-
ing incentives through lower taxes and
access to credit,India could have looked
at RCEPdifferently.Itis sad that nosuch
efforts were made by industry. It is
equally sad that state governments in
India have also refrained from looking
positively at RCEP. Indeed, several
states, particularly India’s coastal states,
should have been at the forefront of
negotiations on RCEP through positive
efforts.On the contrary,they have been
conspicuously quiet.

India’s trade engagement has tradi-
tionally suffered from absence of ‘pro-
trade’ constituencies. This is unfortu-
nate. Trade doesn’t simultaneously
benefit everybody.But,eventually,open
trade, facilitated by enabling trade
agreements,brings numerous benefits
that are difficult to visualise at one go.
Apart from getting cheap imports for
both consumers, and producer-
exporters,trade deals are great facilita-
tors for investment. Coming at a time
when the tradewarisripe,supply chains
are fragmenting to scatter across the
Asia-Pacific, and India is looking to
revive export demand for coming out of
an economic slump,RCEPcanbeagreat
instrument for attracting trade-induc-
inginvestments.Recent Indian policies,
like liberalising sourcing norms in sin-
gle-brand retail,backed by RCEP, create
right conditions for drawing more
manufacturer-retailer investments to
India,like Apple and Samsung. Much of
these investments would also be
export-oriented, particularly to therest
of South Asia, as well as West Asia. The
grand aspiration of India beinga global
player, with a prominent voice in
regional affairs, cannot be realised by
distancing itself from trade. Trade is a
great confidence and strategic trust
builder,a fact that India—shifting from
non-alignment to multi-alignment—
canignore only at its own peril.

LETTERS TO

THE EDITOR

Trump’s South Asian

interference

The statement made by the US
President Donald Trump, that the
leaders of both India and Pakistan
must allow him to mediate to solve
the Kashmir problem, is nothing but
direct interference in the internal
matter of two sovereigns. India
does not need his help, which is
nothing but electioneering. Trump
met prime minister Narendra Modi
for a bilateral meeting on Tuesday
on the sidelines of the UNGA for 40
minutes, and, a day earlier, he met
Pakistan PM Imran Khan. On one
hand, he wants a peaceful solution
to Kashmir, and on the other, is
helping Pakistan with weapons.
Trump has repeatedly offered to
mediate between India and
Pakistan for fear of defeat in the
forthcoming US elections, and is
making Modi his campaigner to get
the Indians vote there. The Indian
PM must not get trapped, and
brainwashed by the selfish and
opportunistic Trump.

— Bhagwan Thadani, on email

Greta Thunberg

At a school going age, Greta
Thunberg, took the world by storm
with her vociferous protests
demanding accountability from the
international community for its
failure to tackle climate change. It
all started when she skipped school
to sit in protest before Sweden's
Parliament. The indomitable spirit
with which she is fighting all odds
to position herself as a spirited
campaigner for climate action are
inspirational for youngsters
globally. The international
community needs to pay heed to
saner voices like Thunberg's, and
demonstrate exemplary resolve to
combat climate change with the
seriousness it truly deserves.

— M Jeyaram, Sholavandan
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To drive
Investment
in farming...

...fix the lack of economic incentives and promote
technology adoption in farming and food
processing to curb wastage and generate jobs

NVESTMENT HAS A multiplier
effect in strengthening incomes
and living conditions of people ina
developing economy. As resources
are limited, driving public invest-
ment from borrowings would crowd out
private investors. Experience, over the
years, points out that only public spend-
ing has a limited impact on farmers.
Hence, private investment is the key to
resolve the deeply entrenched agrarian
problems in a more inclusive manner.
Asperthe Economic Survey 2019, the
share of private investment in gross cap-
ital formation in agriculture and allied
sectors has declined from 88%in 2013-
14 t0 82.67% in 2016-17. Of the total
privateinvestment, 79.1%isby farmers,

and private corporate investment
accounts for only 2.3% of total invest-
ments.Abulk of private investments goes
to other sectors of the economy even
though agriculture continues to be the
largest employer. Slow growth in private
investment is due to poor economic
incentives and low opportunity cost of
factors employed, often fuelled by
volatile markets. Almost 85% of our
farmers have landholdings smaller than
two hectares, and this makes attracting
private corporate investments all the
more challenging.

Tipping points
Overthelast several decades, the gov-
ernment has made significant invest-
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ments to push the growth of agriculture
and its sub-sectors with high budgetary
outlays. But agrarian distress remains.
The high-powered committee on trans-
formingagriculture hasalsohighlighted
the importance of private investment in
agriculture. Hence, efforts mustbe made
for consolidation and streaming invest-
ment measures to tap in private players.

First, consolidation has to happen
with savings and borrowings,which con-
stitute more than two-thirds of invest-
ment in agriculture. Enhancement of
farm savings requires better market
price and margins, which would only
happen with fairly deliverable markets,
and thisisaherculean task.The Agricul-
ture Marketing and Farmer Friendly
Reforms Index proposed by the NITI
Aayog has the potential to improve com-
petitiveness, efficiency and trans-
parency in agricultural markets. The
index also captures reforms like liberal-
isation of land lease and freedom to
farmers for felling and transit of trees
grown on private land.

Investments through credit may be
enhanced to the needy and hard-work-
ing farmers/enterprises through an
alliance system comprising key stake-
holders.Forinstance,in African nations,
government-supported AGRA system
(Alliance for a Green Revolution in
Africa) is working in tandem to address
the issue of credit access and low-cost
finance to small farmers, input suppli-
ers, farm cooperatives, agro-processing
units and value-chain operators.

Second, there are abysmally low CSR
funds in the agricultural systems in
India. The concept of smart/precision
farming, climate smart villages, organic
villages can be platforms for companies
to showcase their CSR spending.Tax sops
to companies investing in agricultural
R&D would help attract private invest-
ment.Further, the scope of CSRmayalso
be extended to MNCs to help take up pre-
cisionagriculture,carbon sequestration
and agro-forestry on farmlands.

Third, farm research system in India
is one of the world’s largest in terms of
scientific and supporting staff. Possibil-
ities of coordinated public and private
spending forinitiatives necessary to feed
1.6 billion people by 2050 need to be
explored. Farm management systems
can be established where agricultural
scientists from public research institu-
tions and universities can provide free
advisory services. Companies can raise

funds to manage privately-held farm-
lands. For instance, in South America,
privately-held farmland management
companies raise funds and manage
farmland holdings for investors that
include wealthy family groups and
financial institutions. Indeed, export-
oriented agriculture requires large
investments for establishing global
value chains, which only big agri-busi-
ness enterprises can bring in so as to
realise the dream as envisaged in the
Agriculture Export policy 2019.

These measureswill push private sec-
tor investments in new areas from the
traditional tractors and farm equipment.
Investments are needed in food process-
ing, warehouses, cold storages and sup-
ply chain management. Horticulture is
another sector with a potential of addi-
tional 4 million hectares that can create 8
million additional jobs.Infusion of tech-
nology and investments can help reduce
the huge post-harvest losses, estimated
to be almost 25-30% of the production,
and result in returns for investors as also
higherincomes for farmers.

As per Census 2011, every day 2,000
farmers give up farming. Attracting
youth to agriculture with policy support
and fiscalincentives would bring innov-
ativeideastoaddress theloomingagrar-
ian distress and ecological crisis. Today,
many professionals and young entrepre-
neurs are taking interest in farming and
agricultural start-ups.There is a need to
incentivise agri-based start-ups by pro-
viding tax and fiscal benefits.

Fourth, in India, favourable seasons,
dietary habits and consumption patterns
of people make them use less processed
food products asagainst perishables,but
urbanisation and price volatility has the
potential to push demand for processed
food. In India, mere 10% of food pro-
duced is processed into value-added
products. Compare this to the US and
China that process 65% and 2 3% of their
produce, respectively. Diet-conscious
urban population can create demand for
investments in food fortification and
processed food, thereby reducing food
wastage and generate employment. Pol-
icy nudge to this sector would yield
attractive returns to new ventures and
investors.With a CAGR of 20%, the food
processing industry will be the new
growth engine and will insulate farmers
from riskslike price crashes,distress sale
and associated farm suicides.

Lastly, the link between investment
in newtechnologyadoption and conser-
vation of indigenous technologies needs
to be clearly ensured. Private players’
investment in technology can ensure
this as most of the small and marginal
farmers neither have the resources nor
are keen toadopt superiorand new tech-
nologies.This requiresa policy push that
incentivises strategies for adoption of
technologywhile preserving traditional
wisdom and knowledge.

Opportunities ahead

According to the International Fund
for Agricultural and Development (IFAD),
two out of three youth in developing
countries live in areas of potential agri-
culture growth. This shows the way for
tackling the challenge of unemployment
with the participation of the private sec-
tor.Trickle-down effect of private invest-
ment would help enhance farmers’
incomes and emancipate people from
poverty and hunger.

Mostadvanced economies haveacute
labour shortage in the agricultural sector.
Indian farmers havealready madea mark
in countries such as Canada, the US and
Australia. This is another area where the
private sector can invest in, by taking
agricultural farms on contract the world
overand manage themwith Indian farm-
ers. It can not only provide jobs for our
youth,but also has the potential of build-
ing a brand, just like the IT industry did
in thelate 1990s.

Thus, promoting private investment
in agriculture can be win-win forall.

® UN CLIMATE SUMMIT

Much talk, and

a little action

Steps to fight climate change announced,
but much remains to be done

HOSE CONCERNED ABOUT global warming

change had a clear message for the leaders

attending the United Nations Climate Action

Summit on September 23.GretaThunberg,a16-

year-old activist,led protests in New York implor-
ing politicians to act now to limit rising temperatures, and
warned leadersat the summit: “The eyes of all future gener-
ations are upon you.And if you choose to fail us I say we will
never forgive you.” Instructions from the UN’s secretary-
general were more specific. In the run-up to the summit,
Antonio Guterres had urged governments to present plans
in areas such as carbon pricing and reforestation, with the
goal of reaching net-zero emissions by 2050.“I don’t pre-
tend that I rule the world,” Mr Guterres acknowledged.“My
role is to tell the world what the world needs to do.”

The summit concluded with a torrent of new announce-
ments.Theseincluded the commitmentby 66 countries, 93
companies and more than 100 cities to reach net-zero car-
bon emissions by 2050. Germany and Slovakia were among
those to join an alliance to halt construction of coal plants;
intotal 32 countries are members. Companies and industry
groups announced measures to reduce emissions from ship-
ping, buildings and more. Narendra Modi, the PM of India,
set anew 450-gigawatt target for renewable energy capac-
ityby 2030, more than five times the currentlevel. Mr Guter-
res highlighted its successes. “Today, in this hall, the world
saw clear ambition and concrete initiatives,” he said.

Some were promises of future announcements—59
countries said theywould be unveiling more ambitious com-
mitments under the Paris
agreement,which aims to keep
global temperatures well below
US, China India— 2°C above those in pre-indus-

. trial times. “These are useful
th.e s LI s steps,” says Nathaniel Keohane
emitters—were not ¢ }. Environmental Defense
among those to set Fund, an advocacy group.
targets for “However, they are useful only
reaching net-zero to the extent that.they are bu,l,lt
s upon and turned into action.
emissions Even if all the pledges are
acted on, though, the gap
between what the summit
promised and what needs to be done remains a chasm.
America,Chinaand India, the world’s three biggest emitters,
were not among those to set targets for reaching net-zero
emissions. At the same time as India invests in renewables,
its state-backed banks are propping up its coal sector. Rus-
siaatlastannounced thatitisratifying the Parisagreement,
but the targets for action which it has set itself are very low.
President Donald Trump,who announced that Americawas
withdrawing from that agreement shortlyafter his election,
made a brief appearance at the summit but did not speak.

Activists remain deeply unsatisfied. Ms Thunberg and
other children filed a complaint charging that five countries
hadviolated their human rights by failing to halt the climate
crisis. They filed their petition against Germany, France,
Brazil,Argentina and Turkey—five countries that allow such
complaints to be brought against them under the Conven-
tion on the Rights of the Child,an international treaty.

As the Climate Action Summit wound down at the UN,
nowhere was the gap between stated intention and present
reality more apparent than in a gathering that afternoon of
oil & gas companies across town. Chief executives of world’s
supermajors sat in the Morgan Library for a forum organ-
ised by the Oiland Gas Climate Initiative, theirjoint effort to
investin technologies that will help mitigate climate change.
For more than two hours, the bosses of companies includ-
ing ExxonMobil, Royal Dutch Shell and BP defended their
record as partners in the fight against rising temperatures.

Theyvowed tolimit methane emissionsand highlighted
their support forresearch into new technologies,such as car-
bon capture and sequestration. But theyalso explained their
decision to continue investing in new extraction projects;
no supermajor has yet said it will reduce emissions from its
products on an absolute basis.“As frustrating as it maybe for
some people whowould like to see us declare that we intend
to go out of business,” said Mike Wirth, the chief executive
of Chevron, “we are meeting a demand for a product that
makes the quality of life in theworld better.” The protests on
September 20 will not be the last.
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HE PROGRAMME FOR the pre-

vention and control of diabetes

during pregnancy has suffered

a setback in Uttar Pradesh

because the government has

been unable to finalise, for months, a ten-
der for 75gm glucose pouches that a pre-
vious vendorwas supplying for 9.9 each,
a person associated with it said. This not
only puts at risk the lives of expectant
mothers with diabetes and their babies,
but they are also likely to develop health
complications later in life. We spoke to
Usha Gangwar, general manager (Mater-
nal Health), National Health Mission, UP,
and sent her email queries on September
17,but got noresponse despite reminders.
Recognising that gestational diabetes
mellitus (GDM) is a risk factor, universal
screening foritwas made part of the NHM.
In 2014, the governmentissued technical
and operational guidelines.These required
pregnant women to be administered oral
glucose tolerance test (OGTT) at their first
contact with a primary health centre, a
community health centre oradistrict hos-
pital. They were to be given 75gm of glu-
cose dissolved in 300ml of water,and after
two hours theirblood sugarlevelwas tobe
gauged. If it was at or above 140mg/dl of
blood, theywere tobe diagnosed as having
GDM. If not, the test was to be repeated
between the 24th and 28th week of preg-
nancy. (Since placental hormones stimu-
late insulin resistance as pregnancy
advances, the test cannot be done too early.
If done too late, after 28 weeks, harm
would have been done to the foetus).Those
with GDM were required to exercise and
putonadiet thatwould bring blood sugar
levels down to normal within two weeks,
while meeting their requirement of
energy and body weight (300-400gm per
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Managing diabetes
during pregnancy

UP’s poor pregnant women are at risk
as the state cannot finalise the tender
for glucose pouches costing 10 each

FERNANDES

The author blogs at smartindianagriculture.com

week, up to 10-12kg during pregnancy).If
this did not do the trick, theywere tobe put
on metformin,a drug,orinsulin.

The threshold level above which blood
sugar levels are considered abnormal is
lower in pregnancy. Men and non-expec-
tant women are regarded as having dia-
betes if their blood glucose level is above
199mg/dl. If it is in the 139-199mg/dl
range, they are in the pre-diabetes stage.
Pregnant women are considered pre-dia-
betic or having gestational glucose intol-
erance (GGI) if their blood sugar level is
between 119mg/dland 139mg/dL.

Chennai-based V Seshiah,who was a
member of the expert group that wrote the
GDM guidelines for NHM, says the foetus’
renal glucose threshold level is 110mg/dl.
Soamother’s post-meal blood glucoselev-
els should be in the 110-120mg/dl range.

GDM poses higherrisk of babies dying

inwombin the 28th week of pregnancy or
after (stillbirth). It aggravates chances of a
newborn dying within 28 days or birth
(neonatal death).In a 2018 study, doctors
found that of 12,784 pregnancies with
GDM in UP, 406 (3.17%) had ended in
stillbirths. In another 191 (1.49%) cases,
babies had died within 28 days of birth. For
comparison,anothergroup of 7,287 preg-
nant women who did not have GDM were
studied.They had a much lower incidence
of stillbirths and neonatal deaths: 92 and
47, respectively. The study was done
between October 2014 and September
2016 in districts covered by the gesta-
tional diabetes prevention and control
project.Inall, 5,15,532 pregnant women
were given OGTT at 828 healthcare cen-
tresbetween 16th and 20th week of preg-
nancy. If tested negative, they were tested
again between the 24th and 28th week.

I .
oy .

Rajesh Jain,the manager of the project,
conducted the study with three doctors.
Jainisalso the president of the Implemen-
tation Committee of the Diabetes in Preg-
nancy Study Group India (DIPSI), whose
recommendations form the basis for the
national GDM screening guidelines.

India has a high prevalence of GDM.A
study (between January and December
2016) by Prof Vinita Das and three of her
colleaguesat the department of gynaecol-
ogy and obstetrics, King George’s Medical
University (KGMU) at the Queen Mary’s
Hospital in Lucknow,found a GDM preva-
lencerateof13.9%.Inall,5,855 pregnant
women who reported at the hospital’s
ante-natal outpatient department were
given OGTT as per national guidelines.

In another study of 57,018 pregnant
women between October 2012 and Sep-
tember 2014 in Kanpur Nagar district,a

similar GDM prevalence rate was found.
Of thewomen tested, 7,641 (13.4%) were
found tohave GDM.Theratewas higherin
urban areas (16%),lower in rural (9.8%).

Nationally,the GDM prevalence rateis
estimated at 10-149%b,says Dinesh Baswal,
deputy commissioner (Maternal Health)
in the health ministry.

Diabetes and impaired glucose intoler-
ance is more prevalent among pregnant
women than among people in general. A
population-based study of 14 states and
one UT (Chandigarh) published in 2017
noted the prevalence of diabetesat 7.3%—
varying from 4.3% in Bihar to 10% in
Punjab. People in urban areas were more
atrisk.The prevalence of pre-diabetes was
10.3%—ranging from 6% in Mizoram to
14.7% in Tripura.The results of the survey
in UP, Delhi, Madhya Pradesh and a few
other states will be published next year. It
is being conducted by the ICMR and the
INdia DIABetes study group.

Indian women have a 11-fold risk of
developing glucose intolerance during
pregnancy compared to Caucasians, says
SV Madhu of University College of Medical
Sciences at GTB Hospital, Delhi,in an arti-
cle in an Indian diabetes journal. Compli-
cations for mother include greater need
for C-section.It can cause large babiesand
congenital malformations in them.
Women with GDM have a seven-fold risk
of developing Type-2 diabetes. This risk
increases steeply five years after delivery.
They also have a higher prevalence of
metabolic syndrome and increased risk of
cardiovascular diseases. Children of GDM
mothers have a higher risk of obesity and
diabetes.About one-third of children born
of diabetic pregnancies develop glucose
intolerance before theage of 17.

“You are what your mother ate,” says

Seshiah.“It’s nearly impossible to do any-
thingabout diseases that have a foetal ori-
gin”The focus should on“primordial pre-
vention.” Risk factors that cause diabetes
should be tackled early so that there is no
need for treatment that is“horribly expen-
sive” Seshiah believes “the government is
not beating the drumbeat (sic) properly”
on diabetes. On HIV and TB, it has done a
farbetterjob of creating awareness.This is
the reason why universal screening for dia-
betes in the target groups is still patchy.
According to Baswal, six states—UP,
Delhi, Bihar, MP, Odisha and Tamil
Nadu—have sought funds for GDM
screening from the Centre. He was unable
to saywhetherall of them have rolled out
GDM screening and, if so, how many of
their districts have been covered. In UP,
which has high infant and maternal mor-
tality rates, 36 of 75 districts are covered
by the GDM prevention and control pro-
ject, which requires universal screening
of pregnant women. In another 14 dis-
tricts, public healthcare professionals—
doctors, nurses, auxiliary nurse mid-
wives—are being trained. The state’s
healthcare spending is low, but it com-
pareswith that of other states. At 4.8% of
aggregate government expenditure, it is
aligned to the national average. But it is
the quality of spending that matters.
Tamil Nadu’s share is 4.5%, but it has a
very good public healthcare system and
an efficient centralised medical supplies
procurement mechanism. UP should do
a much better job of screening. A lot of
pregnant women at risk of diabetes are
slipping through the cracksatahuge cost
to themselves and the state.The inability
of the state to ensure uninterrupted sup-
plies of glucose pouches is a poor com-
ment on its sense of responsibility.
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FAL Corp sells 5% in
ICICI Lombard for
X2,500 crore

FALCORPORATION,awholly-owned
subsidiary of Canada-based Fairfax
Financial Holdings,on Thursday
offloaded 5% stake in ICICI Lombard
General Insurance Co for over 2,500
crore through open market
transactions.The shareswere picked up
byahost of mutual fund houses,
insurance firms and foreign investors.

PNB gets board nod to
raise X3,000 crore

THE BOARD of Punjab National Bank
(PNB) on Thursday approved a
proposal toraise 3,000 crore
through Basel I1I-compliant
additional tier-I1 (AT-I) bonds.PNB also
decided to defer the date of its
extraordinary general meeting, earlier
scheduled for September 22,2019,to
alater date due to technical reasons.

Axis Bank raises
12,500 crore
through QIP

PRESS TRUST OF INDIA
New Delhi, September 26

AXIS BANK ON Thursday said it has raised
X12,500 crore through qualified institu-
tional placement (QIP) to fund business
growth.

The private sector lender is the second
after Yes Bank to raise funds through QIP
thisyear.Yes Bankmopped up 1,930 crore
through the route.

“We understand that the transaction is
thelargest ever QIPbya private sectorissuer
in India. Despite a challenging macro-eco-
nomicand market environment, the place-
ment haswitnessed strong reception from
the global and domestic investor commu-
nity,” Axis Bank said in a statement.

In 2017, state-owned SBI had raised
%15,000 crore through QIP.The statement
further said the deal was oversubscribed
with the aggregate final transaction size
being¥12,500 crore.The QIPissuance price
0fX629 pershareisatadiscount of 4.91%
tothefloorprice 0of I661.50 per unit, it said.

The transaction wasanchored by several
large marquee foreign portfolio investors,
domestic mutual funds and insurance
companies,itadded.
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LIQUIDITY MANAGEMENT

Weighted average call
rate to continue as
target rate: RBI panel

FE BUREAU
Mumbai, September 26

THE RESERVE BANK of India (RBI) on
Thursdayreleased the much-awaited report
of the internal working group to review the
liquidity management framework.

The group observed that the current
liquidity management framework should
largely continue in its present form — a
corridor system with the call money rate
as the target rate.

“The framework should enable the cen-
tral bank to be equipped with the required
toolstoinjectand absorbliquidityat either
fixed orvariable rates,on an overnight basis
as well as for longer tenors. The central
bank should also have the freedom with
respect to the instruments to be used as
well as the tenor of operation,”it said.

Thereport stated that the design of the
corridor system, with repo rate as the pol-
icy rate, would generally require the sys-
tem liquidity to be in a small deficit of
about 0.25%-0.5% of the net demand
and time liablities (NDTL) of the banking
system. Market experts point out that this
is a sign that the central bank may not be
comfortable with higher system deficits.

“However, if financial conditions war-
rant a situation of liquidity surplus, the
framework could be used flexibly, with
variablerate operationstoensure that the
callmoneyrate remains close to the policy
repo rate. Thus, liquidity operations
should take into consideration the pre-
vailing conditions, based on which the
required tools will be used to achieve the
objectives of liquidity management
framework,’ the report said.

Theworking group also stated that itis
important that theliquiditymanagement
framework does not undermine the price
discovery process in the inter-bank money
market. “Particularly, the framework
should incentivise banks to trade among

FICCI EVENT

B The working group's report
stated that the design of the
corridor system, with repo rate as
the policy rate, would generally
require the system liquidity to be in
a small deficit of about 0.25%-0.5%
of the net demand and time
liabilities of the banking system

B The working group stated that it is
important the liquidity management
framework does not undermine the
price discovery process in the inter-
bank money market

themselves rather than with the central
bank because the transmission process
crucially depends on market forces work-
ing efficiently,” the report pointed out.

The group also stated that build-up ofa
large deficit or surplus, if expected to per-
sist,should be offset through appropriate
durable liquidity operations. In addition
to open market operations (OMOs) and
forex swaps, the group recommended
longer term repo operations at market
related rates.

“The fact that the group has explicitly
stated about the potential use of appro-
priate tools for managing liquidity, pro-
vides a sort of assurance that short term
money market rates will not go haywire,”
said abond market expert.
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Non-food credit growth slips
to 9.29%o, lowest in about 2 yrs

FE BUREAU
Mumbai, September 26

THE NON-FOOD CREDIT growth in the
banking system fell toaneartwo-yearlowof
9.2% year-on-year (y-o-y) during the fort-
night ended September 13,2019, as per
Reserve Bank of India (RBI) data. During the
comparable fortnight a year ago, the non-
food credit growth stood at 13.61%.

According to provisional data released
by the central bank, outstanding loans to
companiesand individuals stood at¥96.36
lakh crore on September 13, increased
from ¥96.18 lakh crore at the end of the
previous fortnight.

However, deposit growth in the bank-
ing system sawaslightimprovementin the
same fortnight. Deposits with the banks
grew by 10.02% y-o0-y to 127.22 lakh
crorein the fortnight ended on September
13, up from 9.73% in the previous fort-
night. During the comparable fortnight of
2018, deposits with banks had grown by
8.59%.The credit deposit (CD) ratio forthe
fortnight stood at 75.74%,a slightincrease
from the previous fortnight.

Despite the surplus liquidity prevailing
in thebanking system during the fortnight,
according to data from CARE Ratings, credit
growth,which usually stays higher than the
deposit growth fell below the latter in the
fortnight ended September 13,2019.The
overall liquidity in the banking system has
beenin surplus formore than three months,
the CARE liquidity report said.

It is noteworthy that credit growth has
beentrendingdown evenaslendingratesof
banks fell during theyearfollowing rate cuts

(% change y-o-y)
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10.02
14 11.36
1% Credit growth
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by the RBI. Analysts expect credit offtake to
slip further as a result of the government’s
decision to merge 10 public-sector banks
(PSBs)intofour.Inarecent note,investment
bank Jefferies wrote, “In the near-term, as
thesebanks go through the merger process,
a significant proportion of management
and employee bandwidth is likely to get
diverted away from growth and resolutions
and could be a drag on overall environment
which is starved on smooth liquidity flow.
These 10 banks roughlyaccount for 23% of
overall credit in the banking system.”
Bankers, however, are more hopeful of
credit offtake picking up in the second half
of FY20. Corporate loan growth is likely to
pickup from Octoberduetothesharp cutin
corporate tax rates and festive season sales,
State Bank of India’s (SBI) deputy managing
director Sujit Kumar Varma said on Friday.

@ CORPORATE TAX RATE CUTS

Deepak Parekh, chairman, HDFC

The sentiments and confidence level have got a big
boost. Profitable companies can pass on part of
benefits to consumers by reducing product prices.
The companies can reduce their margins a little bit,
so that their sales pick up

Sensex rallies 396
points on F&O expiry,
firm global cues

PRESS TRUST OF INDIA
Mumbai, September 26

THE BSE SENSEX zoomed 396 points on
Thursday, driven by gains in index heavy-
weights ICICI Bank, RIL, L&T and Maruti as
September series derivatives expired amid
positive cues from global markets.

Afterrallying 565 points during the day,
the index ended 396.22 points, or 1.03%,
upat 38,989.74.The NSE Niftyrose 131 po-
ints,or1.15%),toendat11,571.20.Top Sen-
sex gainers included Vedanta, M&M, ICICI
Bank, Tata Steel, ONGC, Maruti, IndusInd
Bank, L&T, Hero MotoCorp, Bajaj Finance
and Kotak Bank, surging up to 6.47%.

Rupee strengthens by 16 paise

The rupee strengthened by 16 paise to
close at 70.88 against the dollar on Thurs-
day as investor sentiment got a lift after US
President Donald Trump said a trade deal
with China could happen sooner than
expected. Robust buying in domestic equi-
ties, fresh foreign fund inflows and easing
crude oil prices also lent support to the
domestic unit, forex traders said.

Sensex Intra-day, Sep 26
39,180, 38,989.74
39,030
38,880
38,730
38,580 38,700.48

Open

Close

Yes Bank’s promoter group cuts 1.8% stake in bank

FE BUREAU
Mumbai, September 26

YES CAPITAL (INDIA) (YCPL), part of the
promoter group of Yes Bank, on Thursday
sold a 1.8% stake in the bank. The proceeds
from the salewillbe used to prepay the entire
amount outstanding on non-convertible
debentures (NCDs) of YCPL held by various
schemes of Franklin Templeton Asset Man-
agement (India), YCPLsaid in a statement.
YCPL had in September 2017 placed

Need more private investments via higher

fundraising to meet $5-trn G

FE BUREAU
Mumbai, September 26

SECURITIES AND EXCHANGE Board of
India (Sebi) chairman Ajay Tyagi on Thurs-
day said that an increase in private invest-
ments through higher fundraising by way
of equity or debt instruments was crucial
to attain the vision of a $5-trillion econ-
omy. Speaking at CAPAM 2019, a capital
market conference organised by FICCI,
Tyagi pointed that even as capital raising
through initial public offerings (IPOs) have
fallen, funds have been raised through
otherrouteslikerightsissuesand qualified
institutional placements (QIPs).

“Arobust financial sectorwhich can con-
tinuously supply capital resources and effi-
cientlyallocate the same to seekers of funds
iscrucial for creating the savingsand invest-
ment cycle,”added Tyagi. During the first
five months of the current financial year,
equity raising is over 1.4 lakh crore as
againstnearly¥2.4lakh croreinboth FY18
and FY19.Hesaid that Sebi hasbeen taking

DIPAM, Niti Aayog
looking at potential
divestment candidates

THE DEPARTMENT OF Investment and
Public Asset Management (DIPAM), along
with the Niti Aayog, is looking at various
public sector units (PSUs) that are potential
candidates for privatisation. The govern-
mentalso plans to come out with Bharat 22
ETFinthe firstweek of October thisyearwith
a base size of ¥2,000 crore. According to
sources in the government, the proposal to
divest stake in Air India is in the works and
can possibly conclude this year.

Officials also added the government is
planning tobringdownitsequityholdingin
select entities below 51%.But government
approvalisyetto comeinthisregard.An offi-
cial said the Cabinet had in the past decided
toownatleast 51%in PSUsand the Cabinet
itself will now have to take a call on going
downbelowthelevel. DIPAM isalsolooking
at Specified Undertaking of Unit Trust of
India (SUUTI) stake sales in private compa-
nies. “Government’s disinvestment plans
could also involve the huge land parcels or
non-coreasset that PSUshave been holding
ontheirbooks,’said the official,on condition
of anonymity.

Speaking at the 16th Annual Capital
Market Conference organised by FICCI,
Dheeraj Bhatnagar,additional secretary for
DIPAM,;said,“The government islooking at
potential strategicstake salesin thenon-pri-
ority sector.” FE BUREAU

Sebi chairman Ajay Tyagi FILE PHOTO
measures forboosting investor confidence,
easing capital raising and further refining
the primary market framework.

In addition to equity market invest-
ments, in order to generate the desired
growth, Tyagi believes there needs to be a
conscious effort made to shift from bank
credit to other forms of credit like the cor-
porate bond market.“While private place-
ment issuances have seen a rise in the last
few years, the secondary market in terms
of trading and liquidity is yet to develop,”
said Tyagi. To achieve the $5-trillion GDP

DP goal: Tyagi

goal, credit supplyneedstodoubleto X188
lakh crore from approximately 398 lakh
crore at present, Tyagi said in his speech.
According toa Sebiframework, listed large
corporates are now mandated toraise 25%
of their borrowings from the debt securi-
ties market. “We are likely to see the out-
come of this measure by end of this finan-
cial year,” said Tyagi.

In order to strengthen the robustness
of the frameworks, the market regulatoris
working on several initiatives. “Rights
issues, in particular, have recently seen a
pick-up inactivity.Sebihad put out a con-
sultative paper to reduce the timeline for
rightsissues.Wewill be soon taking a view
on this subject,” added Tyagi. A current
rightsissue process, through the fast track
route, typically takes 55-58 days from the
time the company decides to launch the
rightsissue till listing. The market regula-
tor proposed to reduce the overall time
taken forrightsissue toaround 31 daysas
well as make the application and allot-
ment process more efficient.

Developing secondary market key to
revitalising corp bond market: Experts

FE BUREAU
Mumbai, September 26

REVITALISING THE CORPORATE bond
market has been a subject of much discus-
sion, but it remains a work in progress. On
Thursday, market participants in a session
chaired by Securities Exchange Board of
India (Sebi) whole-time member Ananta
Barua at an event organised by FICCI dis-
cussed the importance of developing the
secondary market as well as the need to
properly fund non-AAA-rated bonds.

R Govindan, executive vice-president —
corporate finance & chief risk officer at
Larsen & Toubro, pointed out that after the
IL&FS crisis escalated, investors are only
putting their money in AAA-rated and
state-issued corporate bonds. “Mutual
fundsand banks’moneyisflowingintocer-
tain set of companiesas directed by thereg-
ulator.The companies which have stressed
assets on theirbookswill be pushed tomore
trouble if they do not get any funding due
to risk aversion. Investors need to take the
risk to relieve the stressed sector,” he said.

Due to the lack of secondary markets,
where investors can trade their securities,
there is a lack of liquidity in the corporate
bonds market which is the majorhold back
that the market is experiencing,said Jujhar
Singh, global head high yield & head capi-
tal markets (South Asia) at Standard
Chartered Bank.

The participants also discussed the
need to properly fund
non-AAA-rated bonds

Most of the issuance in the corporate
bond marketsis donevia private placement
where banks and mutual funds have been
the major participants. “More than half of
the debtin corporate bond market is raised
by AAA-rated companies for a duration of
two to five years. While other companies,
especially non-banks in India have to go to
the banks to raise funds,’ Singh said.

InJuly 2019,banks’outstanding credit
tonon-banking financial services (NBFCs)
rose by 34.5% from the the same period of
the previous year to ¥6.36 lakh crore, as
per RBI data.

Samar Banwat, executive director at
NSDL, supported the argument of having
secondary market for the corporate bonds.
“Tustlike equity markets, retail investments
should be allowed in corporate bonds to
improve the liquidity,” he said.

rated,zero-coupon NCDsworth X630 crore
with Franklin Templeton.These fundswere
used by YCPLas growth capital fornew-age
start-up ventures.

“Pursuant to the above sale of shares,
which was conducted solely to de-leverage
YCPL, the Promoter Group hasachieved the
following highly significant and positive
outcomes: Full and final prepayment to FT
(Franklin Templeton) of entire outstanding
NCDswell ahead of the scheduled maturity
date of October 2020 (and) reduction in total

ANALYST CORNER

promoter/promoter group ownership in
YBL (Yes Bank) to 13.4% in full compliance
with RBI’sregulatorylevelsof 15.0%,”YCPL
said in the statement.

FFEhad earlierreported that Rana Kapoor
will soon seek the Reserve Bank of India’s
approvaltosell his stakein Yes Bank to Cana-
dianasset manager Brookfield.The move to
exit Yes Bank stems from the Kapoor fam-
ily’s decision to protect other unlisted enti-
tiessuchasthe Delhi Dabang Kabaddi Club,
Awfis Solutions and Art Housing Finance.

# SBI: Moving to EW amid
asset quality uncertainty

MORGAN STANLEY

WE RAISE OUR F21 and F22 EPS
estimates ~5% each, as the tax rate cut
outweighs lower margins. We downgr-
ade to EW; upside appears limited
given uncertainty on asset quality (for
SBI and the system) and NIMs. We prefer
large private banks where we see better
EPS progression and re-rating.
Uncertainty around asset quality has
remained elevated: We estimate credit
costs at 180 bps for F20 and 125 bps for
F21,vs. ~270 bps in F19. This would
represent sharp improvement, but our
confidence in these estimates is not
very strong. There is a credit crunch
going on in India among weaker-rated
borrowers as flow of credit from
challenged lenders has stalled. We do
not see any signs of this reversing yet,
implying risk of continued defaults at
these borrowers (small and mid-sized
corporates across sectors). Given SBl's
size, it is one of the largest lenders to
many of these stressed borrowers. The
other risk would be if SBI were asked to
help any of the challenged lenders
should they face distress. We view re-
rating as unlikely unless the macro
situation were to stabilise or improve.

Lower tax rate is a benefit - we raise
EPS estimates5% each for F21and F22:
We expect the F20 EPS impact to be
negative given DTA reversal, which is
meaningful for banks with NPLissues in
the past few years. We estimate capital
will be negatively affected by <20 bps.
In F21/F22, the tax rate will decline from
34% to 25%, which should affect EPS
positively. We have reduced our F20
and F21 NIM assumptions ~10 bps each,
driven by a move to repo-linked loans in
housing. The relatively slow recovery
process could also weigh on NIM
improvement as recoveries would have
contributed directly to NIMs.

Limited upside drives downgrade:
0.8xF20e book isn't expensive, but the
uncertainties we see facing the bank are
not favourable for multiples. In this cont-
ext, we find 9% upside to our price targ-
et of Rs330 (unchanged) unattractive.

Why not UW? The liability side of the
balance sheet is strong; liquidity is
strong and capital is relatively stable (vs.
other SOE banks). Core PPoP CAGR is
still good at ~19% over F19-22¢, driven
by cost. We see strong performance at
subs. At current prices, SBI's life business
stake is ~15% of its market cap (after
20% holdco discount).

¢ Maintain ‘Buy’ with TP of
X475 on ICICI Prudential

MOTILAL OSWAL

WE HOSTED A boardroom discussion
with Mr N S Kannan (MD & CEO) and Mr
Satyan Jambunathan (CFO) of ICICI
Prudential Life Insurance (IPRU). Key
takeaways: ULIP to remain dominant
segment: IPRU reported a 2.1% YoY
decline in savings business APE in
1QFY20 and growth trajectory remains
tepid even in 2QFY20 YTD (1% YoY APE
growth). Accordingly, the share of ULIP
in total APE has declined to ~70% from
~85% in FY17, while that of the protec-
tion business has increased sharply.
However, the company cited ULIP
will remain a dominant business
segment and contribute 60-70% of total
APE over the medium term. IPRU has
consciously improved the granularity of
its ULIP business and reduced the
average ticket size from INR180k last
year to ~INR150k. This will help it
maintain stable growth and drive an
improvement in the persistency levels.
VNB margin have expanded sharply,

maintain positive outlook: IPRU's VNB
margin improved 400bp QoQ to 21% in
1QFY20, led by strong cost control and
a sharp rise in the protection business
mix to ~14.6%. The company reported
~73% CAGR in protection business APE
over FY16-19 and aims to maintain this
healthy growth rate.

Protection business thus now
contributes ~59% of total VNB, while the
reliance on the volatile ULIP segment
has reduced. This will enable IPRU to
achieve its guidance of doubling VNB
over 3-4 years. VNB margin is also likely
to maintain a positive bias as the
business mix continues to improve and
the revival in the core savings business
provides further support.

Maintain Buy with an unchanged
target of INR475 (2.3x FY21E EV).

Digital initiatives and lean operating
structure to rein in cost ratios: Several
digital initiatives have facilitated an
improvement in employee productivity
and helped IRPU to reduce the cost
ratios.

HYDERABAD
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INTERVIEW: BADRI NIVAS, HEAD OF MARKETS AND
SECURITIES SERVICES, CITIBANK SOUTH ASIA

‘Be prepared for a slippage in
fiscal deficit target this year’

With the announcement of fis-
cal measures by the govern-
ment, the bond market is keenly
watching out for the monetary
policy in October to assess the
quantum of rate cuts. Badri
Nivas, head of markets and
securities services, Citibank
South Asia, tells Bhavik Nair
that he expects a 25 bps repo
rate cut in the October policy.
Edited excerpts...

Tell us your views on the
recent fiscal measures.
Weview the recent tax changes
as more of an important
reform, which attempts to
enable the corporate sector to
recoverand get theinvestment
cycle going again.

From a growth perspective,
what we would like to see is for
the government to build on
these measures through fur-
therreforms. For example, spe-
cificmeasures around inviting
global companies to shift to
India, invigorating the export
sector, or identifying specific
sectors forimport substitution
and job creation, etc. It would
be good if the government can
identify three or four themes
of this nature and build on

these reforms into an overall
package. That would ensure a
strong push for growth.

What do you think about the
fiscal deficit?

In general, the fiscal deficit
this year is going to be a big
challenge because of lower tax
flows — both on the GST side
aswell asthe direct tax side.In
spite of the higher dividends
from the RBI, I think you
should be prepared for some
slippage in the fiscal deficit
target. Our estimates are that
the slippage could be 0.3-
0.4% of GDP.

With all the fiscal measures
beingannounced,whatisthe
scope of monetary policy
action?

We think the RBI can deliver a
25 basis points rate cut in the
October policy. We believe the
terminal repo rate is around
5%, given where inflation is.
Despite repo rate cuts, credit
spreads in India continue to
remain elevated and while the
RBI’s positive liquidity stance
definitely helps this, thelagged
benefit of the surplusliquidity
in reducing credit spreads will

show up by Q1 next year. But
we have to look at the struc-
tural reasons for the elevated
credit spreadsand thenlookat
addressing them.

Do you see a sovereign bond
issue back on the cards?
If you compare the overall sav-
ings in this country and the
aspirations from a nominal
GDP growth in terms of job
creation and other factors, it is
very clear we need a lot of for-
eign capital to finance growth.
So far, the private sector is
bringing in foreign capital. It
would be good for the govern-

ment to tap the global capital
pooland create some space for
domestic savings tobe used by
the private sector.Itisbetterto
go for issuance when you have
adequate reserves, operating
from a position of strength,
instead of at a time when you
havea potential currency crisis
or macro challenges. We think
the timing is quite right now.

Where do you see the bond
yields headed?

From a demand-supply point
of view, the reason why the
bond market has not rallied in
spite of rate cutsisthat thereis
alot of uncertainty on the final
fiscal deficit number. When
you have the run-rate on tax
collections somuch behind the
budgeted estimates, there is a
natural fear about the final
deficit number.

That uncertainty will con-
tinue till December, when
therewill beabetterhandle on
where the final fiscal deficit
numberislikely to come in.We
expect the benchmarkyield to
remain in a range of 6.55-
6.60% on the lower side and
6.90-7% on the higher side in
this period.

THE HIGHLAND PRODUCE COMPANY LIMITED
CIN U0 19ELT1925PLEODD4 16
Regd. Office : W-21/674, Beach Road, Alappuzha - 688012
Tel Mo, 0477-2243624, 2243625

Email ID : avt.alapuzha @ gmail.com, Website: www.highlandproduce.com

NOTICE TO SHAREHOLDERS

TRANSFER OF UNCLAIMED SHARES OF THE HIGHALND PRODUCE
COMPANY LIMITED TO THE INVESTOR EDUCATION AND
PROTECTION FUND (IEPF)

This notice is issued Pursuant to Section 124 and 125 of the Companies
Act, 2013 read with the Investor Education and Protection Fund Authority
[Accounting, Audit, Transfer and Refund) Amendment Rules, 2016 as
amended from time to time (the Rules). As per the above Rules, the
company is required to transfer all shares in respect of which dividend has
not been paid or claimed for seven consecutive years or more to the
DEMAT account of Investor Education and Protection Fund (IEFF)
Autharity in the manner prescribed under the Rules.

Individual notices as reminders are being sent to concerned shareholders
whose shares are liable to be transferred to [EPF Authority, to their latest
available address, The details of such shareholders are also displayed on
the Company's Website www.highland produce.com

We have already informed these details vide our Annual Report Motice
dated 15 August, 2019, sent to all the shareholders on 315 August, 2019,
The shareholders are requested to claim the unpaid dividend amount(s)
on or before 15™ November, 2019, failing which their shares shall be
transferred to [EPF Authority as per the procedure stipulated in the Rules
which is as under:

i.The shareholders whose shares are in physical mode, that are liable to be
transferred to IEPF Account may note that the company would be issuing
duplicate share certificate(s) in lieu of the original share certificate(s) held
by therm for this purpose. Upon such issue, the original share certificate (s)
will stand automatically cancelled and will be non-negotiable. Thereafter
the Company would be informing the depository by way of corporate
action to convert the duplicate share certificate into DEMAT form and
transfer it in favour of the IEPF Authority.

iiin respect of holding in demat mode, by infarming the depositary by
way of corporate action, where the shareholders have their accounts for
transfer of shares in favour of the [EPF Autharity.

The unclaimed dividends and the shares accordingly transferred to the
DEMAT account of the IEPF authaority including the benefits accrued
therean, if any, can be claimed by the shareholders fram |EFF
Authority  after following the procedure prescribed in the Rules.
Mo claim shall lie against the company.

For any queries on the above, the shareholders may contact the Company
at the above mentioned address / Company’s Registrar and Transfer
Agent, M/s Cameo Corporate Services Ltd, Subramanian Buildings, 5t
Floor, Mol Club House Road, Chennai 600002, Phone:  044-28460390,
Fax: 044-284601 29, Email: investor@camegindia.com

For The Highland Produce Company Limited

ENDURANCE
Complede Solidioms

ENDURANCE TECHNOLOGIES LIMITED

CIN: L341020H1909PLC1 23206
Regd. Office: E-02, MIDC Industrial Area, Waluj, Aurangabad-231136, Maharashira

NOTICE OF BOARD MEETING

MOTICE is hereby given, pursuant to Regulations 29, 47 and other
applicable regulations of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, that a meeting of Board of Directors of
the Company is scheduled on Thursday, 14" Movember, 2019 io,
infer-alia, consider and approve the unaudited financial results, both
standalone and consolidated, for the guarter and half year ended
30" September, 2019 along with Limited Review Report issued by the
Statutory Auditors,

Information / update in this regard is also available on the Company’s
website at www.endurancagroup.com and on the websites of Stock

L

Exchanges viz. www.bseindia.com and www.nsaindia.com.

For Endurance Technologies Limited

Place: Pune
Date: 26" September, 2019

Sunil Lalai
Company Secrafary and
Executive Vice President- Legal |

@1cICI PRUDENTIAL
(LI FE INSURANGCE

ICICI PRUDENTIAL LIFE INSURANCGE COMPANY LIMITED
CIN-LGE01 OMHZ000PLC 27837

Registered Office: 1089, Appasabeb Narathe Marg, Prabhadews, Mumbai-900 025, India

Tel: 122-5039 1600, Fax:

+91 £ 24279464

Email: imeastoriiciciprulife.com Website: waoaciciciprulifa.cam

MOTICE iz hereby given that, in terms of Regulation 29 read with Regulation 47 of
the Securities and Exchange Board of India {Listing Obligations and Disclosure
Requirements) Regulations, 2015, the Board of Directors of the Company will,
inter alfa, consider approval of the standalone and consolidated Tinancial
statements and financial results of the Company for the quarter and half year
ended September 30, 2018, and conzider paymeant of interim dividend, if any, at
its Meeting scheduled to be held on Tuesday, October 22, 20149,

Further, the details in connection with the notice will be availzble on the website
of the Company at wwwliciciprulife.com and that of stock exchanges, i.e.
wraney nseindia, com and weeesn bseindia.com.

For ICICI Prudential Life Insurance Company Limited

Mumbai
Soptember 27, 2019

Vyoma Manek
Company Secretary
ACS 20384

PANTH INFINITY LIMITED
CIN; L4520 1MP1 S3PLCO0TELT
g, Of: 404, Mavneal Plaza, 52, 0K Palasia-
452001, Indara, Madhya Pradesh, ndia

BEFORE THE CENTRAL GOVERNMENT
REGIOMAL DIRECTOR, MORTH WESTERM
REG|IONM., AHMEDABAD
In the matter of the Companies Act. 2013,
Saclion 1304} of ke Companias Acl, 2013 and
Rule A0|&)a) of the Companies (Incampomation)
Rules, 2014
AMD
I Ehia malbar af  Panth Infinity Limited (Farmardy
known as Symargy Bizcon Limifed) Having its
repistered office s 404, Mavreet Plaza, 52, Old

Patasia-432001. Indore, Madhya Pradesh, India
RPN 1o [ |

Matice is heraby given & the General Public that
the Company proposes to make application i the
Cenlral Gowamment under Saction 13 aof lhe
Companiss Adl, 2013, saeking confirmation of
alteration of the Memarandum of Association of
he Company in terms of the Spacial Resalfion
passed at the Anrnual General Meeting held on
24" Saptembar, 2019 1o enable tha Compary 1o
change its reqgistered office from "State of Madhys
Predesh® to the "5tate of Gujarat”,

Ariy person whose interest is Bkely to be affected
by the propesad change of the registerad office of
the Campany mey defiver or cause o be defiverad
or =and by registered post of hesther phjschons
supparied by an affidavit slefing the nature of
hister mbarast and grawnds of abjaction o the
Canlral Govammenl acting through the Ragional
Dirsclor, Mot Westarn Region, ROC Bhavan
Opp. Rupal Park Socety. Behind Ankur Bis Stop,
Maranpura. Ahmedabad-380013, Gujaral, India

Camlin &
KOKUYD

KOKUYO CAMLIN LIMTED

CiIN: L24223MH1946PLC05434
Regd. Office: 48/2, Hilton House,
Central Road, MIDC, Andhari (E),
Mumbai - 400 023
Tel: 91-022-66557000
Fax: 91-022-28366579
E-mail: investorralations @
kokuyocamlin.com
Website: www. kokuyocamiin.com

NOTICE

Pursuant to Regulations 29 and 47(1)
of the SEBI (Lisfing Obligations and
Disclosure Requirements) Regulations,
2015, Notice is hereby given that a
meeting of the Board of Directors of
the Company, will be held on
Wednesday, the 16" October 2019 to
consider and approve inter-alia, the
Standalone Unaudited Financial
Results for the Second gquarter and
half year ended 30" September, 2019,
Further, in ine with Regulation 47(2) of
the aforesaid Regulations, this MNofice is
alzo available on the websites of:

1. The Cormparyyviz www kobasyocamiin com

2. BSE Limited (www bseindia.com)
and MNational Stock Exchange of

FORM G
INVITATION FOR EXPRESSION OF INTEREST
{Undar Reguiation 364 (1) of the Insoleancy and Bankruptey (Insolvency Rasolution Process for
Comparate Persons) Regulafiions, 2016

RELEVANT PARTICULARS

1. Mama of the corporate dabar MIS BANSAL REFINERIES PAVT. LTD.

i Date of incorparalion of corporabe dablor | 15.04.1553

3 Authirily undies which Garoraba Miristry of Comporate &lfairs, Registrar of
deblor is incorparabed ragistensd Companies, Kolkata

4 Corporabe idenlity rumber limiled labiy ] N514IWETSH8FTCIE3211

identification numbsar of the
corporate dabbar

B Addrass of the regisiered office and
principal offica (i ary| of tha

Regislerad Office -
113, Park Streed, North Block,

porporate dabtar Tth Floor, Kolkata - Y0016, West Bangal
B Inaheancy commancement dale of the | Q80072019

corporade dablar
T Cearbe of e imatalion of exprassion af 2705209

interesd

Place :Chennai H.ELSI:IESH
Date :23.09.2019 Managing Director
FORM A
PUBLIC ANNOUNCEMENT

(Regulation 14 of the Insolvency and Bankruptcy Board of India
(Voluntary Liguidation Process) Regulations, 2017)

FOR THE ATTENTION OF THE STAKEHOLDERS OF
DELCAM SOFTWARE (INDIA) PRIVATE LIMITED

CIN: L3581 2MH1975PLCO18376

MAHARASHTRA SCOOTERS LIMITED

Regd.Office: C/o.Bajaj Auto Ltd., Mumbai-Pune Road
Akurdi, Pune—411035
Website: www. mahascoolers.com
E-mail: investors_msl@bajajauto.co.in
Phona: 020-66106564

PUBLIC NOTICE OF BOARD MEETING

1.| NAME OF THE CORFURATE DELCAM SOFTWARE (INDLA)

PERSON PRIVATE LIMITED
2.| DATE OF INCORPORATION OF | 3111212002
CORPORATE PERSON

3| AUTHORITY UNDER WHICH
CORPORATE PERSON IS
INCORPURATED ! REGISTERED

REGISTRAR OF COMPANIES, PUNE

B Eligitrility far resolufion spplicants under | Conlact at Email 1D 4| CORPORATE IDENTITY NUMBER |UT2200PN2002PTCO1 7548
section 25(Z){h) of the Code &= availsble al . | rp.bansalrefi@gmail.com OF CORPORATE PERSON
B Marms of inedigibility applicable Available an the websils wweaibbigein or can
urder sectionZ4A are available at - be sought by emailing at rp.bansalref@gmail com 5| ADDRESS OF THE REGISTERED |11 F. 36/3-8, BUSINESS PLAZA,
10. | Last date for recaipt of an exprassion 12102019 QFFICE AND PRINCIPAL OFFICE | MUNDHWA ROAD, KOREGADN PARK
...... Of wiareet, - {IF ANY) OF CORPORATE PERSON| ANNEX, KOREGADN PARK, PUNE
b Dale of issws of the provisianal lisl of 22102119 MAHARASHTRA 411001
prospactive resolution appliicants u
72, | Las! dale for submisson of cbjechons | 26102019 6. LIGUIDATION COMMENCEMENT | 24 SEPTEMBER 2019
Iz the provisianal list DATE OF CORPORATE PERZON
13, Dale of ssus of the final i o 5112078 7| NAME, ADDRESS, EMAIL Name: VASUDEVAN GOPU
el raledl L ADDRESS, TELEPHONE Address: 114, COLLECTOR SIVAKUMAR
W | [ N R < NUMBER AND REGISTRATION | STREET, KK PUDUR, COIMBATORE-641038
ewzluztion matrix and request for resalution ] ] R
plans fo prospeciive resclution applicants NUMBER OF THE LIQUIDATOR Emat: vasudevanacsi@omail. com

15 The manner al cblainng a requast for
Rasolufion plan, evaluation mafix,

Thie praspective Resalulion Appicants are
requasted 1o sand an a-mail to

Ted, No.+91-9944937063, D422-4216903
Regestration No. IBEI [ IPA-002 / IP-NO0291

Pursuant to Regulation 47 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015,
NOTICE IS HEREBY GIVEN that a meeting of the Board of
Directors of the Company will be held on Monday,
21 October 2019 at the Registered Office of the company,
to consider, inter-alia, the unaudited financial results for the
quarter and half-year ending on 30 September 2019,

After conclusion of the meeting, the outcome thereof would
be made available on the website of the company, viz.,
www.mahascooters.com as also on the website of BSE
Limited and National Stock Exchange of India Ltd. viz.,
www.bseindia.com and www.nseindia.com respectively.

For Maharashtra Scooters Limited

MN.S. Kulkarni
Company Secretary

Place: Pune 411035
Date: 26 September 2019

LINGAPUR ESTATES LIMITED

CIN: U011 31KAT93BPLCOO022 3
Regd. Office: Lakshmi Coffee Curing Works, P B No. 14, Beler Road, Hassan - 573201
Admn. Office: “Vaidvanatha Vigavam™, 1/8, Arillery Road, Ulscor, Bangalore - 560003

T TP India Limited (www.nseindia.com) information memarandum, and rp.bansalref@gmail. com : Ted No., 080 253005964, E-mail; Ingapurbin@igmad.com
wthin F"-'"Ir.h"ﬁn days from the date of :'IUE|II:E..-I:ZIF- EOR KOKUYD CAMLIN LIMITED furthar informaticn Information Memorandum, EFREP and Evaluation 2017-18 /10848
SLU%s tics il s b B oy ot Meahowil be: providad via emall ales-execion B LAST DATE FOR SUBMISSION |23 October 2019 NOTICE
gt il oot RAVINDRA DAMLE af the confidentiality underaking OF CLAIMS FOR TRANSFER OF EQUITY SHARES OF THE COMPANY TO
Panth Infinity Limited YICE PRESIDENT (CORPORATE] | | 15. | Last date for subenssion of resobion plans | 2712 2019 INVESTOR EDUCATION AND PROTECTION FUND (IEPF)
- & COMPANY SECRETARY | | 77 | The manner of subimiting rescluian Informalion Mermerandum, Hardeopy of the Natice is hereby given that the DELCAM SOFTWARE (INDIA) PRIVATE | | This Notice published pursuant to the provisions of the Investor Education and Protection
Shwet Koradiya : plans to Resalution Professionsl (RF) re=alution plans by hand or by post n sealed J : ; : n .
radiya | Place : Mumbai 2 c Fund Authority (Accounting, Audit, Transfer & Refund) Amended Rulas, 2018 ("Rules”) as
Place Surat Director || 1o - o706/2019 envelope with Super scribed as “Private and LIMITED has commenced voluntary liquidation on 24 September 2019, amended to date. Complying with the requirements set outin the Rules. the Company has
Lhate - U 2019 DIN:03483858 Confidential”, "Expression of nberest in Bansal communicated to the concerned sharshalders individually whose shares are liable to be

The stakeholders of DELCAM SOFTWARE {INDIA) PRIVATE LIMITED
are hereby called upon to submit a proof of their claims, on or before 23

Refinaries Private Limited”, Ervelop for Pinaki
Sircar, RP, need to be submitted at the
Rezalution Professiongl's office,

fransferred to the |IEFF under the sasd Rules for taking appropriake action.

Concerned shareholders may note that both the unctaimed dividend and cormesponding
shares transferred 1o IEPF inciuding all benefits accruing on such shares, if any can be

COLGATE-PALMOLIVE (INDIA) LIMITED

Regd. Off: Colgate Research Centre, Main Street, mentoned agamnst Sr. No. 21 below October 2019 to the liquidator at the address mentioned againstitem 7. . ; ; any c
Iiﬁ’anandanio(gargenzsle:’orv(\:/ai l\e/lrl]Jrrnebai 4:;]0 O;eSe 18. | Estmaled dste for submissian of resalution | 27012020 . . g _ _ _ g ) claimed back from the IEPF Autharity afier following the procedure prescribed in the
CIN: L24200MH1937PLC002700 ' pkan b the Adfuckcating Authority Sor apgeoval The financial creditors shall submit their proof of claims by elecironic | | Rules.
' 19.. | Name and registration number of the Name: br. Pinaki Sircar In case the Company does not receive any communication from the concamed

means only. All other stakeholders may submit the proof of claims in
persan, by post or by electronic means.

Tel: +91 22 6709 5050; Fax: +91 22 2570 5088
Email Id: investors_grievance@colpal.com
Website: www.colgatepalmolive.co.in a0,

NOTICE

Registration number; IEEITRA-0030P-
NOQDE 320172181114

Mame: Mr, Pinaki Sicar

Address: Clo, LS| Resalulion Pyl Lid, Sagar
Trada Cubsa, 02nd Floor, 104, 5. P Musherje

resolution professional shareholders by 12th October, 20149 the Company shall with a view of adhering to the

requirements of the Rules, ransfer the shares to IEPF by the due dates as per the
procedurs set outin the Rules, without any further nofice, No claim shall lie against the
Company in respect of unclaimed dividend amouni and shares transferred io IEPF
pursuani o tha said Rulas.

Hame, Address and a-mail of the Rasoliition

professional, 2 registend with the Board Submission of false or misleading proofs of claim shall attract penalties.

ggczlrictiEeslsa:g rzgzhglr\]/geg ét;z[rdplél;sf: (;:ta tz)LiSRtiengul(a)tti)(l)in a‘tliZ)n(;f atzz Eﬁ;,ﬁ:ﬂ' :ﬂ%ﬁﬁ?;ﬁﬂﬁ Date : 27 September 2019 VﬂEUﬂE‘-"_E'” _{3{*13"-' To ciaim both the unpaid dividend and shares or in case you need any further information/
9 9 Y ————rm—— Address: Clo. L5! Fesalution Pyt LI Sagar Place: Coimbatore Liquidator | | clarification, please write to or contact cur Administrative office, "Vaidyanatha Vigayam®,

Disclosure Requirements) Regulations, 2015, a Meeting of the| |2'
Board of Directors of the Company is scheduled to be held on
Thursday, October 24, 2019, inter-alia, to consider, approve and
take on record the Unaudited Financial Results of the Company for | [ =

118, Artillery Road, Ulsoor, Bangalore-560008, e-mail ID: lingapurbir@gmail.com , Phone
Mo: 0B0-25300969, Please provide following details in all your communications: 1, Name
of the Company, 2. Folic Mo, 3. Name of Shareholder, 4. Contact No., 5. Emsail 1d. Also
provide self-atiested KYC documents of the shareholder like PAN, cancelled cheque leaf
& latestutility bill as address proof.

cofmespondence with the
Resolution Professional

Trade Cubs, (2nd Floor, 104, 5 F Musherjge
Road, Kodkata, Wast Bangal, TO002E

Emall: rp bansalrefifigmail.com

Far any furthes delals phease contagl -

THE RAJAGIRI RUBBER AND PRODUCE COMPANY LIMITED

Further Dedaits are avadable al or with

the quarter ending September 30, 2019. Mr Pinaki Sircar(RFP) CIM : U2519TKLT937PLCO0DS7Y

. R AT iL, : i For LINGAPUR ESTATES LIMITED
The Notice of the Board Meeting can also be accessed on the 71 | ot R S o G :;gw;? et e i Rlegd. Sffice. We2 1624 Beadh R[.Jlad’ Iﬁlappiux.ha I; i ?'I St
Company’s website at www.colgatepalmolive.co.in and may also be : = : : Teiflae s 2idatie  22. 33, ML) 2k alapu e griiakeor Place : Bengalsu V. MURALI

{These hmelnas may under 9o change due 1o varous reasons and e same shal beduly infimated) Website www.rajagirirubber.com

accessed on the Stock Exchange websites at www.bseindia.com Date : 26/05/2019 Whole tima Disector (DIN: (G0046360)

Place: Mumbai
Date: September 26, 2019

K. Randhir Singh
Company Secretary &

Compliance Officer

Date :27.09.2019 Reg. Address of the RP: Clo. LS| Resolution Pvt, Lid, Sagar Trade Cube,

Place : Kolkata

102, 5. P Mukherjee Road, Kolkata, Wast Bengal, TO0026

M=z Bansal Refineries Pyl Lid.
IBBUIPA-0020P-N0063/201T-18M0141

Principal Asset Management Pvi. Ltd.
(Formaerly known as Principal Pab Asset Management Company Private Lirmited)

(CIM = U25000MH 1991 PTCOE4092)

Ragd. Off.: Exchange Plaza, "B Wing, Ground Floor, NSE Building, Bandra Kurla Complax,
Bandra (East), Mumbal - 200 057, » Toll Free: 1800 425 5600 « Fax: (022 6772 0512

NOTICE-CUM-ADDENDUM TO THE SCHEME INFORMATION DOCUMENT (SID) OF THE
SCHEMES OF PRINCIPALMUTUAL FUND [NO.19/2019]

Updation of Permanent Account Number (PAN) for transactions in schemes of Principal Mutual Fund (Fund)

Place : Mumbai
Date :

Investors are requested to note that it is mandatory to update Permanent Account Number (PAN) in all non-PAN-exempt-
folios/ accounts of the schemes of Mutual Fund. PAN is required to be updated with respect to all unitholders in the folio.
Where the unitholder is a minor, Guardian PAN will have to be updated. Investors are requested to note that effective
October 01,2019, redemption transactions received in any folio where PAN of all unitholders has not been provided, shall be
rejected in case self-attested copy of the PAN card is not submitted alongwith the transaction.

Where the investor is intending to switch / transfer units from one scheme to another, the PAN update request should also be
accompanied with a KYC request,if not already done.

AMCreservestherightto keep the transaction on hold till the tirme PAN is validated by the AMC or the Registrar and Transfer Agent.
Investors can submit the request for PAN update in the folio through a simple request letter, quoting the folio number, in the

‘Changein Account Information Form' available on https://www principalindia com/all-downloads/forms

Contents hereof shall respectively form anintegral part of the SID of the schemes of Principal Mutual Fund as amended from
time to time and all other features / terms and conditions as mentioned therein shall remain unchanged.

For further information/assistance, do visit us at www.principalindia.com or e-mail us at customer@principalindia.com or

call on our Toll Free: 1800 425 5600.

September 26, 2019

For Principal Asset Management Pvt. Ltd.
(Formerly known as Principal Pnb Asset Management Company Private Limited)

Sd/f-
Authorised Signatory

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

TRANSFER OF UNCLAIMED SHARES OF THE RAJAGIRI RUBBER &
PRODUCE COMPANY LIMITED TO THE INVESTOR EDUCATION
AND PROTECTION FUND (IEPF)

This notice is issued Pursuant to Section 124 and 125 of the Companies
Act, 2013 read with the Investor Education and Protection Fund Authority
{Accounting, Audit, Transfer and Refund) Amendment Rules, 2016 as
amended from tima to time (the Rules). As per the above Rules, the

Authority in the manner prescribed under the Rules.

Individual notices as reminders are being sent to concerned shareholders
whose shares are liable to be transferred to IEPF Authority, to their latest
available address. The details of such shareholders are also displayed on
the Company’s Website www.rajagirirubber.com

The shareholders are requested to claim the unpaid dividend amount(s)
on or before 15 November, 2019, failing which their shares shall be
transferred to IEPF Authority as per the procedure stipulated in the Rules
which is as under;

i.The shareholders whose shares are in physical mode, that are liable to be
transferred to IEPF Account may note that the company would be issuing
duplicate share certificateis) in lieu of the original share certificate(s) held
by them for this purpose. Upon such issue, the original share certificate (s)
will stand automatically cancelled and will be non-negaotiable. Thereafter
the Company would be informing the depasitory by way of corporate
action to comvert the duplicate share certificate into DEMAT form and
transfer it in favour of the IEPF Authority.

ii.In respect of holding in demat mode, by informing the depository by
way of corporate action, where the shareholders have their accounts far
transfer of shares in favour of the IEPF Authority.

The unclaimed dividends and the shares accordingly transfierred to the
DEMAT account of the IEPF authority including the benefits accrued
thereon, if any, can be claimed by the shareholders from IEPF
Autharity after following the procedure prescribed in the Rules.
Mo claim shall lie against the company.

For any queries on the above, the shareholders may contact the Company
at the above mentioned address / Company’s Registrar and Transfer
Agent, M/s Cameo Corporate Services Ltd, Subramanian Buildings, 5th
Flaor, Mool Club House Road, Chennai 600002, Phone: 044-28460390,
Fax: 044-28460129, Email: investor@camecindia.com

For The Rajagiri Rubber and Produce Company Limited

Sd/-
K.SURESH
Joint Managing Director

Place : Chennal
Date :23.092019

. Sdi-
and www.nseindia.com Pinaki Sircar NOTICE TO SHAREHOLDERS FORM A
For Colgate-Palmolive (India) Limited Resolution Professional PUBLIC ANNOUNCEMENT

(Under Regulation 6 of the Insolvency and Bankruptcy Board of India

(Insolvency Resolution Pracess for Corporate Persons) Regulations, 2016)

FOR THE ATTENTION OF THE CREDITORS OF
JSK MARKETING LIMITED

RELEVANT PARTICULARS

17

| Name of Corparate Debtor

JSK Marketing Limited.

identificatian No. of corporate dabtar

| Address of the regstered office and princpal

office (if any) of corporate debior

. . ® company is required to transfer all shares in respect of which dividend has 2. | Date of incorporation of Corporate Detrior it
Mutual Fund Pl’lﬂtlpal not been paid or claimed for seven consecutive years or more to the 3. ﬁ“ﬂﬁ&‘fﬂ&”ﬁ;‘q‘ﬁ‘rﬂm“* Debdor Is ROC-Afumbal
: : : ; 2
DEMAT account of Inwestor Education and Protection Fund {IEPF) o | Corporate Kientty No. { Liniied Listily LT s

4[3-405, Surmer Kendra Co-Op Socedy Lid,
4th Floar, Behind Mahindra Tower
Pardurang Budhkar Marg, Worli Mumbai,
Manarashina — 400018

proCass

; p ] 2 . | Ingobvancy commancement dale peci of ZATArATs.
E-mail: customen@principalindia.com = Visit us at; www. princigalindia.com We have already informed these details vide our Annual Repart Natice :r:]rpwalgyd-ut{ur n rras e rece bR
et 2 st .

dated 15T August, 2019, sent to all the shareholders on 315 August, 2019 - |Estimated dale of closure of Fisoivney resohlion | Z0M32020

(160 carys fram 23-09-2019 1.6 dade of order)

Wame and Regetrafion numbar of the insobvanc
prokessonal aching @5 rkenm nsolulion pralession

Marme: Mr. Alshilagh Lal
Hag No.: IEEVIPAD01AP-PODI44 21 T=- 1R DELS

WL Ao S g-mdil B0 D used Mof CorPes pondence

Acdress and email of the intesim resalution
profeszional, as registered with the board

wilh the intenm reseleion pratessienal

Lagtdate far subemisson of claimes

Addrass: Mr. Abhilash Lal, C-182, Bebveders
Towners, OLF Phasa |, Gurgaon-122002,
Haryara. Email: abhilash laiZogmail.com

i, Abhiash Lal, Roorn Ne. 4, Laxrs Building,
First Fioar, S PM. Road, Fart = 400001,
Murriai Email: cirpjsui@gmal com

TRl TR ]

| Clraaineg o crachlons, il any, uncer clacse (b of sub-

sectian [BA}of sachon 21, ascartained by tha inberim
rasalution profassional

Mol Applcatle as per the inlermsabion available
with the RpP

13

Mameas of insohency professionas identified 1o act
2% aulhorised Represertalios of credilors in & o
(Firea names foreach class)

hat Applcable as per the indormation available
with tha IRP

14,

ﬁa'l Ralavant forms end
) Details of authorized representatives are

__ valable at:

Date - 25 Seplember 20049
Piace : Mumbai

() Webink: hitps:\iobi povinfhomeddewnlcads
(b Physical Acdress: & menliored in poin

_ Mo 10

Notice i hereby given that the Mational Camgary Law Tribunal has orderad fie commencement of
carparate insolvency resoluon progess of the JSK Marketing Liméted an 2 3nd September, 2019,

Thie craditors of JSK Marketing Limited, are hersby called upan to submit ther clalms with proaf on ar
biefara Gt October, 2019 to the interim resclution professional at the sddress mentoned against entry
Mo, 10,
Tha financial creditors shal submit thair daims with praof by aleclranic means anly. &1 other creditors
may submil tha claims with proofin person, by paslor by electonic means.

& finaneial creditor befonging o a dass, as lstad against the enlry Mo. 12, shali indicada its choice of
authorised reprageniative ram amoeng the lhree insoivency profassionals l=hed againslantry Mo 1 3o act
a% aulhorsed repraseriative of the dass in Fam CA- Not Available as perinformation available with
the IRP.
Submission of false or misleading proofs of claim shall attract penalties.

Sd-

Mr. Abhilash Lal
Intemim Rasalution Professianal

Rag Mo.: BRIPADOIP-POCHL01T-101 D645

epaper %ﬁgc ia gp ress. com

HYDERABAD
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BSE Oil & Gas

Index rises after OMCs
gain on lower crude

prices

14,478.81

14,383.32

Open Close
BSE Metal
Index gains amid
hopes of US-China
trade deal

9,432.67 9,394.51

9,038.25 9,025.82
Open Close

September 24
INDIAN BASKET CRUDE
$63.61 BBL

24,506.45 BBL

EXCHANGE RATE

270.85/%

PRICE POINTS
September 26

Del Mum Kol Blr
Rice 3 30 30 52
Wheat 24 35 NR 36
Tur dal 97 89 88 88
Potato 25 22 14 32
Sugar 40 41 41 38

Mustard oil 120 118 100 132

Price in /kg for Delhi, Mumbai, Kolkata and
Bengaluru Source: Dept of consumer affairs

Qujck
\View

Onion to calm down
from Nov onwards:
Niti Aayog member

ONION PRICES,WHICH are ruling
high at¥70-80 per kg in the
national capital and other parts of
the country, will calm down from
November onwards when fresh
kharif crop hits the market, Niti
Aayog member Ramesh Chand said
on Thursday. To keep a lid on prices,
the Centre is offloading onion from
its buffer stock through agencies
like Nafed, NCCF and Mother Dairy’s
Safal outlets in the national capital
atacheaperrate of ¥23.90 per kg.
Even other states are taking the
stock from the buffer to sell in their
states.“We have a buffer stock of
50,000 tonne.We have already lig-
uidated 15,000 tonne of onion.I
think if we can release the remain-
ing stock for another about two
months and in early November we
are expecting kharif crop, prices will
be back to normal,” Chand told PTI
on the sidelines of an event.

Palm oil output may double
in 5 years onrisingyields

INDIA’S PALM OIL production could
double in 5 years to 600,000 tonne
asyields rise and farmers expand
acreage after New Delhi raised
import tax on the tropical oilseed, a
senior industry official said on
Thursday. India is the world’s biggest
edible oil importer and relies on
Malaysia and Indonesia for palm oil
supplies.An increase in production
will help India slash edible oil
imports that account for nearly two
thirds of its total consumption.“Pro-
duction is exponentially going up.
More area is coming under cultiva-
tion,” said Nasim Ali, head of Oil
Palm Plantations at Godrej Agrovet.

Al,big data game changers
in farm sector: Agri secy

ARTIFICIALINTELLIGENCE AND big
data are going to be a“game changer”
in the agriculture sector,and the gov-
ernment is aiming to collate about
809% of such databy 2020, agriculture
secretary Sanjay Aggarwal said on
Thursday.The government realised to
leverage the data of farmerswhile
rolling out the PM-KISAN scheme
underwhich ¥6,000 is paid annually
directly to the farmers as income sup-
port, he said.“We run different agri-
schemes and have huge data under
each scheme.We can leverage that
data for better targeting of the
scheme.By 2020, we should be having
80% of farmers data collated and it
will bea game changer,”he added.

Ful
epaper, 'F—"'.‘mgt: ia Qp ress. com
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India strives for LPG to meet
demand as Saudis defer flow

Saudi Arabia’s exports may
be cut by about 600,000
tonne during the outage
that’s expected to last
about three weeks

DEBJIT CHAKRABORTY & SAKET SUNDRIA
New Delhi/Singapore, September 26

FUELRETAILERS IN the countryare scam-
pering for liquefied petroleum gas ahead
of Diwali,as demand looks set to climbjust
asdroneattacks on SaudiArabian facilities
hurt exports.

Indian Oil, Bharat Petroleum and
Hindustan Petroleum are scouring the
market for prompt LPG supplies for
delivery before Diwali in late October,
after Aramco deferred some shipments,
said an official from Indian Oil, the
nation’s biggest fuel retailer. The surge
in buying interest comes amid a tight
Asian market, with Bharat Petroleum’s
buy tenderattracting no offers this week.

“We are anticipating higher demand
for LPG next month and Saudis have also
indicated deferment of the first couple
of shipments for October,” said Sanjiv
Singh,chairman of Indian Oil ina phone
interview.“We are pursuing very hard for
some extra LPG. Everyone is trying,
because October-November are tricky
months.”

Seasonal demand
LPG consumption in India gathers
pace in the last quater (million tonne)

2.4_ 2019

2018
A 2017
2.0. 7 ® 2016
v © #2015
1.6— \A’_/—_/’\/
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Jan Dec
Source: Oil ministry

India, the world’s second-largest LPG
importer, gets about half of its require-
ments from foreign suppliers, mostly
from West Asian producersin Saudi Ara-
bia, Qatar, Oman and Kuwait. Demand
for the fuel typically climbs after the

Sugar prices need to rise to

RAJENDRA JADHAV
Mumbai, September 26

MILLS ARE STRUGGLING to export surplus
sugareven afterasubsidyannouncedbythe
government,the chairman of commodities
consultant LMC International said on
Thursday, citing low global sugar prices.

Weaker exports from the world’s
biggest producer of the sweetener could
support global prices, which fell to their
lowest level in a year earlier this month.

New York raw sugar prices need to be
above 13 cents per Ib to make exports
attractive, LMC’s James Fry said on the
sidelines of a conference.

“Right now, the price does not make it

attractive formillers to export...Even with
the subsidy, prices need to rise above 13
cents perlb.”

Raw sugar futures were trading up
0.42%at 11.75 cents perlb.

InAugust,India approved incentives of
310,448 ($S147.39) per tonne to encour-
age cash-strapped mills to export 6 million
tonne of sugar in the 2019-20 marketing
year starting from October 1.

“As prices goes up and India starts to
become a possible exporter, that is the
price where Brazil starts switching more
back into sugar. There is a kind of equilib-
rium,” he said.

Ethanol production is more lucrative
for Brazilian millsat the current pricesand

LNG investments hit record
of S50 bn in 2019: IEA chief

JESSICA JAGANATHAN
Tokyo, September 26

RECORD INVESTMENTS OF $50 billion
have turned 2019 into a banner year for
liquefied natural gas (LNG), with Canada
and the United States being the main dri-
vers, the chief of the International Energy
Agency (IEA) said on Thursday.

The industrial sector is Asia’s biggest
driver of LNG growth,with China expected
to overtake Japan as the world’s top
importerof the fuelin five years, said Fatih
Birol, the agency’s executive director.

“This year, 2019 already broke the
highestamount of (final investment deci-
sions) for the first time ever, $50 billion,”
he told the annual LNG Producer-Con-
sumer conference in Tokyo.

More than 170 billion cubic metres
(bcm) of natural gas liquefaction capacity
is due to take a final investment decision
thisyear,arecord far surpassing the previ-
ous high in 2005 of 70 bcm, according to
the IEA.

Therecent boost in contracting activ-
ity and project sanctioning follows the
growing adoption of the equity offtake
marketing structure, where companies
have access to LNG volumes according to
their equity stake, reducing the need for
long-term sale and purchase agree-
ments, the agency said in a report
released this month.

“The biggest growth is coming from
China,’Biroladded.“In the next five years,
about one-third of global LNG demand
will come from China alone.”

While LNG imports by Japan, the
world’s top buyer of the super-chilled fuel,
and Korea are expected to stay important,
slowing growth there means the biggest
contribution will be from China, Birol said.

Other Asian nations, such as
Bangladesh, India, Pakistan, Thailand are
also importing more LNG.

European LNG imports will also
increase as domestic gas production
declines and nations diversify supply, Birol
said. For instance, European natural gas
production has halved over the past
decade, increasing the call on other
sources of flexibility, IEAsaid in the report
this month. —REUTERS

monsoon season ends in around Sep-
tember, and festive season begins in the
fourth quarter. Seasonality aside, the
nation’s demand has also received a
boost from Prime Minister Narendra
Modi’s plans tolink poorer communities
to LPG supply networks in efforts to
reduce the use of pollutive fuels such as
wood and cow dung.

Earlier this week, Abu Dhabi National
Oil Co filled the gap for Aramco, offering
two additional shipments of LPG to India.
The cargoes will reach the Asian nation in
the next two weeks, oil minister Dhar-
mendra Pradhan tweeted on September
24.Saudi Arabia is restoring production
faster than expected, boosting capacity to
pre-attack levels, according to people
familiar with the matter.

Indian Oil’s Singh expects supplies
from Abu Dhabi to be shared among state
fuel retailers, which typically source car-
goes collectively. The shipments will pro-
vide a buffer for any demand spikes.

“We are not seeing any crisis, but just
taking extra precaution for festivals,”
Singh said.

Saudi Arabia’s exports may be cut by
about 600,000 tonne during the outage
that’s expected tolast about three weeks,
said Thomas Olney, global head of nat-
ural gas liquids at industry consultant
FGE. That’s a significant volume when
compared to the kingdom’s monthly
sales, which he estimates at about
708,000 tonne. —BLOOMBERG
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Sugar mills to pay interest for
delayed payment to growers

FE BUREAU
Pune, September 26

SUGAR MILLS WILL have to pay interest
for delayed FRP payment to growers.
Sugar commissioner, Shekhar Gaikwad,
on Thursday has ruled that 20 sugar
mills in Marathwada will have to pay
15% interest to cane growers for their
failure to clear cane payment on time for
the season of 2014-15.

The petitioner in the case was farmer
leader Pralhad Ingole. The case dates
back to the cane crushing season for
2014-15 when sugar prices fell drasti-
cally and mills failed to clear the mini-
mal Fairand Remunerative Price (FRP) to
growers for the cane procured from
them. Mills said the fall in sugar prices
had made it impossible for them to pay
the FRP.

Ingole had moved a petition before
the Aurangabad bench of the Bombay
High Court to ask mills to clear their cane
dues as well as pay farmers the 15%
interest due to them as per the Cane Con-
trol Order of 1966.

The order mandates compulsory pay-
ment of cane dueswithin 14 days of cane
being procured from the farmer.

Failure by the mills to do so can
attract an interest of 15% — something
which very few millsin Maharashtra has
ever done.

The High Court had asked the then
Sugar Commissioner to take a decision
about the matter.

While the commissioner ensured that
cane dues were cleared he did not take a
decision about interest payment.Ingole
then moved the High Court again which

lift Indian exports: Analyst

mills are allocating lesser cane for sugar
production, Fry said.

Brazilian cane industry group Unica
said sugar production for the 2019-
2020 season stood at 20 million tonne
to date,4.99% lower than the same period
ayear ago.

Erratic weather is set to trim India’s
sugar production in 2019-20 to 26-27
million tonne from 33 million tonne a
year ago, Fry said, adding: “Production
would fall but India is holding huge
stocks.”

India is expected to start the new mar-
keting year with carry over stocks of 14.2
million tonne, according to the central
government. —REUTERS

Oil slides as Saudi Arabia
supply rebound weighs

NOAH BROWNING
London, September 26

OILFELLONThursday for the third straight
day as Saudi Arabia’s moves to restore out-
put quickly after attacks on its oil installa-
tions promised yet more oil supply.

Brent crude futures were down 47
cents,or 0.75%,at $61.92 abarrel.

US West Texas Intermediate (WTI)
crude futures fell 52 cents, or 0.929%o, to
$55.97 abarrel.

“There has been not much joy for oil
bullsinrecent daysas either sluggish stock
market performance, recovering Saudi oil
production or unexpectedly disappoint-
ing US inventory data hindered any
attempt to push prices higher,” Tamas
Varga of oil brokerage PVM said.

Prices were weighed down by the
faster-than-expected recovery of Saudi
output after the drone and missile strikes
on two of its oil-processing plants, as well
asasurprise 2.4-million-barrel build in US
crude inventories last week.

The world’s top oil exporter has
restored its production capacity to 11.3
million barrels per day, sources briefed on
Saudi Aramco’s operations told Reuters.

But US President Donald Trump on
Wednesday signalled that a resolution to
the trade dispute with China might be
near, which could eventually boost

asked the Sugar Commissioner to take a
decision.

Mills pointed out that they had
cleared the cane dues despite financial
duress.In some cases, the mills had paid
more than the FRP.

Gaikwad rejected the financial dis-
tress argument as the state government
had extended soft loans for the mills.

In his order Gaikwad has asked the
mills to submit their calculation of indi-
vidual farmer’s dues within 30 days with
the regional joint directors of sugar and
mills will be asked to pay the interest
within three months from the order.

Ingole said the order could result in
payment of around X700 crore by way of
interest to farmers.

The sugar millers federation are plan-
ning further legal recourse to challenge
the order.

Basmati rice
industry likely
to register
muted exports
in FY20: Icra

PRESS TRUST OF INDIA
Mumbai, September 26

fuel demand.

Adayafterdeliveringa stinging rebuke
to China overits trade policies, Trump said
Beijingwanted to makeadeal and it “could
happen sooner than you think”.

Trump and Japanese Prime Minister
ShinzoAbealso signed alimited trade deal
that would open Japanese markets to $7
billion of US products annually.

“The oil market has seemingly
returned to business as usual,” said Nor-
bert Ruecker, head of economics and next-
generation research at Julius Baer.

“Instead of the attack-related fallout
including disruption and geopolitical
risks, the soft economy and stagnant oil
demand are back in focus.”

Crude futures were pressured by slug-
gish economic data in leading European
economies and Japan. —REUTERS

BASMATI RICE EXPORTS are expected
to be muted in 2019-20, following
uncertainty overimports by Iran, tighter
pesticide residue norms on exports to
European Union and some import policy
changes proposed by Saudi Arabia,
according to a report.

Basmati rice exports in FY19 were at
an all-time high at 32,806 crore, pri-
marily led by aggressive buying by Iran,
that enabled healthy growth in volumes
besides favourable pricing, rating agency
Icra said in a report.

Indian basmati exports are facing
headwinds in the current fiscal, after two
years of strong growth, Icra said,adding
that the uncertainty over the level of
exports to Iran as well as likely modera-
tion in average export realisations, bas-
mati rice exports are expected to be
muted in FY20.

“There is increased uncertainty over
the level of imports by Iran going for-
ward in light of ongoing trade sanctions
and tighter pesticide residue norms con-
tinuing to weigh on exports to the Euro-
pean Union (EU).

“Also, some changes in import poli-
cies proposed by Saudi Arabia are likely
to come into effect by the end of the
year,” Icra assistant vice president
Deepak Jotwani said.

Big Oil faces test over plan to drill off Australian coast

JAMES THORNHILL
Sydney, September 26

A CONTINENT-SIZED BAY south of Aus-
tralia is set to become a battleground, pit-
ting the nation’s powerful environmental
lobby against the world’s biggest offshore
petroleum company in a test that could
prove awatershed moment for big oil.

Australia’s offshore petroleum regula-
tor is due to decide by November 14
whether to approve Norwegian energy
giant Equinor’s plan to drill exploration
wells in the Great Australian Bight. Early
estimates suggest the Bight could hold the
equivalent of 1.9 billion barrels of oil,
though it’s been lightly explored and
experts believe the true figure could be
much higher.

Environmentalists argue that it makes
no sense to drill more than 2 kilometers
(1.2 mile) under the seabed in the notori-
ously rough waters of a unique marine
environment while fossil fuels are rapidly
being eclipsed by renewable energy.

“The idea of opening up a new oil and
gasfield in the Bight,which wouldn’t really
start delivering oil for at least 10 years if
not closer to 15,is madness in today’s era

of needing to reduce carbon pollution,”
said Sarah Hanson-Young, a Greens Party
senator and leading campaigner against
Bight development.

Equinor, formerly known as Statoil,
has pledged its support for the Paris cli-
mate accord, and advocates for explo-
ration in the Bight argue that the gas
reserves would help reduce the need for
more-polluting coal-fired energy. Envi-
ronmental lobby group Carbon Tracker
says an oil industry pipeline of some $50
billion in new projects isn’t compatible
with the Paris agreement to limit a rise
in global temperature to less than 2
degrees Celsius.

“Most scenarios still showoilasbeingan
important product for many decades to
come,”Equinor said inan email.“Producing
fields are being depleted,and even in a 2
degrees scenario, current discovered com-
mercial resources still leave a gap to meet
the expected future demand.”The company
said its exploration activities were comple-
mented by plans to reduce its emissions by
investing in renewable energy.

“If the exploration is successful, there
are significant economic benefits in an
environment where Australia’s oil produc-

A southern right whale and calf from the Head of Bight Whale Watching Centre

in Nullarbor, South Australia

tion has been declining,” said Matthew
Doman, director of external affairs at the
Australian Petroleum Production & Explo-
ration Association, an industry group,
adding that APPEA supported the Paris cli-
mate targets.

A study commissioned by the group in
2018 said an oil industry in the Bight
could create over 2,000 jobs in South Aus-
tralia and boost the country’s GDP by
AS$5.9 billion ($4 billion) a year. The gov-
ernment’s resources minister Matt Cana-

.-\.-.. .

van said earlier this year that offshore oil
exploration is a “national priority.”

Brand damage

The Bight has been a prospect that oil
majors have struggled tounderstand.Some,
including Chevron and BP, have walked
away inrecent years. More than 85% of the
speciesfoundin the Bightare uniquetothe
region, which is a migratory path for the
endangered southern right whale.

Equinor has long experience of deep-

seadrilling in the North Sea and the com-
panyacquired two exploration permits in
the Bight in 2017 as part of a swap deal
with BP. If it gets regulator approval, it
plans to start drilling in late 2020.

“Equinor has safely drilled more than
65 deepwater wells and operated for
decades in stronger winds, higher waves
and colder waters than the Great Aus-
tralian Bight,” the company said in a
1,500-page draft environment plan
released in February.

The company will face strong opposi-
tion. Australia’s environmental lobby has
been growing in recent years, highlighted
by the long battle with India-based Adani
Group over development of the massive
Carmichael coal mine in Queensland.
While the project was eventually
approved,itwas drasticallyreduced in size
after the Indian group failed to get exter-
nal financing for the development amid
intense lobbying.

Another Norwegian company, Petro-
leum Geo-Services, in August postponed
to 2020 seismic testing in the Bight that
hadbeen planned for this year,a move wel-
comed by environmental groups and the
local fishing industry. —BLOOMBERG
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INTERVIEW: AMAR NAGARAM

Head, Myntra Jabong

‘labong has

equity; we want |

to keep it alive’

Online fashion retailer Myntra plans to
transition from catalogue-led commerce to
content-led commerce. A fashion reality
show and a strong influencer push, it hopes,
will boost the time spent on the app. Amar
Nagaram talks to Venkata Susmita
Biswas about the company’s offline
presence, reviving Jabong, competition from
fast fashion brands, and more.

What prompted the move to createvideo
content on Myntra?
As per data, Myntra is seeing growth in
the tier IT and III markets, but the base is
not as strong as in the tier I cities. Con-
sumers now take styling and fashion
inspiration from non-celebrity influ-
encers from the non-metro markets.
These two insights helped usidentify that
the next stage of growth will come from
influencer-led fashion and content-led
fashion, and not fashion inspired by
celebrities and catalogues.

In addition to Fashion Superstar — our
digital fashion reality show — we are

TAKE S

AJIT ANDHARE,
COO, VIACOM18 STUDIOS
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1 On my bookshelf

[ usually read multiple books in parallel.
Currently,I am loving The Master
Algorithm by Pedro Domingos, The Shape
of Ideas by Grant Snider,and The Art of
Looking Sideways by Alan Fletcher

2 Amovie I'd like to watch
again/ ATV series I love

I'would like to watch Inception again,
and the series Rome, to see Titus Pullo
again any day

3 My inspiration is...

Elon Musk for his sheer audacity of
dreaming unabashedly and then making
those impossible dreams come true. For
me, heis the real Iron Man. Closer home, I
admire Uday Shankar for his fearless
creative business leadership of Newscorp
in India,and for bringing the Disney Asia
headquarters home to Mumbai

4 If not in this profession, I
would have been a...

Pianist and music director

5 Indulgence is...

Freshly roasted and ground coffee witha
bar of really dark chocolate

Around the

World

Facebook suspends
apps over privacy
violations

Facebookannouncedina
blog post last week that it
has suspended “tens of
thousands” of apps from
400 developers over
privacy concerns.This was done as part of
the social network’s investigation into data
usage by developers,which was started
post the Cambridge Analytica scandal.

ook

Thomas Cook UK in trouble

Around 600 of Thomas Cook’s high street
stores have shut down after the company’s
collapse following an unsuccessful rescue
bid.The company’s four airlines have been
grounded,and its 21,000 employeesin

16 countries,including 9,000 in the UK,
are now unemployed.

epaper, F&h!-: ia Qp ress. com

putting outvideo contentin everyarearel-
evant to consumers.One in three products
on Myntra has a video catalogue at the
moment.The measurement metric forour
content playis not revenue,but time spent
on the platform. Myntra’s newvideo plat-
formwill also featurevideos of influencers
offering fashion tips.

Brands are already moving from tradi-
tional marketing to influencer-led mar-
keting. But what brands did not have is a
sticky platform to post that content; Myn-
tra will be that partner, particularly for
smalland medium brands.Influencer-led
content has lowered the entry bar for
promotional content.

There have been several reports of
Jabong shutting down.What’s the future
of the brand?

Jabong has a different value proposition
from Myntra.But,over time, thelines have
blurred.That said, Jabong has brand equity
that we would like to take advantage of.
There is space in the luxury fashion seg-
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ment that is yet to be tried, and we want
Jabong to play a role in it. That’s why we
want Jabong to be alive.

How are you making Myntra more entic-
ing to sellers and consumers, given the
competition from social commercelabels
and cheap Chinese e-commerce brands?
Fashion is not just about selling products,
butalsoletting consumers experience them.
Andthatisdonebestatan offline store;Tam
sayingthisasanonline player.Therefore,we
have launched a few offline retail stores.
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The Myntra Extended Network
Through Store Activation (MENSA), a
kirana model, allows local business own-
ersto earn byassistingin deliveries.In the
next stage of MENSA,we areworkingwith
a network of tailors who will not just
deliver but also alter clothes. We are also
piloting try-and-buy, whereby we bring
the trial roomto the consumer’s doorstep.
Theseare servicesa social platform cannot
offer.It’s easier for Myntra to venture into
the social space than for social platforms
to attempt commerce. We are looking at
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INTERVIEW: BHUSHAN KEDAR, Director, Funds & Fixed Income, Crisil
Probability of negative returns declines in long run

Inflows through systematic investment
plans (SIPs) in equity-oriented mutual
funds have surged despite market
volatility. Bhushan Kedar, director, Funds
& Fizved Income, Crisil, in an interview to
Saikat Neogi says the probability of
negativereturns declines astheinvestment
horizon increases. Excerpts:

Despite market volatility, SIPs continue
to see traction. Are investors looking at
long-termgains from equitiesand over-
coming behavioural weakness?

SIPisanimportant investment strat-
egy/discipline and is very useful in
wealth creation and riskreduction overa
longer investing horizon. In fact, SIP in
equity-oriented mutual funds surged
despite frequent bouts of market turbu-
lence, indicating awareness among
investors that this route can help them
sidestep the behavioural weakness that
emerges during volatile market phases.
An analysis of CRISIL Equity Fund Per-
formance Index overthe past 15 years to
June 2019 show that the probability of
negative returns declines as the invest-
ment horizon increases. Difference
between the minimum and maximum
SIPreturnsalsonarrowswithincreasein
investment horizon.

Further, investing through SIPs over
thelonger term can significantly increase
the amount of wealth creation. An analy-
sis of various equity categories shows that
returns, and the subsequent wealth cre-
ation, improve in line with an increase in
the investment horizon. Finance theory
calls this the compounding effect—longer
duration allows your money to multiply.
Monthly SIP numbers, which remain
robust despite market downturn, show
matured investor behaviour. Monthly SIP
has crossed the ¥8,000-crore markwith a
contribution of X1 trillion a year to the
mutual fund industry.

Liquid funds have gained in terms of

AUMinAugust. Hasinvestor confidence
returned in liquid funds after a spate of

YOUR MONEY

defaults? Have credit worries subsided?

Moneyflowintoliquid fundsinthesec-
ond and third months of a quarter is cycli-
cal. On the other hand, the category sees
outflows in the last month of any quarter
asbanksand corporates remove money for
advance tax payment requirements.
Meanwhile, Sebi’s move to reduce the
amortisation threshold to 30 daysand pro-
posal to full mark-to-market (MTM) cou-
pled with the requirement of minimum
20% investment in cash, receivables and
government securities (G-secs)is expected
toimprove the category’s liquidity.

The full MTM model coupled with
changes in the investment pattern could
see a dip in liquid funds’ returns, which
would steepen the yield curve in the debt
market spectrum. CRISIL’s analysis, how-

Indian banks set for solid
growth in credit card biz

HDFC Bank, Axis Bank and
ICICI Bank along with RBL
Bank have strong business
propositions in the credit
cards business

CREDITCARD ISSUANCES remain strong
at 25% year-on-year (y-o-y) in the three
months till June thisyear— a trend that we
have broadly maintained since demoneti-

sation. The three frontline private banks
(HDFC Bank, Axis Bank and ICICI Bank)
alongwith SBI Cards and Payments domi-
nate this business with 70% share
between them.RBLBankisarelativelynew
playerbutisemerging stronglyontheback
of its partnership with Bajaj Finance.
Despite strong growth in issuances, pene-
tration is quite low at 4% as compared to
60% of population using cards.
Notwithstanding the cyclicality that is
inherent to this business, we believe that
the Indian banks would continue to show
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ever,shows thatarecalibration of the port-
folio to share of less than 30-day maturity
securities to more than 30-day maturity
in a ratio of 60:40 is expected to provide
similar volatility and returns as that pro-
vided currently by the category across the
investment horizon spectrum. Notwith-
standing this,in case thereisasharperdip
in returns from the category, some
investors with a high-risk appetite might
look at rebalancing their portfolios to
higher-yield, higher-risk categories such
as ultra-short and money market funds,
which have slightly higher maturity than
liquid funds, or to overnight funds in the
lowerinvestment horizon,which carrythe
least interest raterisk.

Are individual investors preferring to

solid growth inissuances given the demo-
graphic advantage and strong invest-
ments in payment infrastructure.

Profitable but cyclical business

We have looked at three listed credit
card companies (American Express, Capi-
tal One and Discover).A 20-30 year cycle
(1991-2018)hassuggested that this busi-
ness can generate an average RoE of 15-
25%. Card companies have built specific
preferences such as the ratio of income
through spends as compared to lending.
Costs are primarily marketing, reward
costsand otherbusiness expenses.Reward
costs tend to vary depending on the busi-
nessmodel butwouldbeat 1-1.3% of total
transactionvalue.The cost-incomeratiois
50-75% and the charge-off rates in this
business has been 3-4%.

Indian banks are probably seeing
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What Indians watch on online video platforms:

B Movies: 30%

m Catch-up TV content: 22%

W Music videos: 20%

— KPMG's Unravelling the digital video consumer report

fast fashion to address competition from
the new entrants.

Eight of Myntra’s privatelabelsare sold in
Canada. Any other geographies in the
pipeline?

Walmart has given us a platform to go
internationalwithout having to spend too
much of our energy and resources. We are
taking a very data-driven approach to this
pilot project. We are mainly targeting the
Indian consumer base in Canada by offer-
ingethnicIndianwear.The learnings from
this pilot will be the basis of our future
international forays.

In mid-2018,you had plans to open 100
offline retail stores in two years. But
2019 saw two of your stores shut down.
Are you looking at offline expansion
more cautiously now?

We are moving away from individual stores
and focussing on setting up stores in malls
because consumers are more inclined
towards shoppingthere.Thestoresin Indira
Nagar, Bengaluru, were receiving low foot-
fall; so we followed the consumers by mov-
ing into malls. Our new store in a mall in
Bannerghattacould get us three times more
footfall than the standalone store that we
shut down. We are investing in an
omnichannel retail strategy.

Doesn’t selling brands like H&M and
Lifestyle on Myntra harm the sales of
your private labels?

Our strategy of building in-house brands
is not to compete with international
brands. In fact, it is specifically to address
need gaps in the fashion space. It is
because our in-house brands are unique
that they have grown to become big
brandsinashort span of fourto fiveyears.

BLOGGER'S PARK
A playlist for
marketers

Music streaming is a
potent tool to engage
with millennials

investin direct plans or do they still pre-
ferhand-holding by distributors?

Analysis of data shows that individual
investors continued to invest largely
through the regular plan route (distribu-
tors) at 83% of their AUM compared with
just 31% for institutional route. This
showcases theirpreference forhand-hold-
ing by distributors. Further, with a large
populace of the country still not exposed
to mutual funds, distributors and regular
plans will continue to play a major role in
individual investor investments in the
industry.

In case of default in debt fund by com-
panies, should the losses remain a pass
through?

Mutual funds do not provide guaran-
teed returns. Their returns depend on the
performance of their investments. The
structure of mutual funds supports pass
through mechanism of both profits and
losses to the investor, but an asset man-
agement company (AMC) on its own can
take a decision to own the losses. Investor
is also assumed to understand the risk of
investment in mutual funds. Given the
recent credit events, the regulator has
tightened investment framework for
AMCstoprevent such events. However, the
risk will always lie with the investor in
terms of selecting right funds given
his/herrisk appetite.

Howis digitalisation helpingto creating
awareness of mutual funds?

Adoption of technology in the digital
payments sphere has aided the rapid
influx of digital money into the industry.
The share of digital gross inflows grew
from 0.5% threeyearsbacktonearly1/5th
of grossflowsbyend-fiscal 2018,given the
growing smartphone and internet pene-
tration in the hinterland. Inflows through
the physical route have been gradually
declining. Clearly, the role of technology
can only grow and the digital mode is the
way forward for the industry, intermedi-
ariesand investors.

a much higher return

The card businessisa highly profitable
business today. It has a healthy operating
leverage but we acknowledge thatitisa
highly cyclical business. We are probably
enteringintoaslowdownat this pointand
this could seeanimpact on growth or prof-
itability.Ourassessment suggests that the
three frontlinebanksalongwith RBLBank
have strong business propositions in the
cards business. We have limited informa-
tion but looking at the transactions and
the outstanding loans, we see that RBL
Bankand HDFC Bank probably generatea
higher share of their business from lend-
ing, while Axis Bank, ICICI Bank and
IndusInd Bank are probably generating a
higher share of income from transaction
banking on a relative basis.

Edited excerpts from Kotak
Institutional Equities Research
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Prashan Agarwal

MUSIC STREAMING HAS become a part
of the average millennial’s daily life, with
users creating custom playlists for every
possible occasion. The sheer number of
people opting to stream music has seen
the market explode to more than 150 mil-
lion users in a span of three years.

The most interesting part of this dis-
ruptive market is thatas consumers’media
consumption habits are evolving, brands
are seeking better technology to target
themwith relevant contentand occasions.
Audiois one of the most effective mediums
to do so, since an advertiser gets to reach
consumersina personalised environment
in an uncluttered way.

Match the mood

Currently, only 10% of the Indian popula-
tion is consuming music online. The num-
ber of digital music users is set to go up to
400 million over the next two years, creat-
ing unprecedented marketing potential on
the back of customised branding solutions.

However, most companies haven’t truly
leveraged the unique advertising opportu-
nities created by Indian streaming plat-
forms. Most stick to traditional methodslike
short commercials between songs orbanner
ads that already seem to be fizzling out in
favour of sponsored playlists and newer
forms of audio advertising. The consumer
intelligence garnered by most streaming
platforms should gobeyond the bare-bones
impersonal demographics as each playlist
tapsintospecificemotional circumstances,
offering brands the power to reach the
right consumer with the right message at
the precise hour.

A user may wake up to piano instru-
mentals by Yiruma or jazz by Kenny G,
switch to EDM by Nucleya or Eminem’s hip
hop while they hit the gym, hype them-
selves up with some Linkin Park or rap by
Divine on the way to work, and relax to
some soul music or‘80s Bollywood classics
afteratiring day.Each of these time frames
offer marketers the opportunity to target
them at increasingly specific levels.

Inthewireless earbuds generation that
we live in, most urban consumers are
being bombarded with broad messages
fromawidearrayof brands.The keyhere s
thatwhile ourbrains are designed to com-
prehend the multitude of messages in
front of us in the form of digital ads, OOH
and print jackets, we can only process one
auditory message at a time.

Thisis exactlywhyan auditory message
can command more attention, and cut
through the clutter of daily life. Audio
streaming platforms work for brands and
complement their overall media strategy
as they are able to provide the right reach
in a highly engaged environment and
serve ads contextually. Most importantly,
theyarean efficient media deliveryvehicle
with negligible wastage.The defining chal-
lenge now is for product teams of stream-
ing players to come up with ways to reach
audienceswithout interrupting theirlives.

Hit the right note

Several researchers predict that by 2020,
roughly half of all searches will be voice-
activated — a nod to the growth potential
of voice-connected speakers as channels
forbrands to provide valuewith infoabout
the products and services consumers may
be searching for.

Programmatic audio is a channel that
enables advertisers to integrate digital
audio as part of an omnichannel strategy;
however,at the same time,brands need to
understand that innovative ‘creatives’ for
the streaming audiences need to be get-
ting the share of creativity.

The list of engagement opportunities
with streaming platforms is both vast and
diverse,and most companies are aware of
the need to balance keeping their users
engaged while offering a strong proposi-
tion to prospective advertisers.This makes
it a unique way to build a hyper-engaged
loyal userbase,with exciting opportunities
forbrands across sectors.

The authoris CEO, Gaana
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Brexit: JLR to close

UK plants for a week

BRITAIN’S BIGGEST CARMAKER
Jaguar Land Rover, will close its
British factories fora week in
November to cope with Brexit, its boss
Ralph Speth said on Thursday,a plan
automakers are adopting to help
prepare for any disruption resulting
from ano-deal.

EarthquakeKills at least
20in Indonesia

ASTRONG EARTHQUAKE on
Thursday killed atleast 20 people and
damaged a bridge,a hospital and
otherbuildings on one of Indonesia’s
less populated islands. Parts of a
building at an Islamic university
collapsed in Ambon, the capital of
Maluku province.

Apple supplierloses out
on Chinese bailout

APPLE SUPPLIERJAPAN Display said
on Thursday that Chinese
investment firm Harvest Group
would withdraw from a bailout of
the cash-strapped smartphone
screen maker, increasing the chance
of the $§743 million deal collapsing.

TOWARDS IMPEACHMENT?

‘White House tried to hide Trump’s call’

Whistle-blower complaint
says senior White House
officials used unusual
procedures when handling
records of Trump’s July 25
conversation with
Ukrainian President
Volodymyr Zelenskiy

BILLY HOUSE
Washington, September 26, 2019

MULTIPLE WHITE HOUSE officials were
“deeply disturbed” by President Donald
Trump’s callwith the Ukrainian president
and theadministration attempted to“lock
down” records of the interaction, accord-
ing to awhistle-blower’s complaint made
public on Thursday.

The complaint from the whistle-
blower, who hasn’t been publicly identi-
fied, “appears credible,” the intelligence
community’s inspector general said in a
separate letter released on Thursday by
House Intelligence Committee.

The information in the complaint was
gathered from multiple US officials,
according to the whistle-blower’saccount.

“The White House officialswho told me
thisinformation were deeply disturbed by

Khashoggi murder '‘happened
under my watch': Saudi prince

PRESS TRUST OF INDIA
Washington, September 26

SAUDI ARABIA'S CROWN prince
appeared to accept responsibility for the
killing of journalist Jamal Khashoggi,
telling US television a few months later
that it “happened under my watch,” but
denying any prior knowledge.

“It happened under my watch,” Prince
Mohammed bin Salman told a reporterin
December 2018, according to quotes
released ahead of anew PBS documentary
to be aired next week.

“I get all the responsibility, because it
happened undermywatch,’the heirto the
Gulfkingdom’s throne is quoted as saying,
following the October 2 murder.

Prince Mohammed, the kingdom’s de
facto ruler, has come under huge interna-
tional pressure after the US-based writer
was Kkilled and dismembered in the Saudi
consulate in Istanbul.

Khashoggi’s body was never found.

Asked during a conversation at a car
race track outside Riyadh in December
2018 whyhedid not knowabout the mur-
der, the prince replied: “We have 20 mil-
lion people.We have three million govern-
ment employees.”

And pressed on how a team could take
one of the royal planes to Istanbul to carry

CLIMATE FIGHT

Prince Mohammed bin Salman rierroto

out theKkilling, he said: “Ihave officials,min-
istersto followthings,and they’re responsi-
ble, they have the authority to do that.”

Riyadh has repeatedly denied that
Prince Mohammed was behind the mur-
der of Khashoggi — a royal family insider
turned critic — who was Killed in what
Saudi authorities have described as a
rogue operation.

And in the PBS comments, Prince
Mohammed — better known by hisinitials
MBS — insisted the Kkilling was executed
without his knowledge.

Areport by a UN human rights expert,
who conducted an independent probe,
said there was “credible evidence”linking
the crown prince to the murder and an
attempted cover up.
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Ukraine's President Zelenskiy greets Trump during a bilateral meeting on the

sidelines of UN General Assembly in New York on Wedneday reuters

what had transpired in the phone call.
They told me that there was already a ‘dis-
cussion ongoing’ with White House
lawyersabout how to treat the callbecause
of thelikelihood, in the officials’retelling,
that they had witnessed the president
abuse his office for personal gain,” the
complaint says.

The whistle-blower said that senior
White House officials used unusual proce-
dures when handling the records of

Trump’s July 25 conversation with Ukrain-
ian President Volodymyr Zelenskiy. They
saiditwasn’t the first time thata presiden-
tial transcript was put into a “code word-
level system solely for the purpose of pro-
tecting politically sensitive — rather than
national security sensitive — information.”

The whistle-blower’s complaint points
to possible violations of campaign finance
law as well as an attempt to seek foreign
assistancetointerferein orinfluenceafed-

Trump warns
of market crash

PRESIDENTTRUMP PREDICTED sink-
ing stocks and a reversal of economic
gains if House Democrats’ impeach-
ment inquiry proceeds.
“Iftheyactually did this the markets
would crash,” Trump said in a tweet
Thursday morning that cites stock ses-
sion lows after House Speaker Nancy
Pelosi’s impeachment inquiry was
announced Tuesday. Trump said the
strong stock market and economywas-
n’t“luck”in the tweet,one of more than
a dozen sent early Thursday related to
impeachment and defending himself
againstwrongdoingrelated toarequest
for Ukraine to investigate former Vice
President Joe Biden. —BLOOMBERG

eral election. It implicates Trump’s lawyer
and Attorney General William Barras well.
“This interference includes, among
otherthings, pressuring a foreign country
to investigate one of the president s main
domestic political rivals,” the complaint
says, referring to Democratic presidential
candidate Joe Biden.“The president’s per-
sonal lawyer, Mr. Rudolph Giuliani, is a
central figure in this effort. Attorney Gen-
eral Barr appears to be involved as well.”

British PM Boris Johnson faces
backlash over confrontational tone

THE ASSOCIATED PRESS
London, September 26

BRITISH PRIME MINISTER Boris Johnson
faced a backlash from furious lawmakers
Thursday over his use of charged and con-
frontational language in Parliament about
opponents of his Brexit plan.

The Speaker of the House of Commons
warned that the country’s political culture
had turned “toxic.”

In a raucous, bad-tempered debate on
Wednesday, Johnson characterised an
opposition lawordering a Brexit delayasa
“surrender act” and a “humiliation bill”
and said delaying Brexit would “betray”
British voters.

He also brushed off concerns that his
forcefullanguage might endangerlegisla-
torsas“humbug.”Johnson took power two
monthsagowitha“do ordie” promise that
Britain will leave the European Union on
the scheduled date of October 31, with or
without a Brexit divorce deal. He’s pitting
himself against lawmakerswho are deter-
mined to avoid ano-deal exit,which econ-
omists saywould disrupt tradewith the EU
and plunge the UKinto recession.

Opponentsaccuse the prime minister of
fomentingviolenceand hatred with his pop-
ulist, people-versus-politicians rhetoric.

French bllhonalre Calls Greta ‘demoralising’

BLOOMBERG
Paris, September 25

LVMH CHAIRMAN BERNARD Arnault had
some critical words for teenage environ-
mental activist Greta Thunberg when he
spoke at the luxury giant’s sustainability
event in Paris.

“She’s a dynamic young girl, but she’s
surrendering completely to cata-
strophism,’Arnault, France’s richest man,
said Wednesday. “I find that her views are
demoralising for young people.”

The remarks from Arnault, 70, came
two days after the 16-year-old Thunberg
scolded heads of state at a United Nations
summit in New York for doing too little to
fight globalwarming.“We are at the begin-
ning of a mass extinction and all you can
talkabout is money and fairy tales of end-
less economic growth,” Thunberg said.
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Powerful opioid painkillers have
helped fuel a crisis of addiction and death
in America in the past two decades. If one
company has become the villain of this
tragic tale, it is Purdue Pharma. The Sack-
ler family, which controls the drugmaker,
made billions of dollars peddling the
drugs—often, state prosecutors have
charged, and which Purdue and the Sack-
lers deny,with aggressive sales tactics and
questionable marketing campaigns that
downplayed the dangers of OxyContin, its
blockbuster opioid medication.

They will not profit from them any

epaper, Ff‘hﬁc ia gp ress. com

Bernard Arnault (left) and Greta
Thunberg (right)
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Arnault pointed out that recent
decades of economic growth had lifted
many people from povertyand improved
health around the world. “If we don’t
want to go backwards, we still need

more. On September 15th the company
declared bankruptcy.The move is part of a
sweeping settlementagreed with plaintiffs
in Ohio, where a case against makers and
distributors of the drugs, due to start in a
federal court next month, brings together
claims from some 2,000 states, local gov-
ernments and Native American tribes.

The settlement comes on the heels of a
landmark ruling in August in Oklahoma,
where a state court found that a sales cam-
paign of Johnson & Johnson, a giant drug-
maker,contributed to the state’s opioid cri-
sisand ordered it to pay $572m towards an
abatement plan.j&jrisked a trial ratherthan
settling (as Purdue had, for $270m,without
admitting guilt) because it felt it had a
strong case; it sold a tiny fraction of the pills
inthestate.j&jmaintainsitsinnocenceand
planstoappeal.But thejudge’s decision has
sent a chill through the opioids supply
chain,which suddenly felt less invincible.

growth.”

He said he preferred actionslike those
taken by the latest generation of entre-
preneurs to integrate environmental
concerns into their business plans.

Arnault made his remarks at a press
conference about his company’s efforts
to reduce its environmental impact and
impose stricter controls on its suppliers.
The company said in a statement that it
was on track to achieve its 2020 goal of
reducing carbon emissions in its own
operations by 25% compared to 2013,
despite increasing sales rapidly during
the period.

A day earlier, luxury rival Kering said
itwould become completely carbon neu-
tral, offsetting all emissions including
those from its supply chain through
means such as financial support for
reforestation projects.

Johnson at 10 Downing Street,
London on Thursday ar

Somein Parliamentwarned Johnson to
be more cautious, given the 2016 killing
of legislator Jo Cox. The Labour lawmaker
was murdered a week before Britain’s EU
membership referendum by a far-right
attacker shouting “death to traitors.”

Labour lawmaker Paula Sherriff
brought up the death of Cox — and the
death threats manylegislators still face —
and implored the prime minister to stop
using “pejorative”language.

There was uproar in the Commons

PM REITERATES NO
DEAL POSSIBILITY

PRIME MINISTER BORIS Johnson told
Conservative Party lawmakers on
Thursday he was convinced he could
get a Brexit deal but that if he didn’t,
then the United Kingdom would sim-
plyleave the European Union on Octo-
ber 31,a lawmaker in the room said.
Johnson, addressing the 1922 Com-
mittee of Conservative lawmakers,
spoke of the “cowardice” of opposition
Labour Party leader Jeremy Corbyn
who he said knows he will fail towin a
general election. —REUTERS

after Johnson replied: “I've never heard
such humbug in all my life.” Labour legis-
lator Jess Phillips on Thursday accused
Johnson of deploying a“strategy to divide.”

“Itistotally planned.Itis completelyand
utterly a part of a strategy designed by
somebody to harm and cause hatred in our
country,” she said. “When I hear of my
friend’smurderand thewaythatithasmade
me and my colleagues feel, and feel scared,
described as ‘humbug; I actually don’t feel
anger towards the prime minister.

Tech giants threatened with
forced disclosure in France

BLOOMBERG
September 26

FRANCE'S FORMER DIGITAL affairs min-
ister wants to force internet giants like
Amazon, Alphabet, Microsoft, Facebook
and Apple to reveal how much profit they
make in France, saying the companies are
understating their French activities to a
vast extent.

Mounir Mahjoubi,who served in Pres-
ident Emmanuel Macron’s administration
until March, said he may file an amend-
ment requiring the disclosure to the bud-
get bill that lawmakers will begin dis-
cussing  Friday. Otherwise, the
government’s new digital tax may end up
collecting only half the money that it
should, he said. The administration is due
to publish its first estimate of how much

BUSINESS
PEDDLER'S GAMBIT

How to divvy up the
remains of Purdue Pharma

The corporate face of the opioid epidemic has settled a
case against it in a federal court for $10 billion

Purdue was the first to crack. Under
thedeal,itistobereconstituted asapub-
lic trust. The plaintiffs in the Ohio case
will receive future proceeds from sales of
opioids and drugs used to treat addiction
to them (which, in a bitter irony, Purdue
also makes). The deal is valued at some

i

$10bn: perhaps $3bn from the Sacklers
and the rest from their company and
otherassets. Neither Purdue nor the fam-
ilyneed admit wrongdoing.

Thosewho favourthe arrangement say
it gives governments some money to pay
for treatment of addicts and other mea-

The French administration is due to
publish its first estimate of how
much a new digital tax levy will

raise at the end of the year

the levywill raise at the end of the year.

“I'want lawmakers to have the tools to
pressure the government when it is nego-
tiating with other countries for fair taxa-
tion at a global level,” Mahjoubi said in an
interview.“It’s parliament’srole to help the
government to improve their legislation.
SoIam keeping open the possibility of fil -
inganamendment to force the companies
to be transparent here.”

The French state started imposing a
3% levy on French revenue for digital
companies in July.

Bottles of Purdue Pharma's OxyContin
medication sit on a pharmacy shelf
BLOOMBERG

sures to combat the public-health crisis
caused by opioids. Despite j&j’s loss, the
case against Purdue in Ohio could have
dragged onand proved indecisive.Ilt would
be expensive. Purdue has reportedly spent
$250m so far on legal fees. Better to give
what money it has left to opioid victims,
not lawyers, the reasoning goes.

@ NO-DEAL BREXIT FALLOUT
Ralf Speth, CEO, Jaguar Land Rover

We cannot think about it, we just have to do it. |
need 20 million parts a day and that means | have
to make commitments to my suppliers, | have to
have every and each part available and | have to
have it just in time.

US intelligence
chief to be grilled

The US spy chief, who delayed giving
Congress a whistle-blower complaint
about Trump,will face tough questions
from House Democrats on Thursday,
providing an early glimpse of their
newly intensified impeachment focus.
Acting Director of National Intelli-
gence Joseph Maguire will testify pub-
liclybefore the House Intelligence Com-
mittee about the complaint, which
details Trump’s request that the presi-
dent of Ukraine investigate former Vice
President Joe Biden and his son Hunter.
Maguire will also appear behind
closed doors with the Senate Intelli-

gence Committee.
—BLOOMBERG

The redacted complaint,and a letter
from the inspector general to acting Direc-
tor of National Intelligence Joseph
Maguire, were declassified and released
ahead of a hearing Thursday morning of
the House Intelligence Committee.

Maguire told the House panel in pub-
lic testimony that he believes that the
whistle-blower and the intelligence com-
munity’s inspector general acted in “good
faith” —BLOOMBERG

Jacques Chirac,
French prez
who opposed
US-led invasion
of Iraq, dies

BLOOMBERG
Paris, September 26

JACQUES CHIRAC, THE French president
who led his country into Europe’s com-
mon currency and spearheaded interna-
tional opposition to the US invasion of
Iraq,died on Thursday. He was 86.

As president of France from 1995 to
2007, Chirac sought more clout for his
countryand for the European Union,advo-
cating a “multipolar”world to balance US
and “Anglo-Saxon” dominance. The presi-
dent,whofirstentered government under
Charles de Gaullein the 1960s,forged, like
his mentor,areputation for defiance, first
toward his own bosses and later toward
the US.

“His memorywill stay in the history of
Franceasitwillin the hearts of all our com-
patriots,” Nicolas Sarkozy, his successor as
president,said in a tweet.“A part of mylife
has disappeared today.”

Chirac led opposition at the United
Nations to the US-led invasion of Iraq in
2003, an operation that ultimately
revealed the country had no weapons of
mass destruction.

He was the first French president to
recognise the responsibility of the statein
the deportation of Jews during World War
II. He also coined a phrase that has
become a landmark of France’s climate
policies since: “Our house is burning
down and we’re blind to it,” he said in a
speechin 2002.

Afterleaving office, Chiracwas pursued
byallegations of corruption from hisyears
as mayor of Paris, becoming France’s first
former head of state to stand trial and be
convicted since World War II.

The ex-president, who didn’t attend
the 2011 trial due to illness, was found
guilty of misusing city funds to benefit
his supporters and political party. He
received a suspended prison sentence
and didn’t appeal.

Dubbed “the bulldozer” by his col-
leagues as a junior minister in the 1960s,
Chiracangrilydemonstrated his talent for
rebellion when he broke with then-Presi-
dentValery Giscard d’Estaingin 1976 and
quit as prime minister.

Others worry that the bankruptcy is a
financial wheeze which lets the company
and its owners off too easily. Letitia James,
New York’s attorney-general,who together
with her opposite numbers in 25 other
states declined tojoin the Ohio settlement,
has called the deal with Purdue “an insult,
plain and simple”.

New York has issued subpoenas to sev-
eral dozen banks and financial advisers in
an effort tounderstand the family’s finan-
cial picture. Ms James’s investigators have
already unearthed $1bn in wire transfers
by the Sacklers. Some of the money ended
up in Swiss bank accounts. This may have
been completelylegal,as the familyasserts.
Even so, many Americans find it grating
that though the Sacklers will not make
more money from opioids, they may be
able to keep much of the fortune they have
amassed from these controversial drugs.

©The Economist Newspaper Limited
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DEWAN HOUSING FINANCE CORPORATION LIMITED

Zonal Office:, lll Floor, Solitaire Plaza, Behind Image Hospital,
Ameerpet, Hyderabad 500079; Tel : 040-67212211, 9849271633, 9373693739

Sealed Tenders are invited fromrbiddersfor the sate of befow Hypothecated assets in “As is where is

condition” and “What is there is basis” which are duly surrendered by the borrower in Loan Code No.
00009518. Inspection of the assets may be arranged on request between working hours at our Kamam
Branch till the date of Auction. Individual Tenders forms can received from the undersigned and the same
has to be submitted to the undersigned on or before 10.30A.M. on 04.10.2019 in the above address.
Interse bidding within the tenderers will be initiated by 11.00 AM on 04.10.2019 at above premises.
Successful bidder has to pay the full amount on the same day of auction conclusion.

| Machine Serial No

§ Machine Type /Model/YOM | Manufacturer | Dealer Vendor

No

1. Ultrasound/Affinity 50/2016 | Philips India Ltd. | CARETECH SYSTEMS | US416D1205

2. Ultrasound/Affinity 50/2016 | Philips India Ltd. | CARETECH SYSTEMS | US416D1206

3. |Ultrasound/Affinity 50/2016 | Philips India Ltd. | CARETECH SYSTEMS | US416D1229

@IDBI paNK] '2B! BANK LTD.

IDEI Bank Lid, Mahaveer House, Basheerbagh Sguare,
Hyderabad-500 029, Telangana. Ph No: 040-6674 6027/6039
This s 1o inlorm you hat the ocker holder of our Basheerbagh Branch
relating to the following locker account have failed and neglected to pay
the prescribed locker rent for a long time in spite of our various notices and
damands made lo tham. As per tha Tarms and condilions agread 1o by tha
lecker holder, the bank will be at licerty (o break open the said lockers in
the event of non-payment of the rent. Accordingly, it is proposed to break
opan the said locker on 04.10.2019 by serving the formalities and tha
respective locker holder are advised to approach the branch before the
dueg date and seftle the dues to aveid action, The charges for break opan
wolld ba borne by the renters and the bank resarves the right to take legal

action for recovery of the same along with rent arrears/other charges etc.

For Dewan Housing Finance Corporation limited
Authorised Signatory.

Place: Hyderabad
Date :27.09.2019

sets Central Processing Centre-2, 3rd Floor, "KTC

lllumination”, Plot No.32 to 34 & 39 to 41, Image Hospital Lane,
Gafoor Nagar, Madhapur, Hyderabad-500081.

Under Rutle 8(1T)(For immovable property)
Whereas, the undersigned being the Authorized Officer of the state Bank of India, Retail
Assets Central Processing Centre-2,3rd Floor, "KTC lllumination", Plot No.32 to 34 &39 to
41, Image Hospital Lane, Gafoor Nagar, Madhapur, Hyderabad-500081, under the
Securitization and Reconstruction of Financial Assets and Enforcement of Security interest Act,
2002 No.3 of 2002 and in exercise of powers conferred under Section 13(12) read with Rule 3
of the Security Interest (Enforcement) Rules, 2002, issued Demand Notices on the date
mentioned below, calling upon the Borrower (s) to repay the said loans as per the respective
Demand Notices within 60 days form the date of receipt of the said notice.
The borrowers having failed to repay the amount, notice is hereby given to the borrowers and the
publicin general that the undersigned has taken possession of the properties described herein below
in exercise of powers conferred on him under Sub-section (4) of Section 13 of Act read with Rule 8 of]
the Security Interest (Enforcement) Rules, 2002 on this 23" day of September of the year 2019.
The borrowers/guarantors in particular and public in general are hereby cautioned not to deal with
the properties and any dealings with the properties will be subject to the charge of the State Bank
of India, Retail Assets Central Processing Centre-2,3rd Floor, "KTC lllumination", Plot No.32
to 34 & 39 to 41, Image Hospital Lane, Gafoor Nagar, Madhapur, Hyderabad-500081, for the
amounts mentioned below with interest at contractual rate and other expenses thereon.
The Borrower's and Guarantor's attention is invited to provision of Sub-Section(8) of Section 13
of the Act, in respect of time available, to redeem the secured assets.

1.

Br1781A, Road™No. 12, Banjara Hlls, Hyderabad-500034. Also at: Sri.Rajeev K.Panikar S/o
Late Sri.Kutti Krishnan, Plot No.217, Road No.16, Jubilee Hills, Hyderabad-500033. A/c No:
TL-HL-65078781489/ 37600264221; HOME BRANCH : MADHAPUR BRANCH ; Dermand
Notice Date : 09-07-2019 & Published"Demand Notice in News Papers Mana Telangana
and Hansindia on 16.07.2019; Amount Due : Rs.11,53,577/- as on 16.03.2018 + future
interest from 17.03.2018 & costs T expenses thereon. Schedule of the Property : All that the
Parcel and Parcel of Plot No.42, in Survey No.63/A;63/C, 64/B, 64/E, 67IA; 67/B, 67/C,
admeasuring 218 Sq.Yds., or 182.24 Sq.Mtrs., of ' GANGOTRI AEROTROPOLIS', situated at
Jaithwaram Khalsa Village and Grampanchayat, Kandukur Mandal, Ranga Reddy District.,
Vide Regd. Sale Deed No.614/2010 dt.11.02.2010 Registered at S.R.0. MAHESHWARAM in
favour of Sri.Rajeev K.Panikar S/o Late Sri.Kutti Krishnan and bounded by:- North : Plot
No.43, South : Neighbours Land, East : 33' Wide Road, West: Plot No.51.

2.Sri.Krishnendu Narayanan S/oSri.Narayanan Namboothiri, Flat No.1, Srinivasa Residency,
Plot Nos.&3, Trimulghery, Secunderabad-5000015. Office: 1.Smt.sukumaran Seema, M/s.
Holistic Healthcare Ltd, P No.D3, Sirishasadan, Lane Beside Grof Lifestyle, Vikrampuri,
Secunderabad-500009.A/c No: TL-HL-65076358840/37600271067; HOME BRANCH :
MADHAPUR BRANCH ; Demand Notice Date : 09-07-2019 & Published Demand Notice In
News Papers Mana Telangana and Hansindia on 16.07.2019; Amount Due : Rs.16,39,889/-
as on 16.03.2018 + future interest from 17.03.2018 & costs , expenses thereon. Schedule of
the Property : All that piece and parcel of the Open Plot No.17, Survey No185/P, 189,191 and
196, admeasuring 267 Sq.Yds., or 223.21 Sq.Mtrs., of 'GANGOTHRI EMERALD HEIGHTS,
Situated at Subhanpur Village and Grampanchayat, Ma-heshwaram Mandal, Ranga Reddy
District., Vide Regd. Sale Deed N0.5816/2009 Dtd.29.12.2009 Registered at S.R.O.
Maheshwaram, in favour of 1.Smt.Sukumaran Seema W/o Sri.Krishnendu Narayanan &
2.Sri.Krishnendu Narayanan S/o Sri.Narayanan Namboothiri and Bounded By: North :
Plot No.16, South : Plot No.18, East : 40' Wide Road, West : Plot No.6 & 7.

MNo.|Locker Mo Eaﬁ““f"rﬂf Mamea an_d Address i
Mrs. Kankanala Suvarna, 3-6-494/1,
1 B G334 Streat No-06, Himayalnagar, Hydeara
bad-500029, Andhra Pradesh.
Date : 24.09.2019 Authorised Officer,

Place : Hyderabad IDE| Bank Ltd,

\

CIN: L28999TG1989PLC010271

s Limited egistered Office T 11-7075, G.P- Complex, Balanagar,
Hyderabad - 500 018, Telangana
mail: geekaywires@gmail.com | Website: www.geekaywires.com

Tel. No.: 040-23778090, Fax No: 040-23778091

Geekay
(Kandoi Group)

Members are hereby informed that pursuant to Section 108 and 110 of the
Companies Act, 2013, read with Rule 20 and Rule 22 of the Companies
(Management and Administration) Rules, 2014, the Company has on
Thursday, September 26, 2019 completed the dispatch of the Postal Ballot
Notice, along with the Postal Ballot Forms through physical mode as well as via
e-mail, along with a postage prepaid self addressed envelope to the Members.
The Company seeks approval of the shareholders of the Company by Postal
Ballot, including voting by electronic means, for the following matter;

o.No Description of the Resolution

To Migrate the company from SME Platiorm (EMERGE) to Main Board of
National Stock Exchange of India Limited (NSE).

"To Appoint Mr. Sudhakar Goyal (DIN 08558232) as a Non-Executive
| Independent Director of the Company for a term of 5 (Five) consecutive years

2.

3. [Name of the Borrower's : 1.Smt.Letha Chindambaran Nair W/o Sri. [.R.Sanil Kumar,
2.51i.T.R.Sanil Kumar S/o Sri.T.Ramakrishnan, Flat No.504, Ashok Lakeview Apts., Kundan
Bagh, Begumpet, Hyderabad-500016. Also at: 1.Smt.Letha Chindambaran Nair W/o
Sri.T.R.Sanil Kumar, 2.Sri.T.R.Sanil Kumar S/o Sri.T.Ramakrishnan, Flat No.1C, Plot No.35,
Madhuban Methodist Colony, Begumpet, Hyderabad-500016. 1.Smt.Letha Chindambaran
Nair W/o Sri.T.R.Sanil Kumar, 2.Sri.T.R.Sanil Kumar S/o Sri.T.Ramakrishnan, P No.D3,
Sirishasadan, Lane Beside Grof Lifestyle, Vikrampuri, Secunderabad-500009. A/c No: TL-
HL-65076357110/37600268113; HOME BRANCH : MADHAPUR BRANCH ; Demand Notice
Date : 09-07-2019 & Published Demand Nofice in News Papers Mana Telangana and
Hansindia on 16.07.2019; Amount Due : Rs.16,40,384/- as on 16.03.2018 + future interest
from 17.03.2018 & costs , expenses thereon. Schedule of the Property : All that piece and
parcel of the Open Plot No.18, Survey No185/P,189,191 and 196, admeasuring 267 Sq.Yds.,
or 223.21 Sq.Mtrs., of'GANGOTHRI EMERALD HEIGHTS', Situated at Subhanpur Village and
Grampanchayat, Ma-heshwaram Mandal, Ranga Reddy District., Vide Regd. Sale Deed
No0.5817/2009 Dtd.29.12.2009 Registered at S.R.0. Maheshwaram, in favour of
1.Smt.Letha Chindambaran Nair W/o Sri.T.R.Sanil Kumar & 2.Sri.Ramakrishnan.Sanil
Ku-mar Thamarakunel S/o Sri.Ramakrishnanand Thamarakunel Bounded By: North :
Plot No.17, South : Plot No.19, East : 40' Wide Road, West : Plot No.6.

Place : Hyderabad
Date :23-09-2019

Authorised Officer|
State Bank Of India

Members whose names are recorded In the Register of Beneficial Owners
maintained by the Depositories as on the cut-off date i.e. Friday, September 20,2019
will be entitled to cast their votes by Postal Ballot or e-voting. A person who is not a
Member on the cut-off date should accordingly treat the Postal Ballot Notice as for
information purposes only.

The Company has engaged the services of Central Depository Services Limited
(CDSL) for the purpose of providing e-voting facility to all its Members. Members are
requested to note that the voting, both through postal ballot and through electronig
mode shall commence from Tuesday, October 01, 2019 (09.30 AM IST) to
Wednesday, October 30,2019 (5:00 PMIST).

The Board of Directors has appointed Mr. Kashinath Sahu, Practicing Company
Secretary, as the scrutinizer for conducting the Postal Ballot/e-voting process in a
fair and transparent manner. Members are requested to note that the duly completed
and signed postal ballot forms should reach the scrutinizer not later than the close of
working hours on Wednesday, October 30,2019 (5:00 PM IST).

Postal Ballot Forms received from members after the closing of working hours on
Wednesday, October 30,2019 (5:00 PM IST) will not be considered as valid.

Any member who does not receive the Postal Ballot Form may either send an e-mail
to geekaywires@gmail.com or may apply to the Company and obtain a duplicate
Postal Ballot Form. The Postal Ballot Notice and the Postal Ballot Form can also be
downloaded from our website www.geekaywires.com

For any queries/grievances relating to voting by electronic means, Members are
requested to contact Mr. Rakesh Dalvi, Manager, CDSL, Address: Marathon
Futurex, A-Wing, 25th floor, NM Joshi Marg, Lower Parel, Mumbai 400013, Ph:
1800225533, Email ID: helpdesk.evoting@cdslindia.com.

For any queries/grievances relating to the voting by Postal Ballot, other than e-
voting, may be addressed to the Mr. Kashinath Sahu, Practicing Company Secretary
at Flat No. 101, G.K Arunodhaya Enclave, Mallapur, Hyderabad- 500 076 Email:
geekaywires@gmail.com

The Results of the Postal Ballot and e-voting will be declared on Friday, November
01, 2019 at the Registered Office of the Company. Such Results, along with the
Scrutinizer's Report, will be available on the Company's corporate website
www.geekaywires.com and will be forwarded to the National Stock Exchange of
India Limited (NSE). CDSL will also display these Results on its e-voting website.

Place: Hyderabad FOR GEEKAY WIRES LIMITED
Date: September 27, 2019 Sd/- Ghanshyam Dass
Managing Director

"PUBLIC NOTICE|

This is information to the genera
public that mining project situated at
survey no.19/1,19/2,19/4,19/5, 20/1
20/2,21/1,21/2,22/1 & 22/7)
Chaparathipalem (V) G.K.Veedhi
(M)Visakhapatnam District State
being developed by Sri P.Demudu,
11.61 hectares Laterite Mine has
been accorded Environmenta
Clearance by State Leve
Environment Impact Assessment
Authority (SEIAA) Order No.SEIAA/
AP/VSP-62/2012-1961 dated

A )

IN THE MATTER OF INSOLVENCY AND
BANKRUPTCY CODE, 2016:

IN THE MATTER OF M/S SATHYA
SOLUTIONS PRIVATE LIMITED-
CORPORATE DEBTOR:

Between:

M/S K L R ENGINEERS PVT. LTD
...Operational Creditor
AND

Sathya Solutions Private Limited

...Respondent
DETAIL OF THE RESPONDENTS:
To: M/s SATHYA SOLUTIONS PRIVATE
LIMITED, Repd.by its Director: Mr. Pradeep

Theepireddy, # 6-3-853/1, No. 206, 02nd Floor,
Meridian Plaza, Ameerpet, Hyderabad-500016.
Take Notice that the Applicant/Operational
Creditor filed a Company Petition vide
C.P(1.B).N0.520/9/HDB/2019 in the matter of
M/s KL R Engineers Pvt. Ltd VS M/s Sathya
Solutions Private Limited before the Hon'ble
National Company Law Tribunal, Hyderabad
Bench under Section 9 of the Insolvency and
Bankruptcy Code, 2016 for the Initiation of

21-08-2012

Copy of the Said Environmenta
Clearance is available with A.P
State Pollution Control Board.

Sd/-
Sri.P.Demudu .

Corporate Insolvency Resolution Process
against you the above said Company.

When the above Copmany Petition came up
for hearing before the Hon’ble National
Company Law Tribunal, Hyderabad Bench,
Court Hall No. Il on 19.09.2019, the Hon’ble
Lordship was pleased to order notice to your|
company through Paper Publication returnable
on 01.10.2019. Since no one appeared from
your company on the date of hearing on
19.02.2019 since the notice sent to your|
company was returned as “Addressee Left".
Be Present in the above said National Company|
Law Tribunal, Hyderabad Bench, Court Hall
No-Il on 01.10.2019 at 10:30 am, failing which
the matter will be decided in your absence.

Sd/- RAVI KUMAR
Advocate

Place : Hyderabad
Date : 26.09.2019

Private Limited

Branch: SAHEENAGAR [Erstwhile Vijaya Bank)
5-4-51, Kamalanagar, Rythu Bazar,

(A Govt. of India Undertaking) ““”“m"ﬂ: ”ﬂﬂHﬂ”{fﬁfﬁW L

POSSESSION NOTICE
[Rule & (1)] (For Immovable property)

Where as, The undersigned being the Authorised officer of the Vijayva Bank (now Bank of
Baroda), Sahebnagar Branch, Hyderabad, under the Securtisation and Reconstruction of
Financial Azsets and Enforcement of Security Interest Act, 2002 and exercise of powers
conferred Under Seciion 13012} read with Rule 9 of the Security interest (Enforcement)] Rules
2002 izgsued a Demand Notica dated 01.02.2019 calling upon the Borrower | Morfgagor
(1] Mis. 5 ¥V 5 Textiles represented by its Prop Sri Vajreswar Siliveru, HNo.11-21-613,
NTR Nagar, Chintalkunta, L B Nagar, Hyderabad=500074 (Z) Srl. Vajreswar Siliveru,
H.No.11-21-613, NTR Nagar, Chintalkunta, L B Nagar, Hyderabad=500074 (3) Smi. Sallaja
Siliveru, Wio. & Vajreswar, HMNo.11-21-613, NTR Nagar, Chintalkunta, L B Magar,
Hyderabad - 500074 fo repay the amount mentioned in the nofice being Rs. 11,84, 873.06
{Rupees Eleven Lakhs Eighty Four Thousand Eight Hundred Seventy Three and
Paisa Six Only) az on 31 .04 3019 in Ale.No, 40340937 1000001 within 60 days from the date
ofthe said nodice.
The borrawer having failed to repay the amaunt, notice is hereby given bo the bormewer and the
pubkc in general that the under sgned has taken possession of the property described herain
below in exercise of powers Conferred on himher under Sec. 13(4) of the said Act, read with
Fule 2 of the said rules on 18.05.2018 and barrower and guaranior failed to pay the dues as per
sectd (8) possession feken on 2309-2018 The borrower in padicularly and the public in
general is hereby cautoned nat io deal with the property and any dealings with fhe property will
b subject o the charge of Vigaya Bank (now Bank of Barcda), Sahetmagar Branch, Hyderabad
far an Amount of Rs,10,83,558.08 (Rupees Ten Lakhs Eighty Three Thousand Five Hundred
Fifty Eight and Paisa Six Only) a5 an 30,04 2018 together wih further mienes] therean wih
alfect from (.05 2019 at the corlraclual rates legathar wilh cosls, chargas & alher manias
The harrower's altention & invibed 1o provisions of Secton 13 (8) of the Acl in respect of time
availabls, bo redeam lhe securad assals,

DESCRIPTION OF THE IMMOVABLE PROPERTY
All that the piece and parced of Flat Mo.302 on Third Floor bearing Municipal Mo, 1-5-2060302
with Plinth area of 1050 50, Feetincludging comman areas together with undivided share of land
maasuring 20 Sq.Yards or 17 3q. Mirs out of 508 Sq, Yards corstrucied on Plot Nos, 2Part and
aPart m Sy Mo.23 in "SAISANNIDHI RESIDENCY™ situated af Fhanigin Colony, Kothapet
Village, Uppal Revenue Mandal, Ranga Reddy Distnct and bounded as follows: North: Fiat
M, East: Opsn o Sky, South : Open to Sky, West; Slaircase & Corndaor,

Place: Hyderabad Sdi- Authorisad Officar,
Date: 23.00.2019 Bank of Baroda.

M/s K L R Engineers]

ANDHRA A NK

(A Govt. of India Undertaking)

SRINIVASAPURAM 3-13/73/1 MADHURANAGAR RAMANTHAPUR
HYDERABAD 50013 Tel No0.23468644/27030057

{RULE6(2)/8(6) OF SECURITY INTEREST (ENFORCEMENT) RULES 2002}
From: P AMMAIAH RAMANTHPUR Branch Authorized Officer Andhra Bank under ACT
54 OF 2002
To:Mr./Ms./M/s.K.Ramprasad.3-12-12/C/3, Sai Chitranagar, Laxminagar,
Ramanthapur, R.R.Dist.

Borrower :SRI SAIRAM MEDICAL & GENERAL STORES,H No. 3-12-70/1, SHOP NO 3
MAHDURANAGAR, RAMANTHAPUR.

Sub:Sale of property belonging to you for realization of amount due to Andhra Bank under thg
SECURTISATION AND RECONSTRUCTION OF FINANCIAL ASSETS AND
ENFORCEMENT OF SECURITY INTERESTACT (ACT 54 OF 2002.)

Whereas you have defaulted to pay the amount due from you in spite of demand made by mef
Bank through Demand Notice U/s. 13(2) dated 12-06-2019.1, in exercise of the powers
conferred under the above Act, took possession of the below mentioned property or
22.07.2019. Even after taking possession of the property, you have not paid the amount dug
from you to Andhra Bank. As such, it has become necessary to sell the below mentioneg
property above the reserve price of Rs 7269000(Rupees Seventy Two Lakh Sixty Ning
Thousand Only) by inviting tenders/ by public auction/ e-auction/ by private treaty (strike off
inapplicable portion) after 30 days from the date of this notice.The date and time of auctior]
and the details of the service provider shall be informed through a Sale Notice which shall be
issued separately, and the property would be sold to the person who offers highest price
Since, the property may be sold by private Sale also or obtaining quotations from the persons
also, subject to terms and conditions acceptable to Bank.If you have any such proposal o
selling the property to any person by private sale or by getting quotation, the same may be
communicated to me within 30 days from date of receipt of this letter/Notice.Failing which iI

will be construed that you have no such proposal and | will proceed forthwith, with sale o
property by inviting tenders/public auction/e-auction/Private Treaty.Please take notice that i
you pay the amount due as specified in the Demand Notice dated 12-06-2019 with
subsequent interest thereon along with cost and expenses incurred by the bank till datg
before the date of publication of notice for public auction or inviting quotations or tender fron
public or private treaty for transfer by way of lease, assignment or sale of secured assets, nd
further action shall be taken for sale of the property mentioned in the schedule.

SCHEDULE OF THE PROPERTY

IMMOVABLE PROPERTY

All that part and parcel of the property consisting of land and building Residentia
admeasuring approximately 1350 sft situated at 3-4-12/C/3, Plot n0.96, Sai Chitranaga,
Colony, Laxminagar, Ramanthpur, R.R.Dist. Telangana State and bounded by: East:Plo
No.97, West:PlotNo.96, North:Plot N0.99, South:20 Ft Wide Road.
Allthat partand parcel of the property consisting of
MOVABLE PROPERTY:STOCK - Finished Goods: Nil

Date: 19-09-2019
Place:Hyderabad

Authorized Officer Andhra Bankg
(P AMMAIAH) Chief Managen

. d d 1HR 0dd NO.
Banjara Hills, Hyderabad-500034.

Ph: 040-23351319, 23350805

Where as, the undersigned being the authorised officer of the Syndicate Bank Under the
Securitisation and Reconstruction of Financial Assets and Enforcement of Security|
Interest Act, 2002 and in exercise of powers conferred under section 13(2) read with rule
3 of the Security Interest (Enforcement) Rules, 2002 issued a Demand Notice dated
15.07.2019 calling upon the borrower M/s Metis Health and Lifestyle Pvt Ltd and alsa
owner of the property/surety Mr. P.Rajagopal, Mrs Usha Rani, Mrs. P.Varalaxmi and
Miss P.Haritha to repay the amount mentioned in the notice being Rs. 3,24,15,340.71 p
(Rupees Three Crores Twenty Four lakhs Fifteen thousand Three Hundred Fort
and Pasie Seventy One Only) within 60 days from the date of the said notice.
The borrower M/s Metis Health and Lifestyle Pvt Ltd have failed to repay the amount
notice is hereby given to the owner/s of property and the public in general that the
undersigned has taken possession of the property described herein below in exercise
of powers conferred on him/ her under Section 13(4) of the said Act read with rule 8 of
the said rules on this 24th Day of September of the year 2019.
The owners of property in particular and the public in general are hereby cautioned not to
deal with the property and any dealings with the property will be subject to the charge of the
SyndicateBank, Banjara Hills Branch, Hyderabad for an amount of Rs.3,24,15,340.71 ps|
and interest thereon, costs etc. from 01-06-2019 till the date of realization.

Description of the Inmovable Properties:
1) Property owned by Mrs. N.Usha Rani:- All that part and parcel of G+1, RCC build-
ing No.2111(MIG) in SY no 26 and 401 to 412 admeasuring 223.84 SqYds or 187.15
Sq.Mtrs having a built up area of 1504 sft of Ground Floor and 1104 sft on First Floor
situated at BHEL MIG Co-op.Housing Society Ltd., Nallagandla Village Serilingampally
Mandal and municipality Ranga Reddy Dist. and bounded as follows: North: House
no 2112(MIG), South: House No.2110 (MIG), East: Road, West: House 2106 (MIG).
2) Property owned by Sri P.Raja Gopal:- All that part and parcel of Plot no 30
Admeasuring 253 Sq.Yards or 211.5 Sq.Mtrs in Sy.No.28 to 31 & 34 situated a
Qutubullapur Municipality, Qutubullapur Mandal, R.R.Dist and bounded by: North
Neighbour's land, South: 30ft Wide Road, East: Neighbour's Land, West: Plot No.31.
3) Property owned by Smt. P.Varalaxmi:- All that part and parcel of Plot No.91 of
Mahadevapuram Residential Project Phase-3, out of 17-17 acres of Survey Nos.309
310, 311, 312, 313, 314, 315, 316 and 318 situated at Gajularamaram Village
Qutbullapur Mandal, Ranga Reddy District, admeasuring 236 Sq.Yards equivalent to
197.2 Square Meters as having the following boundaries: North: Plot No.P-100/A
South: 30' Wide Road, East: Plot No.P-92, West: 30' Wide Road.
4) Property owned by Miss P.Haritha:- All that part and parcel of Plot No.92 of
Mahadevapuram Residential Project Phase-3, Out of 17-17 acres of Survey No’s. 309
310, 311, 312, 313, 314, 315, 316 and 318 situated at Gajularamaram Village
Qutbullapur mandal, Ranga Reddy District, admeasuring 200 Sq yards equivalent ta
167.2 Square meters as having the following boundaries: Bounded by North: Plof
No.P- 100/A &100, South: 30" Wide Road, East: Plot No.P-93, West: Plot No.P-91.

Place: Hyderabad Sd/- Authorised Officer
Date: 24-09-2019 Syndicate Bank, Banjara Hills Branch, Hyderabad
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Having let yuan
cross once sacred 7
per dollar, Beijing
will allow it to fall
further and may
even risk US anger
by usingitasa
bargaining chip in
already thorny
trade talks

KEVIN YAO & NOAH SIN
Beijing/Hong Kong,
September 26

CHINA, HAVING LET theyuan
cross the once sacred redline of
7 per dollar, will allow its cur-
rency to fall further and may
even risk US anger by using it
asabargaining chip in already
thorny trade talks, market par-
ticipants believe. Beijing had
kept the yuan on the strong
side of 7 since 2008, so effec-
tivelyabandoning that trading
floor on August 5 triggered
intense investor activity.

The currency’s 3.8% decline
in August as a whole was its
sharpest monthly fall in 25
years, prompting US President
Donald Trumptolaunchafresh
salvo in the more-than 15-
month tariff war by labelling

Chinaa currency manipulator.

While the central bank
(PBOC) denies that charge, its
attemptsthismonth tosmooth
the yuan’s weakening suggest
the currency’s fluctuations are
not entirely unsupervised.

But in contrast to past
episodes of depreciation,
sourceswithin policycircles - as
well as financial analysts - do
notexpect Beijingtoheminthe
yuan in a defined range this
time. “It is unlikely that policy-
makers will impose a level on
themselves,having got the psy-
chological seven out of theway,’
said Frances Cheung, Asia
strategist at Westpac Banking
Corporation in Singapore.

“It took some effort to (do
that)... while avoiding any big
capital outflows and market

swings, so it would be unwise
to self-impose anotherlevel.”

Cheung expects the cur-
rencytoend 2019at7.3.

That would be 2% lower
than current levels — the
onshoreyuan finished Thurs-
day’s domestic trading at a
three-weeklowof 7.1315 per
dollar — and down 6.4%
since June.

Yuan non-deliverable for-
wards price it at 7.15 in six
monthsand 7.19 inayear,sug-
gesting many other market
participants,whilestill expect-
ing a fall, are not so confident
in the PBOC’s willingness to
unshackle the currency.

“Some people have pre-
dicted that the yuan may
depreciate to 7.2-7.3 if the
Sino-US trade war worsens,we

cannot rule out that possibil-
ity,’said YuYongding,a former
policy adviser to the People’s
Bank of China (PBOC).

“But one thing is certain:
There won’t be any sharp
depreciation.”

Another source familiar
with the PBOC’s thinking said
it was more difficult for the
authorities to intervene in an
increasingly market-driven
currency. “Over the medium-
and long term, once the 7 level
is broken, nobody believes 7.1
or 7.2 will be the bottom, but
the chance of breaking 7.3 is
small,” he said.

The most bearish yuan
forecasts are premised on the
trade war dragging on into
2020 and taking an even big-
ger toll on China’s exports and

Its leash lengthened, China’s
yuan flirts with trade war role

investments.

If not for that damage,
China’s still healthy trade sur-
pluses and the force of massive
foreign capital inflows into
mainland stockand bond mar-
kets argue for the yuan to be
strengthening.But the spectre
of devaluation was enough to
spook markets.

For a currency long tightly
policed via a daily mid-point
fixing and a trading band, the
break through 7 was seen as
much a pressure release as a
reminder the PBOC couldwield
the yuan to insulate Chinese
exporters fromrising US tariffs.

The weakening reflected
economic fundamentals, but
also served to warn the US that
further depreciation was possi-
ble,said Cliff Tan,head of global
marketsresearch for EastAsiain
HongKong.“Lookatitasabitof
adefensive parryin thebilateral
trade negotiation.”

Beijing has been at lengths
to insist the yuan isn’t a tariff
war weapon and turning it
into one would destabilise
China’s economy,arguing that
the break below 7 was a reac-
tion to the rising trade ten-
sions with Washington. Econ-
omists say the natural forces
of aslowing economy,reduced
trade flows and external fac-
tors such as a falling euro or
rising dollarwill push theyuan
downanyway. — REUTERS

Zantac maker GSK halts shipping on carcinogen concern

ANNA EDNEY
Washington, September 26

GLAXOSMITHKLINE, THE
ORIGINAL branded maker of
Zantac, halted global distribu-
tion of the popular stomach
medicine,adding momentum
to actions aimed at stopping
access to drugs that are
tainted with a potential
human carcinogen.
Glaxowillalsorecallthedrug
in India, where it’s known as
Zinetac, and Hong Kong. The
recalled medicine is made with
an active ingredient from two
India-based suppliers, Dr
Reddy’s Laboratoriesand Saraca
Laboratories, Kristen Neese, a

spokeswoman for Glaxo, said in
an email Wednesday.

Dr Reddy’s, one of India’s
largest generic drugmakers, is
cleared to sell its own finished
versions of prescription and
over-the-counter generic Zan-
tacin the US.It hasn’t recalled
any product, but last week it
suspended all its shipments of
the drug.

“Dr Reddy’s is still evaluat-
ing potential impact of the
issue,” Lori McCreary,a spokes-
woman for the company, said
in an email Wednesday. “We
expect to provide an update in
the coming days.”

Arecall means drugs must
come off of pharmacy shelves,

Speedy Aramco IPO
schedule has research
teams scrambling

MATTHEW MARTIN, DINESH
NAIR & MYRIAM BALEZOU
Dubai/London, September 26

SAUDIARAMCO ISwastingno
time pushing ahead with its
initial public offering, leaving
legions of analysts scrambling
to prepare research that will
help investors decide whether
to buy into one of the world’s
biggest ever share sales.
Investment banks’research
teams started meeting

Wednesdayin the desert city of
Dhahran for two packed days
of briefings by Aramco top
brass. They will then have
barely three weeks to prepare
their pre-IPO reports on
Aramco,according toan inter-

nal schedule seen by
Bloomberg. That compares to
six to eight weeks they’re nor-
mally given for some of the
biggest global listings.

Aramco is speeding up
preparations forthe[IPOwithan
aim of listing on the Saudi
bourse as soon as November,
Bloomberg News has reported.
Forits bankers, the stakes could-
n’t be higher: they’ve spent
yearswooing the oil giant to get
a lucrative spot on the deal,
which could make Aramco the
world’s biggest listed company
if it hits its target market capi-
talization of $2 trillion.

Given the compressed
timetable, as well as the com-
plexities of analysing a sprawl-

ing, opaque company in one of
theworld’stoughest placestodo
business, theresearch teamswill
have theirwork cut out forthem.

More than 100 people are
attending this week’s briefings
including research analysts,
the bankers running the deal
and officials from the govern-
mentand SaudiArabia’s sover-
eign wealth fund, people with
knowledge of the matter said.
Aramco chief executive officer
Amin Nasser, finance chief
Khalid Al-Dabbagh and heads
of the company’s upstream
and downstream businesses
were among those who pre-
sented, the people said.

The first day of analyst
meetings was followed by din-
ner with Aramco executives,
one of the people said, asking
not to be identified discussing
privateinformation.Thursday’s
schedule involves visiting pro-
duction sites including the
giant Shaybah oil field,which is
located amid the sand dunes of
eastern Saudi Arabia’s “Empty
Quarter” and can produce
about 1 million barrels a day of
Arabian extra light crude,
according to another person.

Some analysts were plan-
ning to fly back to their home
bases in London and elsewhere
right after the second day’s
activities so they could immedi-
atelystartworkon theirreports,
one person said. Analysts will
have a followup question-and-
answer call with Aramco on
October 3, according to the
schedule seen by Bloomberg.

Each bank’s research team
will need to finish a first draft
of their analysis by the end of
the day October 9, with second
drafts due October 15. The
reports need tobe finalised and
printed by October 18 so they
can be ready to distribute to
fund managers once Aramco
announcesitsintentiontofloat
on October 20, the schedule
shows. — BLOOMBERG
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while a distribution halt
means the company is no
longer supplying the drugs,
though typically those already

on shelves can be sold.

Novartis’ Sandoz unit
recalled its generic version of
the drug, called ranitidine, on
Tuesday, confirming it had
found worrisome levels of the
carcinogen called NDMA. San-
doz had already halted global
distribution of generic Zantac.

Sincelastyear,the U.S.Food
and Drug administration has
been overseeing a recall of a
type of genericblood-pressure
pills that originated in China
and India and were also conta-
minated with NDMA.

Glaxo’s shares fell less than
1% to 1,676.60 pence in Lon-
don trading. Novartis barely
budged at 85.05 Swiss francs

in Zurich.

Glaxo first won FDA
approval for Zantac in 1983,
though later discontinued it,
according to theagency’sweb-
site. About two dozen generic
drugmakers have since gained
permission to sell their own
versions of Zantac.

Glaxo doesn’t supply or
manufacture ranitidine prod-
ucts in the US or Canada, said
Kathleen Quinn, a spokes-
woman for the company. Glaxo
does supplyranitidine products
in multiple markets in Europe
thataremadeatsitesinItalyand
Spain,and via third-party man-
ufacturers in Germany,accord-
ing to Quinn. — BLOOMBERG

WWW.FINANCIALEXPRESS.COM

‘ BAC K PAG E FINANCIAL EXPRESS

TARIFF WAR WEAPON?

Hong Kong protesters
form human chain to spoil
Carrie Lam’s big debut

NATALIE LUNG &
JINSHAN HONG
Hong Kong, September 26

HONG KONG'S EMBATTLED
leader Carrie Lam said it was
the government’s responsibil-
ity to find a way out of unrest
that has rocked the city as she
began her first public dialogue
event,an effort toassuage pro-
testers ahead of the October 1
anniversary of Communist
rule in China.

“In the past three-plus
months,no matterwhat stance
you take, everyone is very
heart-broken, upset or even
angry. The entire unrest is
caused by the government’s
workinamending the extradi-
tion law,” Lam said Thursday
night at the town-hall style
session, referring to the con-
troversial bill that first trig-
gered protests. “The govern-
ment is shouldering the
biggest responsibility for find-
ing away out.”

Lam acknowledged that
many in the city were worried
about unrest over the coming
weekend, which will mark the
fifth anniversary of 2014’s
Occupy demonstrations —
Hong Kong’s last pro-democ-
racy movement. As she spoke,
hundreds of protesters gath-
ered outside the venue after
earlier calls for people toforma
human chain, chanting “five
demands, not one less”. Lam
this week urged demonstra-
tors not to disrupt the forum.

She was joined by four
influential ministers: Secre-
tary for Constitutional and
Mainland Affairs Patrick Nip,
Secretary for Commerce and
Economic Development
Edward Yau, Secretary for
Home Affairs Lau Kong-wah
and Secretary for Food and
Health Sophia Chan.

Members of the public
attending the two-hour ses-
sion at Queen Elizabeth Sta-
dium in the central Wan Chai
district would be chosen to
speak by random lottery, the
government said earlier. The
event is moderated by Ken-
neth Ng, a political assistant
to Nip and former news
anchor for local station TVB,
who said in opening remarks
that some 130 people were

registered to enter the venue
and that officials would give
an “integrated” response
every six questions.

Lam has seemed prepared
for the public anger that will
likely be directed at her during
the forum. “No doubt, I will
receive some harsh criticism.
But I also hope to receive con-
structive suggestions to help
this government meet the
public’s expectations for a
more inclusive and fairer Hong
Kong,” she wrote in a Wednes-
day opinion piece in the New
York Times.

Hong Kong’s unrest began

As Lam spoke, hundreds
of protesters gathered
outside the venue after
earlier calls for people to
form a human chain,
chanting ‘five demands,
not one less’

in June over legislation that
would have allowed extradi-
tions to mainland China, and
has since widened into a
broader movement against
Beijing’s increasing influence
over the Asian financial hub.
Lam’s September 4 with-
drawal of the bill — her
biggest concession to protest-
ers yet — did little to calm
often-violent rallies.
Protesters’ demands have
grown to include an indepen-
dent inquiry into aggressive
police tactics and calls for free
elections for the chief execu-
tiveand in thelegislature.They
have rejected her attempts at

dialogue, due to her ruling out
the possibility of meeting their
otherrequests.

The town hall dialogue
comes days ahead of the Octo-
ber 1 70th anniversary of the
founding of the People’s
Republic of China. On the
mainland, celebrations will
include fireworks, a military
paradeand aspeech from Pres-
identXi Jinping.

The first week of October —
China’s national holiday break
duringwhich millionshead out
onvacation — marksone ofthe
busiest periods for Hong Kong’s
tourism and retail industry.

As this year’s “Golden
Week”holidayapproaches,the
city’s tour guides, hotel owners
and shopassistantsare staring
down an abyss of empty
planes,vacant hotel roomsand
ghostly theme parks as anti-
China protests enter their17th
week, scaring tourists away.

But Hong Kong’s protesters
plan to use it to demonstrate
against his grip over their city,
with key organizer the Civil
Human Rights Front applying
for permits to march on both
October 1 and September 28,
the fifth anniversaryof 2014’s
Occupy movement.

“Ivery much hope the first
dialogue with community on
Thursday could be made in a
peaceful, rational and calm
environment,” Lam told
reporters Tuesday before a
meeting of her Executive
Council. “And my colleagues
and I will listen to citizens’
opinions in a sincere, humble
manner” — BLOOMBERG

Viral visuals driving social media manipulation on YouTube, Instagram

5

JACK STUBBS
London, September 26

THE SUCCESS OF viral
memes, videos and pictures in
spreading online disinforma-
tionis fuelling organised social
media manipulation on Insta-
gramand YouTube, researchers
at Oxford University said on
Thursday.

In an annual report on dis-
information trends, the Oxford
Internet Institute’s Computa-
tional Propaganda Research
Project said Facebook remained
the most popular platform for
social media manipulation due
toits size and global reach.

But a focus on visual con-
tent more likely to be shared
online means users of Google’
YouTube video platform and

Facebook’s Instagram photo-
sharing site are increasingly
being targeted with false or
misleading messages, said
Samantha Bradshaw, one of
the report’s authors.

“On Instagram and
YouTube it’s about the evolv-
ing nature of fake news — now
there are fewer text-based
websites sharing articles and
it’s more about video with
quick, consumable content,”
she said. “Memes and videos
are so easy to consume in an
attention-short environment.”

The report’s findings high-
light the challenges faced by
Facebook, Google and other
social media companiesin com-
bating the spread of political
and financially-motivated dis-
information,astacticsand tech-

Al researchers see danger of haves and have-nots

STEVE LOHR
September 26

EACH BIG STEP of progressin
computing — from mainframe
to personal computer to inter-
net to smartphone — has
opened opportunities formore
people to invent on the digital
frontier. But there is growing
concern that trend is being
reversed at tech’s new leading
edge, artificial intelligence.

Computer scientists say Al
research is becoming increas-
ingly expensive, requiring
complex calculations done by
giant data centres, leaving
fewer people with easy access
to the computing firepower
necessary to develop the tech-
nologybehind futuristic prod-
ucts like self-driving cars or
digital assistants that can see,
talk and reason.

The danger, they say, is that
pioneering artificial intelli-
genceresearch willbea field of
haves and have-nots. And the
haves will be mainly a few big
tech companies like Google,

Microsoft, Amazon and Face-
book, which each spend bil-
lions a year building out their
data centres.

In the have-not camp, they
warn, will be university labs,
which have traditionally been
a wellspring of innovations
that eventually power new
products and services.

“The huge computing
resources these companies
have pose a threat — the uni-
versities cannot compete,’said
Craig Knoblock, executive
director of the Information
Sciences Institute, a research
lab at the University of South-
ern California.

The research scientists’
warnings come amid rising
concernabout the power of the
big tech companies. Most of
the focus has been on the cur-
rent generation of technology
— search, online advertising,
social mediaand e-commerce.
But the scientists are worried
aboutabarrierto exploring the
technological future, when
that requires staggering

nologies develop and change.

AFacebook spokesman said
showing users accurate infor-
mation was a “major priority”
for the company.

“We’ve developed smarter
tools, greater transparency,
and stronger partnerships to
better identify emerging
threats, stop bad actors, and
reduce the spread of misinfor-
mation on Facebook, Insta-
gram and WhatsApp,” the
spokesman said.

YouTubessaid it had invested
in policies, resources and prod-
ucts to tackle misinformation
onitssiteand regularly removes
contentwhichviolatesitsterms
of use.Aspokesman declined to
comment on Oxford Univer-
sity’s findings.

Bradshaw said the move to

target internet users with
visual content would make it
harder for social media plat-
forms to identify and stamp
out manipulated activity.
Facebook and YouTube
both came under intense
scrutiny over their ability to
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The research scientists' warnings come amid rising

concern about the power of the big tech companies whose
modern data centres are sprawling and secretive

amounts of computing.

The modern data centres of
the big tech companies are
sprawling and secretive. The
buildings are the size of a foot-
ball field, or larger, housing
rack upon rack with hundreds
of thousands of computers.
The doors are bulletproof. The
walls are fireproof. Outsiders
are rarely allowed in.

Thesearethe engine rooms
of cloud computing. They help
deliver a cornucopia of enter-
tainment and information to
smartphones and laptops,and
they enable millions of devel-
opers to write cloud-based
software applications.

But artificial intelligence
researchers,outside thebigtech
companies, see a worrying

monitorand police visual con-
tent following a mass-shoot-
ing in New Zealand in March.
In that incident,a gunman
was able to live-stream the
killing of 51 people on Face-
book before internet users
repeatedly  shared and

trend in their field. A recent
report from the Allen Institute
for Artificial Intelligence
observed that the volume of cal-
culations needed to be a leader
in Al taskslikelanguage under-
standing, game playing and
common-sense reasoning has
soared an estimated 300,000
times in the last six years.

All that computing fuel is
needed toturbocharge so-called
deep-learning software models,
whose performance improves
with more calculations and
more data. Deep learning has
been the primary driver of Al
breakthroughs in recent years.
“When it’s successful, there is a
hugebenefit,’said Oren Etzioni,
CEOQ,Allen Institute, founded in
2014 by Paul Allen, the billion-
aire co-founder of Microsoft.
“But the cost of doing research
is getting exponentially higher.
Asasocietyandan economy,we
sufferif thereare onlyahandful
of places where you can be on
the cuttingedge.”

The evolution of one artifi-
cial intelligence lab, OpenAl,

= .

uploaded thevideo across mul-
tiple social media platforms.

“It’s easier toautomatically
analyse words than it is an
image,” Bradshaw said. “And
images are often more power-
ful than words with more
potential to goviral”

The Oxford University
report said that increased
awareness of social media
manipulation meant such
activity had now been identi-
fiedin 70 countries worldwide,
up from 28in 2017.

“Computational  propa-
gandahasbecomeanormal part
of the digital public sphere,’the
report said.“These techniques
will also continue to evolve as
newtechnologies...are poised to
fundamentally reshape society
and politics.” — REUTERS

shows the changing econom-
ics, as well as the promise of
deep-learning Al technology.

Founded in 2015, with
backing from Elon Musk, Ope-
nAl began as a nonprofit
research lab. Its ambition was
to develop technology at the
frontierof artificial intelligence
and share the benefits with the
widerworld.Itwasavision that
suggested the computing tra-
dition of an inspired program-
mer,workingalone onalaptop,
coming upwith a bigidea.

This spring, OpenAl used
its technology to defeat the
world champion team of
human players at a complex
video game called Dota 2. Its
software learned the game by
constant trial and error over
months, the equivalent of
more than 45,000 years of
game play.

The OpenAl scientists have
realiSed theyareengagedinan
endeavour more like particle
physics orweather simulation,
fields demanding huge com-
puting resources. — NYT
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