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Is India’s public
health spending

strategy
ill-defined?

By defining a public health spending goal
in terms of GDP, we subject that goal to
the rise and fall of the entire GDP

HE RECENT GDP estimates
cast doubt on the Indian econ-
omy achieving the $5-trillion
goal by 2024-25. Does it also
cast doubt on India achieving
its public health spending goal that is
defined in GDPterms? Before answering
this, some background—India has seta
goal of raising the share of its public
health spending to 2.5% of GDP,or $125
billion, by 2024-25.1f the GDP doesn’t
grow at a desired pace of over 8% per

annum, thiswill likely have implications
on the government achieving its health
spending goal, too. For example, if the
economywere toreach $4 trillion instead
of $5 trillion by 2024-25, the amount
needed to achieve the health spending
goalwillalso get reduced to $100 billion,
instead of §125 billion. But mobilising
$100 billion out of alower GDP of $4 tril-
lion will likely pose a challenge.

Further, the difference of $25 billion
forhealthcareis huge, particularlywhen
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the government hasrolled outlarge pro-
grammes like Ayushman Bharat with a
commitment toachieving somereal tar-
getsinatime-bound manner.If the goal
is so defined that its achievement can
result in significantly different levels of
funding, depending on how the econ-
omy fairs, have we not defined the goal
incorrectly?

Health spending goal

This article argues that health spending
goal being wrongly defined is probably
the case. Government spending on
health comes out of government’s total
budget,whichis only 20-22% of GDP.By
defininga publichealth spending goalin
terms of GDP,we subject that goal to the
rise and fall of the entire GDP, as
explained above. Instead, defining the
goalin terms of government total spend-
ing probably makes for a much better
case. This is because it would indicate
what share of government’s budget
would be devoted to healthcare, regard-
less of GDP.This is particularlyimportant
when one examines why India compares
poorly with its peers in its public health
spending. Not because India is signifi-
cantly poorer than its peers. But because
Indian government has not prioritised
health in its total spending.

However, if one were to consider
India’s total health spending (both public
and private included), then defining a
goal in terms of GDPwould be absolutely
fine. But not so when one is considering
only public health spending.

Goal needs a strategy, too

How a goal is defined is one thing, and
devising a strategy to achieving the goal
is quite another. Going by the National
Health Policy 2017 (NHP 2017), India
hasn’t devised a clear strategy to achiev-
ing its health spending goal. NHP 2017
calls upon states to spend at least 8% of
their budgets on health by 2020. It’s
unclear how this strategy, by itself, will
help in achieving the goal.

In India, both the Centre and states
contribute towards public health spend-
ing, with states playing a dominant role.
But the contribution of the Centre—
which accounts for anywhere from one-
third to one-fourth of total public spend-
ing—is not insignificant. The NHP 2017
doesn’t sayanything on the Centre’s con-
tribution towards achieving the goal. This
point is particularly important as the
Centre’s health spending is not entirely
independent of states’ spending. For
example,Ayushman Bharat—comprising

free hospitalisation cover for the poor as
well as establishment of Health and Well-
ness Centres throughout the country—is
co-funded bythe Centre and statesin the
ratio of 60:40 for most states (thisratio is
90:10 for the three Himalayan and the
North-Eastern states). Co-funding of this
programme, and indeed of the National
Health Mission, ties central funding with
the states funding for health. Addition-
ally, the Centre has a host of other pro-
grammes that are fully funded by it.
These facts imply a growing role of the
Centreinachieving the health financing
goal.Agood financing strategyis the one
that would define the role of the Centre,
too,in addition to that of states.

Setting intermediate milestones

A good strategy would set intermediate
goals or milestones so as to connect the
dots with the final goal. The only inter-
mediate milestone set in NHP 2017 is
that states spend 8% of their budgets on
health by 2020.This milestone is not only
inadequate, but also ambitious, given
that states have been spending less than
5% of their total budget on health in the
last 15 years or so. Unsurprisingly, then,
that nearlyall states will miss the 8% tar-
get.Does this mean that we’ve missed the
goal of 2.5% of GDP? We don’t knowyet,
precisely because NHP 2017 does not
provide any clear guidance on this.

Recently,both the Union health min-
isterand a senior NITI Aayog officer reit-
erated government’s commitment to
achieving the goal,which appearstobea
tall order.In the event of missing the goal,
which looks highly probable, the blame
would fall on states.Thebasicideaisn’t to
be able toblame anybody,but to facilitate
achievement of the goal. If there were
intermediate milestones, those would
provide early warning signals and indi-
cate the need for course correction.
Unfortunately, no such guidance is con-
tainedin NHP 2017.

Ifthe publichealth spending goalwere
expressed as a share of government bud-
get,both forthe Centre and states,itwould
have brought greater certainty into it. A
gradual increase in those shares would
have served as intermediate milestones.

How well any goal, and a strategy for
achieving the goal, is defined can itself
hinder or promoteit.India’s public health
spending goalisa classicexample of this.
Taking a cue from this, will the Indian
health policymakers make necessary
amends? It’s not too late yet, as we still
have more than five years between now
and 2024-25.
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A sickly tale of

price distortions

CEANS OF CLOYING chai; coils of sticky
jalebi—Indians cannot get enough of the sweet
stuff. Already the world’s largest consumer of
sugar (thoughwith relatively low consumption
per person, at 19kg per year, against a global
average of 23kg), last year India pipped Brazil to become the
world’s biggest producer. On September 30, its sugar indus-
try’s book-keeping year ends. A reckoning is due.

A production bonanza, spurred by the brief scare of a
shortfallin 2016-17 and by higher-yielding sugar-cane vari-
eties,hasdriven India’s output torecord levels.Thisyearit is
expected to hit 33 million tonnes of crystalline sugar, com-
pared with domestic demand of about 26 million tonnes.
The cumulative build-up of sugar means that the mills
crushing fresh-cut cane could end up sitting on as much as
14.5 million tonnes. That is thought to be the most sugar
any country has stockpiled, ever.

India has long granted sugar-cane farmers special perks.
It forces mills to pay sky-high prices for sugar cane and makes
it hard for them to import it. Uttar Pradesh, the state with the
greatestacreage of cane,sets an extra-generous ‘state-advised
price’,which guarantees farmers a huge return on their basic
costs and labour. Thanks to such artificial pricing, processing
sugaranywhere in the countryis more expensive thanin other
big producing nations. Mills often don’t pay their bills. This
month some farmersin Uttar Pradesh are burning their crops
in protest at the mills’arrears. Abinash Verma of the Indian
Sugar Mills Association notes wistfully that Australian and
Brazilian mills buy cane at a price linked to what they can get
for the juice, meaning they have healthy margins.

Indiarigs the sugarmarket forsocialand political reasons.
The industryis a colossal employer of poor people,in particu-
larin two politicallyweighty states, Uttar Pradesh and Maha-
rashtra.The average farmer of sugar cane grows it on just 1-2
hectaresand so must—the thinking goes—be protected from
volatile world prices. Some 35-50 million people are directly
employed in sugar-cane cultivation; 7.5% of the rural popu-
lation depends upon the crop. Complicating things further,
sugarbarons often become politicians,and vice versa.Asurvey
of 183 sugar mills in Maharashtra between 1993 and 2005
found that most had chairmen who had run for office.

World sugar prices are close to a ten-yearlow. Despite this
India has sold 3.4 million tonnes abroad this year (though
that fell short of a target of 5 million tonnes). Indonesia has
promised to take more, though talk of shipping sugar-laden
barges down riverways to Bangladesh was inconclusive. On
August 28,India said itwould pay millsabonus of ¥10.5 per
kilo exported,adding up to 363 billion.

India thus supports farmers to grow sugar,and then sub-
sidises its export. Far better to follow Brazil’s lead and help
the industry diversify by using sugar-cane juice to distil
ethanol,an alternative fuel. Tarun Sawhney of Triveni Engi-
neering & Industries,which owns seven mills, says investors
might be keener on the ethanol industry if the government
set outatransparent framework for prices, rather than sim-
plyannouncing them eachyear. MrVerma believes that offi-
cials make sure that the price of ethanol tracks that of sugar
cane. At which point the logic of price controls—such as it
is—reaches alimit. Ethanol is a fuel for cars, not for people.
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DATA DRIVE

AISHE lessons

THE ALLINDIA Survey of Higher
Education 2018-19 reveals a rather

worrying trend—tertiary level gross

enrolment ratio (GER) has remained
doggedly sticky over 4-5 years.It was 24.5

in 2014-15 and isnowat 26.3.In contrast,

Chinawas able to improve its GER from

39%in 2014 to 51%in 2017.While there

hasbeen healthy addition to the higher

education infrastructure—there were just

642 universities in the countryin 2011-
12 and now there are 993 —most of this
hasbeen due to the private sector.

The government must focus on

improving the quality of higher education

and matching higher education offerings
toindustry needs.The unemployment
rate is the highest for those with
university level education,as per CMIE
data. So,unless the quality of graduates,
post-graduates and doctorates improve,
and higher education begins to reflect
industry needs, getting more students

attracted to higher education and pushing

up the tertiary GER seems a tough call.
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IOB gets ¥3,857-cr

capital infusion

INDIAN OVERSEAS Bank on Friday inf-
ormed the stock exchanges that it has
received a capital infusion of ¥3,857
crore from the Centre,towards govern-
ment contribution in preferential allot-
ment of equity shares during 2019-20.

Individual pays over I60L
to settle case with Sebi

AN INDIVIDUAL has settled a case of
alleged insider trading in the scrip of
Sabero Organics with Sebiby payinga
total of over 60 lakh towards
settlement charges alongwith
disgorgement of illegal gains.

Sebilevies X13Lfineon
Ybrant Digital promoters

Sebi on Friday levied a total fine of
%13 lakh on three promoters of
Ybrant Digital for failing to make
requisite disclosures to BSE as well
as the company regarding change in
their shareholding in the firm.

BSE to conduct mock trade
invarious segments today

STOCK EXCHANGE BSE on Friday said
it will conduct mock trading sessions
forvarious segments on Saturday.

RESOLUTION PLAN

DHFL may issue new 10-year
bonds in lieu of existing debt

FE BUREAU
Mumbai, September 27

STRESSED FINANCIER DEWAN Housing
Finance Corporation (DHFL) met all the
institutional lenders on Friday to discuss
the draft resolution plan (RP). While the
bank expects the resolution plan to be
implemented next week,sourcesin thethe
mutual fund industrytold FE that DHFLhas
proposed toissue new 10-yearbondsinlieu
of existing debt. There will be no haircuts
but the tenure will be much longer.

Afund managersaid,“Itwasadiscussion
on the provisional RPand how they plan to
repay money to creditors. DHFL is saying
that there will be four segments such as
retailloans, projectloans, SRA projectsalong
with other large development loans. The
fund houseswill get four sets of bonds that
are mapped against these loans.” He also
added that these new bonds will be for 10
years ata coupon of 8.5%.

On Wednesday, DHFL had conducted a

B On Wednesday, DHFL had
conducted a meeting with its bank

lenders to discuss the draft
resolution plan

B DHFL met all the institutional
lenders on Friday to discuss the
draft resolution plan

meetingwithitsbanklenderstodiscussthe
draft resolution plan. Most of the mutual
funds say that they can’t go ahead with the
inter-creditoragreement (ICA) and havean
option open to go for litigation if they dis-
agree with the draft RP.

Govt to launch 4th tranche
of Bharat-22 ETF on Oct 3

PRESS TRUST OF INDIA
New Delhi, September 27

THE GOVERNMENT WILL launch the
fourth tranche of Bharat-22 ETF on Octo-
ber 3,which will help garner up to 8,000
crore from investors, sources said.

Theyadded that the issue will open for
anchor investors on October 3 and for
otherinstitutional and retail investors, the
next day.The investorswould geta 3% dis-
count over the issue price.

“The offer is likely to have a base issue
size of 2,000 crore, with a green-shoe
option toretain another 6,000 crore,tak-
ing the total amount to ¥8,000 crore,” a
source privy to the development said.

The decision has been taken after
receiving robust response for earlier stake

The issue will open for anchor
investors on October 3 and for
other institutional and retail
investors the next day

sale by the government in the product.

The government has so far raised
around ¥35,900 crore through the Bharat-
22 Exchange Traded Fund — ¥14,500
crore was garnered in November 2017,
another ¥8,400 crore was mopped up in
June 2018 and 13,000 crore in February
thisyear.

Proceeds from the ETF will help the
government meet its disinvestment tar-
get of X1.05 lakh crore for the current
financial year.

Longer-term variable rate
repo/reverse repo possible
substitutes for OMOs

FE BUREAU
Mumbai, September 27

THE RESERVE BANK of India (RBI) on
Thursday released the liquidity manage-
ment framework, in which it said that it
would be beneficial to develop alternative
tools to achieve durable liquidity impact
where outright operationsare not feasible
or desirable, due to reasons like their
impact onyields.

The report released by the internal
working group recommended that as an
alternative to open market operation
(OMO) purchases, longer-term variable
rate repos, longer than 14 days and up to
one-yeartenor,be considered asa newtool
forliquidityinjection if system liquidityis
in a large deficit. Similarly, longer-term
variable-rate reverse repos could be used
toabsorb excessliquidity.As these are pos-
sible substitutes for OMOs, these instru-
ments should be operated at market deter-
mined rates.

A section of the market believes that
the RBI's usage of such tools maylower the
central bank’s OMO activity — something
that always had an impact on bond yields
whenever executed.

The central bank does OMO purchases
toinfuseliquidityin the system whereasit
does OMO sales to suck the excess liquid-
ity from the system. Sources say that cen-
tral bank maybe of the view that too much
OMO activity can impact the yield curve
substantially and hence other instru-

The RBI said that it would be
beneficial to develop alternative
tools to achieve durable liquidity

impact where outright operations

are not feasible or desirable due to
reasons like their impact on yields

ments have to be used.

Dwijendra Srivastava, CIO-debt at Sun-
daram Asset Management,said thatin the
recent past,the market haslargely seen the
RBI to be on the purchase side of OMOs.
“Now, if the OMO activity reduces or is
replaced by longer term repos, then the
salutary impact on bond yields will miti-
gate to that extent,” he said.

In the liquidity report, the RBI indi-
cated that where outright operations like
OMOs are not feasible or desirable (e.g.,
because of theirimpact onyields),it would
be beneficial to develop alternative tools
to achieve the durable liquidity impact.

Officials from Catalyst Trusteeship, part
of today’s meeting, said,“We were invited
to today’s meeting and a representative
from the organisation did attend as a rep-
resentative for series where there was suf-
ficient investor approval to accede to the
ICA. As for the DRT proceedings, we are in
the process of preparing the paperwork on
three publicissuances.”

In the past at least two fund houses —
DSP Mutual Fund and IDBI Mutual Fund —
had initiated legal proceedings against the
DHFL. DSP Mutual Fund had an exposure
of ¥150 crore to commercial papers (CPs)
issued by DHFLwith scheduled maturityon
June 25,2019.The company had made part
payments of 60 crore on June 25,2019
and 15 crore on June 28,2019.0On Sep-
tember 7,2019,DHFLhad paid thebalance
amount of X75 crore; resultingin complete
recovery for the CPs held by various
schemes of DSP Mutual Fund.IDBI MFalso
got its balance CPs amount of ¥12.5 crore
from DHFL.

Shares of
Indiabulls group
companies
plummet

FE BUREAU
Mumbai, September 27

SHARES OF INDIABULLS group companies
plummeted on Friday after the Delhi High
Court agreed to hear a petition that alleged
financialirregularitiesin the group entities.
Shares of Indiabulls Housing Finance slid
6.1% on BSE and have given up more than
half of theirvalue so far in 2019.While the
stock of Indiabulls Real Estate tanked nearly
10%tohititslowestlevel since March 2016,
Indiabulls Ventures slumped 16.9% to
marKk its biggest single-day fall in over a
decade.

Other group companies such as Indiab-
ulls Integrated Services and SORIL Infra
Resources tested theirlower circuit of 5% on
Friday. Interestingly, the lower circuits for
both stocks came after witnessing 12 con-
secutive sessions of upper limits through
Thursday.

The fall in stock prices eroded the com-
bined market capitalisation of group com-
panies by X3,234 crore on Friday,with Indi-
abulls Ventures and Indiabulls Housing
Finance losing by ¥1,818 and 1,084,
respectively.Interestingly, the cumulative
marKket value of the group, which stood at
overX1lakhcroreinAugust 2018,dwindled
by 74% 10 329,397 crore as on Friday.

The Delhi High Court has also sought
responses of the Centre and the Reserve
Bank of India (RBI) on a plea that sought an
SITinvestigationintotheallegedillegalities,
siphoning of funds and violations commit-
ted by the promoters of Indiabulls Housing
Finance (IBHFL).

However, Indiabulls has denied allega-
tions in court, saying that the false and fab-
ricated allegations made against the com-
pany in respect of loans granted to four
business groups fall flat merely on the fact
that two of these loans to business groups
are fully closed with no outstanding dues,
and loans to two other business groups are
secured loans granted in the normal course
of businessand are being serviced regularly
as per repayments schedule. Further, the
company statement said that these two
business groups have no loans or invest-
ments of any kind whatsoever in any pro-
moter companies.

INTERVIEW: SS MALLIKARJUNA RAO, MD & CEO, ALLAHABAD BANK
‘Expect Cabinet nod for all bank mergers will happen simultaneously’

Onequarterfromtheeffective date of the pro-
posed merger of Indian Bank and Allahabad
Bank would be needed to have combined bal-
ance-sheets of the amalgamated entity, says
Allahabad Bank MD and CEO SS Mallikar-
junaRao.Inaninterviewwith FE’s Mithun
Dasgupta, Rao says decisions on diluting his
bank’s equity stake in Universal Sompo Gen-
eral Insurance would be taken during the
amalgamation process. Excerpts:

What has been the progress on the Alla-
habad Bank-Indian Bank merger so far?

The boards of directors of the two banks
have accorded their in-principle approvals
fortheamalgamation.Now,the Department
of Financial Services has some formalities.
Itwill send the recommendations tothe RBI
and seek its concurrence. Then it will go to
alternative mechanism comprising four
Cabinet ministers. Once they clear it, there
willbe Cabinet nod and gazette notification.
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Will the Cabinet approval for all the bank
mergers be happening simultaneously?

I expect it will happen simultaneously.Iam
not expecting the Cabinet approvals to be
different for different bank mergers.Iam
expecting the Cabinet nod will come by
October 31.For Bank of Baroda, Vijaya Bank
and Dena Bank merger, the gazette notifica-
tionwasgivenin September 2018,while the
effective date was April 1,2019.What the

effective datewould be for the mergerof 10
public sector banks, we cannot guess. But
then atleast sufficient timewill be there.

For the Indian Bank-Allahabad Bank
merger,when do you expect the merged
entity to have combined balance-sheets?

It will depend on the record date. For the
Bank of Baroda merger,as the effective date
was April 1,2019, on March 31 balance-
sheets forall the three bankswere different.
For this three-way merger, there was a com-
bined balance sheet onJune 30,2019.Inthe
present case,if the governmentdeclares the
effective date January 31, 2020, balance
sheets for March 31,2020will be combined.
Ifthe government declares the effective date
April 1,2020, we will have combined bal-
ance-sheets on June 30. It will depend on
howthe government will take the date.

Allahabad Bank has been looking to raise

capital via dilution of its equity stake in
Universal Sompo General Insurance this
fiscal. What is the progress on this front?
Wewanted todoit priorto March 31,2019.
But we could not take it forward forwant of
various formalities, including valuation
based on March 31,2019.Aftervaluationwe
were thinking of diluting the stake. But in
the meantime there were some develop-
ments. In February we got capital from the
government and our bank came out of the
RBI’s PCA framework. In August, the deci-
sion of amalgamation with Indian Bank
came.Asaresult,ourstake ownershipwillbe
a combined ownership in the days to come.
So, continuing these changes, at this point
of timewe are holding back on this particu-
lar stake sale. We hold 28% stake in Univer-
sal Sompo, while Indian Overseas Bank
holds 18%.Regarding Universal Sompo,we
will discuss whatever status of our decision
only during theamalgamation process.
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The Sensex gained 2% in the week as the market sentiment remained
positive after the previous week's government announcement of
reducing corporate tax rates... Global markets remained lacklustre
though, especially the US markets, which were weak on continued
trade tensions with China and initiation of impeachment proceedings

against US President Trump

— Sanjeev Zarbade, VP PCG research, Kotak Securities

PMC Bank’s ¥2,500-crore
exposure to HDIL was in excess
of RBI norms: Suspended chief

FE BUREAU
Mumbai, September 27

PUNJAB & MAHARASHTRA Co-operative
(PMC) Bank’s exposure of 32,500 crore to
the Housing Development & Infrastruc-
ture (HDIL) Group was in excess of the
Reserve Bank of India’s (RBI) prescribed
limits for single-group exposure, Joy
Thomas, suspended chief executive of the
bank, said on Friday. The central bank is
likely to raise the withdrawal limit for
deposit-holders to X1 lakh from Rs 10,000
presently,headded.

The loans to HDIL had not been
reported during the last six or seven years
asthemanagementhad earlier feared that
disclosing the exposure would lead to “a
runonthebank”according to Thomas.“We
ourselveswent tothe RBI on September 19
to meet the executive director (ED) Rabi
Mishraand appraised him of our situation
and asked for some time to regularise the
loans,” Thomas said at a press conference,
adding, “The intention was very clear that
we wanted to grow fast and the exposure
getting reported could have created a run
on thebank”

He further said that the bank had
sought time for a resolution plan, which
the ED had agreed to, while also saying
that the RBI would conduct a normal
inspection which was also due.“ED had
told us that normally during inspection
time you get two months’ time till it car-
ries on and we also thought we had time.
The next day, the inspecting officers came
and collected all the information.On Sep-

The central bank is likely to raise
the withdrawal limit for deposit-
holders to %1 lakh from ¥10,000
currently, the bank's suspended
chief executive said

tember 23 evening, we got the communi-
cation for restraining the depositors,”
Thomas said.

Thomas held that the RBI could have
handled the situation better as the liquid-
ity profile of the bankwas stable.“Whatever
hashappenedisnot fraud; it istechnicalin
nature and we could have rectified it with-
out affecting the depositors,” he said. On
the question of how the RBI missed the
exposure during its audits and whether
PMC Bank had deliberately concealed it,
Thomas was cryptic.“l am not going to tell
you how it (HDIL’s NPAs) got hidden, it is
that they (RBI) have not seen,” he said.

The decision to lend ¥96.5 crore to
HDILinAugust 2019 to enableit tostay out
of insolvency proceedings initiated by
Bank of India (BoI) was taken by PMC Bank
in the interest of protecting the security
against its exposure to the realtor, accord-
ingtoThomas.“My point is thatadmission
into NCLTwould haveled toaverylongbat-
tle which would have affected us further
and that is why we went to RBI. The loans
are secured by land and buildings of 2.5
times of the totalloans,”Thomas said,while
admitting that the bank’s board was not
privy to the decision to extend thisloan.

Corporate tax cut: Impact of savings to
vary from sector to sector, says Icra

THE RECENT CUT in corporate tax
announced by the government augurs well
for the industry, according to Icra ratings.
The impact of the savings would, however,
vary from sector to sector, which would
determine the benefit to the end consumer
byway of price reduction.

According to Icra, tax contribution has

ANALYST CORNER

been skewed towards few key sectors and
high effective tax rates have resulted in cer-
tain sectors contributing significantly to
overall taxes.

Three sectors — 0il & gas, metals & min-
ingandITtogetheraccount forclose to 50%
of the total tax contribution of corporate
India. FE BUREAU

¢ Consumer durables retail
sales show weakness

EDELWEISS

OUR COMPREHENSIVE CHANNEL
checks on consumer durables/electrical
products to assess overall demand and
the impact of slowdown suggest: While
retail sales have been weak across
segments (white goods, fans, cables &
wires, etc) led by weak demand in a
lean season, large cooling product
brands managed early channel
stocking. Despite cost-push and weak
retail demand affecting pricing power of
brands , FY20 OPMs may not see a drag
with companies already resorting to
cost control (reduction in ad spends/
other expenses). New construction/
government infra spend is impacting
sale of wires, switchgears etc. Our
sector top picks are Voltas and KEI given
superior long-term growth and
scalability and are revising earnings and
TP for our coverage factoring in recent
tax cuts.

Channel stocking leads to better Q2
even as retail demand tapers. The
broad-based economic slowdown and
prolonged monsoon is dampening retail
sales across durables/light electricals
products. Dealers across regions are
witnessing a drop in retail sales Yoy,

except those in the south, which have
done better across categories in a lean
season. However, our feedback sugges-
ts that brand-to-dealer sales were bett-
er, particularly in the beginning of the
quarter, especially for cooling products
(RACs, refrigerators). The light electric-
als segment, i.e. cables & wires, fans and
switchgears, may have seen muted
single-digit growth. Festival /summer
demand remains a key variable for our
12% growth estimates for 9MFY20E.

Despite weak pricing/cost push
significant OPM dent unlikely Intense
competition, especially in white goods
with brands focusing on market share,
coupled with weak demand scenario
across categories, is restricting brands'
capability to pass through (duty/input
cost). Despite this, we believe FY20E
margins for the sector will improve by
40-50bps YoY as most players are
focusing on cost control.

Voltas, Crompton, KEI lead the pack;
weak infra impacts Havells. In the room
AC space, market leaders (Voltas, LG
etc) with strong distribution networks/
brand franchise continue to outperform
as per our channel inputs for Q2. In light
electricals, Crompton and KEI seem to
e on a stronger wicket.

¢ Maintain ‘Buy’ with TP of
X830 on Axis Bank

IIFL INSTITUTIONAL EQUITIES

AXSB ANNOUNCED THE closure of its
QIP yesterday, which has led to 7%
dilution in equity capital and Rs 125bn
addition to net worth. The QIP dilutes
AXSB's EPS (4-5%), while BVPS
increases (5-8%). This adds ~200bps to
CET 1 ratio and offsets the impact of
higher provisions in FY20ii. We also
build in the impact of the lower
effective tax rate (ETR) and the one-
time charge on account adjustment to
deferred tax assets (DTAS) into our
estimates. This restores the RoE to
17.8% by FY22ii, which would have
been diluted to 15.9% after the QIP. We
remain constructive on AXSB, given its
strong liability franchise, capital
position, brand and reach versus
competition. We value AXSB at 2.25x
FY21ii BVPS and maintain our TP at
Rs830/share.

QIP to be BVPS-accretive, EPS-
dilutive: AXSB has raised Rs125bn of
Tier-1 capital through the QIP. It has

allotted 198.7mn equity shares, with
face value of Rs2/share, at a price of
Rs629/share or 1.8x FY21ii BVPS (pre-
money). This capital infusion would
dilute EPS (by 4-5%) and increase BVPS
(by 5-8%) over FY20-22ii. AXSB would
not require fresh capital until end-
FY22ii and is comparable to large peers
like ICICIBC and KMB in terms of
capitalisation now.

Tax cuts would lead to an EPS
upgrade in FY21/22ii: We build in the
impact of the lower ETR going forward,
i.e. 25.6% versus 34.9% earlier. This
would also necessitate a one-time
charge, as the DTAwould be
recalculated at the new ETR. AXSB had
a DTA of Rs76.4bn (FY19), leading to a
one-time impact of ~Rs20.4bn in
FY20ii, which would outweigh the
impact of the lower ETR, leading to an
EPS cut of ~14% in FY20ii. EPS for
FY21/22ii would increase by ~9% each.

Long term outlook strong; maintain
BUY: On a post-money basis, AXSB
trades at 1.9x FY21ii BVPS.

. . HYDERABAD
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Markets chalk up losses in
choppy trade, post weekly gains

PRESS TRUST OF INDIA
Mumbai, September 27

EQUITY BENCHMARKS
CLOSED with losses after a
volatile session on Friday,largely
in tandem with other Asian
markets, as optimism over the
US-China trade talks was offset
byrising political uncertaintyin
Washington.

After swinging 325 points
intra-day,the BSE Sensexended
167.17 points, or 0.43%, lower
at 38,822.57. Similarly, the
broader NSE Nifty shed 58.80
points, or 0.51%, to end at
11,512.40.However,theindices
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posted strong numbers for the
week. The Sensex advanced
807.95 points, or 2.129%,while
the Nifty gained 238.20 points
or 2.11% during the week.

Top laggards in the Sensex

pack on Friday were Vedanta,
IndusInd Bank, Yes Bank, Tata
Steel, ONGC, Tata Motors, Sun
Pharma, M&M, TCS and Hero
MotoCorp, dropping up to
5.39%.0n the otherhand, Bajaj
Finance, Bharti Airtel, ITC,RIL,
Kotak Bankand NTPC emerged
as the top gainers, rising up to
1.61%.

According to traders, opti-
mism over the upcoming US-
China trade talks faded as mar-
ket volatility increased on
concerns over US President
Donald Trump’s impeachment
inquiry,keeping global investors
on theedge.

< rallies to nearly 2-month high as crude subsides

PRESS TRUST OF INDIA
Mumbai, September 27

THE RUPEE SPURTED by 32
paise to close at a nearly two-
month high against the US cur-
rency on Friday, as crude oil
pricesreceded following reports
that SaudiArabiahad agreed on
atemporary ceasefirein Yemen.

The domestic currency
closed higherby0.44%at 70.56
to the US dollar, a level not seen
since August 2 when it had
ended at 69.60.

The rupee had opened weak
and declined to the day’s low of

70.93 in early trade due to a
stronger dollar and losses in
stock markets.

Easing crude oil prices pro-
vided a fillip to the local cur-
rency thatreversedlossesin the
mid-session and climbed to an
intra-day high of 70.53, before
finallyendingat 70.56.Thelocal
unit notched up gains of 38
paise on aweekly basis.

Global crude oil prices
dropped on Friday after reports
that Saudi Arabia has agreed to
a partial ceasefire in Yemen
against Houthi rebels, reducing
risk of military action by its

SAT reserves order
on Gautam Thapar

FE BUREAU
Mumbai, September 27

AVANTHAGROUP'S GAUTAM
Thapar moved the Securities
Appellate Tribunal (SAT) against
the Securities and Exchange
Board of India’s (Sebi) orderbar-
ring him from capital markets,
claiming that the principle of
‘natural justice was wholly and
directlyviolated’

Afterhearingargumentson
Friday from Thapar’s counsel,
along with representatives
from Sebi and CG Power and
Industrial Solutions, the tri-
bunal reserved its order. Tha-
par’s appeal follows an ‘ex-
parte’ order from Sebi that
debarred CG Power’s ex-chair-
man Gautam Thapar from
accessing the securities market
for alleged irregularities,
including diversion of money.
The market regulator also
barred VR Venkatesh (chief
financial officer), Madhav
Acharya and B Hariharan (for-
mer directors) from capital
market.

AtFriday’sarguments,Janak
Dwarkadas, senior counsel to
Gautam Thapar, stated that
their case was based on the
principle that natural justice
was wholly and directly vio-
lated.Healsoindicated that the
basis of Sebi’s order was based
onaninvestigation report com-
missioned by CG Power but full
of disclaimers.

He further stated that the
report flagged off nine partic-

Forex reserves
decline by
$388 mto
S$428.57 bn

PRESS TRUST OF INDIA
Mumbai, September 27

INDIA'S FOREX RESERVES
declined by $388 million to
$428.572 billion for the week
ended September 20 due to a
slide in core currencyand gold
assets, the Reserve Bank of
India said on Friday.

The overall reserves had
declined by $649 million to
$428.960 billion in the previ-
ous reporting week. They had
touched a life-time high of
$430.572 billion in August
this year.

In the week to September
20, foreign currency assets, a
major component of overall
reserves declined by $125 mil-
lion to $396.670 billion, the
RBI said.

Expressed in US dollar
terms, the foreign currency
assets include the effect
of appreciation or deprecia-
tion of non-US units like the
euro, pound and the yen held
in the foreign exchange
reserves.

During the week, the value
of gold reserves declined by
$259 million to $27.843 bil-
lion, making it the second con-
secutiveweek of declinein the
value of the precious metal
held by India,according to the
data.

(o

Gautam Thapar

ular related-party transac-
tions, which it stated were not
authorised. He claimed, how-
ever,that the transactionswere
in fact run by the Risk and
Audit Committee (RAC),which
the investigation report made
no mention of.

Explaining the timeline of
events, Dwarkadas said Sebi
beganinvestigations on August
20and claimed tohave met the
company officialson August 22.
Thereafter,on the 28th,notices
were sent to the appellants at
different times requesting
comments. Dwarkadas claims
that the appellants then wrote
back requesting more than 24
hours to prove their case that
the transactions had been
authorised by the RAC but was
ignored.

To be sure, at this juncture,
the bench noted that in an ex-
parte order, it was not required
to give the appellant an oppor-
tunity to present their case.

The parties have 21 days to
file their replies to the order.
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allies. Oil production of Saudi
Arabia returning to near-nor-
mallevelsalsodragged down oil
prices.

LVB slams Religare Finvest,
says committed to
cooperating with authorities

FE BUREAU
Chennai, September 27

SLAMMING RELIGARE FIN-
VEST (RFL) for moving the Eco-
nomic Offences Wing to get an
FIR registered against the bank
and its directors, Lakshmi Vilas
Bank (LVB) on Friday said it is
committed to cooperating with
the investigating agencies and
regulatory authorities in order
to bring out the malicious
attempts of RFL to mislead the
publicto coverup massive fraud
indulged in by their own pro-
moters, employees and group
companies.

The Economic Offences
Wing of Delhi had registered an
FIR against its board members

Dvara KGFS
raises 70 crore

DVARA KSHETRIYA GRAMIN
Financial Services (KGFS) has
raised X70 crore from Nordic
Microfinance Initiative as part
of a ‘Series E’ round of equity
infusion.

A company release said the
fundingwould helpitexpandits
current operations and pursue
inorganic growth opportunities
and also in scaling up technol-
ogy infrastructure.PTI

e

Corporate Identification Number : L999990MH1551 PLCO08485
Regd. Office : A-1501, Thane One, 'DIL' Gomplex, Ghodbunder Road,
Majiwade, Thane (W) - 400 610, Maharashtra, India.

Tel: +91-22-6798 0800/588, Fax: +91-22-6798 0899
Email; contact@dil.net = Website: www, dil.net

Motice of 'Record Date'.

The Scheme of Amalgamation of Fermenta Biotech Limited
FBL / The Transferor Company) with DIL Limited
(DIL / The Transferee Company) and their respeclive shareholders

('Scheme'), under sections 230 fo 232 of the Companies Act, 2013.
This is with regard to the Scheme of Amalgamation of Fermenta Biotech
Limitad (FBL / The Transferor Company) with DIL Limited {DIL/ The Transferee
Company) and their respective shareholders, under sections 230 to 232 of
the Companies Act, 2013 (the "Schemea”).
The Hon'ble Mational Company Law Tribunal has sanctioned the Scheme
without any modification vide its order dated September 19, 2019.
Notice is hereby given that the Board of Directors of the Company at its
meeting held on September 26, 2019 has, pursuant to the Scheme, fixed
Thursday, October 10, 2019 as Record Date for issuing and allotting the

equity shares of the Company to Shareholders of FBL whose names would
be recorded in the register of members as on the Record Date, as per

fellawing Ratio:

“100 (Hundred) equity shares of INR. 5/- (Rupees Five only) each cragited
as fully paid-up of the Campany for every 257 (Twa Fifty One) equity sharas
of INR. 10/- (Rupees Ten only) held in FBL and whose names are recorded
i the register of members of FBL on the Record Date. ™

Accordingly, the Shareholders of FBL whose names appear in the Register
of members / Register of Beneficial Owners of FBL as on the Record Date
will be entitled to the equity shares of the Company as perthe aforesaid Ratio.
shareholders of FBL who wish to (a) transfer of their shares; or (b)
change their registered address, etc. should send their requests to
Reqistrar and Transfer Agent (RTA) of FBL viz. Link Infime India Private
Limited at their address given below on or before the Record Date: Address:
C 101, 247 Park. L B 5 Marg, Vikhroli West. Mumbai 400 083, Maharashtra,
India. Tel.: +91 22 49186000, Email: rmt_helpdesk@linkintime.co.in.

Notice of Record Date along with the Scheme is also available on the
website of the Company i.e. at www.dil.net, and of B5E Limited
i.&. www.bseindia.com where the Company's shares are listed.

Thanking you.

Dated : September 28, 2019
Place : Thane

For DIL Limited

Sd/-

Srikant Sharma

Vice President (Legal) and
Company Secretary

CS Membership No. F3617

BHAROSA APNO KA

MUTUAL
FUNDS

HDFC Asset Management Company Limited

A Joint Venture with Standard Life Investments

CIN: L65991MH1999PLC123027

Registered Office: HDFC House, 2nd Floor, H.T. Parekh Marg, 165-166, Backbay Reclamation,
Churchgate, Mumbai - 400 020. Phone: 022 66316333 ¢ Toll Free Nos: 1800-3010-6767 / 1800-419-7676
Fax: 022 22821144 « e-mail: cliser@hdfcfund.com e Visit us at: www.hdfcfund.com

NOTICE-CUM-ADDENDUM to the Statement of Additional Information (SAl) /
Scheme Information Documents (SID) / Key Information Memorandum (KIM)
of all schemes of HDFC Mutual Fund

Updation of Permanent Account Number (PAN) for processing redemption and
related transactions in non-PAN exempt folios

NOTICE is hereby given that as per the directives issued by SEBI from time to time, it is mandatory for
all investors to update the Permanent Account Number (PAN) (unless they are exempt from furnishing
PAN*) in their mutual fund folios (such folios are hereinafter referred to as “non-PAN exempt folios”).
All joint holders are required to update their PAN in their folio. In case of folios of minors, where the
minor does not possess a PAN, it is mandatory to update the PAN of the father, mother or court
appointed legal guardian of the minor.

As per recent SEBI’s directive, mutual funds are required not to process redemption and related
transaction(s) in case PAN is not updated in the non-PAN exempt folios. Accordingly, such unitholders
will have to submit the redemption and related transactions along with a self-attested copy of PAN, for
all the jointholders. Such request will be processed only after successful validation of the PAN with the
Income Tax Department’s portal. If the PAN validation fails, or if the request is not accompanied with
a copy of the PAN card, such request will not be processed. Such Unitholders will have to resubmit
the transaction request along with self-attested copy of valid PAN card.

Unitholders are advised to update the PAN in their folio using ‘Common Transaction Request - Non
Financial Transaction Form’ available on our website www.hdfcfund.com.

* Unitholders exempt from furnishing PAN are Central Government, State Government entities and the
officials appointed by the courts e.g. Official liquidator, Court receiver; residents of Sikkim; Individual
Investors who invest under PAN exempt Micro- investments.

This addendum shall form an integral part of the SAI / SID / KIM of the scheme(s) of the Fund as

amended from time to time.

Place : Mumbai
Date : September 27, 2019

For HDFC Asset Management Company Limited

Sa/-
Chief Compliance Officer

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

epaper FIHRRC 14 Mp ress. com
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onacomplaint filed by Religare
Finvest pertaining to adjust-
ment of its deposits towardsthe
dues of RHC Holding and
Ranchem.Terming the RFL
complaint as a desperate mea-
sure,LVB said mere registration
of FIRagainst thebankdoes not
mean anything,at this stage.

During 2017-18,the bank
had adjusted deposit-loans
aggregating to I794 crore,
extended to RHC Holding and
Ranchem,the group companies
of RFL, against RFL’s deposits.
Disputing the said adjustment,
RFL had filed a suit against the
bank in May 2018 before the
Delhi HC and the same was
being defended appropriately
by thebank.

CANARA ROBeCO

=== Canara Robeco Mutual Fund

Investment Manager : Canara Robeco Asset Management Co. Ltd.
Construction House, 4th Floor, 5, Walchand Hirachand Marg, Ballard Estate, Mumbai 400 001.
Tel.: 6658 5000 Fax: 6658 5012/13 www.canararobeco.com CIN No.: U65990MH1993PLC071003

NOTICE-CUM-ADDENDUM NO. 19

Change in Benchmark of Canara Robeco Mutual Fund Schemes

All the Unit holders of Canara Robeco Mutual Fund (“CRMF”) are requested to take note of the following
change in the Benchmark of CRMF schemes with effect from 30t September, 2019. The details of the same

are as follows:
Scheme Name Existing Benchmark Proposed Benchmark
| Canara Robeco Savings Fund | CRISIL Ultra Short Term Debt Index | CRISIL Low Duration Debt Index

\“Canara Robeco Uftra Short Term Fund| CRISIL Liquid Fund Index " CRISIL Uftra Short Term Debt Index|

All references to the Scheme Information Document (“SID”) and Key Information Memorandum (“KIM™)
shall be construed as a reference to revised Benchmark of the aforesaid schemes.

All otherfeatures and terms and conditions of the aforesaid Schemes shall remain unchanged. This addendum
shall form an integral part of the SID/KIM of the Schemes of CRMF as amended from time to time.

Unitholders are requested to visit www.canararobeco.com in respect of their amounts remaining unclaimed
or unpaid and follow the prescribed procedure therein.

For and on behalf of Canara Robeco Asset Management Company Ltd.
(Investment manager for Canara Robeco Mutual Fund)

sd/-
Authorised Signatory

Date: 27-09-2019
Place: Mumbai

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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and the Letler of Offer
i THE BUY-BACK

2. DETAILS OF THE BUY-BACK

ara as follows.

adani

ADANI PORTS AND SPECIAL
ECONOMIC ZONE LIMITED

= 5 [} B o

Registered Office: Ad sg, Near M 5 a, Ahmedabad 360 609,
an Officer, Tel. N
ni.com, Corporate |dentity Number; LE30%9(

POST BUY-BACK PUBLIC ADVERTISEMENT FOR THE ATTENTION OF THE EQUITY SHAREHOLDERS /| BENEFICIAL OWNERS OF EQUITY
SHARES OF ADANIPORTS AND SPECIAL ECONOMIC ZONE LIMITED

This post buy-back public advedizemeant (the "Post Buy-back PA”) regarding completion of the Buy-back by Adani Ports and Special Econormic Zone Limited (the "Company”™) of
its fully paid-up equity sharas of face value T 2 each (the “Equity Shares”) from the shareholders | beneficial owners of the Company (the “Sharehalders”) is being publishad
pursuant o Regulation 24(wi) of the Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018 {the “Buy-back Regulations”).

The Post Bay-back P shall be read in conjunction with the PubBc Announcement dated June 6, 2019 [the “Public Announcement’) and the better of offer dated August 26, 2019
(the “Letter of Offer"), issued in connection with the Buy-back. All terms usad but not defined herein shall have the meaning ascribed to such terms in the Public Announcamaent

1.1, The Company had announced a Buy-back of up to 3.92,00,000 (Three Crore Ninely Two Lakhs only) Equity Shares, amounting 1o 1.80% of the issued, subscribed and
paid-up Equity Share capital of the Company as on March 31, 2019, on a proporfionate basis, from the Eligible Shareholders holding Equsty Shares as on June 21, 2019
{the "Recond Date™), by way of a tender offer, for cash at a price of € 500 (Rupees Five Hundred only) per Equity Share for an aggregate amount of up to 5 19,60.00,00,000
{Rupees One Thousand Mine Hundred Sixty Crores only) (the “Buy-back”). The Buy-back represenied up to 9.24% and up fo 8 44% of the aggregate paid-up capial and free
reserves of the Company as per the audited standalone financial statarments (in accordance with section 68(2)(c) of the Companies acl, 2013) and audiled consoiidaled
financial statements of the Company for the financial year ended March 31, 2019, respectively.

1.2. The Buy-back was undertakan by way of a tender offer through the stock exchange mechanism as prescribed under the Buy-back Regulations and the Securities and
Exchange Board of India ("SEBI') Circulars. The Buy-back shall be implemented by the Company using the “Mechanism for acquisttion of shares through Stock Exchanga”
nolified by SEBIvide circularno, CIR/ICFDIPOLICYCELL/M2015 dated April 13, 2015, read with SEBI circular no, CFIVDCR2ICIR/PI2016M131 dated December 8, 20186,

1.3. The Buy-back Opening Date was September 6, 2013 (Friday) and the Buy-back Closing Date was September 20, 2019 {Friday).

2.1. Thetotal number of Equity Shares bought back by the Company in the Buy-back was 3,92 00,000 Equity Shares, st a price of ¥ 500 per Equity Share.
2.2. Thetotal amount utised in the Buy-back was ¥ 19,60,00,00,000,

2.3. The Registrar to the Buy-back, Link Intime India Private Limited, considered a total of B0,0:32 valid bids for 24,44,97 232 Equity Shares in response to the Buy-back. which is
approxdmately 6.24 times the maximum number of Equity Shares proposed to be bought back. The detalls of vahd applications considered by the Registrar 1o the Buy-back

Category of Shareholders

MNo. of Equity Shares MNo. of Valid Bids

reserved in the Buy-back

Total No. of Equity
Shares Tenderad

Response
(No. of Times)

Resened category for Small Shareholders 58,80, 000 76444 1,36, 72 267 243
Genaral categaory for other Shareholders 3.33,20,000 4,588 23,0824 565 6493
Total 3.92,00,000 80,032 24,44 97 232 6.24

24, Allvalid applhcations were considersad for the purpose of Acceplance In accordance with the Buy-back Regulations and the Letter of Offer. The communication of acceptance
or rejection, as the case maybe, will be dispatched by the Registrar bo the Buy-back to the Eligible Shareholders

2.5. The settlement of all valid bids was completed by the Indian Clearing Corporation Limited and the NSE Clearing Limited {forrmerly known as National Securities Clearing
Corporation Limited), on Friday, September 27, 2019. The funds m respect of accepled Equity Shares were paid out 1o the respective seller members { custodians, If Eligible
Shareholders' bank account details were not available orif the funds transfer instruciion was rejected by RBU respective bank, due bo any reason, such funds wers fransfermed
{0 the concemned Shareholder Brokers seftliement bank account for onward transfer o such Eligible Shareholders,

2 6. The dematerialized Equity Shares accepted under the Buy-back were transfesred 1o the Company's demat escrow account on Friday, September 27, 2019. The unaccepled
demat Equity Shares were relumed 1o respective seller members | custodians by the Indian Clearing Corparation Limited and the NSE Clearing Limited (formerly known a5
Mational Securities Clearng Corporation Limited) on Friday, September 27, 2019,

2.7. The extinguishment af 3,92,00,000 Equity Shares accepled under the Buy-back, compesing of 3,92 00,000 Equity Shares in dematerializad form is currently under procass
and shall be completed on or before Friday, October 4, 2019,

2.8. All Sharehodders holding the Equity Shares in the physical form zhall note that in accordance with the proviso to Reguiation 40(1) of the Securities and Exchange Board of
India {Listing Obligations and Disclosure Requirements) Raquiations, 2015 (notified by the Securities and Exchange
Requiremenis) (Fourth Amendment) Requlations, 2018) (the “LODR Amendment’), effiactive from April 1, 2019, read with nolice no. 201904.24-35 issued by the BSE datad
Agpril 24, 2019, and circular no. 5172019 issued by the NSE dated May 9, 2019, effective from April 1, 2019, any transfer of Equity Shares shall not be processed unless such
Equity Shares are held in ihe demsateriaized form with & depositony, No Equity Shares were tendered in physical form.

2.8. The Company and its respeclive directors, accepls full responsibility for the information contained in this Post Buy-back PA and also acoapls rasponsibility Tor the abligations
af the Company in accordance with the Buy-back Regulations,

1. CAPITALSTRUCTUREAMND SHAREHOLDING PATTERN

3.1. The capital structure of the Company, prios to the Buy-back and the capital structure of the Company postthe completion of the Buy-back is as follows:

Board of India {Listing Obligations and Disclosure

.....................

Category of Sharaholders Prior to the Buy-back Post completion of the Buy-back™
Humber of Equity Amount Number of Equity Amount
Shares/Preference Shares/Preference
Shares Shares
Authorised:
Equity Shares of face value of T 2 each 4,57 ,50,00,000 9.,85,00,00,000 4,97 50,00,000 9.95.00,00, 000
Non-Cumulative Preference Shares of face value
of ¥ 10 each 50,00.000 5,00,00.000 30,00,000 5.00,00,000 |
Issued, subscribed and fully paid-up Share Capital:
Equity Shares of face value of T 2 sach 207,09,51,761 414,19 03 522 20317,51,761 4,06.35 03 522
0.01% Non-Cumulative Redeemable Preference
~ Shares 3 10 each’ 28,11,037 2,81,10,370 28,11,037 281103470

" Subjec! fo extirguishment of 3,92, 00,000 Equity Shares.

" The preference shares have been issued for & period of 20 years. The term can be extended by our Company af the time of redempdion with the consent of the preference
shareholders. The preference shares shall be redeemed &t a price of T 1,000 per preferance share.

3.2, Details of the Shareholders from whom Equity Shares exceeding 1% (of the tolal Equity Shares bought back) have been accepted under the Buy-back are as follows:

ar. Mame of the Shareholder Mo. of Equity Shares Equity Shares Equity Shares
Mo. accepted under the accepled as a % of accepted as a % of
Buy-back the tatal Equity total post Buy-back
Shares bought back Equity Share capital
of the Company
1. | Gautarnbhal Shantdal Adani and Rajesh Shantial Adani
{on behalf of 5.8. Adani Family Trust) {*S.B. Adani Family Trust”) 1,34,71,254 34.21% .66%
| 2. | Life Insurance Corporation of India 36,77 966 9.38% 0.18%
3. | Adani Tradeline LLP 23.18.504 2.91% {1.11%
4, | Afrp Asia Trade & Investment Limited 14,82 757 1.81% 0.07%
5. | Emerging Marke! Invesiment DMCC 13,57 0B 3.56% 0.07%
&, | Europacific Growth Fund 13,82 704 3.55% 0.07%
7. | Universal Trade and Investments Limited 13.20.091 3.37% 0.06%
8. | Worldwide Emerging Market Holding Limited 12,890,637 3.29% 0.06%
9. | Camas Invesiments Pe. Lid. 7,09, 388 1.81% 0.03%
10, | New World Fund Inc 2,88 458 1.50% 0.0:3%
11. | Baytres Investments (Mauritiug) Pie Lid 5.44 208 1.39% 0.03%
12. | Government Pension Fund Global 4,065,208 1.03% 0.02%
3.3. The shareholding pattern of the Company, prior to the Buy-back {as on the Record Date) and the sharehalding pattern of the Cormpany post the completion of the Buy-back is
a5 follorwis,
Particulars Pre- Buy-back Post- Buy-back™
Mo, of Percentage of No. of Percentage of post-
Equity Shares present Equity Equity Shares Buy-Back Equity
Share Capital (%) Share Capital (%)
Promoters and persons acling in concert 1.2%,02,29,754 B2.30 1,2%,89 59 327 [T
Foreign Investors (incheding Mon Resident Indians! Foreign Mutual Funds) 44 45 12 561 2146 76,27 52 4390 3754
Financial Insttubons ! Banks and Mutual Funds promoted by Banks [ Instidutions 26,18,37 550 12.64
Dihars (Public, Bodies Corporate, atc.,) 743,71 BET 359
TOTAL 2,07,09.51,761 100.00 2,03,17.51, 761 100.00

4. MANAGERTOTHEBUY-BACK

JM Financial Limited

IJM FINANCIAL

" Subject fo extimguishment of 3,92, 00,000 Equity Shares.

L2

7" Floor, Cnergy, Appasahab Marathe Marg
Prabhadeyi, Mumbai, Maharashira 400 025

Ted: +91 22 6630 3030, Fax: +91 22 6630 3330

Contact Persen: Ms. Prachee Dhun
E-mail: adaniporiz buybacki@mfl.com

SEBI Registration Number: INMID0010361

Validity Period: Permanant

DIRECTORS® RESPONSIBILITY
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SPURT 28% ON FRIDAY

Oil shipping rates soar as US
sanctions rattle crude trade

BSE Oil & Gas
Index declines after 1.17%
heavyweight ONGC
closes lower 3
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INDIAN BASKET CRUDE
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EXCHANGE RATE

270.85/%

PRICE POINTS
September 27

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

Price in Z/kg for Delhi, Mumbai, Kolkata and
Bengaluru Source: Dept of consumer affairs
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Malaysia, India tie up
for sustainable palm
oil trade, production

THE SOLVENT EXTRACTORS’ Associ-
ation (SEA) of India on Friday signed
an agreement with the Malaysian
Palm Oil Board (MPOB) and Global
Sustainability support organisation-
Solidaridad Network Asia (SNAL).
The aim of this memorandum of
understanding (MoU) is to jointly
promote Malaysian Sustainable
Palm Oil (MSPO) and Indian Palm Oil
Sustainability Framework (IPOS)
through harmonisation between the
two national standards, SEA presi-
dent Atul Chaturvedi said at the
Globoil annual conference in Mum-
bai. It would lead to the joint promo-
tion of IPOS aligned MSPO certified
palm oil to Indian markets and sup-
port small holder palm oil producers
in Malaysia to produce sustainably,
he added.

Delhi govt to sell onion at
323.90/kg, says Kejriwal

THE DELHI GOVERNMENT will sell
onionsat23.90 perkgin the city from
today, chief minister Arvind Kejriwal
announced on Friday. Kejriwal said
onionswill be sold at 400 ration shops
and through 70 mobilevansinall the
assembly constituencies in the national
capital. Each person will be entitled toa
maximum of five kg and the sale points
will operate from 10amto 5 pm.The
chief minister said in retail, onion is
currentlybeing sold at ¥60-80 perkg.
The government will procure one lakh
kg of onions from the Centre over the
next five days, he said.“To bring onion
prices under control, the Delhi govern-
ment has decided to procure onions
from the Central Buffer Stock Exchange
through Nafed and sell it at a retail price
0fX23.90 perkilogram, starting
tomorrow (Saturday),” Kejriwal said.

Govt stops import grant
for exporters of gold coins

THE GOVERNMENT HAS withdrawn
incentives being given to exporters
of gold medallions and coins for
import of raw material, according to
anotice by the commerce ministry.
“Advance Authorisation shall not be
issued where items of export are
gold medallions and coins or any
jewellery/articles manufactured by
fully mechanised process,’ the
Directorate General of Foreign
Trade (DGFT) said in a notice.An
Advance Authorisation is issued to
allow duty free import of inputs,
which are physically incorporated in
export products. DGFT is under the
commerce ministry.
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Friday’s jolt left shipping
rates springing back to
levels not seen since
mid-September drone
and missile strikes on key
Saudi Arabian oil
production facilities

FLORENCE TAN & CHEN AIZHU
Singapore, September 27

KEY OILFREIGHT rates from the Middle
East to Asia rocketed as much as 28% on
Friday in a global oil shipping market
spooked by United States sanctions on
units of Chinese giant COSCO foralleged
involvement in ferrying crude out of Iran.

In what the State Department called
“one of the largest sanctions actions the
US has taken” since curbs were re-
imposed on Iran in November last year,
two units of COSCO were named along-
side other companies in claims of
involvement in sanctions-busting ship-
ments of [ranian oil.

The surprise move, affecting one of
the world’s largest energy shippers, oper-
ating more than 50 supertankers,comes
as US President Donald Trump seeks to
exert maximum pressure on Iran to drop
nuclear programmes.

As some Asian oil buyers rushed to
secure vessels, rates for chartering super-

Push to agri exports: Counsellors appointed in 10 ma]or

PRABHUDATTA MISHRA
New Delhi, September 27

THE GOVERNMENT HAS appointed agri-
culture counsellors in 10 countries,includ-
ing the US and China, toboost India’s agri-
cultural exports, given the plan to double
these to $60 billion by 2022. These coun-
trieshave been selected based on their cur-
rent level of imports from India — all of
them are among the top five destinations
in one or more agri products under 37 cat-
egories identified for export push.

“Now, the ministry of external affairs
has designated one officer each in 10
selected missions as agriculture counsel-
lor. The next action would be to send
experts to those places,” a senior govern-
ment official said. Based on performance
evaluation, more countries, particularlyin
Europe, will be included under this pro-
gramme, the official added.

Vietnam, the US, UAE, Bangladesh,

tankers, or very large crude carriers
(VLCCs), to load crude oil from the Mid-
dle East to north Asia in October surged
nearly 19% overnight to about 75-76
points on Worldscale, an industry tool
used to calculate freight charges, ship-
ping and industry sources said.

That means an increase of about
$600,000 per ship, a Singapore-based
crude oil trader said.

The rates for loading Middle East
crude to west coast India in the second
week of Octoberjumped 28% to 80-92.5
points after Reliance Industries booked
two supertankers overnight, industry
sources said.

But there was also uncertainty over
how widely the sanctions on the COSCO

Nepal, Saudi Arabia, China, Iran, Malaysia
and Japan are the destinations where one
officer in Indian embassy will exclusively
deal with promoting the country’s agri-
cultural exports. In 2018-19, UAE was
among the top five buyers of India’s agri
products in 19 categories, according to
data maintained by the Agricultural and
Processed Food Products Export Develop-
ment Authority (Apeda).

Vietnam was India’s top export desti-
nation in buffalo meat having over 47%
share in the country’s total export of this
product valued at $3.6 billion in 2018-19.
Itwasalso one of the top buyersin ground-
nut,maize and poultry products.Similarly,
the US was among top five countries in
India’s exports of floriculture, cucumber
and gherkins,guargum, honey,cocoa prod-
ucts, fruits and vegetable seeds, walnut,
processed fruits, juices and nuts, pulses,
jaggeryand confectionery and mango.

China is the second biggest country to

units — COSCO Shipping Tanker (Dalian)
Co and its subsidiary COSCO Shipping
Tanker (Dalian) Seaman & Ship Manage-
ment Co — will be implemented.

COSCO Shipping Tanker (Dalian) owns
and manages at least 36 tankers for crude
and refined products,including 18 VLCCs,
according to shipping sources and Refini-
tivdata.

At least three ships linked to COSCO
Shipping Tanker (Dalian) scheduled to
load oil from the United States and Brazil
were cancelled, oil and shipping
sources said.

“There’s confusion in the market for
those who has fixed the COSCO’s vessels.
Everyone wants to avoid exposure
to US sanctions,” a Singapore-based
trader said.

Provisional bookings for VLCCs Cos-
merry Lake and Yuan Qiu Hu toload US oil
in the second half of October were
scrapped.

Cosmerry Lake, owned by Cosmerry
Lake Maritime and managed by COSCO
Shipping Tanker (Dalian), is floating off the
US Gulf. Yuan Qiu Hu, owned and man-
aged by COSCO Shipping Tanker (Dalian),
ison its way to the US Gulf.

Athird COSCO-linked supertankerwas
chartered to load in Brazil, but it has been
replaced by another vessel, a source with
knowledge of the matter said.

When contacted by Reuters,an official at
COSCOsaid theimpact of the sanctionswas
being examined internally and declined to
comment further. —REUTERS
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buyIndian guargum,afterthe US.In other
products,China’s current shareis not that
much,butan agriculture counsellorin Bei-
jing will help India to expand the market
there, officials said.

Amid US-China trade war, Indian
tanners eye American market

FE BUREAU
Kolkata,September 27

AMID THE US-CHINA trade war, Indian
leather goods manufacturers are looking
at an opportunity to increase trade with
the US as Prime Minister Narendra Modi
strives torevive the Generalised System of
Preferences (GSP) for trade with America.

According to Ramesh Juneja, president
of the CLC (Calcutta Leather Complex)
Tanners Association, Chinese leather
goods attract 32% duty in the US.“Our
exports tothe USattract only 8% dutyand
this maybecome zero if the GSPis revived,”
he said.

West Bengal finance, industry and IT
minister Amit MitrasaidatanIndiaTrade
Promotion Organisation (ITPO) pro-
gramme that India’s trade with the US in
leather goods is only worth $§1 million
annually compared to China's $32 million.
“We have all the opportunity to get access
to the US market,” he said.

In India, 2,016 million units of leather
accessories and 1,900 million pairs of
footwear are manufactured every year. Of
these, 4 3% are made in Kolkata.

Bantala or Calcutta Leather Complexis

fast growing into the world’s largest
leather goods manufacturing hubwith the
gradual shift of Kanpurleatherindustryto
Kolkata, Mitra said.

The Kolkata Port Trust’s marketing
division has a hand in bringing Kanpur
leather units to Kolkata and draw a chunk
of leather cargo to the port.

Bantala houses 370 tanneries on 205
acresand 60 leather goods manufacturing
unitson 30acres.For 30 companieswhich
have shifted from Kanpur to Kolkata, 9

moreacres havebeenallocated.Around 80
acres of land will berequired for 100 more
units which are willing to shift from Kan-
pur to Kolkata and in the next two years,
there will be 300 more tanneries operat-
ingin Bantala,attractingan investment of
%¥80,000 crore. Jobs in Bantala will go up
fromthe present 2.2 lakh to 5 lakh and the
turnover of Calcutta Leather Complex in
Bantala should touch a whopping
330,000 crore, Mitra said.

Calcutta Leather Complex registered a
turnoverof 13,500 crorein FY19 and has
been the most successful among the 100
industrial clusters set up by West Bengal
Industrial Development Corporation
(WBIDC).

At present, the state is focusing on a
clusterat Panagarh which has been set up
for units manufacturing building mater-
ial. Mitra, at a CII programme, said 35
items for building are made in West Bengal
but there are 25 items that have to be
brought from outside. Since housing and
realty sectors are moving in a big way and
97% of the space has been occupied in
malls, West Bengal is the ideal location
where building material manufacturing
units should come up, Mitra added.

Oil imports from US jump
729%o, Iraq top supplier

PRESS TRUST OF INDIA
New Delhi, September 27

INDIA'S CRUDE OIL imports from the US
have jumped by over 72% in the first five
months of the current fiscal as the coun-
trylooks to diversify oil purchases beyond
itstraditional suppliers in the Middle East,
official data showed.

According to data sourced from the
Directorate General of Commercial Intel-
ligence and Statistics, the US supplied
about 4.5 million tonne of crude oil dur-
ing April to August 2019 as compared to
2.6 million tonne oil sourced from that
countryin the same period a year back.

Iraq continues to be India’s top crude
oil supplier,meeting close to one-fourth of
the country’s oil needs. Iraq sold 21.24
million tonne of crude oil to India during
April to August, almost 12% more than
18.99 million tonne it had supplied in the
same period of the previous fiscal.

India provisionally imported 91.24
million tonne of crude oil in April-August
2019,down from 93.91 million tonne a
year back.

Saudi Arabia has traditionally been
India’s top oil source,but it was for the first
time dethroned by Iraqinthe 2017-18 fis-
calyear.SaudiArabia,which has since then
been relegated to the second spot,
exported 17.74 million tonne of crude oil,
up from 15.66 million tonne in the previ-
ous year.

India stopped importing crude oil from
Iran following the reimposition of eco-
nomic sanctions in May by the US, push-
ing down imports from the Persian Gulf
nation to just 2 million tonne from 13.3
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India’s agriculture products exports (37
categories under Apeda) were $18.7 billion
in 2018-19, same as in the previous year.
Afterhigh-growthinthe previousyears,the
export growth has fallen in recent years.

million tonne in the previous year,accord-
ing to the data.

Nigeria grabbed the third spot vacated
by Iran. The African nation supplied 7.17
million tonne of crude oil in April-August,
up from 5.81 million tonne a year back. It
was followed by the UAE with 6.4 million
tonne of supplies and Venezuelawith 6.17
million tonne of sales.

US supplies to India were higher than
Kuwait’s 4.2 million tonne sales and 3.3
million tonne by Mexico.

The US,which began selling crude oil to
India in 2017, is fast becoming a major
source.

Supplies from the US jumped more
than four-fold to 6.4 million tonne in the
2018-19 fiscal year.In 2017-18, the first
year of imports from the US, the supplies
were at 1.4 million tonne.

Iran was India’s second-biggest sup-
plier of crude oil after Saudi Arabia till
2010-11, but Western sanctions over its
suspected nuclear programme relegated
itin the subsequent years.

destinations

According tothe Agriculture Export Pol-
icy,2018,approved by the Cabinetlastyear,
the government’sinitial targetistodouble
the shipments to $60 billion by 2022 and
take it further to $100 billion in the next
fewyearswithastable trade policy regime.
Afterthat,the Ashok Dalwai committee on
doubling of farmers’income had recom-
mended “an aggressive strategy for devel-
opinginternational agricultural tradewith
theaim toachieve the target.

The Dalwai committee had said:
“Indian embassy/high commission sys-
tem should include the post of Advisor
(Agri-trade) to be filled by domain
experts/experienced development admin-
istrators/policy makersin agricultureand
allied areas, of suitable seniority. These
trade experts would be tasked to monitor
the market conditions in their host coun-
tries, interact with traders and exporters
in India and assist in resolving their mar-
ket accessissues.”

With 7% excess rainfall, India likely to
have ‘above normal’ monsoon this year

PRESS TRUST OF INDIA
New Delhi, September 27

WITH 7% MORE rainfall than usual this
year,Indiais likely to have an ‘above nor-
mal’ monsoon season which will be offi-
cially ending on September 30, accord-
ing to data.

The four-month monsoon season
officially begins on June 1 and ends on
September 30. It starts withdrawing
from west Rajasthan beginning Septem-
ber 1, but this year it has shown no such
signs, officials said.

Of the 36 meteorological subdivi-
sions, 11 have recorded “excess” rainfall
this season, data showed.

“Until Friday, the rainfall was seven
per cent more than normal and it is
unlikely to go down by two per cent in
the next two days as we are expecting
good rainfall in some parts of the coun-
try,”said Mritunjay Mohapatra, Director
General of the India Meteorological
Department (IMD).

Rainfall between 96% and 104% of
the Long Period Average (LPA) is consid-
ered as ‘normal’, while that between
104% and 110% of the LPA is classified
as ‘above normal’. LPA is the average of
rainfall between 1951 and 2000, which
is 89 cm.

The central India division, compris-
ing Maharashtra, Gujarat, Goa, Madhya
Pradesh, Chhattisgarh, Odisha, has
recorded 26% more rainfall. The south
peninsula  division, comprising
Puducherry, Andaman and Nicobar
islands, the Lakshdweep, Tamil Nadu,
Karnataka and Kerala, has recorded 17%
excess rainfall.

The east and northeast, and north-
west divisions have recorded deficiency
of 16% and 6%, respectively.

The Northeastern states, West Bengal,
Bihar and Jharkhand make up the east
and northeast India division.The north-
west India division comprises Delhi,
Haryana, Jammu Kashmir, Uttar
Pradesh, Rajasthan, Uttarakhand and
Himachal Pradesh.

Sterlite plant closure: India to remain net 1mporter of refined copper in FY20

FE BUREAU
Chennai, September 27

WITH UNCERTAINTY LOOMING large
over the early reopening of Sterlite Cop-
per’s smelter plant at Tuticorin in Tamil
Nadu, coupled with increasing demand for
the commodity fromvarious sectors, India
will continue being a net importer of
refined copper during current fiscal of
FY20. The refined copper production for
the current fiscal is expected to decline
furtherby1.5% from FY19 level,said Care
Ratings in its research report on Friday.
Domestic production of refined copper
had grownata CAGRof9.6% during finan-
cial years 2015 to 2018 from 762,000
tonne to 848,000 tonne. Due to closure of
400,000 tonne perannum Sterlite Copper
smelter, the production fell by 46.1% dur-
ing FY19 to 457,000 tonne. The Tuticorin
smelter,which had tobe closed due to envi-
ronmental concerns and death of 13 peo-
ple in May 2018, accounts for 40% of the
country’s copper smelting capacity.
Refined copper production had also
fallen during FY19 as output from Hin-

dustan Copper and Hindalco was also low
due to planned shutdown of its smelters
during the first half of the year, the ratings
agency pointed out.

With the uncertainty surrounding
Sterlite Copper’s remission, it is believed
that by the end of FY20, refined copper
production will be around 450 KT, regis-
tering a 1.5% drop from its FY19 level of
production. Production of copper for the
April-July period is estimated tobe around
167,000 tonne.

Demand for the domestic copper mar-
ketisdependentlargelyon the electrical &
telecommunications (56%), building &
construction (8%), automobiles (11%)
and the consumer durables segments
(89%). We estimate domestic refined cop-
per demand to increase by 7-8% (includ-
ing consumption of scrap) by the end of
FY20,the ratings agency further said.

The growing demand from the power
sector,the government’s thrust on renew-
able energy and increasing demand from
households for consumer durables will
add onto the demand for copper in India.
Manufacturing of hybrid and electric cars

L —

will also augment the consumption of
copper as EVs use 4 times more copper
than traditional internal combustion
engines. Due to the increase in demand,
Indiawill continue being a netimporter of
refined copperduring FY20aswell,unless
the Madurai court passes the judgement
forthe remission of the Tuticorin smelter,
Care Ratings further said.

India has emerged as an importer of
copper ore and concentrates and imports
more than 90% of its concentrate require-
ments due to the lack of copper mines in
the country. Imports of copper ore and
concentrates fell by 44.6% during FY19

due to the lack of requirement from the
Tuticorin smelter. India used to be a net
exporter of copper cathodes till FY18.
Now, with the closure of the Tuticorin
smelter, the drop in domestic production
hasled to the domino effect of increasing
the country’s imports and decreasing its
exports. India has become a net importer
of refined copper after 18 years.

According to Care Ratings, during
FY19, exports had fallen by 87.4%,
(against an increase of 12.3% in FY18),
whereas imports increased by 131.2%
(againstincrease of 35.6%in FY18).India
imported refined copper from Japan
(71%), Congo (6%), Singapore (5%), Chile
(49%), Tanzania (4%), UAE (4%) and South
Africa (3%) and exported refined copper
to China (75%), Taiwan (13%), Malaysia
(5%), South Korea (5%) and Bangladesh
(2%) during FY19.

Share of exports towards China has
increased, from 63% during FY18to 75%
during FY19 and share of imports from
Japan has increased from 68% during
FY18to 71% during FY19.

We see the demand for copper in the

electrical segment to grow via infrastruc-
ture sector. The PMAY scheme will be the
driver of consumption for copper in the
building and construction sector. The
PMAY-G scheme aims to provide 1.95
crore houses till FY22 whereas PMAY-
Urbanaimsto provide over 81 lakh houses
(with a sanctioned investment amount of
around I4.83 lakh crore).

The government has announced a
series of support measures and incentives,
asaresult of which electricvehicles will see
asteady growth in the comingyearsacross
the country. Manufacturing of EVs uses 3
times the copper than normal automo-
biles. Similarly, the country has set an
ambitious target of installing 175 GW of
renewable energy capacityby 2022 which
could augment the use of copper for
wiring applications.

Demand for consumer durables like
refrigerators and other consumer elec-
tronic goods are likely to witness growing
demand in the coming years in the rural
markets with the government being very
proactive in investing significantly
towards rural electrification.
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INTERVIEW: SANJAY GUPTA,

Vice-president & India country manager, NXP

‘We must focus on

ADAS to avoid
road accidents’

NXP Semiconductors works in the areas of
connected vehicles, end-to-end security &

privacy, and smart connected solutions

markets. In India, the company has three

R&D locations (Bengaluru, Hyderabad and
Noida) and 2,000 employees. Sanjay Gupta,

thevice-president & India country manager
at NXP, says the company sees a lot of oppor-

tunities in the Indian electric mobility
space—not only in the development of elec-

tric vehicles (EVs), but also in the areas of
battery technology, charging infrastructure

and battery management systems. In an

interview with FE’s Vikram Chaudhary,

he adds that there are multiple operational
systems in a car, and NXP produces compo-

nents that go into these systems. Excerpts:

Alot of talkis happening globallyaround
driverless cars.Can self-driving carsbea
reality in India aswell?

Earlier, driverless cars were mostly
shown in sci-fi movies. Now, not only tech
and auto companies are working towards
it,but some governments globallyarealso

Volvo goes
all-electric

The first all-electric Volvo
SUV will be showcased
globally on October 16

FE BUREAU

IN2017,VOLVO Cars had announced that
every car it launches from 2019 onwards
will have an electric motor; it marked the
end of Volvo cars that only have an inter-
nal combustion engine (ICE) and placed
electrification at the core of the company’s
future business. It represented one of the
most significant moves by any carmaker
toembrace electrification and highlighted
how, over a century after the invention of
the ICE, electrification is paving the way
for anew chapterin automotive history.

Now,as 2019 is coming toaclose,Volvo
Cars hasannounced it will be unveiling the
fully electricXC40 SUV in October.

“With the introduction of the forth-
coming fully electricVolvoXC40 SUV next
month,Volvo Carsis notjustlaunchingits
first fully electric car—in true Volvo tradi-
tion,itisalsointroducing one of the safest
cars on theroad, despite a fresh set of chal-
lenges presented by the absence of an ICE,”
the company said in a statement.

“Regardless of what drives a car for-
ward, be it an electric machine or a com-
bustion engine,a Volvo must be safe,” said
Malin Ekholm, head of safetyat Volvo Cars.
“The fully electric XC40 will be one of the
safest cars we have ever built.”

Theall-electricXC40will be first shown
to the public globally on October 16.

Now, the Elantra
turns connected

It will be India’s first ‘fully
connected executive sedan’

FE BUREAU

HYUNDAIINDIAHAS announced that the
new Elantra, to be launched on October 3,
will get 34 Hyundai BlueLink features—
the connected cartechnology that powers
the Venue compact SUV. Of these 34 fea-
tures, 10 are India-specific.

SS Kim, MD & CEO, Hyundai Motor
India,said,“Connectivityon the moveisan
essential part of creating quality time and
ease of space.Thenew 2019 Elantrawill be
India’s first smart connected premium
executive sedan.”

The Elantrawillbe launched witha BS6
petrol engine; diesel will be launched later.

i
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taking interest. When it comes to
pilots and testing the feasibility of
autonomous cars, some western
countries are leading the pack
with advanced automation and
robotics.

At NXP,we’ve already devel-
oped Advanced Driver Assis-
tance Systems (ADAS) that aid
drivers and help prevent acci-
dents by leveraging technolo-
gieslike radar,V2X (vehicle-to-
everything communication)
and lidar to perform functions
like blind-spot monitoring,
lane departure warning and
parking assistance.

Only time will tell when
Indiawould be fully ready for
driverless cars, but the jour-
ney has already begun. Now,
appropriate investment,
long-term policy framework
and support from the gov-
ernment is needed.

nvestor

PETRONET LNG RATING: BUY
Non-binding nature of deal is important

LT RasGas contractin 2028.

Recent corporate tax
benefit behind ~129% rise
in EPS for FY20/21e;

TP raised to X336 from
X305; ‘Buy’ maintained

PETRONETLNG (PLNG) arranged a con-
ference call to allay investor concerns
about the recently signed MoU with
Tellurian, US.PLNG signed anon-binding
agreement with Tellurian in the US on
21st Sep’19,which envisagesan LNG pur-
chase contract of up to 5mmt. Phase-I
(16.6mmt)ofthe project is expected tobe
complete by 2023, and PLNG might
invest ~$2.5 bn for ~189% stake in the
project.The contract is on behalf of PLNG
orits affiliates,which can directly partici-
pate in equity investment too.

The companyreiterated that it would
enter into a definitive contract only if it
gets back-to-back customers, either from
its promoters or other buyers. In the
absence of any participation from the
affiliates, PLNG might contract for
1- 2mmtof LNGand limitits investment
to ~§0.5-1.0 bn (company has cash of
~$0.5 bnas of end-FY19).

The economies

The Tellurian liquefaction project at Lake
Charlesin the USwill source gas from the
Permian basin, where the wellhead cost

STRATEGY

Present rally

Volume growth led by capacity ramp-up
Kochi g Total throughput (mmt)

B Dahej

FY1l
Source: Company, MOFSL

FY12 FY13 FY1l4  FY15

of gas is currently at $0.25/mmbtu.
Assuming sourcing of gasat $1/mmbtu,
along with pipeline, liquefaction and
other costs at $1.5-1.8/mmbtu, the
landed price in India would be no more

in stock

prices is warranted

Multiplier effect of tax cut
likely to be felt in the
medium term; Sept’20
NIFTY5O0 target up 8%

“LIKE IT OR not, the US Government
‘owns’aninterestin Berkshire’s earnings
of asize determined by Congress” — War-
ren Buffet (2018 Annual letter)
Currentrallyin stocksiswarranted:
The above excerpt from Buffet’s 2018
annual letter captures the impact of the
corporate tax cut from 34.94%1t025.17%
on the intrinsic value for shareholders of
IndiaInc.Webelieve that theupmovesince
Sept 20 in the market just reflects this
transferof part of claims of government of
India to the shareholders of India Inc.
Multiplier effect of the tax cut on
aggregate demand provides positive
outcome over medium term: Empiri-
cal studies on the impact of tax cuts on
aggregatedemandvarybut theyagree on
the duration of the impulse effectlasting

-
= . .

more than revenue expenditure. Similar
tax cuts by the US in 2017 did result in
improving aggregate demand for a cou-
ple of years but the impulse effects seem
to be fading away currently as expected.

Beta rally gets a fresh catalyst: We
hadindicated in ourearliernote that the
‘Beta rally’in India is gaining momen-
tum due toimproving globaland domes-
tic liquidity as central banks turn more
dovish, subdued oil prices, government
actions and moderating equity valua-
tions. The tax rate cut has broughtin a
significant catalyst to the beta rally and
we believe it could continue.

High growth profitable segments
paying marginal tax rates to benefit
the most: Segments in the economy
which are witnessing higher demand
growth than the nominal GDP with
robust profitability and paying the mar-
ginal tax rate of ~35 9% (select segments
within Finance, Consumption, services
and manufacturing) will be benefitted
the most because they will get incre-
mental perpetual stream of ‘growth cap-
ital’at zero cost.The next group to bene-
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What role is NXP playing in the EV space
in India?

We’ve seen the NITI Aayog’s focus on
EVs.Thiswill change the face of the Indian
automobile sector, say, 2030 onwards. At
NXP,we are working towards making sys-
tem solutions for EVs,and are enabling the
infrastructure, too. Our major contribu-
tions are in the areas of battery manage-
ment systems and charging infrastruc-
ture. We are also working towards
the creation of a seamless V2X tech-
nology—where data from sensors
and other sources travelsvia high-
bandwidth,low-latencyand high-
reliability links.

What kind of support do you
think electric mobility needs
from the government?
Tax sops were announced
in the 2019 Union Budget,
and we’ve seen new compa-
nies and existing OEMs
expressing their concerns
and talking about their EV
plans. But a teamwork is
needed. The government
should look at incentivising
manufacturers as EVs need
massive investments. Areas
like infrastructure,subsidies,
policies around EVs need
more clarity.

What are the roadblocks to
electric mobility?

One, there needs to be a
proper ecosystem such as charg-
inginfrastructure,better quality of
roads and better data connectivity.
Two, the success of EVs depends upon
consumer acceptance, so these should
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than $5.5-6.0/mmbtu. This would be
quite economical compared with oil-
linked contracts even if oil falls to
$50-55/bbl. The contract with Tellurian
would also assist PLNG with expiry of its

-
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include consumer-friendly features at
affordable price-points.

Three,investing in EVinfrastructure is
a huge gamble for private players without
government assistance and absence of a
concrete action plan.

Globally, thereis a contestingviewin the
industry over the usage of 5G over the
dedicated short-range communication
system (DSRC) for connected cars.Which
doyouthinkis preferable?

There is no doubt that a lot of things
would be made possible with 5G—it can
play a huge role in autonomous cars by
enabling car-to-cloud information net-
work, and making real-time processing
and transmitting of data far faster,remov-
ing latency substantially. However, the
more preferred system of communication
for cars would be developing DSRC,which
could be encrypted and serve a more tar-
geted purpose with much-needed security
and latency requirements.

We do, however, believe that both 5G
and DSRC could complement each other
and can co-exist—both essentially serving
different purposes.

Can autonomous cars actually reduce
road accidents?

Amajority of road accidents occur due
tohuman error; automation can help save
lives. Globally, we already have Level 2
automated driving (SAE International has
defined the levels of driving automation,
from Level O to Level 5). Level 2 means
technologies such as advance collision
detection,lane departure and cruise con-
trol.Ina countrylike India,we should first
focus on ADAS features (Levels 1-3) to
avoid accidents and save lives. Fully
autonomous (or Level 5) driving can wait.

India’s gas consumption story

PLNG expects Tellurian gas landed price
in India to be under $6/mmtbu. This
would facilitate certainty to power con-
sumers, aiding stranded gas-based
power plants. PLNG is also planning to
retail its own gas with recent MoUs with
GUJGA and IGL to set up LNG gas dis-
pensers in their respective GAs.Also, the
companyisintalkstosetup~10-20LNG
gas dispensers at OMCs’retail outlets.

Valuation and view

H

igher gasadoption from industriesand

the power sector will likely support vol-
ume growth for PLNG. We believe that
due to the Kochi-Mangalore pipeline and
Dahej expansion, PLNG’s total volume
could grow by ~9/7% in FY20/21.We
expect Ebitda growth of ~27%/16% in
FY20/21. Cash utilisation for the com-
pany has been a challenge, though we
expect the dividend payout to remain
strong.We factorin the recent corporate
tax benefit announced by the govern-
ment, which leads to EPS change of
~129% for FY20/21.As aresult,we revise
our TP from earlier 305 to ¥336.The
stock tradesat 11.0x FY21 EPS 0ofX21.4
and 7.1x FY21 EV/Ebitda. We value the
stock using DCF. We reiterate PLNG as
our top pickin the sector with an upside
of ~33% to the current market price.

MOTILAL OSWAL

High profit growth segments in the economy with profit pools
lower than global benchmarks to benefit the most

7.04 (% of Ebit) g US China g India
6.0+
5.0
4.0
3.0-
2.0+
1.04
0.0- %) m TV O = ) >
© ©
£ 2 2£68% & @ &
— z c m bl . —
@ @ $ <o ) <=
> [} v = 5. > > g
— [e)) > @ — (O]
@ © i) L o .© m >
B~ o 3] T o 3]
o [} © S o} s
[q] 4 E o o o]
O o = 9 n o)
Iea) < «» e}
L

Source: Bloomberg, I-Sec research

fit will be the segments which have
robust profitability but whose growth
has slowed down due to weak demand,
thereby allowing them to cut prices.
Ability to crowd in private invest-
mentwill be key for capexrelated sec-
tors: Private sector capex hasbeenweak,
except for few sectors such as consumer
discretionary, staples, IT, Auto and
Chemicals but their contribution to the
overall capex is not meaningful. Special
tax rate of 15% (effective 17%) should
help in attracting greater green-field
investment, but lack of capital intensity
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in sectors seeing demand could hamper
overall capital formation.

We raise our Sept’20 NIFTY50 tar-

getby8%to13,400reflectingan equal
amount of earnings upgrade. Oneyear

forward target multiple

remains

unchanged at 17.7x (+ 0.5 s.d.of LTA).

Top picks: L&T, Siemens, Ultratech,

SBI, HDFC Bank, Bandhan Bank,
TVS Motors, Jubilant Foodworks, Inter-
globe Aviation, Dr.Lal Pathlabs,]B Chem-
icals and Pharma, BPCL.

ICICI SECURITIES

@ CVTIN ENTRY-LEVEL SEGMENT

Rakesh Srivastava, MD, Nissan Motor India

We are introducing Nissan's proven CVT (automatic
gearbox) technology in Datsun Go and Go+ cars to
cater to the demand of customers pan-India. It's the
first time CVT is being introduced in this segment.

CUSTOMER REVIEW:
HYUNDAI KONA ELECTRIC

How to make
the most of an
electric car

A Kona Electric customer gets
320-370km range in the city

KRISHNA KUMAR G

AFEW MONTHS months ago,I wanted to
buy a ¥20-25 lakh petrol car. Since none
met my expectations, I decided Hyundai
Venue, the compact SUV (about 10 lakh).
During the process,Ilearnt about then to-
be-launched Hyundai Kona Electric.

Atthe same time,itwas encouraging to
see the government’s Budget announce-
ment to encourage sales of electric cars.
While the launch price of the Kona was
above my budget (over ¥25 lakh),with the
GST reduction on the anvil, I booked it.
Reasons included tax benefit offered on
the loan availed for purchasing it, reduc-
tion in GST, no road tax, registration fees,
etc.Add tothat the fact that the KonaElec-
trichasadecent range (claimed is 452 km
on its 39.2 kWh battery pack).

I was aware charging would be a prob-
lem.While I got a slow charger and a fast-
charging AC equipment free for charging
at home, public infrastructure is almost
non-existent.ThenIgottoknowBESCOM,
the electricity provider in Bengaluru, has
set up 12 fast-charging stationsacross the
city—the government of Karnataka and
BESCOM are also planning to set up charg-
ing stations along national highways.

Iwasamong the first few customers to
get the delivery of the car, in August. Its
ride qualityis fantastic.The intuitive clus-
ter,infotainment system and the button-
based drive-mode selector are futuristic.
Interestingly, many people have asked me
the typical ‘kitna deti hai’ question.

I’ve driven during rush hour, off-peak
hours,and onashort stretch on highways.
Practical storage spaces are worth men-
tioning,and ventilated seats area boon in
hotweather.Also,during rush hour traffic,
I havebeen getting about 7.5 km per kWh
(translates to 294 km range). During off-
peak hours and if driven at 30-50kph, the
efficiency improves to 11 km per kWh
(431 km range). The key to getting better
range is easy acceleration, regenerative
braking set atlevel 3,using driver-only AC
(if you are the only one in the car). Also,
range improves when going downhill as
that helps recharge the battery. With five
people travelling and AC switched on,
about 9 km perkWhisachievable (352 km
range). On the highway, the best range is
possible when driving at 70-90kph.

I've observed the Kona returns a range
of 320-370 km during urban driving and
about 300 km on the highway. Customers
like us definitely need more choices as far
as electric cars are concerned, and surely
such electric cars that have a range long
enough not to give us range anxiety.

The authoris an ICT professional and a
Kona owner based in Bengaluru
krishnakl@outlook.com

Indian skater
on a roll

FE BUREAU

AMITESH MISHRA, 19, is representing
India at the 2019 edition of the Berlin
Marathon (September 28,2019). Mishra
is the youngest Indian ever to participate
atthe event—part of the World Inline Cup,
the international roller marathon series.
While skating-marathon becamea part
of the eventin 1997, the Berlin Marathon
datesbackto 1974.It sees over 40,000 fin-
ishersand is one of four major marathons,
alongside New York, Chicago and Paris.
“Racing the Berlin Marathon has been
a dream,” Mishra said.“I have been train-
ing this whole season for this race.”
Mishra’s first global appearance was at
the 2016 Asian Championship in Lishui,
China. He was then selected as one of two
athletes to represent India at the 2018
Asian Games. In October, he will compete
in Jeonju World Inline Marathon, Korea.
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Boeing 737 Max crash:

CEO to testify before
US Congress

BOEING’S CHIEF EXECUTIVE Officer
Dennis Muilenburg has agreed to his
first scheduled appearance before the US
Congress to discuss the 737 Max, the
grounded jetliner involved in two fatal
crashes.The hearing will take place on
October 30, 0ne day after the first
anniversary of the 737 Max crash that
occurred off the coast of Indonesia.

US consumer sentiment
improves,but marginally

US CONSUMER SENTIMENT improved
inlate September while remaining
subdued after an August plunge,
reflecting persistent unease over trade
tensions and global risks confronting the
economy. The University of Michigan’s
final sentiment index rose to 93.2 froma
preliminary 92 and August’s 89.8,
according to data Friday that topped
economist estimates.

Merkel loses poll lead after
climate proposal flops

GERMAN CHANCELLORANGELA
Merkel lost herlead over the Greensina
nationwide poll aweek after hera much-
heralded proposal to cut greenhouse gas
emissions was knocked as too timid even
by many of her supporters.While the
Greens climbed three points to 27%,
Merkel’s Christian Democratic-led bloc
slid a point to the same level,according
to the poll published by broadcaster ZDF
on Friday.

Countries at UN commit
to fighting fake news

TWENTY COUNTRIES, INCLUDING
France, Britain and India, have signed an
agreement at the UN that aims to stop
the spread of fake news online.The
signatories,which also included South
Africa and Canada,committed to
promoting “independently reported,
diverse and reliable” information on the
internet,underan accord initiated by
Reporters Without Borders (RSF),a press
freedom watchdog.

Libra coin group in talks
with EU regulators

THE LIBRAASSOCIATION, due to launch
and manage the Facebook-led Libra
cryptocurrency, is talking to European
Union regulators after opposition from
Germany and France, its managing
director said at one of his first public
appearances on the job.

ALGORITHMIC PLAY

UKRAINE TAPE

We are at war, says Trump

Audio and video tapes
of Trump saying the

whistleblower ‘is close
to a spy’ have emerged

BLOOMBERG
Washington, September 27

PRESIDENT DONALD TRUMP used a
closed-door gathering with US diplomats
in New York to attack Democraticrival Joe
Biden and disparage a whistle-blower
complaint over his controversial phone
call with Ukrainian President Volodymyr
Zelenskiynowat the heart of an impeach-
ment inquiry.

“We’reatwar,” Trump said, referring to
the whistle-blower in a 15-minute video
obtained by Bloomberg News.“These peo-
ple are sick.They’re sick.”

“I want to know who’s the person,
who’s the person who gave the whistle-
blower the information? Because that’s
close to a spy,” he added. An audio record-
ing of some of the comments was posted
online earlier by the Los Angeles Times.

He added what appeared to be a thinly
veiled threat: “You knowwhatwe used todo
in the old days when we were smart? Right?
The spies and treason,we used to handle it
alittle differently than we do now.”

He called the whistle-blower “highly
partisan.”

Trump’s address to the US mission to
the UN wandered freely from Biden to the

Protesters with Kremlin Annex with a light sign that reads “No one is above the
law" call to impeach President Donald Trump in Lafayette Square Park in front of
the White House in Washington, Thursday AP

2016 election, from coal miners to the size
of Democratic Representative Adam
Schiff’s neck: “He’s got a neck about this
big,” the president said as he pressed his
index finger to his thumb.

“He’s got shirts that are too big
becauseyou can’t buyshirts thatare that
small. He was never a coal miner, lets put
it that way.”

The White House had set up the guest
list for the meet and greet, one person
familiar said.

At one point, Trump said his only pre-
decessor toappear more presidential than
hewas Abraham Lincoln.

Republican aide hired
to lobby for Google

BLOOMBERG
Washington, September 27

GOOGLE HIRED THE top aide to Republi-
can Senator Rob Portman to head its
Washington policy operation, filling a key
postastheinternet search giant confronts
escalating regulatory threats.

Mark Isakowitz, who was Portman’s
chief of staff, will be in charge of govern-
ment affairs and public policy in the US
and Canada, according to a Google
announcement Friday. He replaces Susan
Molinari, who took an advisory role after
resigning the position last year.

“I am very excited to join a company
that is constantly innovating, creating
opportunity, and helping the American
economy grow, Isakowitz said in the state-
ment.“Ilook forward toworking with pol-
icy makers and others to help promote
responsible innovation and the internet
economy.”

He will report to the company’s global

Mark Isakowitz, who was Senator
Rob Portman'’s chief of staff,
will be in charge of
government affairs and public
policy in the US and Canada.

policy chief, Karan Bhatia, who said
Isakowitz brings “serious policy knowl-
edge,and an impressive record of bridging
divides and achieving results.”

Google is grappling with escalating
scrutiny from federal, congressional and
state antitrust officials. The Justice
Departmentand 50 state attorneys gen-
eral are conducting broad investiga-
tions, while a House panel probing the
technology sector has also zeroed in on
the company. Bhatia joined Google last
year after overseeing global affairs at
General Electric.

“I’'m the most presidential except for
possiblyAbe Lincoln when hewore the hat.
That was tough to beat,” Trump said. But
he added: “I have better hair than him.”

Trump repeated his claims that Joe
Biden helped his son, Hunter Biden,
improperlywin millions in dollars in busi-
ness from Ukraine and China.

Those claims have been at the center
of the controversy over the president’s
call with Zelenskiy in which he implores
the Ukrainian leader to investigate the
Bidens. He referred to the former vice
president as “Sleepy Joe Biden who’s
dumb as arock”

@ IMPEACHMENT IN MOTION

Nancy Pelosi, US House of Representatives Speaker

Our members came to their own decisions in their
own time about this. But when it was such a
compelling national security issue, it's just — he
gave Us no choice.

Cook seeks theatre
release of films before
Apple TV+ streammg

iPhone maker hopes this
move would attract big-
name directors, producers

REUTERS
September 27

APPLE PLANS TO take a different path to
streaming rival Netflix and allow theatri-
calreleases forsome of the feature-length
films it has begun producing for its new
Apple TV+ service, the Wall Street Journal
reported on Friday.

Citing people familiarwith the matter,
the WS] said that by pursuing traditional
releases for major projects, the iPhone
maker hopes to make it easier to attract
big-name directors and producers to its
projects.

Sofia Coppola’s On the Rocks, starring
Bill Murray and produced in partnership
with Moonlight producers A24, will be
among Apple's first major theatrical
releasesin mid-2020, it said.

Apple, a late entrant to the streaming
war, planstolaunchits service called Apple
TV+ on November 1 for $5 a month to
compete with rivals such as Netflix and
Walt Disney's upcoming streaming offer-
ing,Disney+.

Both the rivals have deeper libraries

and years of experience in making hit
shows.

Netflix won the Best Picture Oscar this
year with Alfonso Cuaron’s Roma, which
was never given a theatrical release.

In a victory for it and other streaming
services, the Academy of Motion Picture
Artsand Sciences latervoted not to change
its rules to demand Oscar nominees must
play in theaters for a minimum period
before being launched on other small
screen mediums.

Appleis spending $2 billion on original
content thisyearbut s still dwarfed by the
industry leader Netflix, which has a
reported $10 billion budget for content
and 151 million paid subscribers.

Dump data breach case: FB tells court

BLOOMBERG
San Francisco, September 27

FACEBOOK SAYS A lawsuit over a data
breach that affected almost 30 million
users should be tossed because the lawyers
whofiled it have provided no evidence that
anyone was injured by the attack.

The suit was filed last year on behalf of
18 Facebook users seeking to represent a
class of 29 million. But 16 of the users
dropped out of the case; onewas dismissed
bythejudge;and thelast remaining plain-
tiff has been unable to back up his claim
that he was hit by phishing attacks after
the breach, Facebook said in a filing Thurs-
day in San Francisco federal court.

A federal judge issued a strongly
worded ruling in June rejecting Facebook’s
request to dismiss the case. The world’s
largest social network portrayed itself as
the victim of a sophisticated cyber-attack
and argued that it isn’t liable for thieves
gaining access to user names and contact
information.

“From a policy standpoint, to hold that
Facebook has no duty of care here ‘would

HSBC flips crime-spotting tool to scope new biz

LAWRENCE WHITE
London, September 27

BRITISH BANK HSBC has converted a
financial crime-spotting algorithm it was
forced to build in the wake of a money-
laundering scandal into one that can scope
out new business opportunities, bank
executives said.

The system combines data on clients’
banking activities, with public data on
company ownership and directorships, to
flag desirable potential clients to HSBC
staff and offer ways to connect to them
through existing relationships.

Using dataand artificial intelligence to
try and boost revenues is part of HSBC’s
broader push to squeeze more out of its
large physical network and client data, a
key priority for interim Chief Executive
Noel Quinn.

“It'sone of the first commercial uses of

SELECTIONS FROM
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Margrethe Vestager, the steely Dane
who forged her global reputation by wag-
ing war on Silicon Valley tech firms and
corporate tax dodgers, was offered a rare
second term as the European Commis-
sion’s competition tsar earlier this month.
However part of her legacy is now under
intense scrutiny as tax-shy multinational
companies try to contest her tough-
minded tax-rulings.

The most well-known of these is her
demand thatApplerepayahuge 13 billion
euros ($14 billion) sum to Ireland, which
the eu’s General Court is still chewing over.
But two other judgments offer a sense of

epaper .?'ing-: ia gp ress. com

investment in financial crime prevention,
and the business we’re getting in this way
isinherentlylowerriskand quicker towin,”
said Stuart Nivison, HSBC’s global head of
client network banking.

HSBC declined to comment on how
much it expects to make from the new
system but said the broader ‘network
income’initiative has already yielded
hundreds of millions of dollars in addi-

whether the courts will back up her mis-
sion torevolutionise the taxation of multi-
national companies in Europe. The cases
are complex,but the overall message from
the judiciary to Vestager is “proceed—but
with caution, because the court is watch-
ing,”says Pablo Ibafiez Colomo at the Lon-
don School of Economics.

The first case involves Starbucks,which
Vestager ordered in 2015 to cough-up
some 30 million euros ($33million) in
unpaid taxes in the Netherlands. She had
argued that the existing taxarrangements
the coffee-sellerhad set upwith the Dutch
government’s approval involved transac-
tions between the firm’s subsidiaries that
did not take place at arm’s length using
market prices.

The General Court upheld the princi-
ple that Ms Vestager was entitled to insist
on arm’s length treatment. But it found
that she was not entitled to stipulate the
precise methodology that countries use.

HSBC was forced to invest
hundreds of millions of dollars in
financial crime compliance as part
of a $1.9 billion settlement in 2012
with US authorities

tional revenue.

The drive is an important part of the
bank’s efforts to defend its global presence
at a time when some analysts and
investors are saying it should shrink or exit
markets like the United States where it
makes returns below its cost of capital.

HSBC was forced to invest hundreds of
millions of dollars in financial crime com-
pliance as part ofa $1.9 billion settlement
in 2012 with USauthorities over the bank's
failure to prevent money laundering by
drug cartels though its Mexican unit.

The system works by mapping individ-

ual customers’and companies ties to each
other and then looking for unusual pat-
terns of transactions or unearthing previ-
ously unknown connections between
those entities.

That system has already freed up more
than 400 staff to go from manually check-
ing transactions and records to client-fac-
ing roles where they can spend time help-
ing customers, said Adrian Rigby, chief
operating officer of HSBC's trade business.

HSBC's Nivison said the lightbulb
moment was realising the tool could be
repurposed tolookfor‘green flags’of attrac-
tive potential clients ratherthan ‘red flags’of
wrongdoing.“Wetook our customer dataset
and combined itwith (Britain’s) Companies
House data and turned the algorithm
around tolook forattractivenessina client,
whether that be through sector, growth of
the company, and connection to existing
clients,” Nivison said.

BUSINESS
MIXED BREW

Avictory for Starbucks
clarifies EU rules on
sweetheart tax deals

But its impact on the giant Apple case is unclear

Asaresultit overturned Vestager’s ruling.
Starbucks was able to raise a Pumpkin
Spice Latte in victory and low-tax states
fearing a stealthy attempt to harmonise
European tax policy heaved half a sigh of
relief. But the big pictureis that the ruling
actually helps establish the eu’s right to

insist on market-based tax arrangements,
which big firms will hate.

The second case was a straight win for
Vestager. In 2015 she ruled that Fiat
Chrysler (whose chairman, John Elkann,
sits onthe board of The Economist’s parent
company) should pay up to €30m in Lux-

d';l

create perverse incentives for businesses
who profit off the use of consumers’per-
sonal data to turn a blind eye and ignore
known security risks,” US District Judge
William Alsup wrote, citing a decision in
another case.

The lawsuit stems from a data breach
that Facebookrevealed ayearagoinwhich
hackers exploited software bugs to obtain
access to millions of user accounts. The
company contendsitacted quickly to con-

tain the damage and that attackers failed
to get more sensitive information, includ-
ing credit card numbers and passwords,
saving users from any real harm.

Lawyers filed their class-action com-
plaint on the same day Facebook disclosed
the breach.

Alsup tossed a couple of the claims in
the case in his June ruling but concluded
the lawyers sufficiently backed up their
allegation that Facebook was negligent in
itshandling of user data.Thejudge said the
case should move forward with discovery
and toward trial “with alacrity”

Facebook fought backin Thursday’s fil-
ing, urging the judge not to grant the case
class-action status and to dismiss it
entirely for lack of evidence that anyone
was harmed by the data breach.

The one remaining plaintiff, Stephen
Adkins,a Michigan man who joined Face-
book in 2009, claimed he was “bom-
barded” by phishing emails following the
attack and lost time “sorting through”
them. But Facebook’s lawyers say he could-
n’t back that up when he was questioned
in a deposition.

'Asia's $640-bn bad
loans luring investors'

BLOOMBERG
September 27

A GROWING PILE of bad debt in Asia is
luring more global investors.

That’s the view of consulting firm
Deloitte, which estimates that nonper-
forming loans held by banks across Asia
jumped 23% to $640 billion,amid a slow-
downin the global economy and simmer-
ing U.S.-China trade tensions.

China continues to dominate the
region’s soured loans,with a total of $295
billion held by Asian banks, while India is
the second largest at about $160 billion,
according to Deloitte in a report.

China’s nonperforming debt has lured
global funds from Oaktree Capital Group
to Bain Capital Credit, while India needs
foreign capital to clean up the world’s
worst bad-loan pile.

b,

EU Commsission chief Margrethe
Vestagermay lose some battles in the
courts FILE PHOTO

embourg, because its arrangements did
not match economic reality. The General
Court upheld this decision. The carmaker
may now appeal to the European Court of
Justice. Ibanez Colomo reckonsits odds of
success are less than 50%.

The scale of China’s nonperforming
loan market is “on par with even the
busiest of European markets,” with
Deloitte estimating that 380 billion yuan
($53 billion) of soured debt traded in the
secondary market in 2018. Foreign
investors were “under-represented,” buy-
ing only 4% of these NPL portfolios by
value, it said.

Overseasinvestorinterestin China has
risen over the past couple of years, “with
several high-profile buyers entering the
market,”according to Deloitte.

The growth in China’s nonperform-
ing loan market has “shown no signs of
cooling during 2019,” the consulting
firm said.

InIndia, Deloitte seesincreasing inter-
est from investors, as the country’s regu-
latory framework forces banks to be more
proactive in tackling their soured assets.

Brussels-watchers and executives in
Cupertino, California will inevitably won-
der what clues the judgments might give
about the General Court’s deliberations on
Apple. The technical answer is not many.
The Starbucks and Fiat cases were about
transfer prices between firms’subsidiaries,
whereas the iPhone maker’s case is about
how its vast profits are allocated between
its subsidiaries.

Nonetheless the mood music now is
thatwhile Vestager maylose some battles
in the courts there is little sign so far that
she is about to lose the war. Indeed she
continues to open up new cases—in Janu-
ary, for example,she announced an inves-
tigation into the tax treatment of Nike in
the Netherlands.

In the confrontation over tax between
big business and Vestager, neither side is
likely toroll overany time soon.The stakes
are too high.

©The Economist Newspaper Limited
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FORM A
PUBLIC ANNOUNCEMENT
(Under Regulation & of the Insolvency and Ban I-:mptua Board of India
(Insolvency Resolution Process for Corporate Persons) Regulations, 2016)

FOR THE ATTENTION OF THE CREDITORS OF
ADITYA POLYMERS AND CHEMICALS (INDIA) PRIVATE LIMITED

THE SINGARENI COLLIERIES COMPANY LIMITED

(A Government Company)
Hegd. Office: Kothagudem Collieries - 507101

e-Procurement TENDER NOTICE
The folkowing list of Tenders have been floated through TS Portal for procurement.

®

PRADEEPMETALCS TIMITED
Registered Office: R-205, MIDC, TTC Industrial Area, Rabale, Navi Mumbai- 400701
Tel.:+91-22-27691026 Fax:+91-22-27691123 Email: investors@pradeepmetals.com
Website: www.pradeepmetals.com CIN:L99999MHT982PLC02619T

KIRLOSKAR FERROUS
INDUSTRIES LIMITED

A Kirloskar Group Company
Registered Office: 13, Laxmannan Kirloskar Aoad, Khadki
Pune - 411 003, (Mahareshirs

e

e i Tivea NOTICE TO SHAREHOLDERS RELEVANT PARTICULARS FOr GO, luais ViR hpernscisngmn vl |
s § ] 2 T _ :

TRANSFER OF EQUITY SHARES TO INVESTOR EDUCATION AND PROTECTION FUND (IEPF) Name of Corporate Debrtor ﬂ:ﬁ; Pﬂmﬁ I::'ld Chemicals ::l:nmr::: P?ﬁﬂﬂpﬂﬂfﬁ:lshiﬂ Fﬂng time mm :lf]ﬂ H:i!}

NOTICE This Notice is published pursuant to the provisions of the Companies 2. | Diate of incorporation of Corporate Debloe 10,07 2004 = _”E 0 uﬂ}: P{Dni:rf:mn?b—r-;—:';— ﬁﬁﬁz—a—gﬁmm --'l[;'TD.'?ﬂ"I?-

Act, 2013 read with the Investor Education and Protection Fund Authority | [%15mao PR
’ 3, | dutharity under which Corporata Detrl
(Accounting, Audit, Transfer and Refund) Rules, 2016, (IEPF Rules)| || incomorsied | reqisirs s
issued by Ministry of Corporate Affairs (MCA) and subsequent 3| Corporate Kentity No. | Limited Liabilry

amendment thereto. | Mderdification No. of corporate debsor

IEPF Rules, inter-alia, provide to transfer of underlying shares in respect| |4 | Adtress of the regstarad affica and prncpal
of which dividend has not been paid to or claimed by the shareholders - LGS ARCH CON At Al
For irloskar Fermous Industnes Limited

B/~ for seven consecutive years to Investor Education and Protection Fund| |8 |Irsofency commencement date i respect of
- corporate deblor

Motica is hareby given that the mesting of the Board of Directors of the Company is Registrar of Companies, Puna
scheduled to be hebd on Friday, 18 Oetober 2049 to consider and approve,
imar-alia, the Unagedited Financial Resulls of the Company for the guarter andg

sl months endad 30 Septamber 2019,

This intemation &5 also available at the website of the Company vz, wew kil com and
that of the BSE Limiked wiz. www Daeindia.com

17:00 hrs

E141200196 - Transportation of Coal from OCP-lll, Phase-2, RG-Il Area 1o
QCP-II Main CHP, GDK.1 CHP, GDK.E CHP on weight basis for a Penod of 2
years. - 14/10/2019- 15:00 hrs.

E181900228 - Hinng of Drone Photography services for 2 Nos. Opencast
Projects (Sravanapalll OCP & KTK OC i) - 14/10/2018- 17:00 hrs

CIN: U25207 PNZDMPTCO1 8388

118, Sabyam Esiate, 2508, Erandwans,
| Uff Karve Road, Pune- 411038
psoaz0e B

C. 8. Panlcker Fund) set up by the Central Government. As per Rule 6(1), “The ; _ _
Date - 27 Saptember 2015 Executive Vice President (Corporate Finance) fmde”;ing Shgresy shall be credited to DEMAT Ach:)unt of the(ALthority 7. | Estmated date of closure of insclvency resclution [03.03.2020 {180 days from the date of| || E151900233 - Procurement of Steel Sq. Tube 48.5 x 3.6 mm for vanous areas
Place : Pune Hi Campany Becietany prou commencement of Corporate Insolvency| I of SCCL - 14/10/2019-17:00 hrs.

opened by the Authority for the said purpose, within a period of thirty Rresabulion Process)

days of such shares becoming due to be transferred to the Fund.” B. |Marne and Registration number of te inscivency | Ms. Pumima Shetty

The Company will transfer its unpaid Final Dividend Account, 2011-12 to prodessional acting asintenmresolubon professonal hg;’"ﬁ““"?"“' = |BBIIPA-IO21P-NO0GH
IEPF by 04.11.2019. Accordingly, the underlying Shares are due to be 0| AT

transferred to the Fund and the Company has sent individual :'ﬁ mmgf‘,:mﬁrgxrﬂ- gﬁhﬁlﬂﬁlggﬂ
communication/ letter on date 27.09.2019 to those shareholders whose ; U ' '

' ' - _ Merul Easl 400708
underlying shares are liable to be transferred to IEPF i.e. for Final Email: pospurnimaiigmail cam

Dividend FY 2011-12, informing that the said underlying shares will be 10| Address and e-mail 1o be used far comespandanca | Clo. Desal Saksena and Associates,
transferred to the DEMAT Account of the IEPF Authority. with tha indarim resolutian prafeszional Charterad Accountants, Laxmi Bulding, First
Therefore, NOTICE is given to the Shareholders that the Company will E'ﬁ?fé;ﬂ;j%fgﬁﬁ&m"mm"“x"x"
proceed to initiate action for transfer of underlying shares to the Fund in : = s :

respect of the shares on which dividend remain unclaimed for Seven L%l?.?ﬁ#:;‘%ﬂa?“m&fgﬁﬁﬂi
Years from FY 2011-12 (Final) onwards, by 04.11.2019 without any =

E121300163 - Dnvage of tunnel of 150m {Approx) length from15L512D (3A
seam) to 1BR/M14LS(1 seam) with 1 in 5 nsing gradient , 4.0m{width) x
2. Amiheight) Cross section in slone at SRP 383A Incline mine, Srirampur
Area, SCCL-16M072019-17:00 hrs.

PR/2019-20MP/DRS/63

- Telephone: (020) GE0845E4 « Fax: [020) 25813208
= E-mail: |FIUE5EIZIT@"HM.EH’.‘I’I"I = Wabaite: s KNLcom

8, | Ackiress ard emal of the inbenm resslubiom
profassianal. as regstanad with the boand

General Manager (MP)

V7 icrcr€lombard

Nibhaye Vaade

ICICI LOMBARD GENERAL INSURANCE COMPANY LIMITED

{CIN: LE7 200MHZ000PLC 129408
Registered Dffice: ICICI Lombard House, 414, Veer Savarkar Marg,
Mear Siddhivinayak Temple, Prabhadevi, Mumbai 400 025

SCHEDULE-II

FORM B - PUBLIC AMNOLUNCEMENT
{Regulation 12 of the Insolvency and Bankmipicy
{Liguidation Process) Regulations, 200 6)

FOR THE ATTENTION OF THE STAKE HOLDERS OF GUJARAT FOILS LIMITED

1. | Name of Corporate Debtor GUJARAT FOILS LIMITED

11| Laest darle for submissionaf dams

Tel.:0ZF2-61961 100, Fax: 027-61961323 further notice to the Shareholders b ; 12 Classes of creditors, if any, under clause () of sub- Mot Applicable as par the information avalabla 2 | Date of Inc ratian af G rate Dentor 16-11-1942
o L B i y following the due process as RacHon (B8 o Garliin 21 ssoartainad btk Inteeit | v ot i e
Werksite: WWWIGIESMRELEDD. il Kivestorsi cydoniand.com under: reml.rti:lﬂ FJrEfE‘E.SIE-I'E! ' i SRR 3. | Authority under which Comporate Debar s Regisirar of Companies- Ahmedabad
NOTICE i. Ir? case of shares held in demat mode — by transfer of shares| |13 |Kames of insoivency professonais identified o act | Mot Aoplicable as par the mnformation avalatis Incarparatediegiskred
NOTICE is hereby given that in terms of Regulation 29 read with Regulation 47 of 2Lr:g:])glgc;rd§$]iterancec§unt of the Fund through the DPs of the T;mﬁ&g&ﬂcﬂﬁﬂummmﬂﬁ (SRR ; E:mumarliemg'g;u:mbedrgﬁmtnm}us;e s EIM:L;TS:FE:E:E?EM =
5 iti d Exch Board of India {Listing Obligati d Discl ’ = T wr— - | Address of the Regisiered Uffice of Corporate Regis Ice - ~Jdaa, LN
Hgﬁm“ir;;?;;tr;j H:;ulﬁiiis 2?:15 thgl?.lzaid u;ﬁm.;?:ﬂ?r:f;gum;:ﬁﬁ:ﬁ? ii. In case of shares held in physical mode — by issuance of new| [14|(3)Ralevani fums and (@) Weblink: hitps-liobi. govin/home/downloacs Debtar GIDC, Phasa IV, Taluka - Kalol, Dist,

(o) Details of authorized nepresentatives ang it Physical Addrass: A5 par Calumn Na, 10 Candhi ; 1
e 1ol Spplase 6. | Date of chosure of Inschvency Resoiutan P ?ﬁéﬁﬂ%ﬁ S

Moticz i hereby given that the Mational Comgpany Law Tribunal has ardered the commencament of e L P cTone ' i

comorate insolvency resoltion procass of the Aditya Polymers and Chemlcals (India) Private T. | Liquidation commencement dabe of Cenporate Debtor | Date of proncuncemernt of ordes - 160E52019

o T o e Date of uplsading on MELT Websita and
| il u 9 ' receipt of order - 2400002019

duplicate share certificate in lieu of the original certificate(s) and
thereafter transferring the same to the Fund by converting into
Demat through depository.
The shareholder(s) may please contact the Company or its Registrar
and Transfer Agents: M/s. Link Intime India Private Limited, C 101, 247

inter-alia, consider the Audited Financial Results for the guarter and half-year
ending on September 30, 2019 and to consider and declare an interim dividend, if
any, at its meeting to be held on Friday, October 18, 2019 in Mumbai.

The Financial Results will be available on the website of BSE Limited

T [ R e Th creditors of Aditya Polymers and Chemicals (India) Private Limited ane heneby calied upon ta
(wwwebseindia.com), National Stock Exchange of India Limited Park, LBS Marg, Vikhroli West, Mumbai — 400 083, Tel: 022- mm“m,mmwnnEmm.mammﬂmﬂﬁ_ég_w]9| I e Irlgeien remhwf;rm-,w'fﬂm 5 |Mame, address, email address, telephone number | Alok Kaltash Saksena
|:WW'll'l'-"5'E||'!'-'l_“_i-'3“m|' and on the website of the Company at 49186000, Fax: 022-49186060, Email: iepf.shares@linkintime.co.in, befone 10th October, 2019 althe address menbcned against entry Mo, 10, & the registration numberof the Liguidatar RagNo.: [BBIFA-0074P-POOCSE201 T-18101 4
(https:/www.icicilombard.com| after the approval of the Board. Website: www.linkintime.co.in before 218t October, 2019, to claim the| | The francial eredilors shal submil thair ciaims wilh prood by alectronic mians anly 41 alher credilors o | Address and email of the liquidator, as regstered | Alok Kailash Saksena

with the Baard 15t Floaor, Laxmi Buikding, Sir P M Road, Fan,

Py Subenit e clams wish proolin persaon, by pastor by sectanic means,
Musnbal, Maharashira 60001

A Ninancial credilor belonging 1o a dass, & listed sgainsd the entry Mo, 12 shall indicabe it choce of

said shares.

For ICIC| Lambard General Insurance Company Limited
Sd/- The shareholder(s) may please note that the updated list of such shares

\ikas Mehra which are liable to be transferred to the Fund has been uploaded on the a”?"“"“h’eﬂ'ﬂf“m“*“ 'E‘f‘aﬂ‘ﬂt}“ﬁﬂwﬁu‘"ﬂ? i;qug;]' Dﬁéﬁ:ﬁlﬂﬁﬂﬂﬁhiﬂﬂ:&hmﬁm T - T BT :Jm?ﬁl'lakﬁ;%ﬁi?ﬂ'"
Mumbai Company Secretary Company’s website at www.pradeepmetals.com. CLAS PRIV RIFDCATIN 0. M DB IR R o P A A Al BTN UL T AL T it
September 27, 2013 ACE 12117 It may be noted that the shares transferred to the Fund, including all o . . P G E&Efnsfﬂsfksﬂaﬁw&ih;”gﬁ

benefits accruing on such shares, if any, can be claimed from the IEPF R O8I a5y iy o N i o uF ol it i T gt

ICICI Lombard General Insurance Company Limited. ICICI trede logo displayved above Authority by following th d1 ’ ibed in th id Rul » Farm B : For Proof of diaims by Operational Creditors excent Warkmen and Emplayees Road Fort, Mumbai- 400001
belangs to ICICI Bank and is used by ICIC! Lombard GIC Ltd. under license and Lombard uthortly by foflowing the procedure prescribed In the saic =Uuies. ® Farm C - For Proof of Claims by Financial Crediors By cpgiihieaca coln
lage belongs to ICICI Lombard GIC Ltd assigned by Morthbridge Financial Corparation For Pradeep Metals Limited | | w FormD-ForFroofof claim by a Workman or en Employes Ph: (22 6626160017
sgﬁghr- for the terntory of India, Hegmeng Office; ICICI Lombard Howse, 414, Veer Sd/- s Fam E ZFl:errn'.:I-D’.I:-f:li'Hﬂﬂl hyﬁ.uﬂ'ﬂris.adﬂepres-eniaﬁueuf\#nrkrpmanq Emglayees 1. | Last date for submession of Claims 231072018
Savarkar Marg, Near Siddhivinayak Temple, Prabhadevi, Membai - 400 025. Nivedita Nayak| |®FamF: Forclaimsbycreditors (atherthan Operatonal and Finarcial creditors) Malice is herety gren thal the Mational Comgarry Law Trbunal, Ahmedabad Banch has ordered the
IRDA Reg. Mo. 115. Toll Free Mo. 1800 2666. Fax MNo. 022 61961323 Place : Navi Mumbai Company Secretary | |Submission of false or misleading proofs of ¢laim shall atiract penalties. Sdl- commencement of liguidation of the Gujarat Folls Limited an 16th September, 2018 under section 33 of
CIN LE7Z200MHZ000PLCT29408, LIN TBTI. Website: wwwiicicilombard. com, Date : 27th September, 2019 FCS: 8479 Purnima Shetty lha Coda.

Inberirn Fesoluton Professional
Registration No. - [BEVIFA-OLIP-ROCEY 204 7-1811487 )

Dale; #3th Seplamber, 2019

Email: customersupport@icicilombard. com.
| Flace: Mumbas

The: stakehalders of Gujarat Foils Limited are hereby called upon to submit their claims with progf on or
before 231 (W2019, Yo e Aguidator at the addrass mertoned agairs iem MNe.10.

Thefinancial cradibars shall submil their claime with peoalt by elecinonic maars oy, All othar craditans may
submit the claims with the proofin persen, by pest or by electronic means

Submission of false or misleading proof of claims shall atirack penalties. R A
Chale ; 2709 2014 Liguecaboe of Gugaral Foils Lirdad

Place- Mumiai Registration Na. IEBEIPA-D01IP FOO0SE20T-1810134

133001 - Faridabad: A-28, 3™ Floar, Neelam Bata Road, Peer ki Mazar, Nehru Groundnit, Faridabad Udaipur - 313001 - TAMIL NADU: Chennai: F-11, Akshaya Plaza, 1% Floor, 108, Adhithanar Salai,

el BNP PARIBAS

MUTUAL FUND

Investment Manager: BMP Paribas Asset Management India Private Limited (AMO)
Corporate Identity Number (CIN): UBS931MH2003PTC142572

Registered Office: BMP Paribas House, 1 Morth Avenue, Maker Maxity, Bandra Kurla Complex,
Bandra - East, Mumbai - 400 0%1. Website: www bnpparibasmfin - Toll Free; 1800 102 2595

NOTICE CUM ADDENDUM No. 30/2019

Motice cum Addendum to the Statement of Additional Information (SAl), Scheme Information
Document (310) & Key Information Memorandum (KIM) of BNP Paribas Mutual Fund {the Fund):

Appointment of new Registrar & Transfer Agent:

Matice is hereby given that the Registrar & Transfer Agent of the schemes of BNP Paribas Mutual
Fund shall be changed to Karvy Fintech Private Limited (Karvy) jrom Sundaram BMF Paribas
Fund Services Limited {SBFS) with effect from Monday, October 14, 2019.

Accordingly. all financial transactions & non financial transactions related to the schemes of the
Fund shall be accepted at Karvy - Customer Care Centres (Official Points of Acceptance of
transactions (OPAT)) and at branch offices of AMC (designated as OPAT), and Investors are
requested to note that SBFS Investor Service Centras will cease to be the OPAT:. List of Karvy -
Customer Care Centres are mentioned below. Further, far all inwestor related correspondence
and grievances please contact Karvy an the following address

Karvy Fintech Private Limited (SEBI Registration Mo, INRDOOOOOZ21)

Unit: BNP Paribas Mutual Fund, Karvy Selenium, Tower B, Plot Ma - 31 & 32, Financial District,
Manakramguda, Serilingampally, Hyderabad - 500 032, Telangana, India

Toll Free Number: 1800-102-25595 (Monday 1o Saturday, 5 AM 1o 7 PM)

Email: cs.bnppmi@karvy.com

The list and contact details of Karvy - Customer Care Centres/OPATs shall be hosted
an www.bnpparibasmf.in and on https#fwww.karvymfs.com. For any queries/information in
this regard, please contact your nearest BMNP Paribas Mutval Fund - Investor Service Centres or
Karvy - Customer Care Centres/OPATs.

Mote: This Motice cum addendum forms an integral part of the 5Al, 51D & KiM of the Fund
read with the addenda Issved thereunder All other terms and conditions mentioned in the
SAl, SID & KIM shall remain unchanged.

For BNP Paribas Asset Management India Private Limited

(Investment Manager to BNF Paribas Mutual Fund)

sd/s-

yothi Krishnan Date : September 27, 2015
Head of Compliance, Legal & Secretarial Place : Mumbai

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

LIST OF KARVY - CUSTOMER CARE CENTRES/OPATs:
= ANDHRA PRADESH: Anantapur: #15/145, 1% Floor, 5 R Tawers, Subash Road, Opp. To Lalitha Kala
Parishad, Anantapur - 515001 = Eluru; DNO-23A-7-72/73, K K 5 Plaza, Munukutla Vari Street,
Opp Andhra Hospitals, R R Peta, Eluru - 534002 « Guntur: 0 No 6-10-27, Srinilayam, Arundelpet,
1041, Guntur - 522002 + Kurnool: Shop Mo, 43, 17 Floor, 5 ¥ Complex, Raillway Station Road, Mear
SBI Main Branch, Kurnool - 518004 - Nellore: 16-2-158, 3™ Floor, Mogarala Complex, Sunday
Market Lane, Pogathaota, Nellore - 524001 + Proddatur: D, NO: 47625, Bhalravi Complex, Bhairavi
Complex, Upstairs Karur Vysya Bank, Gandhi Road, Proddatur - 516360 - Rajahmundry; D Mo,
B-1-4, Rangachary Street, T. Nagar, Mear Axis Bank Street, Rajahmundry - 533101 « Srikakulam;
0 No 4-4-97, First Floor, Behind Sri Vijayaganapathi Temple, Pedda Relli Veedhl, Palakonda Road,
Srikakulam - 532001 - Tirupathi: H.Mo:10-13-425, 1* Floor, Tilak Road, Opp: Sridevi Complex,
Tirupathi - 517501 + Vizianagaram: Soubhagya, 19-6-1/3, 27 Floor, Mear Fort Branch, Opp: Three
Termples, Vizianagaram - 535002 - Vijayawada: 33-10-7, Opp: Municipal Water Tank, Labbipet,
Vijayawada - 520010 - Visakhapatnam: Door No: 48-B-7, Dwaraka Diamond, Ground Floor, Srinagar,
Visakhapatnam - 530016 « ASSAM: Guwahati: 1¢ Floor, Bajrangball Building, Near Bora Service
Station, G5 Road, Guwahati - 781007 - Silehar: N.N. Dutta Road, Chowchakra Complex, Premtala,
Silchar - 7BEOO1 « BIHAR: Gaya: 54 Lal Kothi Compound, Shree Krishna Road, 2" Floor, Morth
Side, Mear Roval Surya Hotel, Gaya - 823001 - Patna: 3A, 3™ Floor Anand Tower, Exhibition Road,
Opp Icici Bank, Patna - 800001 - Begusaral: Near Hotel Diamond Surbhi Complex, 0.C Township
Gate, Kapasiya Chowk, Begusarai - 851117 « Bhagalpur: 2 Floor, Chandralok Complex, Ghantaghar,
Radha Rani Sinba Road, Bhagalpur - 812001 - Darbhanga: Jaya Complex, 2™ Floor, Above Furniture
Planet, Donar, Chowk, Darbhanga - 846003 - Muzaffarpur: First Floor, Shukla Complex, Near ICICI
Bank, Civil Court Branch, Company Bagh, Muzaffarpur - 842001 - CHATTISGARH: Bhilai: Shop Mo -
1, First Floor Plot Mo - 1, Commercial Complex Nehre Nagar - East, Bhilai - 490020 - Bilaspur:
Shop No - 225,226 & 227, 2™ Floor, Marayan Plaza, Link Road, Bilaspur - 495001 « Raipur: Office
Mo 5-13, Second Floor, Reheja Tower, Fafadih Chowk, Jail Road, Raipur - 492001 - Korba: 1* Floor,
City Centre, 57 IRCC, Transport Magar, Korba - 495677 - GOA- Margao: 2™ Floor, Dalal Commercial
Complex, Pajifond, Margao - 402601 « Panjim: Flat Na. 1-A, H. No. 13570, Timotio Bldg, Hellodoro
Salgado Road, Mext to Navhind Bhavan (Market Area), Panjim - 403001 « GUJARAT: Ahmedabad:
201/202 Shail Complex, Opp: Madhusudan House, B/H Girish Cold Drink, Off C G Road, Navrangpura,
Ahmedabad - 380006 - Anand: B-42 Vaibhav Commercial Center, Nr TVS Down Town Shrow
foom, Grid Char Rasta, Anand - 380001 - Ankleshwar: L/2 Keval Shopping Center, Old National
Highway, Ankleshwar, Ankleshwar - 353002 « Baroda: 203, Corner point, Jetalpur Road, Baroda,
Gujarat, Baroda - 3%0007 - Bharuch: Shop Mo 147-148, Aditya Complex, Mear Kasak Circle,
Bharuch - 3532001 - Bhavnagar: 303, Sterling Point, Waghawadi Road, Ehavnagar - 364001
« Gandhidham: Shop # 12, Shree Ambica Arcade, Plot # 300, Ward 12, Opp. CG High School, Near
HOFC Bank, Gandhidham - 370201 - Gandhinagar: 123, First Floor, Megh Malhar Complex, Opp.
Vijay Petrol Pump, Sector - 11, Gandhinagar - 382011 « Jamnagar: 136-137-138, Madhav Palaza,
Opp SBI Bank, MNr Lal Bunglow, lamnagar - 361001 - Junagadh: 124-125 Punit Shopping Center,
AG Road, Ranavav Chowk, lunagadh - 362001 - Mehsana: FF-Z1 Someshwar Shopping Mall,
mModhera Char Rasta, Mehsana - 384002 « Nadiad: 104/10%, Near Paras Cinema, City Point Nadiad,
Madiad - 387001 - Mawvsari: 103, 1% Floer Landmark Mall, Near Savaji Library, Navsari Gujarat,
Mawvsari - 396445 « Rajkot: 302, Metro Plaza, Near Maoti Tanki Chowk, Rajkot, Gujarat - 360001
« Swrat: Office no. - 516, 5" Floor, Empire State Building, Near Udhna Darwaja, Ring Foad,
surat - 3895002 - Walsad: Shop Mo 2, Phiroza Corner, Opp Next Show Room, Tithal Road,
Valzad - 396001 « Vapl: Shop No - 12, Ground Floor, Sheetal Appatment, Mear K P Tower, Vapi -
336155 « HARYANA: Ambala:; 6343, Nicholson Road, Adjacent Kos Hospitalambala Cant, Ambala

epaper .'ﬂg:: ia &p ress. com

- 121001 « Gurgaon: Shop Mo, 18, Ground Floor, Sectar - 14, Opp. AKD Tower, Near Huda Office,
Gurgaon - 122001 « Hissar: 5CO 71, 1" Floor, Red Square Market, Hissar - 125001 + Panipat: JAVA
Complex, 1" Floor, Above Yijaya Bank, G T Road, Panipat - 132103 « Rohtak: 1% Floor, Ashoka
Plaza, Dethi Road, Rohtak - 124001 « Sonepat: 205 R Model Town, Above Central Bank of India,
Sonepat - 131001 - Yamuna Nagar: Jagdhari Road, Above UCO Bank, Mear DAV, Girls College,
Yamuna Nagar - 135001 - Karnak: 18/363, Char Chaman, Kunjpura Road, Behind Miglani Hospital,
Karnal - 132001 - HIMACHAL PRADESH: Shimla: Triveni Building, By Pas Chowkkhalling,
Shimla - 171002 - Solan; Sahni Bhawan, Adjacent Anand Cinema Complex, The Mall,
Solan - 173212 - JAMMU & KASHMIR: Jammu: Gupta's Tower, 2™ Floor, CB - 12, Rail Head complex,
lammu - 180012 - IJHARKHAND: Bokaro: B - 1, 1* Floor, City Centre, Sector - 4, Near Sona Chand
Iwellars, Bokarg - 827004 - Dhanbad: 208 New Market 2™ Floor, Bank More, Dhanbad - B26001
« Jamshedpur: 2™ Floor, R, R, Sguare, SB Shop Area, Near Retiance Foot Print & Hotel - BS Park
Plaza, Main Road, Bistupur, lJamshedpur - B31001 + Ranchi: Room Mo 307, 3™ Floor, Commerce
Tower, Beside Mahabir Tower, Ranchi - 834001 - KARNATAKA: Bangalore: 59, Skanda puttanna
Road, Basavanagudi, Bangalore - 560004 - Belgavm: Cts No 3939/A2 Al, Above Raymonds Show
Room, Beside Harsha Appliances, Club Road, Belgaum - 530001 - Gandhi Nagar - Bellary: Shree
Gayathri Towers, #4, 1* Floor, K.H.B.Colony, Gopalaswamy Mudaliar Road, Gandhi Nagar - Bellary

383103 - Davangere: D.No 376/2, 47 Main, B Cross, P | Extension, Opp Byadgishettar School,
Davangere - 577002 - Dharwad: 307/9-A 17 Floor, Magarkar Calony, Elite Business Center, Nagarkar
Colany,P B Road, Dharwad - 580001 - Gulbarga: Cts Mo 2913 1% Floor, Asian Towers, Jagath
Station Main Road, Mext to Adithva Hotel, Gulbarga - 585105 - Hassan: 5AS no - 212, Ground
Floor, Sampige Road 1% Cross, Near Hotel Souther Star, K R Puram, Hassan - 573201 « Hubli: CTC
Mo 483741587, Ground Floor Shri Ram Palza, Behind Kotak Mahindra Bank,Club Road,
Hubli - 580029 +« Mangalore: Mahendra Arcade Opp Court Road, Karangal Padi,
Mangalore - 575003 -« Mysore: [-350, Silver Tower, Ashoka Road, Opp.Clock Tower,
Mysore - 570001 - Shimoga: Sri Matra Naika Complex, 1* Floor, Above Shimoga Diagnostic Centre,
Llr Road, Durgigudi, Shimoga - 577201 - KERALA: Alleppy: 1* Floor, IP Towers, Mullackal, Ksrtc
Bus 5tand, Alleppy - 688011 - Calicut: First Floor, Savithri Building, Cpp. Fathima Hospital, Bank
Road, Calicut - 673001 « Cochin: Ali Arcade, 1% FloorKizhavana Road, Panampilly Magar, Mear
Atlantis Junction, Ernakualm - 6B2036 - Kannur: 2™ Floor, Prabhath Camplex, Fort Road, Mr ICIC
Bank, Kannur - 670001 « Kellam: Ground Floor, A Marayanan Shopping Complex, Kausthubhsres
Block, Kadapakada, Kollam - 691008 « Kottayam: 1% Floor Csiascension Square, Railway Station
road, Collectorate F O, Kottayam - 686002 « Malappuram: First Floor, Peekays Arcade, Down Hill,
Malappuram - 676505 « Palghat: Mo 20 & 21, Metro Complex H. P 0, Road Palakkad, H. P O
Road, Palakkad - 678001 « Thodupwzha: First Floor, Pulimoottil Pioneer, Pala Road, Thodupuzha
- B855E4 « Thiruvalla: 2™ Floor,Erinjery Complex, Ramanchira, Opp Axis Bank, Thiruvalla - 6BS107
+ Trichwr: 2° Floor. Brothers Complex, Maikkanal lunction,Shornur Road, Mear Dhanalakshm
Bank H O, Thrissur - 680001 - Trivandrem: 2™ Floor, Akshaya Tower, S5asthamangalam, Trivandrum
- B95010 - MADHYA PRADESH: Betul: 107, 1* Floor, Hotel Utkarsh, J. H. College Road,
Betul - 460001 - Bhopal Kay Kay Business Centre, 133, Zone |, MP Nagar, Above City Bank,
Bhopal - 462011 - Dewas: 27 Rmo House, Station Road, Above Maa Chamunda Gas Agency,
Dewas - 455001 - Indore: 2™ Floar, 203-205 Balaji Corporate House, Above ICICI bank, 19/1 New
Palasia, MWear Curewell Hospital, Janjeerwala Square Indare, Indore 452001
« labalpur: 3™ floor, BB Tower 5 Lajpatkunj, Mear Tayaball Petrol Pump, Jabalpur - 482001
+ Ratlam: 1 Wagpal Bhawan, Free Gan| Road, Do Battl, Near Mokia Care, Ratlam - 457001
« Sagar: |l floor, Above Shiva Kanch Mandir, 5 Civil Lines, Sagar, Sagar - 470002 « Ujjain: 101
Aashta Tower, 13/1 Dhanwantri tMarg, Freeganj, Ujjain - 456010 « Gwalior: 2nd Floor, Rajeev
Plaza, layendra Ganj, Lashkar, Gwalior - 474009 « Morena: Maoti Palace, Near Ramjanki Mandir,
Mear Ramjanki Mandir, Morena - 476001 - Rewa: 1* Floor, Angoori Building, Besides Allahabad
Bank, Trans University Road, Civil Lines, Rewa - 485001 - Satna: 1% Floor, Gopal Complex, Near
Bus Stand, Rewa Road, Satna - 485001 - Shivpuri: 1* Floor, M.PR.P. Building, Near Bank of india,
Shivpuri - 473551 « MAHARASHTHRA: Akola: Yamuna Tarang Complex, Shop Mo 30, Groend Floor,
M.H. Mo - 06, Murtizapur Road, Qpp Radhakrishna Talkies, Akola - 444004 - Amaravathi: Shop Na
21, 2™ Floor, Gulshan Tower, Near Panchsheel Talkies, Jaistambh Square, Amaravathi - 444601
+ Ayrangabad: Ramkun| Niwas, Rallway Station Road, MNear QOsmanpura Circle,
Aurangabad - 431005 « Chandrapur: Shop Mo-6, Office No-2, 1% Floor, Rauts Raghuvanshi Complex,
Beside Azad Garden Main Road, Chandrapur - 442402 - Dhule: Ground Floor ideal Laundry, Lane
Mo 4, Khol Galli, Mear Muthoot Finance, Opp Bhavasar General Store, Dhule - 424001 - Jalgaon:
289, laee Vishwa, 1" Floor, Baliram Peth, Above United Bank of India, Mear Kishor Agencies,
lalgaon - 425001 - Magpur: Plot Mo 2/1 House No 10271, Mata Mandir Road, Mangaldeep
Appartment, Opp Khandelwal Jewelers, Dharampeth, Nagpur - 440010 - Nanded: Shop No4,
Santakripa Market, G G Road, Opp. Bank of India, Nanded - 431601 - Masik: 5-9, Second Floor,
Suyajit Sankul, Sharanpur Road, Nasik - 422002 - Kolthapur: 605/1/4 E Ward, Shahupuri 2™ Lane,
Laxmi Miwas, Near Sultane Chambers, Kolhapur - 416001 - Mumbai: 24/8, Raja Bahadur Compaund,
Ambalal Doshl Marg, Behind BSE Bldg Fort - 400001 « Shivajl Magar, Pune: Mozaic Bldg,
CTS No.121641, Final Plot No. 576/1 TR Scheme No.1, F C Road, Bhamburda, Shivajl Nagar,
Pune - 411004 « Solapur: Block No 06, Vaman Nagar, Opp D-Mart, Jule Solapur, Solapur - 413004
+ MEGHALAYA: Shillong: Annex Mani Bhawan, Lower Thana Road, WNear R K M LP Schoaol,
Shillong - 793001 « NEW DELHI: New Delhi: 305 New Delhi House, 27 Barakhamba Road,
Mew Delhi - 110001 - ORISSA: Balasore: M.5 Das Street, Gopalgaon, Balasore, Crissa, Balasore - 756001
- Berhampur (Or): Opp Divya Nandan Kalyan Mandap, 3" Lane Dharam Magar, Near Lohiya Motar,
Berhampur (Or) - 780001 - Bhubaneswar: A/131, Back Side of Shivam Honda Show Room,
Saheed Napar, Bhubaneswar - 751007 - Cuttack: Opp Dargha Bazar Police station, Dargha Bazar,
Po - Buxi Bazar, Cuttack - 753001 - Rouvrkela: 1 Floor Sancdhu Complex, Kachery Road, Uditnapgar
Rourekla - 769012 « Sambalpur: Koshal Builder Complex, Mear Goal Bazaar Petrol Pump,
Sambalpur - 768001 « PONDICHERRY: Pondicherry: Building Mo 7, 1* Floor, Thiayagaraja Street,
Pandicherry - 605001 « PUNIAB: Amritsar: 72-A, Tayvler'S Road, Opp Aga Heritage Club,
Amritsar - 143001 + Bhatinda: #2047-4 2™ Floor, The Mall Road, Above Max Mew York Life
insurance, Bhatinda - 151001 « Ferozepur: The Mall Road, Chawla Bulding, 1" Floor, Opp. Centrail
lail, Mear Hanuman Mandir, Ferozepur - 152002 - Hoshiarpur: 1% Floor, The Mall Tower, Cpp
Kapila Hospital, Sutheri Road, Hoshiarpur - 146001 » Jalandhar: 1* Floor Shanti Towers, 5C0 Na
37, PUDA Complex, Opposite Tehsil Complex, lalandhar - 144001 « Ludhiana: SCO - 136, 1¥ Floor
Abowe Airtel Showroom, Feroze Gandhi Market, Ludhiana - 141001 - Moga: 1* Floor, Dutt Road,
Mandir Wali Gali, Civil Lines, Barat Ghar, Moga - 142001 - Pathankot: 2™ Floor, Sahni Arcade
Complex, Adj.Indra colony Gate Railway Road, Pathankot, Pathankot - 145001 - Patiala: SC0 27 D,
Chotti Baradars, Near Car Bazaar, Patiala - 147001 - RAIASTHAN: Ajmer: 302, 3™ Floor, Ajmer Autld
Building, Opposite City Power House, Jaipur Road, Ajmer - 305001 « Alwar; 101, Saurabh Tower,
Opp. WIT, Near Bhagat Singh Circle, Road No. 2, Alwar - 301001 « Bhilwara: Shop No. 27-28, 1
Floor, Heera Panna Market, Pur Road, Bhilwara - 310001 - Bikaner: 70-71, 2™ Floor, Dr, Chahar
Building, Panchsati Circle, Sadul Ganj, Bikaner - 334003 « Jaipor: S16/4 [Ii™ Floor, Land Mark
Building, Opp Jai Club, Mahaver Marg C Scheme, Jaipur - 302001 - Jodhpur: 203, Modi Arcade,
Chopasni Road, Jlodhpur, 342001 - Kota: Plot Wo. 255, 1st Floor, Mear Lala Lajpat Rai Circle,
Shopping Centre, Kota - 324007 « Sikar: First Floor, Super Tower, Behind Ram Mandir Near Taparya
Bagichi, Sikar - 332001 « Sri Ganganagar: 35E Block, Opp: Sheetla Mata Vaateka 5ri Ganganagar,
Sri Ganganagar - 335001 « Udaipuwr: 201-202, Madhav Chambers, Cpp G F O, Chetak Circle,

Egmore, Opp Ta Chief Metropolitan Court, Chennai - 600002 « Coimbatore: 3™ Floor, laya Enclave,
1057 Avinashi Road, Coimbatore - 641018 - Dindigul; Mo 5 Old Nod/B, New Agraharam, Palani
Road, Dindigul - 624001 - Erode: No: 4, Veerappan Traders Complex, KMY 3alai, Sathy Road,
Opp. Erode Bus Stand, Erode - 638003 « Karalkudl: Mo, 2, Gopl Arcade, 100 Feet Road,
Karaikudi - 630001 - Karvr; No 6, old Na 1304, Thifru-vi-ka Road, Near G.R Kalvan Mahal,
Karur - 835001 - Madurai: Rakesh Towers, 30-C, 1" Floor, Bye Pass Road, Opp Wagappa Maotors,
Madural - 6525010 « Nagercoil: HNO 45, 1° Floor, East Car Street, Nagercoll - 629001 - Namakkal:
105/2, Arun Tawers, Paramathi Road, Mamakkal - 637001 - Pollachi: 146/4, Ramanathan Building,
1= Floor Mew Scheme Road, Pollachi - 642002 « Pudukottal: Sundaram Masilamant Towers,
Ts No. 5476 - 5475, Pm Road, Old Tirumayam Salai, Mear Anna Statue, Jublie Arts,
Pudukottai - 622001 - Rajapalayam: 5ri Ganapathy Complex, 14B/5/18, T P Mills Road, Virudhungar
Oist, Rajapalayam - B26117 - Salem: MO 3/250, Brindavan Road, " Cross Perumal kowvil back
side, Fairland's, Salem - 636016 - Sivakasi: 363, Thiruthangal Road, Opp: TMEB, Sivakasi - 626123
* Thanjavur: Mo. 70, Malliah Complex, Srinivasam Pillai Road, Tanjore - 613001 « Tirunelveli: 55/
15, Jeney Building, 5 N Road, Near Aravind Eve Hospital, Tirunelveli - 627001 - Tirupur: First
floor, 244 A, Above Selvakumar Dept Stores, Palladam Road, Opp to Cotton market Complex,
Tirupur - 641604 « Triehy: &3, Sri Krishna Arcade, Thennur High Road, Trichy - 620017 « Tuticorin:
4 - B, A34 - A37, Mangalmal Mani Nagar, Opp. Rajaji Park, Palayamkottai Road, Tuticorin - 528003
« Vellore: Mo, 6, Nexus Towers, 2" Floor, Officer's Line, Above Peter England & Bata Showroom
app. To Voorhees School, Vellore - 632001 - TELANGANA: Hyderabad: Karvy House, No: 4E,
B-2-B09/K, Avenue 4, Street Mo, 1, Banjara Hills, Hyderabad - 500034 - Hyderabad (Gachibowli):
KARYY Selenium, Plot No: 31 & 32, Tawer B, Survey Mo, 115722, 115/24, 115/25, Financlal District,
Gachibawli, Nanakramguda, Serilimgampally Mandal, Hyderabad - 500032 - Karimnagar: 0. No!
2-10-1298, 2" Floor, Rathnam Arcade, lyothi Nagar, Karimnagar - 505001 » Nizamabad: H. Mo:
5-6-430, Above Bank of Baroda, First Floor, Beside HDFC Bank, Hyderabad Road, Mizamabad -
503003 - Warangal: H. NO. 1-8-533, Beside: Suprabha Hotel, Nakkalaputta, Ward No.l,
Hanamkonda, Warangal - 508001 « TRIPURA: Agartala: Bidurkarta Chowmuhani, | N Bari Road,
Tripura (West), Agartala - 793001 - UNION TERRITORY: Chandigarh: SCO- 2423-2424,
Above Mirchi Restaurent, New Aroma Hotel, First Floor, Sector 22-C, Chandigarh - 160022
« UTTAR PRADESH: Agra: 1" Floor, Deepak Wasan Plaza, Behind Holiday Inn, Sanjay Place, Agra -
282002 - Aligarh: 1¥ Floor, Kumar Plaza, Ramghat Road, Aligarh - 202001 - Allahabad: Rsa Towers,
27 Floor, Above Sony TV Showroom, 57, 5 P Marg, Civil Lines, Allahabad - 211001 « Azamgarh: 1%
Floor, Alkal Building, Opp. Magaripalika, Civil Line, Azamgarh - 276001 « Bareilly: 1% Floor, Rear
Side A - Square Building, 154-A, Civil Lines, Opp. DM, Residence, Station Road, Bareilly, Bareilly -
243001 « Deoria: 1* Floor Shanti Miketan, Opp. Zila Panchayat, Civil Lines, Deorla - 274001
- Ghaziabad: 1* Floor -7, Lohia Magar, Ghaziabad - 201001 - Ghazipuer: 2™ Floor, Shubhra Hotel
Complex, Mahaubagh, Ghazipur - 233001 « Gonda: Shri Market, Sahabgunj, Station Road, Gonda
- 271001 « Gorakpur: Above V.IP House Ajdacent, A.D. Girls College, Bank Road, Gorakpur -
273001 - Jaunpur: R N Complex, 1-1-9-G, In Front of Pathak Honda, Ummarpur, Javnpur - 222002
« Jhansi: 371/01, Narayan Flaza Gwalior Road, Mear leevan Shah Chauraha, Ihansi - 284001
« Kanpur: 15/46, B, Ground Fleor, Opp: Muir Mills, Civil Lines, Kanpur - 208001 - Lucknow:
1¥ Floor, A A Complex, 5 Park Road, Hazratganj, Thaper House, Lucknow - 226001 - Mandi:
149/11, School Bazaar, Near LUCO Bank, Opp. Harl Mandir, Mand: - 175001 - Mathuera: Ambey
Crown, 2™ Floor, In Front of BSA College, Gaushala Road, Mathura - 281001 - Meerut: 1* Floor,
pedi Centre Opp. ICICI Bank, Hapur Road, Mear Bachha Park, Meerut - 250002 « Mirzapur: Abhay
Yatri Niwas, 1% Floor, Abhay Mandir, Above HDFC Bank, Dankin Gunj, Mirzapur - 231001
« Moradabad: Om Arcade, Parker Road, Above Syndicate Bank.Chowk Tari Khana, Moradabad -
244001 « Nolda: 205, 4" Floor. Vishal Chamber, Plot No. 1, Sector-18, Maida - 201301 « Renukoot:
Radhika Bhavan, Opp. Padmini Hotel, Murdhwa, Renukoat, Renukoot - 231217 - Saharanpur: 18
Mission Market, Court Road, Saharanpur - 247001 - Shaktinagar: 1°VA-375 ¥V V Colony, Dist
sonebhadra, Shaktinagar - 231222 - Sitapur: 12/12-A Sura Complex, Arya Nagar Qpp, Mal Gadam,
Sitapur - 261001 - Svitanpor: 1077/3, Civil Lines Opp Bus 5tand, Civil Lines, Sultanpur - 228001
« Varanasl: D-64/132 17 Floor, Anant Complex, Sigra, Varanashi - 221010 « UTTARANCHAL:
Dehradun; Kaulagarh Road, Mear Sirmaur Margabove, Reliance Webworld, Dehradun - 243001
« Haldwani: Above Kapilaz, Sweet House, Opp LIC Building Pilikothi, Kaladhungi Road,
Haldwani - 263135 « Harldwar: 7, Govindpuri, Opposite 1-India Mart, Above Raj Electricals,
Fanipur More, Haridwar, 243401 - Roorkee; Shree Ashadeep Complex, 16, Civil Lines, Mear Income
Tax Office, Roorkee, 247667 « WEST BENGAL: Asansol: 114/71 G T Road, Bhanga Panchil Mear
Mokia Care, Asansol, 713303 - Bankura: Flot Mos- 80/1/4, Natunchati Mahalla, 3™ floor, Ward no-
24, Dpposite PC Chandra, Bankura Town, Bankura - 722101 « Barhampore (WB): Thakur Market
Complex, Gorabazar, Post Berhampore Dist Murshidabad, 72 No Nayasarak Road, Barhampore
(WB) - 742101 - Burdwan: Anima Bhavan, 1” Floor, Holding Mo.- 42, Sreepally, G. T. Road, West
Bengal, Burdwan - 713103 + Chinsurah: | C Ghosh 3aranu, Bhanga Gara, Chinsurah, Hooghly,
Chinsurah - 712101 « Durgapur: MWAV-16 Bengal Ambuja, 2™ Floor City Centre, Distt. Burdwan,
Durgapur - 713216 « lalpaiguri: D B C Road Opp Nirala Hotel, lalpaiguri - 735101 « Kharagpur:
180 Malancha Road, Beside Axis Bank Ltd, Kharagpur - 721304 « Kolkata: Apeejay House (Beside
Park Hatel), C Block, 3 Floor, 15 Park Street, Kolkata - 700016 - Malda: Sahis Tuli, Under Ward
MNo&, No.l Govt Colony, English Bazar Municipality, Malda - 732101 - Siliguri: Manak Complex,
Sevoke Road, Siliguri - 734001

21 U RARVY - » TUMER CARE LEMTHES/UIFATS FOR WUN-LIGUID SCHEME TRAMSAL TILHINS N

- BANGALORE: Koramangala - Aaryaa Center, 1% Floor, Municipal Mo: 01; Mig Khb colony, 1 A
cross, 5 block, opp: Post Office Koramangala, Bangalore - 560 095 | Malleswaram - No. 337,
Gf-3, Karuna Complex, Sampige Road, Opp: New Vegetable Market, Malleshwaram, Bangalore -
560 003, - CHENMAL: Adyar - Gokul Arcade, Office Mo 1, 6 Floor, Na. 2, Sardar Patel Road
(Landmark: Mext To Airtel Show Room), Adyar, Chennai - 600 020 | Annanagar - T 92, Ground
Floor, 3 Avenue Main Road, Annanagar, Chennai - 500 (40 | Nanganallur - Mo 155/7, Ullagaram,
Medavakkam Main Road, (Opp to 1DB1 ATM), Madipakkam, Chennai - 800 D61 | T Nagar -
G1, Ground Floor, Mo 232, Vijayaraghava Road, Swathl Court, T Magar, Chennal - 600 017
« HYDERABAD: Secunderabad - Crystal Plaza 2™ Floor, Manday Lane, Near Sunshine Hospital,

LL ]

Road, Kolkata - 700 001, « LUCKNOW: Aligan] - Hig-67, Sector E, Allgan), Lucknow - 226 (024
| Alambagh - Ksm Tower, Cp-1 Sinder Dump, Near Alambagh Bus Station, Alambagh, Lucknow
216 005 | Gomtinagar - B-1/2, Vijay Khand, Mear Union Bank Qf India, Gomtl Magar, Lucknow -
226 010 - MUMBAL: Andheri - 6 8 7, 131 Andheri Industrial Estate, Veera Desal Road, Andheri
(west), Mumbai - 400 053 | Borivali - Gomati Smuti, Ground Floor, lambli Gully, Near Railway
Station, Borlvall, Mumbal - 400 092 | Chembur - Shop Mo 4 | Ground Floor, Shram Saflys Bldg,
N G Acharya Marg, Chembur, Mumbai - 400 071 | Thane - Flat No. 201, 2" Fleor, "Matru Chhaya"
Bldg., Abave Rejewel lewellery Showroom, Opp. Bedekar Hospital, Mear Gaodewvi Ground, Mumbai
- 400 602 | Vashi - Shop no. 153 B, Ground Floor, Vashi Plaza, Sector - 17, Near Apna Bazar, Vashi,
Mumbai - 400 705 | Vile Parle - 104, Sangam Arcade, V P Road, Opp: Railway Station, Above Axis
Bank Atm, Vile Parle [west), Mumbal - 400 058
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DPT-1

CIRCULAR OR CIRCULAR IN THE FORM OF ADVERTISEMENT INVITING DEPOSITS

Rutes, 20141

"Godavarf Biorefineries timited
CIN:U67120MH1956PLC00970

Somaiya Bhavan, 45/47, M. G. Road, Fort, Mumbai- 400001
Website: www.somaiya.com Tel No.: +91-22-61702100 Fax: 022-22047297

ny.

Business carried on by the Company: The Company is engaged in the business of manufacturing sugar and associated products derived from sugarcane and
other agro feedstock; manufacture of chemicals and related products; the generation and sale of power and fuels from the byproducts and remainnants of]
sugarcane and other agro feedstock and products; wholesale trading and other commercial activities and any and all other activities which are related to,
incidental to or conducive, whether directly or indirectly, to the attainment of the foregoing objects as undertaken by the Company

Business carried on by the subsidiaries:

SotarMagicPvtttd—The Company-is engaged in manufacturing of farm products, turmeric and in providing the services to the farmers by way of sale and

404 | 40564
IrZutJdaltiudary, 1T9J0

supply of fertilizers, irrigation facilities and other agriculture inputs.

Isofbranchesorunits; ifany:

2. Cayuga Investments B.V.: The Company is engaged in investment activities and has two subsidiaries viz. Godavari Biorefineries B.V. and Godavari
Biorefineries Inc.
Business carried on by the Step Down subsidiaries:

1. GodavariBiorefineries B.V.;Amsterdam: To-actasintermediaries, consultants to provide support services, penetrate USAmarkets.

2. GodavariBiorefineries Inc., USA: To act as intermediaries, consultants to provide support services, penetrate USA markets.

Details of Branches: Details of Units:

St No.JBranch Locationf  Branch Address SrNoj  Unittocation Address

1 f‘j!:,‘W Db‘iill C-103, Hillldidyd HUUbB, 1Gtil FiUUI, Ir\dbiulbd 1 Sugal N:I”, Dibti”ﬁly&CU'HGIIUIdtiUII SdIIIGGIVVddi (Vid ?v‘lahaiiugpm),

Gandhi Marg, New Delhi-110001 Plant Dist. Bagalkot, Karnataka 587316
2 Bangatore Ynity Buitdings; Tower Block#thFoor3-€-Road;,— 2 Distittery & Chemicat-Ptant 1=Sakarwadi(Stn-iKanhegaon); Dist-
Bangalore- 560002 Ahmednagar, Maharashtra413708
[ ef particulars of the management of the The Company is managed by professional team of management|
company; guided by Board of Directors.

ne directors,

g)

The primary business of the Company is manufacturing of sugar, power/co-generation, specialty chemicals and ethanol, Therefore, its business is subject to
the general risks encountered in the sugar, power/co-generation and chemicals and ethanol industries. Anumber of factors, many of which are common to the
sugar, power/co-generation and chemicals and ethanol industries are beyond the control of the Company, and such factors could affect the business of the

Company.

Address DIN Occupation

T~ ShrirSamir Shantilal-Somaiya| ‘Padmanabh’, 10, M- L. Dahanukar Marg, Mumbai-400026. 00295458 Industralist
2 ShriVimay V.- Joshi C-712, DevDeveshwarCH-S_; TeliGatrCross Road, Andheri{East), Mumbai-400069: 00300227 Service
3. ShriKailashPershad P1ot84, Road No. 09, Jubilee Hill, Hyderabad-500033 00503603 Consultant
4. ShriJayendra Shah o2, Apurva Bldg., Sth Floor, Nepeansea Road, Mumbai- 400056 00064759 Consultant
5. Shris Viohan Direcior Bangala, Godavari Biorefineries Limited, VVari, Dist. Anmednagar-4 13708, Mahanrashira | 03184356 Service

o. ShriUday RamakantGarg | ©Z, Jupiter apartments, Altamountroad, Mumbai—400026 03205941 Business
f. Dr. Preeti Singh Rawat A/D0T, Salnath Heights, Neelam Nagar Phase Il, Mulund (East), Mumbai-400031 07154417 Service
8. Prof. Lakshmi Kantam| Department of Chemical Engineering, Institute of Chemical Technology, Nathalal 07831607 | Scientist & Professor

Mannepalli Parekh Marg, Matunga, Mumbai-400019

J. IVIr. Bhalachandra bakshi 000, Near Datta lemple, Muadnhol, bagalkot Karnataka- oo/s1o Us0350boo Service
f) anagement's perception of riskfactors;

Details of default, including the amount involved, duration of default and present status, in repayment of -
i. statutory dues: No defaultin payment of statutory dues
ii. debentures and interestthereon: No defaultin payment of statutory dues

ii. loanfrom any bank or financial institution and interest thereon: No default in repayment of loans and interest thereon.
2. PARTICULARS OF THE DEPOSIT SCHEME

a)Date of passing of board resolution: ZJinJuly, ZU'1y
b)yDateof passing of resotutionrinthe generatmeeting authorizing the invitation|26th-September, 2018
of such deposits:

C) 1ype Oordeposlts, I.e., Whether securedad orunsecured.

Onsecured

o)/-\moum whichthe comparny Can raise Dy Way Ot oeposits das pertne ACl and

the rules made thereunder, and the aggregate of deposits actually held on the
last day of the immediately preceding financial year and on the date of issue
of the Circular or advertisement and amount of deposit proposed to be raised
and amount of deposit repayable within the next twelve months:

Balance Sheet as at 31st March, 2019:
Rs.1,362.27 Lac

Rs.3,405.91 Lacs

approx. (30th  April 2019
Crores (upto 31.03.2020)

Rs.821.35Lacs

Vaximumamountof depositswhichthe Company canraise ormrthe basisof the
From Shareholders: 10% of paid up capital & free reserves as at 31.03.2019:
From public: 25% of paid up capital and free reserves as at 31.03.2019:

Outstanding deposits as on 31.03.2019: Rs.3,104 Lacs
Outstanding deposits as on date of issue of advertisement: Rs. 3182.67 Lacs

Deposits proposed to be raised within the next twelve months:

Deposits repayable within next 12 months (from 01.04.2019 to 31.03.2020):

Rs. 14.00

repayment

e) Terms of raising of deposits: Duration, Rate of interest, mode of payment and

ST. NO Particulars Scheme A- Scheme B - Scheme C-
Half Yearly Monthly Cumulative
.| PERIOD (YRS) Rate of Rate of Rate of 0
1. Interest Interest Interest
2 10.00% 10.00% 10.00%
’ 10.50% 10.50% 10.50%
3. 11.00% 11.00% 11.00%
il Minimum Rs.25,000 [ Rs.3,00,000] Rs.25,000 with further
Amount with further | with further | amounts in multiples
amounts in | amounts in of Rs.5,000
multiples of | multiples of
Rs.5,000 Rs.25,000
. Frequency Ralf yearly Monthly On maturity interest
Of payment on 30th compounded half
September yearly basis after
and 31st deducting Income Tax,
March wherever applicable

Mode of payment and repayment: The mode of payment of interest an
repayment of deposits will either by cheque /warrants or through electronic
transfer (ECS or NEFT/RTGS) as desired by deposit holder.

the time period for which the circular or advertisement is valid:

T) Proposed time schedule mentioning the date of opening of the Scheme and

Proposed date of opening of the Scheme: 1st September, 2019
Advertisement valid for a period upto six months from 31.03.2020 or upto the
date of AGM of FY 2019-20, whichever is earlier.

g) Reasons or objects of raising the deposits:

To augment Working Capital and to meet the investment requirements of the
farmers, who supply cane to the Company. It is also for the reason to provide an
investment platform to employees of the Company, as they can have an in-
house product with higher return than Bank FDs.

h) Credit rating obtained; Name of the Credit Rating Agencies, Rating obtained,

Meaning of the rating obtained, Date on which rating was obtained.

Date of rating: 5th April, 2019

Agency: CreditAnalysis and Research Limited
Rating: CAREBBB:Stable[TripleB;outlook:Stable]

The Meaning of rating: Instruments with this rating are considered to have
moderate degree of safety regarding timely servicing of financial obligations.
Suchinstruments carry moderate credit risk.

i) Extent of deposit insurance: Name of the Insurance Company, terms of the

insurance coverage, duration of coverage, extent of coverage, procedure for

claimin case of default etc.:

Not yetavailed. Since notavailable.

deposits, ifany:

j) Short particulars of the charge created or to be created for securing such

NotApplicable as Deposits will be unsecured.

K) Any financial or other material interest of the directors, promoters or key

managerial personnel in such deposits and the effect of such interest in so far
as itis different from the interests of other persons:

Director can invest in Deposits of the Company on the terms similar to ones
otherwise are applicable to other Depositors of the Company.

D OO T D W
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DETAILS OF ANY OUTSTANDING DEPOSITS: (As at 29th July, 2019)
Amount Outstanding: Rs.3285.72 Lacs (as on 29th July, 2019)

Date of acceptance: From 15.06.2015
Totalamountaccepted: Rs.548.45Lacs (net)
Rate ofinterest: Inthe range of 10% to 11%

Total number of depositors: 785 (as on 29th July, 2019)

Default, if any, in repayment of deposits and payment of interest thereon, if any, including number of depositors, amount and duration of defaultinvolved: Nil

g) Anywaiverbythe depositors, ofinterest accrued on deposits: No
4. FINANCIALPOSITION OF THE COMPANY
a) Profits of the Company, before and after making provision for tax, for the three financial years immediately preceding the date of issue of circular or advertisement:
Particulars [Financial year] Financial year | Financial year] “Before Other Comprehensive Income
2018-19 2017-18 201617 |b) Dividends declared by the Company in respect of the said three financial
Profits/(Loss) of the Company before provision for Tax| 274.09 [(2929.60) [ (6,030.49)] years; interest coverage ratio for last three years (Cash profit after tax
Profits/(Loss) of the Company after provision for tax* | 217.85 | (2112.51) (3,867.02)I plus interest paid or interest paid)
Particulars “[Financial year, Financial yeair- Financial yeaf
2017-18 2016-17 2015-16 " ¢ the fancial bosition of fhe C e th
= ¢) A summary of the financial position of the Company as in the three
Dividend NIL NIL NIL audited balance sheets immediately preceding the date of issue of
Interest Coverage Ratio (Cash profit after tax plus circular or advertisement:
interest paid or interest paid) - 115 (0.80) (0.50) (Rs. In Lacs)|
. As on As on . As on As on
Particulars 31.03.2019 | 31.03.2018 Particulars 31.03.2019 | 31.03.2018
ASSETS EQUITY AND LIABILITIES
Non-Current Assets Equity _
(a) Property, Plant and Equipment 69,201.67 | 74,280.15 || (a)Equity Share Capital 3,837.59 3,763.76
(b) Capital Work-in-Progress 6,739.87 612.32 || (b)OtherEquity 32,874.44|  31,103.26
(c) Other Intangible Assets 29.21 034 || L 36,712.03 |  34,867.02
(d) Financial Assets labiiities -
) Non Current Liabilities
(i) Investments 1,386.85 1,378.21 . e
. (a) Financial Liabilities
(i)Loans 456.59 761.68 || (iyBorrowings 13,488.48| 13,822.81
(iii) Other Financial Assets 374.73 330.66 (ii) Other Financial Liabilities 8.98 8.98
(e) Deferred Tax Asset (Net) 1,484.07 1,524.91 {| (b)Provisions 199.94 120.50
(f) Other Non-CurrentAssets 1,096.15 1,112.96 || (c) Other Non-Current Liabilities 625.16 837.86
80,769.14 80,001.23 14,322.56 14,790.15
Current assets Curr'ent L.iabi!itig.s'
(a) Inventories 56,716.38 62,451.85 || (a)Financial Liabilities
(i) Trade Receivables 13,925.46 12,758.10 §\|/|I)Tradse Pa;?/abclje'a diumE ,
(i) Cash and Cash Equivalents 87.35 267.87 iero, Small and Medium Enterprises
. Others 42,760.69 28,522.29
(iii) Bank Balances Other than (ii) above 3,458.35 4,044.91 . e
. . . (iii) Other Financial Liabilities 5,559.97 9,914.30
(Iv) Other Financial Assets 4,118.01 676.38 11 (b) Other Current Liabilities 570.22|  1,631.95
(c) Other Current Assets 5,092.48 5,040.54 (c) Provisions 401.41 397.62
83,398.03 85,239.65 1,13,132.58 | 1,15,583.71
TOTAL 1,64,167.17 | 1,65,240.88 || TOTAL 1,64,167.17 | 1,65,240.88
d) Audited Cash Flow Statementfor the three years immediately preceding the date of issue of circular or advertisement: (R, In Lacs)

Particulars |  31-03-2019 31-03-2018 31-03-2017 |e) Any change in accounting policies
Cash flow from operating activities 28,594.54 7248.41 4918.42 during the last three years and their
Cash flow from investing activities (5,384.94) (2905.77) (10028.16) frf;egto?g tgg Prﬁgts and the reserves of
Cash flow from financial activities (23,390.12) (4281.54) 4360.77 pany:

Net increase/(decrease) in cash and cash equivalent (180.52) 61.09 (748.97)

5.
a)
b)

c)

ADECLARATION BY THE DIRECTORS THAT-

the Company has not defaulted in the repayment of deposits accepted either before or after the commencement of the Act or payment of interest there on;
the Board of Directors have satisfied themselves fully with respect to the affairs and prospects of the Company and that they are of the opinion that havingl
regard to the estimated future financial position of the Company, the Company will be able to meet its liabilities as and when they become due and that the

Company will not become insolvent within a period of one year from the date of issue of the circular or advertisement;
the Company has complied with the provisions of the Act and the rules made thereunder;

the compliance with the Act and the rules does notimply that repayment of deposits is guaranteed by the Central Government;

the deposits accepted by the Company before the commencement of the Act have been repaid.

In case of any adverse change in credit rating, depositors will be given a chance to withdraw deposits without any penalty.

the deposits shall be used only for the purposes indicated in the Circular or circularin the form of advertisement;

Date: 29" July, 2019
Place: Mumbai

h) the deposits accepted by the Company (other than the secured deposits, if any, aggregate amount of which to be indicated) are unsecured and rank parif
passu with other unsecured liabilities of the Company.

Disclaimer: Itis to be distinctly understood that filing of circular and circular in the form of Advertisement with the Registrar should not in any way be deemed or construed that
the same has been cleared or approved by the Registrar or Central Government. The Registrar or Central Government does not take any responsibility either of the financial
soundness of any deposit scheme for which the deposit is being accepted or invited or for the correctness of the statements made or opinions expressed in the Circular or the Circular|
in the form of advertisement. The depositors should exercise due diligence before investing in deposits schemes.

For and on behalf of Board of Directors
For Godavari Biorefineries Limistgfi
Samir S. Somaiya

Chairman and Managing Director

US seeks ‘rapid action’ by

India to ease J&K curbs

PRESS TRUST OF INDIA
United Nations, September 27

THE US HOPES to see “rapid
action” by India to lift restric-
tions imposed in Kashmir and
release of those detained, a
senior official has said, a day
after President Donald Trump
offered to arbitrate or mediate
between India and Pakistan to
ease their tensions.

Alice Wells, the top State
Department official for South
Asia, made the comments on
Thursday after President
Trump held separate talks with
Prime Minister Narendra Modi
and Pakistan Prime Minister
Imran Khan on the sidelines of
the 74th Session of the United
Nations General Assembly here.

Trump on Wednesday said
he offered “arbitration or

the United Nations General Assembly in New York on Friday

mediation” on the Kashmir
issue to theleadership of India
and Pakistan during his meet-
ings with Modi and Khan and
the two nuclear-armed neigh-
bours haveto
“just work it

¥

TATA
TATA FOWER

participationin following tender:

feelatest by 7" Oct 2019,

The Tata Power Company Limited
(Corporate Contracts Department)
Technopolis Knowledge Park CENTEC, Andheri (E],
Murmbal 400 093, Maharashtra, India
{Board Line: 022-671T31188) CIN; LZES20MH1919PLCO00EET
NMOTICE INVITING EXPRESSION OF INTEREST

The Tata Power Company Limited hereby invites
Expression of Interest from eligible bidders for

“"SALE OF FLY ASH FROM TROMBAY THERMAL
FPOWER STATION, MUMBAI™

For details of pre-gualification requirements, purchasing
of tender document, tender fee and bid securily etc.,
please wisit Tender section of our website [(URL:
hitps:'www.tatapower.comitendertenderlist. aspx)
Eligible vendors willing to parficipate in fender may
submit their Expression of Intaerest along with the tendear

out”.
Respond-
ing to ques-
tions on the
Kashmir
issue during
a special
briefing
here, Wells
noted that
after India
revoked
Jammu and
Kashmir’s
special status
on August 5,
Prime Minis-

ter Modihadlaid outaplanand
objectives of returning Kash-
mir political life and restora-
tion of — even of state status
and engagement with a new
generation of political leaders.

“I'thinkweare interested in
knowing the next steps in
engagement and encouraging
that political dialogue tobegin,
inwhichwe’llalsoin the next —
we hope to see rapid action in
the lifting of the restrictions
and in the release of those who
have been detained,’ she said,
apparently referring to Prime
Minister Modi’s address to the
nation on August 8.

The government revoked
the provisions of Article 370 to
take away the state’s special
status and bifurcated the
region into two UTs — Jammu
and Kashmir and Ladakh.
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RELIANCE NIPPON LIFE ASSET MANAGEMENT LIMITED
(CIN - L65910MH1995PLC220793)

Registered Office: Reliance Centre, 7th Floor, South Wing, Off Western Express Highway,

Santacruz (East), Mumbai - 400 055.
Tel No. +91022 4303 1000 e Fax No. +91022 4303 7662 * www.reliancemutual.com

NOTICE NO. 75

Announcement of Postal Ballot Result:

Notice is hereby given that we had sought consent from all the Unit holders to amend the Trust
Deed executed by and between Reliance Capital Limited (“RCL”), Nippon Life Insurance Company
(“NLI”) and Reliance Capital Trustee Company Limited (“RCTC”) vide our Postal Ballot Notice dated

M/s. M. Siroya and Company, Scrutinizer appointed in respect of the postal ballot process has
presented the following summary of postal ballot process and same was also tabled at the
meeting of the Board of Directors of RCTC:

sponsors: Reliance Capital

Nippon Life Insurance Company

Sr. Parficulars No. of Postal| No. of Units / Pel:cen'rage of
No Ballot Forms | Votes valid votes

1 | Total Postal Ballot Forms Received 398 I 1,79,28,636.460

2 | Invalid Postal Ballot Forms 95 | 6,00,013.933 | Not Applicable
3 | Valid Postal Ballot Forms (1-2) 303 | 1,73,28,622.527

4 | Postal Ballot forms — In favor 303 i 1,73,28,622.527 100%

5 | Postal Ballot forms - Against NIL NIL NIL

Mumbai
September 27, 2019

Since, the number of votes casted in favour of the proposal is 100%, the Board of Directors of
RCTC declared that the approval of Unitholders was received by an overwhelming maijority.

For RELIANCE NIPPON LIFE ASSET MANAGEMENT LIMITED
(Asset Management Company for RELIANCE MUTUAL FUND)

Make even idle money work!

Invest in Mutual Funds

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

Sd/-

Authorised Signatory
y

& MUTUAL

" Sakifat

RELIANCe

Mumbai
September 27, 2019
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RELIANCE NIPPON LIFE ASSET MANAGEMENT LIMITED
(CIN - L65910MH1995PLC220793)

Registered Office: Reliance Centre, 7th Floor, South Wing, Off Western Express Highway,

Santacruz (East), Mumbai - 400 055.
Tel No. +91022 4303 1000 ® Fax No. +91022 4303 7662 * www.reliancemutual.com

NOTICE CUM ADDENDUM NO. 76

Notice is hereby given to the unitholders of Reliance Mutual Fund ("RMF’) that Reliance
Capital Limited ("RCL") has ceased to be a co-sponsor of RMF, as the shareholding of RCL
in Reliance Nippon Life Asset Management Limited (“RNAM”) has fallen below 40% of the
issued, subscribed and paid up equity share capital of RNAM and accordingly, Nippon Life
Insurance Company (“NLI*), which is a mutual company incorporated and existing under the
laws of Japan, has become the ‘sole sponsor’ of RMF. Accordingly, in order to appropriately
associate the name of the Mutual Fund with its current sponsor, Board of Directors of RNAM
& Reliance Capital Trustee Co. Limited have decided to rebrand the name of the Mutual Fund
(i.e. “Reliance Mutual Fund”) to “Nippon India Mutual Fund” with immediate effect.

In view of the above, the names of all the existing schemes will also be changed by substituting
the word ‘Reliance’ prefixed before each scheme name with ‘Nippon India’ with immediate effect.
For example, the name of “Reliance Growth Fund” will be changed to “Nippon India Growth Fund”.
Also, the name of “Reliance ETF” will be changed to “Nippon India ETF”.

All references to the existing name of the Schemes/Mutual Fund wherever appearing in the
Statement of Additional Information (“SAI*), Scheme Information Document (“SID”) and Key
Information Memorandum (“KIM”) shall be replaced with the new name(s) as mentioned above.
All other features such as type of scheme, investment objective, asset allocation pattern, terms &
conditions etc. of the Schemes shall remain unchanged.

This addendum forms an integral part of SID, KIM & SAI and all the other terms and conditions of
the aforesaid documents read with the addenda issued from time to time will remain unchanged.

For RELIANCE NIPPON LIFE ASSET MANAGEMENT LIMITED
(Asset Management Company for RELIANCE MUTUAL FUND)

Make even idle money work!

Invest in Mutual Funds

Mutual Fund investments are subject to market risks,

read all scheme related documents carefully.

sponsors: Reliance Capital

Nippon Life Insurance Company

Sd/-
Authorised Signatory
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India’s move has angered Pak-
istan,which hasbeen trying to
internationalise the Kashmir
issue.

Wells said the US would
welcome any steps that would
benefit the Kashmiri people
economically.

“But right now, the focus I
thinkhasbeen onthereturnto
political life and to a dialogue
between the parties,” she said.

This is a issue that mem-
bers of the US Congress have
raised in letters that they have
sent to the Trump administra-
tion, she said, adding that the
Congress has called for testi-
mony on human rights in
South Asia.

Wells said the US hasraised
concerns on Kashmir “at the
highest levels”, without speci-
fying whether Trump brought
up Kashmir with Modi during
their talks here.

“Ithink that what the Pres-
ident underscored was Prime
Minister Modi's commitment
that he made — that he's made
publicly to the people of India
and to the people of Kashmir,”
Wells said.

She said the US would wel-
come steps that would lead to
increased economic growth
and thewell-being of the Kash-
miri people. That is also obvi-
ously going to require there to
be a normalised political envi-
ronment and the involvement
and engagement of the resi-
dents of Kashmir, she said.

US asks Pak

to prosecute
terrorists like
Saeed, Azhar

PRESS TRUST OF INDIA
United Nations, September 27

THE US HAS asked Pakistan
to prosecute terrorists like
Hafiz Saeed and Masood
Azhar,saying thereduction of
the Indo-Pak tensions would
depend on Islamabad’s seri-
ousness in taking action
against those who engage in
“cross-border infiltration”.

Alice Wells, US acting assis-
tant secretary for South and
Central Asia, during a special
briefing during the 74th Session
of the United Nations General
Assembly, when asked about
President Donald Trump's offer
to mediate on the Kashmir
issue,said,“I think Prime Minis-
ter (Narendra) Modi has made it
clear his position that he’s not
seeking mediation.”

Trump met Prime Minis-
ter Modi and Pakistan pre-
mier Imran Khan separately
on the sidelines of the UN
General Assembly session
here this week.

The President is willing to
mediate if asked by both par-
ties, she said.

“Ithink what we would like
to see are the conditions
whereby India and Pakistan
can have a constructive con-
versation that leads to an
improvement of relations
between the two nuclear pow-
ers,’ she said.

“And obviously, that is going
to hinge off counter-terrorism,
Pakistan’s seriousness of effort
in ensuring that groups don’t
take advantage and engage in
cross-border infiltration, that
thereare serious steps toimple-
ment the Financial Action Task
Force action plan that Pakistan
has committed to, and which
includes the prosecution of UN-
designated terrorists,” Wells
said.“Sowhetherit’s Hafiz Saeed
who currently is in custody and
under prosecution, but also
leaders of Jaish-e-Mohammed,
like Masood Azhar, who long
have been able to exploit their
presence on Pakistani soil,” she
added.

She also criticised Khan for
not speaking out against
China, which has detained an
estimated one million Uyghurs
and other Turkic-speaking
Muslims in Xinjiang province.

FLORINTREE ADVISORS

PRIVATE LIMITED
Reg. Add: B1, 6th Floor,

Cnergy, Appasaheb Marathe Marg,
Prabhadevi, Mumbai, Maharashira
400025, India

PUBLIC NOTICE

This is to inform that FLORINTREE
ADVISORS PRIVATE LIMITED which
carried out the activity of Portfolio
Manager under SEB| ({Portfolio
Managers) Regulations, 1993 from
Movemnber 19, 2014 1o September 27,
2019 has decided fo surrender its
Licensa with immediate effect.

For any further information kindly reach
admin@florintree.com

epaper . Fingfcia MEpress, com
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