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IN THE NEWS
MG-NREGS work
demand at 34-month
low in August
DEMAND FOR WORK
from individuals under
MG-NREGS has been
on the wane since July
this year and fell to its lowest in
34 months to 19.2 million
persons in August, mirroring an
improvement in economic
activities in the urban centres,
reports fe Bureau in New Delhi.

STUDYING REASONS FOR DEVIATION FROM RBI'S Q1 FORECAST: DAS

RBI to minimise growth sacrifice
Banks should raise
more capital as the
global situation is very
volatile, says governor

Under present
circumstances, global
factors will be responsible
in the context of both
inflation and growth

FE BUREAU
Mumbai, September 2

In any crisis situation, we
are better placed. The
reserves that we have
built up have allowed us
to maintain stability in
the exchange rate

■ PAGE 3

Adani group’s debt
goes up to `2.6 trn:
Credit Suisse
THE RECENT
ACQUISITION by the
Adani Group of
cement maker
Holcim's India businesses is
expected to add another
`40,000 crore to the Group's
debt, taking it to approximately
`2.6 trillion, an analysis by Credit
Suisse showed, reports fe
Bureau in New Delhi. ■ PAGE 4;
Adani Transmission becomes
India’s 10th-largest listed firm
by market value ■ PAGE 7

SAT rejects plea
against Tamilnad
Merchantile Bank

THE RESERVE BANK of India
(RBI) will focus on minimising
the growth sacrifice resulting
from the tightening of monetarypolicy,governorShaktikanta
Das said on Friday.
In an interviewwith a business
channel, Das said,“Our focus will
be to minimise the growth sacrifice. Under the present circumstances, global factors will be
responsible to a greater extent in
the context of both inflation and
growth.”
Das said that while there is a
view that advanced economies
maygo into a recession,the situationwillhavetobewatched,for
now.At the same time, a global
slowdownwill certainlyimpact

—SHAKTIKANTA DAS,
GOVERNOR, RBI

India because exports have an
important role to play in the country’s growth. Similarly, imports
could affect inflation,he added.
The governor said that on the
domestic front, the agriculture sector is doing well,and monsoon rainfall is now in excess.The shortfall in
the net sowing area has also been
closed to some extent and now

MIN JEONG LEE, PETER
ELSTROM & ANTO ANTONY
September 2

CBIC eases norms
for prosecution for
GST evasion

Forex reserves
continue to slide,
down over $3 bn
THE NATION’S
FOREIGN exchange
reserves saw a decline
of $3.007 billion in the
week ended August 26 to reach
$561.046 billion, data released
by RBI showed on Friday,
reports ENS Bureau in New
Delhi. ■ PAGE 7

Google brings
third-party billing
pilot to India
GOOGLE ON FRIDAY
announced that thirdparty 'in app' billing
system pilot will be
extended to India and some other
markets, allowing non-gaming
developers to offer users the
choice of an alternative billing
mechanism alongside that of
Google Play, reports PTI. ■ PAGE 4

FE S P E C I A L

Continued on Page 2

Continued on Page 7

Govt links funds release to usage
PRASANTA SAHU
New Delhi, September 2
THE CENTRE HAS rolled out a
new expenditure management
scheme, under which monies will
be released from the Consolidated
Fund of India (CFI) directly to the
bank accounts of implementing
agencies ‘just in time’ for use.
The scheme, which initially
covered all centrally sponsored
schemes and autonomous
bodies,has now been extended
to expenditure routed through
Centre-sector schemes as well, a
move that will result in significant fiscal savings.
The benefit to the Centre's
finances from the move arises

STRIKING `2 trillion
A BALANCE Additional spending on
fertiliser, food and fuel
subsidies in FY23

`1.3 trillion
Extra net tax
collections likely
due to buoyancy

`30,000-40,000 crore
Expected fromwindfall taxes on petroleum items
■ Implementation of

just-in-time release of
funds for schemes
from the fact that expenditures
would be budgeted only when
funds are actually spent in the real
economy.
In the earlier system, large
funds used to float with govern-

Those completing first
year on April 1 or
thereafter will not
receive salary hikes;
company says increment
cycles unaffected
FE BUREAU
Bengaluru, September 2
MUMBAI-BASEDITSERVICESmajor
Tata Consultancy Services (TCS) will
be handing out appraisals only to
theirexperienced staff and the newcomers who have just completed a
yearin officewill not beeligible.
A letter sent to TCS employees
states that those who have completed their first year on April 1 or
thereafter will not receive an
increment. The company, however, said its increment cycles
were unaffected in a statement
on Friday.
“Wehavealwayshadincrements
in line with industry benchmarks.
Even during the pandemic, we
ensured our increment cycles were
unaffected.It is incorrect to suggest
otherwise.Allexperiencedhireswill
be given an increase as part of the
annual salaryappraisal that follows
their one-year anniversary,” TCS
said in a statement.
Thedevelopmentcomesatatime
whenITservicescompaniesarelookingtocutcostsduetomarginerosion
onaccountofhigheremployeecosts,
lowgraduateuptake,limitedincrease
in pricing,travel expenses,and high
onsite inflation.
Employee salaries typically

We have always had
increments in line with
industry benchmarks.
Even during the
pandemic, we ensured
our increment cycles
were unaffected. It is
incorrect to suggest
otherwise.
— TCS IN A STATEMENT

TIGHTENING SPEND
■ The developments come at

a time when IT services
companies are looking to cut
costs due to margin erosion
■ Of late, many IT companies

have either deferred or cut
the variable pay for the
employees
account for about 50-60% of the
total costs in IT companies. Higher
costs of onboarding and training
newemployeesduetohighattrition
rates have been impacting margins
atmostoftheITservicescompanies.
Continued on Page 2

Adhere to digital loan
norms by Nov 30: RBI
FE BUREAU
Mumbai, September 2
REGULATED ENTITIES (REs),
including banks and other lenders,
will have time till November 30 to
transition existing customer
accounts to the new digital lending
guidelines, the Reserve Bank of
India (RBI) said on Friday.
Thecentralbankclarifiedthrough
a notification that the new norms,
released through a circular dated
August 10,will be applicable to existingcustomersavailingfreshloansand
tonewcustomersgettingon-boarded
fromthedateofthecircular.
“However, in order to ensure a
smooth transition, REs shall be
given time till November 30,

2022,to put in place adequate systems and processes to ensure that
‘existing digital loans’(sanctioned
as on the date of the circular) are
also in compliance with these
guidelines in both letter and
spirit,” the RBI said.
The regulator reiterated that
outsourcing arrangements entered
into by REs with a lending service
provider(LSP)ordigitallendingapp
(DLA) does not diminish the REs’
obligations and they shall continue
toconformtoexistingguidelineson
outsourcing. It directed REs to
ensure that the LSPs engaged by
themandtheDLAscomplywiththe
guidelines.
Continued on Page 2

CHECK ON DIGITAL LENDING

■ The guidelines

require REs to
ensure that all loan
servicing and
repayments are
executed by the
borrower directly
into the RE’s bank
account

■ The central bank

clarified that the new
norms will be
applicable to
existing customers
availing fresh loans
and to new ones
getting on-boarded

■ REs have to ensure
that no disbursals
are made to a thirdparty account

■ Regulated entities (REs) to ensure that lending

service provider engaged by them and the
digital lending app comply with the guidelines

NEW CEO TO LEAD COFFEE CHAIN’S BID TO ‘REINVENT BRAND STARBUCKS’

Another Indian enters America Inc’s corner office

FE BUREAU
Mumbai, September 2

Made in India by TVS Motor,
the BMW G 310 RR is as
good as any world-class
motorcycle, even better.
■ Motobahn, P8

ment accounts other than CFI,
including state treasuries, even as
the expenditures have been
accounted for.

SOFTBANK GROUP IS planning to
cut at least 20% of staff at its losschurningVisionFundoperation,following public pledges from
MasayoshiSontoreduceheadcount
at the world’s biggest tech investor,
according to people familiar with
the matter.
The Tokyo-based company will
slash a minimum of 100 positions
and may announce the job cuts as
early as this month,said the people,
asking not to be named as the information is not public. The cuts will
mostly be in the UK, US and China
operations, which have the most
headcount,saidthepeople.TheVision
Fund unit had about 500 employees
includingLatinAmericafundsstaff.
Son, the self-made billionaire
founder of the group, had said in
August he plans widespread costcutting at his conglomerate and the
Vision Fund investment arm after a
record $23 billion loss. Most of the
lossescamefromaplungeinthevaluations of portfolio companies,
includingSouthKoreaCoupangand
DoorDash.SoftBank also reported a
$6 billion foreign exchange loss
because of the weakeryen.
Executives are still debating how
extensive the cuts should be, with
somecallingforcutsashighas50%,
according to one person.“As Masa
said at our most recent earnings,we
are reviewing the organisation size
andstructure.However,nothinghas
been decided yet,”a company representative said in an email.

Prime Minister Narendra Modi during the commissioning ceremony of the first indigenously designed
and built aircraft carrier INS Vikrant in Kochi on Friday. Modi said India is becoming Aatmanirbhar in the
defence and security sphere and this augurs well for the future
PTI

Within hours of
stepping down from
Reckitt, Laxman
Narasimhan appointed
Starbucks CEO

German quality,
refined in India

Continued on Page 7

SoftBank’s
Vision Fund
plans at least
20% staff cut

● READYTO SAIL

THE SECURITIES
APPELLATE Tribunal on
Friday rejected the
appeals filed by the
shareholders ofTamilnad
Merchantile Bank and also
granted a go-ahead for the
lender’s initial public offer, reports
fe Bureau in Mumbai. ■ PAGE 7

AVAILABILITY OF
ADEQUATE evidence
of tax evasion of over
`5 crore will trigger
criminal prosecution against
offenders, the GST investigation
wing of the Central Board of
Indirect Taxes and Customs
(CBIC) said in guidelines issued
on Friday, reports fe Bureau in
New Delhi. ■ PAGE 2

standsaround1-1.5%.Othersectors
like industry and services have also
been performing well and credit
growth is strong. High-frequency
indicators suggest that economic
activityin India is resilient,Das said.
However,he acknowledged that
the 13.5% gross domestic product
(GDP)growthforQ1FY23waslower
than the central bank’s estimate of
16.2%.
Das said the RBI is studying the
reasons for the deviation from the
forecast and has identified a few
areas,but declined to share further
details. “Once we have made a
detailed investigation of the reasons, we can discuss them in the
next monetary policy,”he said.
India’s strong forex reserves are
a solid backbone for the domestic
economy, Das said, adding that the
reserves provide comfort to markets as well as foreign investors.“In
any crisis situation, we are better
placed. The reserves that we have
built up have allowed us to maintain stability in the exchange rate,”
he said.

TCS newcomers out
of salary increments

ANOTHER INDIAN HAS made it to
the corner room of an American
multinationalcorporation.Laxman
Narasimhan has been named the
next chief executive officer(CEO) of
US-based coffee chain Starbucks.
The55-year-old,whosteppeddown
as the CEO at Reckitt Benckiser,will
join the US-based multinational

INDIANS ON TOP IN GLOBAL CORPORATE GIANTS
■ Shantanu Narayen,

Adobe
■ Arvind Krishna, IBM
■ Raj Subramaniam, FedEx

Sundar Pichai,
Alphabet &
Google

Parag
Agrawal
Twitter

Satya
Nadella
Microsoft

Leena
Nair
Chanel

LAXMAN NARASIMHAN, CEO designate, Starbucks
Born &
Previouslyworked at
Narasimhan, 55,
raised
PepsiCo & has nearly
to join Starbucks
in Pune
30 years ofexperience
on Oct 1
coffee houses chain on October 1.
Narasimhan joins a long list of
Indians who are leading global corporationsincludingSundarPichaiat

■ CSVenkatakrishnan,

Barclays
■ Punit Renjen, CEO, Deloitte

Studied at Pune's
College of
Engineering
&Wharton

Alphabet,SatyaNadellaatMicrosoft,
Shantanu Narayen at Adobe, Parag
AgrawalatTwitter,LalKarsanbhaiat
Emerson, CS Venkatakrishnan at

BarclaysandSanjeevLambaatLinde.
Aheadoftheseappointments,Indra
Nooyi was selected to be CEO of
PepsiCo in 2006, Vikram Pandit
becameCEOofCitigroupin2007,
while Ajay Banga was named
PresidentandCEOofMastercard
in 2010.
Mahindra & Mahindra Group
chairman, Anand Mahindra
tweeted: “What was initially a
trickle of water has
turned into a
Tsunami. The
appointment of
Indian-origin
CEOs at the
world's most
iconiccompanies
is now an unstoppable trend. Inter-

The man who
turned around
Reckitt Benckiser
● PAGE 22
nationalboardroomsconsiderthem
to be almost‘safe'leadership bets.”
Byone estimate,in 2021,IndianAmerican
CEOs
collectively
employedmorethan3.6millionpeople worldwide and accounted for $1
trillion in revenue and $5 trillion in
market capitalisation. It’s not just in
the ITspace,Indian-American CEOs
canbefoundacrosssectorsinareflection oftheirleadershippotential.
Continued on Page 2
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Dharmendra Pradhan, education minister
India has operationalised virtual schools and
is in the process of setting up digital
university and over 260 channels dedicated to
education in multiple Indian languages to expand
the realm of education...
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Goyal to attend
IPEF meeting in
US next week

● GUIDELINES BRING RELIEF TO COMPANIES

VIEW Norms for prosecution
on GST evasion eased
Action to be taken
on evidence of tax
evasion above `5 crore

NCLT recoveries
improve to 30.6%
in Q1 of FY23
RECOVERIESFROMINSOLVENCYcaseshaveinchedupto30.6%
inQ1ofthecurrentfiscalfrom
26%intheyear-agoperiod,while
thenumberofinsolvencycases
filing/admissionroseby23.5%
duringthisperiod,saysareport.
Realisablevalueoffinancial
creditorsrosefrom`2,25,293.8
croreto`2,35,093.6crorewhich
is32.9%and30.6%respectively,
accordingtoananalysisbyCare
Ratings.

PoshanAbhiyaan: Guj,
Maha,Andhra in top 3
MAHARASHTRA,
ANDHRAPRADESH
andGujarathavebeen
rankedasthetopthree
statesamonglargerstatesin
termsoftheoverall
implementationoftheCentre's
flagshipPoshanAbhiyaan,
accordingtoaNitiAayogreport.

Logistics performance
of states to be released
THE COMMERCEAND industry
ministryin Octoberis expected
to come outwith the rankingof
states for2022 in terms of the
logistical supporttheyprovide to
promote trade.The LEADS (Logistics EaseAcross Different States
) 2022 exercise is to be completed
bythe end of September,which
shallbe followed bythe releaseof
the report in October.

FE BUREAU
New Delhi, September 2
AVAILABILITY OF ADEQUATE evidence of tax evasion of over `5 crore
will trigger criminal prosecution
againstoffenders,thegoodsandservices tax (GST) investigation wing of
the Central Board of Indirect Taxes
andCustoms(CBIC)saidinguidelines
issued on Friday.
The guidelines,which seek to put
in adequate safeguards before the
launch of prosecution, could give
relief to the industryand businesses.
“Prosecution should normally be
launched where the amount of tax
evasion, or misuse of ITC (input tax
credit), or fraudulently obtained
refundconcerningoffencesspecified
under sub-section (1) of section 132
of the CGST Act, 2017 is more than
(`5 crore),” it saidin a circular.
However, this monetary threshold will not be applicable in the case
of habitual evaders orin caseswhere
arrestshavebeenmadeatthetimeof
the investigation.
“A company/taxpayer would be
treated as a habitual evader if it has
been involved in two or more cases
of confirmed demand (at the first
adjudication level or above) of tax
evasion/fraudulent refund or misuse of ITC involving fraud,suppressionoffacts,etc,inthepasttwoyears
suchthatthetotaltaxevadedand/or
total ITC misused and/or fraudulently obtained refund exceeds `5
crore. DIGIT database may be used
to identify such habitual evaders,”
the CBIC said.
Before launching prosecution,
recommendingauthoritymustconsider various factors like the nature

No prosecution
to be launched...
Only because ■ In offences
of technical
demand has
been confirmed nature or
in adjudication difference of
opinion

■

■ Against all

directors of a
company
Prosecution if...
■ The tax evasion involved is

over `5 crore
■ Only after obtaining

sanction from the
prescribed authority
and gravityof the offence,the quantum of tax evaded or ITC wrongly
availed,orrefundwronglytaken and
thenatureaswellasthequalityofevidencecollected.
Itsaidtheprosecutionshouldnot
be filed merely because demand has
been confirmed in adjudication proceedings orcases of technical nature
ordifference of opinion.
It also said that prosecution
should not be launched against all
directors of the company, rather it
shall be launched against only persons who oversee the day-to-day
operations ofthe company.
“The guidelines issued by CBIC
would bring relief to the industry at
large as it ensures that prosecution
cannot be initiated on technical and
interpretational issues. The added
responsibility requiring thorough
investigation and collation of adequate evidence by the department
before launching prosecutionwould
help in reducing litigation,” said
SaurabhAgarwal,tax partner,EY.
A prosecution complaint can

❝

The guidelines issued by
CBIC would bring relief
to the industry at large as
it ensures that
prosecution cannot be
initiated on technical and
interpretational issues...
SAURABH AGARWAL ,
TAX PARTNER, EY

only be filed only after obtaining
the sanction of the principal commissioner/commissioner of CGST
or principal additional director
general/additional directorgeneral
of the directorate general of GST
Intelligence.
According to the guidelines, the
prosecution should be taken immediatelyuponcompletionofadjudication proceedings. Detailed procedures and guidelines have been
prescribed for authority relating to
sanctioning prosecution or withdrawing prosecution and general
guidelines to be adhered to like taking charge of all documents, monitoring prosecution cases at monthly
intervals,etc.
Principal commissioner /commissioner should give an offer to a
persontocompoundtheprosecution
underSection 138 of the CGSTAct.
Where complaints have not been
filed and sanctions received before
instruction, sanctioning authority
should re-consider the sanction in
lightof these instructions,it said.

NTPC slows coal imports as stocks improve
Imports in FY23
seen at 12 MT
SURYA SARATHI RAY
New Delhi, September 2
WITH IMPROVEMENT IN domestic
coal supplies, state-run power producer NTPC may go slow on its fuel
imports plan. While the company,
thecountry'slargestpowerproducer,
has already contracted to import 10
million tonne (MT) of coal so farthis
year under a power ministry directive,itmayimportonlyanother2MT
ofthefuelintheremainderofthefiscal,according to companysources.
Yet, coal imports this fiscal will
be about five times last year's level.
The imported coal will be
blended with the domestic fuel to
boost supply, sources in the company said.

As per the Central Electricity
Authority(CEA) report,with around
11.46 MT coal stocks now, NTPC is
not facing any coal shortage, as of
now. The stock was just around 3
MT at the same time in the last fiscal year.
NTPC’s total coal requirement
for the current fiscal is estimated
to be 247 MT. In its annual report,

NTPC said that the requirement
will be met through long-term fuel
supply agreements from Coal
India and SCCL, bridge linkage,
captive mines,and e-auction apart
from imports.
NTPC had imported 2.47 MT of
coal last fiscal and just 0.92 MT in
the previous fiscal. It received 196
MT coal in 2021-22 and 170 MT in

2020-21. In the first quarter of the
current fiscal, it imported 4.33 MT
of coal comparedwith just 0.47 MT
in the same period last fiscal.
The company’s captive mines
produced 4.24 MTin the first quarter of the current fiscal which is
60% higherthan the previousyear.
In the last fiscal,its coal mines produced 14 MT of dry fuel.
For meeting the increased generation, the ACQ needs to be
enhanced by CIL.
Around 20 gigawatts (GW) of
capacity in the country is designed
to run on imported coal. These
capacities, on an aggregate basis, is
running at a PLF of around 34%. If
all these imported coal-based stations run at full capacity,othergeneratorssuchasNTPC,DVC,andstate
gencos like Tamil Nadu, Haryana,
Punjab, Maharashtra, and Andhra
Pradesh may not be required to
import coal for blending.

SC gives finmin
30 more days
to open GST
common portal
FE BUREAU
New Delhi, September 2
THE SUPREME COURT on Friday
gave the finance ministry further
extension of 30 days for opening of
the GST common portal. It also
directedtheGSTNtoopentheportal
for 60 days from October 1 till
December31soasto“givefulleffect”
to its July 22 order that had allowed
taxpayers to claim accumulated ITC
accrued in the pre-GST indirect tax
regimein60daysendingOctober31.
A Bench led by Justice SA Nazeer
accepted the finance ministry plea
that sought extension of time.“In
viewof criticalityof revenue collection for the government... only
emergencychangesintheITsystem
are carried out and in general
deployingnewfunctionalitysuchas
TRAN-1 is avoided (period of 7th to
24th every month IT changes are
avoided). This leaves GSTN with
deploymentwindowfrom 25th of a
month to 6th of every month in
every cycle,”the ministry stated.
According to the government,
pursuant to the SC order, the
sequence of events had changed in
TRAN 1 andTRAN 2 filings and this
now involves a different business
process in certain aspects and the
newdevelopment is necessaryboth
at front office (taxpayer facing
front) and back office (tax officer
facing front). Further many
changes have taken place in the
GST system over the last five years
which have to be kept in view to
ensure the new IT development is
consistentwith the current state of
the IT system and in line with the
SC order,Additional Solicitor General RVenkataraman argued.

Commerce minister to
meet USTR & trade secy,
huddle with tech firms
to woo investment in
chip making
FE BUREAU
New Delhi, September 2
COMMERCEAND INDUSTRY minister Piyush Goyal will attend the
crucial Indo-Pacific Economic
Framework(IPEF)ministerialmeeting and huddle with top executives
of select American companies and
industrybodies towoo investments
— especially in the semiconductor
segment — during his six-day visit
to the US from September 5.
It will be the first in-person ministerial meeting of the IPEF since its
launchbyUS PresidentJoseph Biden
on May 23.The meeting is expected
toexpeditetheprocessoffirmingup
concretegoalsoftheUS-ledinitiative,
whichisviewedbysomeanalystsasa
mechanismtocountertheaggressive
and non-transparent trade and economicpolicies of China.
Goyal is scheduled to meet US
trade representative Katherine Tai
andcommercesecretaryGinaMRaimondo on the sidelines of the IPEF
meetingtofurtherdeepentradeand
investmentties.
He will also attend the India-US
Strategic Partnership Forum conference.
Thetwo-dayIPEFmeet,whichwill
be held in LosAngeles from September 8,will focus on four pillars relating to trade, supply chains, clean
economyand faireconomy.
During the course of his visit to
SanFranciscoandLosAngeles,Goyal
will meet investors across sectors,
especially electronics, technology,
andfintech.HewillalsocallonAmericanfirmstotakeadvantageofIndia’s
$10-billionincentiveplanformanufacturing semiconductors here,
accordingto officialsources.
Interactivesessionshavealsobeen
lined upwith keyplayers in the start-

Commerce minister Piyush Goyal

US trade representative
Katherine Tai
up community,suchasventure capitalists,angelinvestors,andunicorns.
“The visit would focus upon
emphasising the attractiveness of
India as the most preferred investment destination,” according to a
commerce ministrystatement.
It seeks to strengthen economic
partnership among participating
countries with the objective of
enhancing resilience,sustainability,
inclusiveness,economicgrowth,fairness and competitiveness in the
region.TheIPEFcomprises14members — Australia, Brunei, Fiji, India,
Indonesia, Japan, Korea, Malaysia,
NewZealand,Philippines,Singapore,
Thailand,Vietnam and the US.
The US emerged as India's top
trading partner last fiscal, beating
China. Trade between the US and
India stood at $119 billion in
FY22, having jumped from $80.5
billion in the previous year. Similarly, the US is the third-largest
source of foreign direct investment inflows into India.

● SHARP FALL IN INTERNATIONAL PRICE

Steel prices may remain under pressure
FE BUREAU
New Delhi, September 2
ALREADY DOWN BY 26% in the
current fiscal so far,steel prices are
likely to remain under pressure
over the near term in line with the
sharp price fall in the international market, rating agency ICRA
said on Friday.
The price fall in the international
market is mainlybecause of the subdued demand, particularly from
China which accounted for 52% of
globalsteeldemand.Russia-Ukraine
war and policy rate hikes by Central
banks are also impacting demand
acrosstheworld.Arecoveryisalsonot
in sightin the near-term.
“Indiaistheonlybrightspotinthe

pack for now, with our crude steel
productiongrowingbyahealthyrate
of 8.9% in April-July of the current
fiscal.The Central and state government’s combined capex spends is
budgeted to increase byover22% in
the current fiscal, and we therefore
expect domestic steel demand to
grow at a healthy rate of 7-8% in
FY23,makingIndiaoneofthefastest

growing large steel markets globally
this year,” Jayanta Roy, Senior vicePresident & Group Head, Corporate
SectorRatings,ICRA.
However, while domestic steel
demand growth remained strong at
10.6%inApril-Julyofthecurrentfiscal,domesticspothotrolledcoil(HRC)
prices corrected by a steep 26% in
FY23sofar,reaching`56,700/tonne
inend-August2022,levelslastseenin
March 2021.“This has largely been
influencedbythe30-45%correction
in international steel prices in the
current fiscal. We expect domestic
steelpricestoremainunderpressure
over the near term, since domestic
steelpricescannotbeinsulatedfrom
the trends emerging in global steel
markets,” Roysaid.

FROM THE FRONT PAGE

Another Indian
enters America
Inc’s corner
office

It’snotmerelyintheboardrooms
that Indians are making their presencefelt.AtAlphabet,theparentcompany of Microsoft,several in the top
team are Indians.
An FMCG industry veteran,
Narasimhan will relocate to Seattle
from London and will spend some
time working closely with interim
CEO Howard Schultz,before assumingtheleadershiproleandjoiningthe
StarbucksboardonApril1,nextyear.
The world’s biggest coffee chain
posted full-year revenue growth of
23.6%in2021to$29.1billion,9.8%
higherthan the $26.5 billion earned
in 2019. Sixty-two percent of Starbucks’ stores are now located in the
US and China, with the company
operating15,450and5,360storesin
each market respectively.
After studying at University of
Pune's College of Engineering,
Narasimhan went to University of
Pennsylvania's Wharton business
school.The executive worked for
global management consulting
firm McKinseyfrom 1993 to 2012,
progressing to become the director
and location manager of its office

in Delhi.
Narasimhan,whohasalsoworked
at PepsiCo, comes with nearly 30
years of experience leading and
advising global consumer-facing
brands.AtPepsiCo,hewasglobalchief
commercial officer responsible for
the company’s long-term strategy
and digital capabilities.
AtReckittheledasuccessfulrejuvenation of the company’s strategy,
executionandfoundationalcapabilities,said the Anglo-Dutch multinationalFMCGgiant,whichownspopularhouseholdbrandssuchasDettol,
Lysol,Harpic,Durex,Veet and Strepsils.

Govt links funds
release to usage
Thankstothecalibratedreleaseof
funds,buoyanttaxreceiptsandsteps
to rationalise revenue expenditure,
theCentreisunlikelytoraiseitsgross
market borrowing in FY23 from the
budgeted level to fund the fiscal
deficit.Thisisdespitelargeadditional
spendingcommitmentsonsubsidies
andtherevenuelossfromtaxcutson
auto fuelsannouncedinMay.
The Centre is budgeted to spend
`11.8 trillion through central sector
schemes and another `4.43 trillion
inthecentrallysponsoredschemesin
FY23.The Budget estimate for total
expenditureis`39.4trillioninFY23.

TCS newcomers excluded from hikes
variable component for the first
quarter.
"We have come across completely incorrect reports on our
compensation. Variable pay is
either paid in month one or
month two as per the normal
process and there is no delay in
this process.100% variable pay is
being paid for Q1," TCS said in a
statement.

Of late, many IT companies
have either deferred or cut the
variable pay for the employees.
While Infosys plans to roll out
70% of variable pay for Q1FY23,
Wipro has reportedly deferred
payments for its mid- and seniorlevel employees.
Earlier, TCS denied media
reports on deferment in variable
pay and said that over 600,000 of
its employees will receive the full
The Centre recently estimated
extraspending of`2trillionoverthe
Budget Estimate on the subsidies on
fertilisers, food and cooking gas in
FY23. While about `1.3 trillion in
additional net (post-devolution) tax
revenues is expected, another
`30,000-40,000 crore may come in
from windfall taxes on petroleum
products,leavingthedeficitoverand
abovebudgetedlevelatamanageable
`30,000crore.Here,thejust-in-time
funds releasewill comein handy.
The Union government had
announced a plan to borrow `8.45
trillion from the market through
dated securities in the first half of
FY23.ItpegsFY23grossmarketborrowingviadatedsecuritiesat`14.31

trillion,againstthebudgeted`14.95
trillion, citing a switch programme
conductedonJanuary28.Thesecond
half borrowing calendar is expected
to be announced bySeptemberend.
“We don't think there is any
requirement of additional borrowings this year.However,it will be our
efforttorationaliserevenueexpenditure at the time of revised estimate
as subsidies are going to go up,” an
officialsaid.
With the implementation of the
Central Nodal Agency (CNA) for central-sector schemes, Single Nodal
Agency(SNA)forcentrally-sponsored
schemesandTreasurySingleAccount
(TSA) for autonomous bodies, the
Centrewillbeabletotrackfundflows

till theend-users.
“The fund releases in Q1 this fiscal could have been higher if we had
not implemented the scheme.Now,
weclearlyknowhowmuchfundsare
lying with an implementing agency
atagiventime.Nextinstallmentcan’t
bebookeduntilthepreviousreleases
have beenused,” the officialsaid.
Even as it maintained the pace of
capital expenditure, the Centre
reined in revenue spending in the
later part of Q1FY23, with overall
expenditure growth declining from
23.7% on year in May to 5.4% in
June.
Lower floating of funds will help
the Centre calibrate borrowings and
is estimated to save nearly `10,000

crore annually in interest costs,
accordingto a source.
The Centre had budgeted to
restrict revenue expenditure at
`31.94 trillion in FY23,down 0.2%
from the actual spending of `32.01
trillion in FY22. It intended to rein
in the fiscal deficit at 6.4% of GDP
from 6.7% last fiscal.However,the
Budget calculations went haywire
after the Ukraine war caused massive disruptions in the global supply chains, leading to a spike in
international commodity prices.
This, in turn, forced the government to raise the fertiliser subsidy
from `1.05 trillion in BEFY23 to
`2.15 trillion (it could be even
higher at `2.25 trillion), on top of
`80,000 crore additional spending
on account of the extension of the
free ration scheme by six months
through September.
The cut in the fuel excise duty in
May to tame inflation may lead to
about `85,000 crore loss in excise
revenues in FY23,which will further
exert pressure on the government’s
balance sheet.
“However, a large part of this
would be absorbed by higher-thanestimatednon-excisetaxes,aswellas
thewindfalltaxondomesticcrudeoil
production and export duties on
petroleum products, limiting the
extent of the overshoot in the government’s fiscal deficit in FY23 rela-

tive to the Budget estimates at
`30,000-80,000 crore,” rating
agency Icra chief economist Aditi
Nayarsaid.
“Unless the free food grain
scheme (Pradhan Mantri Garib
Kalyan Ann Yojana) is extended
beyond September 2022,we do not
expect the fiscal deficit to exceed
6.4% of GDP based on a nominal
GDPof `272.1trillion,” she added.

Adhere to digital
loan norms by
Nov 30: RBI
The August 10 guidelines
require REs to ensure that all loan
servicing and repayments are executed by the borrower directly into
the RE’s bank account without any
pass-through account or pool
accountofathirdparty.REswillalso
have to ensure that no disbursals
are made to a third-party account,
including the accounts of LSPs and
their DLAs.
Theonlyexceptionstothiswould
be disbursals covered exclusively
under statutory or regulatory mandates, flow of money between REs
forco-lendingtransactionsanddisbursals for specific end users, provided the loan is disbursed directly
into the bank account of the endbeneficiary.
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Demand for MGNREGS work
falls to 34-month low inAug
Govt also seems
to be curbing its
spending on the
job scheme
FE BUREAU
New Delhi, September 2
DEMAND FOR WORK from
individuals under Mahatma
Gandhi
National
Rural
Employment Scheme (MGNREGS) has been on the wane
since July this year and fell
to its lowest in 34 months to
19.2 million persons in
August,mirroring animprovement in economic activities in
the urban centres.
However, an even sharper
decline in the supply of the
jobs under the popular
scheme—person days (work)
generated in August was a
fourth of that in May — indicate that the authorities
have curbed spending on the
scheme. Paucity of funds
could be one of the reasons
for suppressed demand, one
labour activist said. Of the
`73,000 crore budgetary
allocation for the scheme,
already `48,275 crore has

Demand for rural employment
declines sharply since June
(in million)

FY23

Persons who
demanded work

Person days of
work generation

32.8

April
May
June

25.2

July

19.2

Aug

285.9
43.5

435

43.2

422
235.6
108.4

Source: MGNREGA website

been spent as on September
2. The rural development
ministry may have to seek an
additional outlay for the

scheme in the supplementary budget for 2022-23.
The scheme’s mandate
under the MGNREG Act,

2005, is to provide at least
100 days of ‘wage employment’ in a financial year
to every rural household
whose adult member volunteers to do unskilled manual
work. However, while an
average of only 50.07 days of
work was provided to such
rural households in 202122; so far in the current fiscal, it stands at 32.2 days.
This is despite the fact
that only 46 million households have worked for
the scheme so far compared
with entire last fiscal’s 72.6
million. Also only 63.2 million individuals workers
have worked this year so far
compared with 106.2 million in the last fiscal.
Aganst a total of 3.63 billion person days of work generation in the entire last fiscal, 1.48 billion person
days of work have been generated thus far in the current
year under the scheme.
Some analysts are of the
view that the authorities are
going slow on reporting the
demand at the ground level,
given that more than 66% of
the Budget allocation for
the current fiscal has already
been spent.

1.3 billion Aadhaar IDs generated till July
FE BUREAU
New Delhi, September 2
MORE THAN 1.34 billion Aadhaar numbers have been generated for the residents in
India as on end of July 2022,

while registration, usage and
adoption is progressing well
across the country, according
to the ministry of electronics
and information technology.
Residents
successfully
updated14.7millionAadhaars

in the month of July, and till
date (end ofJuly) 635.5million
Aadhaar numbers have been
successfullyupdatedfollowing
requests from the residents.
These updation requests are
related to demographic aswell

as biometric updates done at
both physicalAadhaarcentres,
and by using the online Aadhaar platform.
In July,1.52 billion authentication transactionswere carried out via Aadhaar.

ADDENDUM to SALE NOTICE DATED 25.08.2022 UNDER IBC, 2016
(Published earlier in "Financial Express" (All India), Nava Telangana (Hyd), Sakshi (Dr. B.R.Ambedkar Konaseema Dt.)
M/s. KONASEEMA GAS POWER LIMITED (KGPL) (In Liquidation)
Regd. Office: # Progressive Towers 6-2-913/914 Khairatabad, Hyderabad- 500004, Telangana.
REVISED
CHANGE OF RESERVE PRICE for sale of assets of KGPL OLD
BID
EMD Increase
Reserve Reserve
situated at Ravulapalem, as per regulations 32 (a) to (d).
(Rs.Cr) Amount
Price
Price
Lot-D KGPL Guest House Land (1.60 Acres - Sy.No: 21/3) and
(Rs. Cr)
(Rs.
Cr)
(Rs.
Cr)
Buildings Vedireswaram Village, located nearer to Power
0.78
8.31
0.05
7.74
Plant and NH-16.
For other extended timelines pl
As per
Revised
Revised Dates
(CHANGE IN TIME LINES) sale Notice Dates
Revised
E-Auction
LOTS - B, C & D visit
25.08.2022 LOT-A
Process Information Document
(A) & (B) as the case may be
Last date for submission of EMD 03.09.2022 12.09.2022
09.09.2022
available at https://nesl.co.in/
19.09.2022
17.09.2022
E-Auction Date & Time (With
auction-notices-under-ibc/
(10.00
AM
(10.00
AM
09.09.2022
unlimited extension of 5 minutes
to 1.00 PM) to 1.00 PM) www.konaseemapower.com
each up to 8pm for each Lot)

I

II

This ADDENDUM is a part and parcel of the Revised E-Auction Process Information Documents (A) & (B), as the case
may be and shall always be read together with the said documents. All other terms & conditions shall remain the same.
Sd/Date: 02.09.2022
CA. SAI RAMESH KANUPARTHI (K S Ramesh),
Place: Hyderabad
LIQUIDATOR, KONASEEMA GAS POWER LIMITED
IBBI Reg No.: IBBI/IPA-001/IP-P00910/2017-2018/11510)
(Authorization for Assignment valid up to 23.11.2022)
(Address for Correspondence: Plot 6-B, Road No. 2, Banjara Hills, Hyderabad-500 034. Cell: 9849039674)

3

Deficit in paddy sowing
narrows to 5.6% from
12% in 3 weeks
Kharif crop sowing
% change, y-o-y

9

Total

6

-1.2

6.8
4.2

3
0
-3
-6

-5.6
Rice

-0.5

-4.3
Pulses

Oilseeds

Cotton

Coarse
cereals

Source: Agri ministry, data as on Sept 2

SANDIP DAS
New Delhi, September 2
THE DEFICIT IN paddy sowing
has declined in the last three
weeks because of revival of
monsoon rains in parts of key
growing regions of Uttar
Pradesh,BiharandWestBengal.
As per the data released by the
agriculture ministry on Friday,
the deficit in paddy sown
regions has reduced to 5.6%
against the same period last
year,whilethedeclinewas12%
fortheweek endedAugust 12.
Area under paddy in West
Bengal,thelargestrice-producing state, was down by more
than 10.5% on year on Friday
while three weeks ago the
deficitwas 31%.
Paddy sowing has been hit
mainly because of severe deficiency in monsoon rainfall
against the benchmark in key
states — Uttar Pradesh (-44%),
Bihar (-38%) West Bengal (18%) and Jharkhand (-26%).
The paddy acreage has
declined by close to a million
hectare(mh)inJharkhand,0.44
mh in West Bengal,0.26 mh in
Uttar Pradeh and 0.21 mh in
Bihar. Lowerpaddysowing has
raised concern about rice production for the 2022-23 crop
year (July-June) which would

decline by 6 - 10 million tonne
(mt) less than 2021-22 crop
year’s record level of 129 mt,
according
to
trade
estimates.There are also concerns about a possible rise in
prices of rice if kharif production declines as the season
accountsforaround80%ofthe
country’s rice production.
Overallkharifcrops–paddy,
pulses, oilseeds, cotton and
nutri-cereals etc have been
sown in 106.9 mh as on Friday
whichisdeclineof1.2%against
108.2 mh reported a year ago.
Officials said that the kharif
sowing activities have been
largely completed across the
country.
Overall paddy sowing area
acrossthecountrywasreported
at38.3mhwhichwas5.6%less
than year ago.Average annual
area under kharif paddy
between 2016-17 – 2020-21
was 39.7 mh.
While oilseeds such as soyabean and groundnut have
been sown in 18.8 mh which is
marginally less than last year.
Pulses have been sown in 4.3%
less area than lastyear.
Indiaimportsabout56%of
its edible oil requirementwhile
around15%ofdomesticpulses
consumption is met through
imports.
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Upasana Taku, co-founder, MobiKwik
The most significant milestone was turning
Ebitda-profitable in the second half…We
remain confident of not only achieving our shortterm financial goals but also a long-term objective
of transforming into a full-service neobank.
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● HOLCIM ACQUISITION TO ADD `40,000 CRORE

VIEW Adani Group's debt to go up
to `2.6 trn, says Credit Suisse

Hiring activityremains
stable inAugust: Naukri
HIRINGACTIVITY
remained stablein
Augustwith a 6%
year-on-yeargrowth,
driven bythe insurance sector,
according to the Naukri
JobSpeakIndex.Therewere
2,828 job postings on the
Naukri.com platform,
against 2,673in the same
month lastyear.

MorganStanleyAsia
buys`215-cr ACCshares
MORGAN STANLEYAsia on
Fridaybought 9.4 lakh shares of
cement manufacturerACC Ltd
forover`215 crore through an
open market transaction.
According to bulk deal data on
NSE,Morgan StanleyAsia
(Singapore) Pte purchased
9,41,557 shares of the company.

Skyroot raises $51 m
led by GIC India
SPACETECHstart-up
SkyrootAerospace
hasraised$51million
inafundingroundled
byGICIndiaDirectInvestment
Group,thecompanysaidon
Friday.Thisisthelargestfunding
roundeverintheIndianspacetechsector,thecompanysaid.

FutureConsumerto
holdAGMonSept29
FUTURECONSUMERwill hold
itsAGM on September29.The
firmwill also seek shareholders’
nod to appointa directorin place
ofAshniBiyani,who retires by
rotation and is eligiblefor
reappointment.

DaimlerIndiaties
upwithIIT-Mcell
DAIMLER INDIA
Commercial
Vehicles,a whollyowned arm of
DaimlerTruck of Germany,on
Friday signed an MoU with IIT
Madras Incubation Cell to
identify and mentor startups
that can work on mid- to <
long-term solutions for the
future of mobility.

Shyam Steel to set up
newTMT mill in Bengal
KOLKATA-BASED Shyam Steel
has acquired 600 acres of
land at Purulia inWest Bengal
for setting up a newTMT
mill with an investment of
`1,500 crore.
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● Most group firms (except
Adani Power) have seen debt
levels climb through FY22

cover has remained stable for these
entitieswith improving operations.
Adani Green saw a good
improvement in the operationalisation of assets, and consequently, the sharp jump in
debthasnotimpactedthe
interest servicing ability
of the firm.
Recently, an analyst
on the credit desk at
Nomura Holdings in
Hong Kong, said with
Abu Dhabi-based International Holding Co
(IHC) injecting
$500 million
into Adani
Green
Energy, the
firm’s

GMR to divest entire stake
in Philippines’ Cebu airport
FE BUREAU
New Delhi, September 2
GMR GROUP ON Friday said it has
entered into a definitive agreement
with the Philippines-based Aboitiz
Group to divest its entire stake in
thecountry’sMactanCebuInternational Airport. The airport was
developedbyGMR-MegawideCebu
Airport Corporation (GMCAC) and
wasbeingoperatedbyitsince2014.
GMCAC is a joint venture
between GMR Airports International BV (GAIBV), a step-down
subsidiary of GMR Infrastructure
and a direct subsidiary of GMR
Airports, and Megawide Construction Corporation (MCC).
The entire transaction will be
undertaken at an enterprise value
of 49.7 billion Philippine Peso
(PHP) or `7,050 crore, GMR Infrastructure said in a regulatory filing. “...GAIBV will receive an
upfront amount of PHP 9.4 billion
(`1,330 crore) in lieu of the shares
being transferred and notes being
issued. We would continue to
operate as the technical services
provider to GMCAC until December 2026, and would also be entitled to additional deferred consideration based on the subsequent
performance of GMCAC for the
same period,”the filing said.
While GAIBVholds a 40% stake
in the JV, the remaining 60% is
held byMCC.Both companies have
agreed to sell their existing stakes
in GMCAC toAboitiz Group’s infra-

SHARE TRANSFER
■ The entire transaction

will be undertaken at
an enterprise value
of `7,050 crore
■ GMR will receive an

upfront amount of
`1,330 crore in lieu of
shares being transferred
and notes being issued
■ The airport was

developed by GMRMegawide Cebu Airport
Corporation (GMCAC)
and was being operated
by it since 2014
structure armAboitiz InfraCapital
Inc (AIC).
Under the agreement, GMCAC
will issue primaryshares and there
will be a transfer of secondary
shares from GAIBVand MCC toAIC
amounting to PHP 9.5 billion.This

● However, interest cover
remains at >1 for all companies
barring Adani Transmission

Source: Company data, Credit Suisse estimates

● Interest cover has been improving

while debt levels may have gone up,
thecashflowsfortheGrouphavealso
grown steadily, with more assets
coming on stream and becoming
operational. As such, the net
debt/Ebitda at Group level
has come off to around 5x
in FY22, compared with a
littlelessthan7.5xinFY16.
Theinterestcoverhasalso
increasedtomorethan2x
nowversus 0.9x inFY16.
Overall, most Group
companies saw debt levels
rise in FY22 as they continued to invest.
However, barring Adani
Transmission, the
interest
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● Debt to Ebitda stable despite
increase in debt
Adani Group
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Adani Power

THE RECENTACQUISITION by the
Adani Group of cement maker Holcim's India businesses is expected to
add another `40,000 crore to the
Group's debt, taking it to approximately `2.6 trillion, an analysis by
Credit Suisse showed.
TheGautamAdani-ledGrouphas
seen its debt levels increase over the
pastfiveyearsfrom`1trillionto`2.2
trillion, fuelled by the expansion of
the ports business, investments in
greenenergy,theacquisitionoftransmissionbusiness,andventuringinto
newerareas(AdaniEnterprises)such
as airports,roads and data centres.
Analysts at Credit Suisse noted
that while the gross debt levels may
haverisen,theGrouphasmanagedto
diversify its debt in favour of bonds
and financial institution (FI) lenders
withlongermaturitytenors.“Ascomparedtoabout86%ofdebtmaturing
within five years at end-FY16 (debt
levels of `1 trillion),only 26% of the
debtisnowmaturinginlessthanfive
years,” theysaid.
In terms of currency, approximately 30% of the overall debt is
denominated in foreign currency.
Moreover, as the absolute levels of
Indian bank loans to Adani have remainedstableoverthepastfiveyears,
theirshareofthetotaldebthascome
off significantlyto just about 18%.
The analysts pointed out that
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Adani Ports

ADANI GROUP chairman
Gautam Adani will receive the
US India Business Council’s
(USIBC) Global Leadership
Award 2022 for his visionary
leadership,the Council said.

FE BUREAU
New Delhi, September 2

Adani
Group

Adani Ent

Adani to receive USIBC
global leadership award

However, cash flows
have grown steadily; net
debt/Ebitda has come
down to 5x in FY22

Adani Trans

SPICEJET ON Friday
said it has received
an extension of up to
three months for
conducting its annual general
meeting for the financial year
ended March 2022.Now,the
annual general meeting (AGM)
for the last financial yearwill be
held on or before December 31.

Adani Green

SpiceJet receives
3-month extension
to conduct AGM

will result in AIC owning almost a
33.3% stake in GMCAC.
GAIBV and MCC will also issue
exchangeable notes for PHP 7.75
billion each, aggregating to PHP
15.5 billion.“The noteswill mature
on October 30, 2024, and will be
exchanged by AIC for the remaining 66 and 2/3% plus 1 share of
GMCAC's outstanding capital
stock,”the filing said.
Srinivas Bommidala, business
chairman - international airports,
GMR Group,said:“We are happyto
welcome and partner with AIC at
Mactan Cebu International Airport.In the last eightyears,we have
completed the expansion plan and
have been one of the fastest growing airports in the regionwhich led
to steady returns.”
“With AIC’s deep expertise in
the region, we are confident that
Cebu Airport will reach new
heights.The decision to divest our
stake in GMCAC is also in line with
GMRAirport’s strategy to focus on
deleveraging and redeploying capital in high-growth opportunities.
Further,we have strengthened our
position in the Asia Pacific region
bypartnering withAngkasa Pura II
in developing and operating the
Kualanamu International Airport
at Medan, Indonesia,”he added.
Among others, GMR Group
operates airports in Delhi, Hyderabad and Bidar (Karnataka). It is
currently developing three major
greenfield airport projects across
India and Greece.

Accenture gears up
to tap into demand
for the metaverse

debt-to-capital ratio would fall.The
equityinfusionwillhelpstabilisethe
company’s debt-to-capital ratio in
the low 60% range from 95.3% at
theendofMarch.IHC’ssupport“will
be reflective when the company
unveils its second quarter balance
sheetdetails”,theanalystsaid,noting
that the infusion of funds reflects
Adani Green’s equity-ability to raise
funds.IHChasinvestedalmost$2billion in all the three firms owned by
GautamAdani.
While the analyst said the Adani
Group’s aggressive expansion is a
“negative overhang for credit
investors as much of the M&A
recently has been debt-funded”, he
noted that it has demonstrated
prowess at locking down external
investors to shore up capital.

JSW Steel
to sell stake
in Chile JV
FE BUREAU
Mumbai, September 2
JSW STEEL, THE flagship company
of the diversified JSW Group, has
signedanagreementtosellitsentire
stake in Chile’s Santa Fe Mining to
Diego Calvo SpA, due to unviable
business conditions. It has also proposed to liquidate investments in
other subsidiaries in Chile over the
due course of time.
JSWSteelissellingtheventurefor
$700,and the deal is expected to be
completed by September 30, the
companysaidinaregulatoryupdate.
The Mumbai-based firm holds a
70%stakeinSantaFeMining,which
is held through its wholly-owned
subsidiary,Inversiones Eurosh Limitada (IEL).Earlier in 2008,JSW Steel
had enteredintoajointventurewith
Chile’sMineraSantaFe,controlledby
alocalentrepreneur,LeonardoFarkas
Klein, to develop iron ore mines in
SouthAmerica,includingChile.
The JVfirm — Santa Fe Mining —
holds iron ore exploration concessions across mines in Belavista and
Vinita in the Atacama region. The
consolidated negative net worth of
SantaFeMiningis`517crore,itsaid.
“While the lease of Bellavista,
which had been operationalised,
was terminated in FY21 due to
uncertainties arisingpost Covid-19
,inviewof the then prevailing market conditions, iron ore mining in
other mines was economically not
viable…,” JSW Steel said in the
exchange notice.

GLOBALTECH GIANT Accenture is
preparing to explore the various
opportunitiespresentedbythemetaverse,anditsIndiatechnologycentre
is leading from the front in terms of
skillsand innovation.
“We see India playing the metaverseenginefortheworldwithtalent,
innovationandcapabilityrequiredto
help our clients maximise this
unprecedented opportunity,” said
Mahesh Zurale, senior MD, Lead –
Advanced Technology Centers in
India (ATCI),Accenture.
The metaverse is also creating
demandfornewtalentrangingfrom
creativestorytellerstodeeptechnical
talent. “Our people in India are
already contributing significantly to
the work we are doing in the metaverse.In fact,our innovation hubs in
India already have the largest and
deepest skill sets and assets required
tobuildandoperatenewdigitalexperiencesleveragingmetaverse-related
technologies,” Zurale said.
As the metaverse continues to
evolve rapidly,Accenture is focusing
on expanding its capabilities by hiring talent as well as skilling existing
employees, he said.“Skilled professionalsareneededinareassuchasAI,
blockchain, security, and 3D world
creators who can bring together different elements of the metaverse for
realworld applications.”
In March,Accenture launched its
Metaverse Continuum business
grouptoenableorganisationstotake
advantage of the new opportunities
in technologies such as extended
reality,blockchain,digital twins,and
edge computing.
Accenture has been operating in
the metaverse for much of the past
year. It also operates its own metaverse,theNthfloor,whereitsemployees participate in new hire orientation and immersive learning. This
fiscal,itexpects150,000ormorenew
hires to work in the metaverse on
theirfirst day.
Accenture Labs claims to have
filed over 600 patents in metaverse-

Our innovation hubs in
India already have the
largest and deepest skill
sets and assets required
to build and operate
new digital experiences
leveraging metaverserelated technologies
MAHESH ZURALE, SENIOR MD,
LEAD – ATCI, ACCENTURE
related technologies and conducted
over 200 metaverse-related pilots
and proof-of-concepts.
The company believes some of
the early metaverse adopters will
include industries such as retail,
consumer products, financial services,health,industrial,and manufacturing.According toAccenture’s
Technology Vision 2022 report,
nearly 71% of executives surveyed
said the metaverse is having a positive impact on their organisation
even at this early stage, and 42%
believe it will be breakthrough or
transformational.
“The metaverse is ushering in
the next major wave of digital
change and providing organisations a unique opportunity to act
boldlyand take greaterhold of their
future. The winners in this space
will be those who experiment now
with all the right pieces in place and
then scale swiftly,”Zurale said.

Google’s third-party
billing pilot in India
son said.
The spokesperson added: "We
will be sharing more in the coming
GOOGLE ON FRIDAY announced months aswe continue to build and
that third-party‘in-app’billing sys- iteratewithourpilotpartners."With
tem pilot will be extended to India this, all non-gaming developers
and some other markets, allowing globallycansignuptoparticipatein
non-gaming developers to offer the pilot and offer this choice to
users the choice of an alternative their mobile and tablet users in
billing mechanism alongside that these select markets.
The move comes
of Google Play.
discontent
A reasonable seramid
The move comes
among developers as
vice fees will continue
amid discontent
well as increasing
to apply in order to
among developers global scrutiny of app
support investments
in Android and Play, as well as increasing stores norms, and the
global scrutiny of
way commissions are
according to Google.
structured
by big app
However, specifics of
app stores norms,
stores.
what the reasonable
and the way
Put simply, user
service fees will be,
commissions are
choice billing refers to
have not been disstructured by big
the abilityfordevelopclosed.
app
stores
ers to offer an alternaUsers will still have
tive in-app billing systhe choice to use
tem alongside Google
Google Play’s billing
Play's.At checkout,users are able to
system.
"With this next phase of Google choose which billing system to use.
In-app purchases are additional
Play's user choice billing pilot, all
non-gaming developers can offer content, features, or subscriptions
an additional billing choice along- that users buy within a particular
side Play's billing system for their app. The Google Play Billing policy
users in Australia, Japan, India, has always required developers to
Indonesia, and the European Eco- use Google Play's billing system for
nomic Area," a Google spokesper- in-app purchases of digital goods.
PRESS TRUST OF INDIA
New Delhi, September 2

Shenzhen curbs a concern, but consumer durable firms ready for festive sales
KRITIKA ARORA
Mumbai, September 2
AS CONSUMER DURABLE companies gear up for the upcoming
festive season with hopes of robust
sales of refrigerators, washing
machines and TV sets, the Covidrelated lockdowns in Shenzhen,
China, have raised some concerns.
Majorityof the components for
electronic products are imported
from China and the city of Shenzhen is known to be the hub for
electronic components. The
Chinese government has put the
cityunderlockdown because of rising Covid cases.
The consumer durables industry imports over 60% of components for ACs and around 25% for
refrigerators from China. Though

KAMAL NANDI

B THIAGARAJAN

AVNEET S MARWAH

Executive V-P,
Godrej Appliances

MD, Blue Star

CEO, SPPL

We are all covered
for the festive
season...These
things keep on
happening now
and we have
begun planning for
a longer period.

It (the curbs in
Shenzhen) will also
have an impact
on the replacement market as a
lot of such components come
from Shenzhen.

The impact of
the lockdown in
Shenzhen has not
been felt yet...
But there could be
some impact in
the long term.

consumerdurables manufacturers
in India are all set for the festive
season and have enough inventory
to cater to the expected rise in
demand, industry players say that
if the lockdown in Shenzhen con-

tinues, there could be an issue of
components shortage afterthe festive season, which would again
increase the prices of parts.
“The impact of the lockdown in
Shenzhen has not been felt yet

because we are carrying enough
inventory.But there could be some
impact in the long term. We don’t
know how the situation will pan
out.But if it continues,post festive
season there could be some short-

age and increase in prices of components ,” Kamal Nandi, business
head and executive vice-president
of Godrej Appliances, said.
Avneet Singh Marwah, CEO at
SPPL, the exclusive brand licensee

of Thomson in India, said since
Shenzhen is home for electronic
components in the world, the
curbs would definitely impact the
market in the long run. Its effect
will come in November and
December. If the festive season
goes well, there can be shortage in
high moving segments.
The festive season is taken care
of, but Shenzhen plays a very
important role in TV manufacturing as it’s a hub of electronic components, Marwah said.“It will also
have an impact on the replacement
market because a lot of replacement components come from
Shenzhen.That will be a challenge
for a lot of brands,”he added.
BThiagarajan,managing director at Blue Star, said they are all
covered for the festive season and

have inventory for four months.
“These things keep on happening
now and we have begun planning
for a longer period,”he said.
As far as demand in the festive
season is concerned,industryplayers expect good demand,especially
in the premium segment. The
demand in May-June-Julywas subdued due to inflationarypressures.
Nandi said the mass segment is
still under stress and there is some
degrowth. “This trend has been
observed in the last four months.
For the festive season, we expect
that this trend might continue
across categories because we don’t
see inflationary pressures in the
mass segment easing out so far,”he
said. However, the premium segment will continue to grow in the
festive season, he added.
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● TURNED EBITDA-POSITIVE IN H2, SAYS FINTECH STARTUP

MobiKwik posts 80% jump
in FY22 revenue at `540 cr
FE BUREAU
Bengaluru, September 2

REPORT CARD

FINTECH STARTUP MOBIKWIK on Friday reported a revenue of `540 crore for FY22,
registering an 80% year-onyear growth over the previous
financialyear.Thecompanyfurther said its contribution marginroseto`147crorecompared
with`40croreinFY21,whileits
total cash burn for the first half
of FY22 stood at `72.5 crore.
MobiKwik claims to have
turned Ebitda-positive towards
the second half of the financial
year, though it did not provide
details on net profitfigures.
The company’s total comprehensive losses stood at
`110.99 crore in FY21.
FY22 was an eventful year
for the startup with the firmraising $35 million in venture
capital. Its payments platform
saw 22 million user additions,
taking the user base to around

■ Total cash burn

for first half of FY22
was `72.5 crore
■ Consolidated GMV

for FY22 stood at
`34.5 crore, a 132%
y-o-y growth
■ Total comprehensive

losses stood at
`111 crore in FY21
127million.ConsolidatedGMV
for FY22 stood at `34.5 crore,a
132%y-o-ygrowth against the
previousfinancialyear.
“The most significant milestone was turning Ebitda-profitable in the second half…With
business now self-sustaining
and the momentum growing,
weremainconfidentofnotonly
achievingourshort-termfinan-

cial goals but also a long-term
objectiveoftransformingintoa
full-service neobank,” cofounderUpasanaTaku said.
Currently,thefirmgenerates
revenueprimarilyfromtwosegments: payments and digital
financialservices.Thepayments
segment contributed around
80% of the consolidated revenue with a contribution mar-

Holiday Inn and Holiday Inn
Express to drive growth: IHG
VARUN SINGH
New Delhi, September 2
IHG HOTELS & Resorts,which
has 41 hotels with 7,136 keys
across five brands in India, is
banking on the Holiday Inn
and Holiday Inn Express
brands to drive its growth in
the country,a senior company
official told FE.
With Holiday Inn and Holiday Inn Express brands
together making up over 68%
of IHG's portfolio in India, the
company's South-West Asia
MD, Sudeep Jain, said the two
brands are going to remain the
“driver of growth” as economics work in their favour. “The
outflowofcapitaltobuildthese
hotels is much lower than the
big hotels,”Jain said.
IHG's portfolio in India
includes 15 Holiday Inn hotels
having 2,818 rooms and 13
HolidayInnExpresshotelswith
1,774 rooms.Also,there are 10
CrownePlazahotelswith2,332
rooms, two Intercontinental
hotelswith164roomsandone
Six Senses hotel that has 48
rooms. While Six Senses and
InterContinental brands cater
to the luxurysegment,Crowne
Plaza sits in the premium segment,andHolidayInnandHoliday Inn Express come under
the essentials segment.
TheoccupancylevelsatIHG
properties have crossed prepandemic levels. The average
occupancy at its hotels in the
first half of CY22 was close to
67%,which was 26% and 2%
higherthan the same period in
CY21 and CY19, respectively.
The company is projecting the
country-wideoccupancyinthe

❝

(Regent, Vignette
and Kimpton)
brands are right
for India and with
the right partners
in the right
location, we will
bring them here.
SUDEEP JAIN, MD, IHG
SOUTH-WESTASIA

second half of this year to be
nearly 74%. In terms of
RevPAR (revenue per available
room), IHG recorded an
increase of 140% during the
first six months of CY22 in
comparisontothecorresponding period of CY21.
The industry-wide occupancy at hotels in CY2019 was
66.2%,whiletheRevPARstood
at `3,967, according to HVS
Anarock.OwingtoCovid,occupancy and RevPAR across the
industry declined to 33-36%
and `1,500-1,800 in CY2020,
respectively. The Indian hotel
sector ended CY2021 with a
country-wideoccupancyof42-

45% and RevPAR of `1,8002,100 as a result of a strong
recovery in domestic leisure
travel, and partial resumption
of business travel, as well as
wedding and social events.
Jain pointed that though
the business was down about
40-50% at the peak of the
Covid, it was not universal.“In
India also, there were hotels of
ours that did very well during
thepandemic,thereasonbeing
quarantine business,” he said,
adding that not every hotel's
top line and bottom line took a
hit to that levels.
The corporate segmentwas
contributing almost twothirds to the company's businessbeforethepandemic,with
the remaining one-third coming from the leisure segment.
According to Jain, it has more
than flipped today.
IHG is also planning to
bring brands like Regent,
Vignette and Kimpton to
India.“These three brands are
right for India and with the
rightpartnersintherightlocation,we will bring them here,”
Jain said.
On the expansion plans in
South-West Asia (India,
Bangladesh, Nepal and Sri
Lanka), he said that almost 46
properties are under development. IHG was signing about
12-14 deals every year before
the pandemic.“I think we will
be back with an increased volume in CY22 and CY23.”
IHG employs nearly 5,000
individualsatpresentacrossits
44 hotels in South-West Asia.
“This number is between 1520% lesser than what was prepandemic,”Jain said.

gin of 32%.“We have remained
profitable in this segment over
thepastfouryearswithasteady
uptick in margins.These trends
should debunk the questions
around profitability in the paymentsspace,”Taku added.
Thedigitalfinancialservices
segmentregistereda426%y-oygrowth in GMV.Digital financial services constituted 5% of
FY22 consolidated GMV, but it
contributed 20% of the revenue.MobiKwik ended theyear
with 2.7 million active users in
the segment, with a 5X rise in
credit disbursals. The credit
costs for its entry-level product
declined — from 5.25% to
3.95%; trending lower in the
secondhalf of theyear.
“Ourperformancehasgiven
us the confidence to accelerate
further — the first 5 months of
FY23hasequaledcreditdisbursals of the entire FY22…we are
also expanding the product
portfolio…,” Upasana said.
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Huge drop in Akasa fares on key routes
VARUN SINGH
New Delhi, September 2
AKASA AIR, WHICH started
operations less than a month
ago, has slashed fares on key
routes, including MumbaiAhmedabad and BengaluruKochi,byasmuchas60%since
ticket sales for its flights
opened on July23.
Aone-wayticketforasingle
person on the Mumbai-

Ahmedabad route for September 3 (Saturday) can be booked
for`1,597undertheSavercategory and `3,472 under the
Flexi category, according to
Akasa Air's website. The same
ticket was priced at `3,945
under the Saver category and
`4,341 under the Flexi category when the bookings
opened last month.
Similarly,the fare fora onewayBengaluru-Kochiflightfor

The lower fares will help
Akasa Air increase its
passenger load factor
in the face of stiff
competition from rivals
thesamedatebeginsat`2,347
under the Saver category and
`3,827 under Flexi. The price
on the route was `3,483 and
`3,778 under Saver and Flexi
sections,respectively,in July.

The lower fares will help
AkasaAirincreaseitspassenger
load factor in the face of stiff
competition from rivals like
IndiGo,Vistara and Go First.
On Wednesday, the cap on
domestic
airfares
were
removed. The civil aviation
ministry had imposed them
basedonflightdurationswhen
services were resumed on May
25, 2020, after a two-month
lockdownduetothepandemic.

Tata Steel
to convert
material biz
into arm
INDRONIL
ROYCHOWDHURY
Kolkata, September 2
TATA STEEL WILL hive off its
new material business (NMB)
into a separate subsidiary,with
a plan to foray into manufacturingrailwaycoaches,medical
material devices and graphene
applications, Debashish Bhattacharjee,vice president, technology and NMB, Tata Steel,
said.
While the railway coach
makingwouldinvolvecomposite material,the medical material devices would involve
advance ceramics, which the
NMB has developed,he said.
The objective of NMB is to
contain CO2 emissions. EVs,
aviation and transport — particularly metro rail and hyperloop—havebecomethekeydrivers of the business.
The company has formed a
JV with Dutch firm TABB Interior Systems to set up a 100%
export-oriented composite
material railway coach plant
near Pune with the NMB division,targeting `700-800 crore
business from its first phase of
investment by 2026.“By 2030
when the second phase completes, our NMB revenues will
run into several thousand
crores,”Bhattacharjee said.
TheNMBdivisionenvisions
partially insulating revenues
from the cyclicality of the steel
business while responding to
thegrowingdemandsforalternative materials.
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NOTICE
E OF THE 7TH ANNUA
AL GENERAL MEETING
G AND E - VOTING IN
NFORMATIONANO B
BOOK CLOSURE
NOTICE is here
eby given that the An
nnual General meeting (“AGM”) of the m
members of the Com
mpany will be held o
on Monday, 26th Sep
ptember, 2022 at 02:00
p.m. (IST) throu
ugh Video Conferenccing ("VC") or Other Audio
A
Visual Means ("OAVM") ONLY without the physical pre
esence of members at
a a common venue,, to
transact the Orrdinary and Special businesses
b
set out in the Notice of AGM, in accordance with the
t General Circular Nos. 14/2020, 17/20
020, 20/2020, 02/2021,
19/2021, 21/20
021 and 02/2022 dated 8th April 2020, 13th
1
April 2020, 5th May 2020, 13th Jan
nuary 2021, 8th Dece
ember 2021, 14th December 2021 and 5th
5
May 2022, resp
pectively, (“MCA Circulars”) and Securities and Exchange Bo
oard of India vide itss circular dated 13th
h May 2022 read witth 12th May, 2020 a
and
15th January 20
021 ("SEBI Circular"), to transact the business as set out in the Notice of AGM.
In compliance with the above circu
ulars, the Notice of the
t AGM along with
h the link of the Ann
nual Report for the F
Financial Year 2021-2
22 (Annual Report) h
has
been sent only by electronic mode
m
only to those Members whose
e email addresses are registered with the Company/Re
egistrars and Transsfer
Agent/Deposito
able on the website of the Company at w
ories. The Notice of the
t AGM and Annual Report is also availa
www.arvindfashions..com, websites of sto
ock
exchanges i.e. BSE Limited and Na
ational Stock Exchange of India Limited at www.bseindia.co
om and www.nseindia.com respectively and on the website
e of
NSDL at https:///www.evoting.nsdl.ccom.
Notice is also hereby given pursua
ant to the provisions of Section 91 of tthe Companies Act, 2013 read with Rule
e 10 of the Compan
nies (Management a
and
Administration) Rules, 2014 and Re
egulation 42 of the SEBI (Listing Obligatio
ons and Disclosure Re
equirements) Regula
ations, 2015 (‘SEBI Listing Regulations’) th
hat
the Register off Members and Sharre Transfer Books off the Company will rremain closed from Tuesday,
T
20 Septem
mber 2022 till Monda
ay, 26 September 20
022
(both days inclu
usive) for the purposse of AGM.
In compliance with
w Section 108 of the
t Companies Act, 2013 (‘the Act’) read
d with Rule 20 of the
e Companies (Manag
gement and Administtration) Rules, 2014,, as
amended from time to time, Secre
etarial Standards -2 isssued by the Institutte of Company Secre
etaries of India on G eneral Meetings and
d Regulation 44 of SEBI
(Listing Obligattions and Disclosure Requirements Regu
ulations 2015, The Co
ompany is providing
g the facility of remo
ote e-Voting as well as e-Voting during the
t
AGM to all the members to cast th
heir vote electronicallly on all the resolutiions as set out inthe Notice of the AGM.. The Company has engaged
e
the servicess of
National Securiities Depository Limited (‘NSDL’), for providing the e-Voting ffacility to the Members. Facility for e-Votting during the AGM
M will be made available
to those Memb
bers who attend the AGM and have not already
a
casted their vvote through remote
e e-Voting. The Mem
mbers who have cast their
t
vote by remote
e eVoting prior to the AGM may also attend
a
/ participate in the AGM through V
VC / OAVM but shall not be entitled to ccast their vote again. The details of e-Voting
and the process of e-Voting will be provided in the Notice ofthe AGM.
The remote e-V
Voting facility would be available to the Members
M
during the following period.
Commencemen
nt of remote e-voting
g
End of remote e-voting

From 9.00 A.M (IST) on Friday, September 23, 2022
2
Upto 05.00
0 P.M (IST) on Sunday, September 25, 2022

The remote e-V
Voting module shall be
b disabled by NSDL for voting thereafter.
The cut-off datte for determining eligibility of memberss through remote e--Voting and voting at the AGM is Monda
ay, 19th September 2022.
2
Any person, who
w
after sending of the Notice and holds sh
acquires sharess of the Company an
nd becomes a Memb
ber of the Company a
hares as of the cut-offf date, may obtain the
t
login ID and pa
assword by sending a request at evoting@
@nsdl.co.in mention
ning their demat acco
ount number/folio number, PAN, name and
a registered addre
ess.
The procedure for electronic voting
g is available in the Notice of AGM as well
w as in the mail sen
nt to Members by N
NSDL. Please refer e-V
Voting user manual for
Shareholders available in the download section at httpss://www.evoting.nsd
dl.com.
In case of any queries, you may re
efer the Frequently Asked
A
Questions (FA
AQs) for Shareholders and e-Voting userr manual for Shareh
holders available at the
t
download sectiion of www.evoting.nsdl.com or call on toll
t free no.: 1800-22
22-990 or send a req
quest at evoting@nsd
dl.co.in. Shareholderrs, who need assistan
nce
before or during the AGM, can contact NSDL officiial Ms. Sarita Mote
e on Toll free no.: 1800 1020 990 an
nd 1800 22 44 30 or send a request at
evoting@nsdl.cco.in.
ard
By order of the Boa
For Arvind
A
Fashions Limitted
Place: Ahmedabad
Date:02.09.202
22

Lipi Jha
J
ary
Company Secreta
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Opinion

US president Joe Biden
Donald Trump and the MAGA Republicans
represent an extremism that threatens the
very foundations of our republic. There is no place
for political violence in America. Period. None. Ever

SATURDAY, SEPTEMBER 3, 2022

● GIG ECONOMY, MILLENNIALS & GENZ

Engaging with Pakistan

BUSINESSES MUST LEARN HOW NEWER DIGITAL MODES OF
INTERACTION AFFECT SOCIALISATION HABITS IN GENERAL

India must immediately extend food and other
humanitarian assistance to the disaster-stricken nation

A

TATIME Pakistan is reeling from a“monsoon on steroids”—with
one-thirds of the country under water that has affected 33 million people—India must step up engagement,including extending humanitarian assistance to its neighbour.There is no reason
whyitcan'thelpPakistanasithashelpedSriLankaandAfghanistan.Pakistan
isalsodesperatelyshortofforeignexchangetoimportessentialsandisseeking IMFassistance.No doubt,there are differentvoiceswithin the Pakistan
governmentonsourcingvegetablesandfoodfromIndia.Lastyear,too,these
conflicting signals came in thewayof importing sugarand cotton.As politicaltensionscontinuetocastalongandtroubledshadowoverbilateralcooperation,IndiahastakenthepositionthattheonusisonPakistanfortradeto
resume.No decision has also been taken on sending aid.From India’s point
ofview,theneighbour’ssponsorshipofcross-borderterrorismstandsinthe
way of any entente cordiale. Pakistan considers the restoration of the preAugust 5,2019,status of Jammu and Kashmir as the core issue bedeviling
bilateral relations. But these issues pale before the sheer scale of humanitariandisasterunfoldinginPakistan.Thetimetoactisnow.Indiamustoffer
to rush food and otherassistance immediatelyto Pakistan.
Interestingly, bilateral frictions have not come in the way of trade.
Islamabad has for long denied most-favoured-nation status to India’s
goods.India,too,withdrewMFN status to Pakistan in February2019 after
the Pulwamaterrorattacks.MFNstatusensuresnon-discriminatorytrade
between partner countries.Despite Islamabad’s ban on trade with India,
it has almost doubled its imports during April-June this fiscal from India
of sugar and sugar confectionery, organic chemicals and pharma products.ThereisnoreasonwhyIndiacannotsignificantlyincreaseits imports
from that country beyond items like dates. India’s trade with Pakistan
dwindled to $516 million in FY22 while our two-way trade with
Bangladesh is 35-times larger, at $18 billion. It is also a well-established
fact that scale of informal trade is several multiples larger than formal
trade. Clearly, there are interdependencies between India and Pakistan
that must be seized on the trade front.Otherwise,therewill be a huge loss
in potential opportunities,contraryto economic theorywhich states that
neighbouring countries often tend to trade more with each other.
India must reach out to its biggest neighbour in its hour of need. Perhaps the best occasion for doing so could be when prime minister Narendra Modi and his Pakistani counterpart Shehbaz Sharif meet on the sidelines of the Shanghai Cooperation Organisation summit at Samarkand,
Uzbekistan in mid-September.PM Modi,for his part,has said that he was
saddened bythe devastation caused bythe floods in Pakistan.PMSharif in
turn thanked PM Modi for his concern. When both leaders meet, India
must go furtherthan expressing commiseration.The uptick in Pakistan’s
recent imports is a favourable auguryforcommerce to resume even if it is
only food and vegetables for starters. Due to its bilateral problems with
Pakistan,Indiahas preferredregionalgroupings like the Bayof Bengal Initiative for Multi-Sectoral Technical and Economic Cooperation to the
SouthAsianAssociationforRegionalCooperation.Unfortunately,thetruth
is that as the dominant power in the region, India cannot address the
unfinished agenda of SouthAsianintegrationwithout engagingPakistan.

Wall Street is in denial
over the US economy

The GEMZ conundrum

A

S ONE FROM the Boomer
generation,Ilookatthecurrent society with curiosity,
forweseethe“beta”generation merging into the
“meta” generation.The binary between
the physical and the digital world is getting diminished, and we constantly
(struggle to) navigate both these worlds
simultaneously.The Indian demography
has more than 65% under the age of 35
years,constitutingthedigitalnativegeneration.This essentially means that the
biggest productive workforce in the
decadestocomewouldbetoday’syoungsters.Thatshouldaccountfortheir“influence”across society,social media,polity,
etc. Can technology be used as a sociodevelopmental tool? Aren’t we (digital
non-natives)livingintheirgenerationand
trying to make rules fortheirfuture?
WeareinacrucialphaseinIndiawhere
GigEconomy,Millennials&GenZ(GEMZ)
playalargerole.Thegigeconomyisafreemarket system inwhich businesseswork
withindependentfreelancers,asopposed
tohiringfull-timeworkers.India’sgigsector is expected to grow to $455 billion by
2024, at a compounded annual growth
rate of 17%.A study in 2021 about millennialsfoundthat64%offull-timemillennial workers globally want to have at
least some participation in the gig workforce. Has the pandemic lockdown and
consequentsocietalbehaviouralchanges
hastened this? With millennials moving
into mid- to senior-management roles,
andGenZgraduallybecomingapartofthe
workforce,wearerelearningwhatconstitutes “employment”. But the unasked
question is: Does gig working promote
flexibility, empowerment and entrepreneurship at work, or is it really a form of
opportunistic exploitation?
Theyoungerconsumersarealsothose
who have the disposable income and the
attitude to spend on consumption, be it
vanity products,experiences,house purchase,vehicles,dining,healthcare or selfpreservationideaslikespa,salons,etc.This
doesgiverisetonewerbusinessmodelsto
serve these consumers. Imagine a
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SHILLING

Corporate advisor
& independent markets commentator
Twitter : @ssmumbai

India’s total internet user base, as of
financier giving EMI option for bridal
January2022,stoodat658million,with
makeuporbotoxorBuyNowPayLaterfor
plentyof room to grow.‘Jiofication’—the
holidays.Isn’tthisinstantgratificationat
launch of Jio network in 2016 and its
extended payment mode ?
subsequentscaled rolloutacross India—
Gen-Z (estimated at one-third of the
population) choose skills over pay levels,
brought in pricing that almost made
internet-access an inclusive phenomeexperiencesovercareer,andarereshaping
non across India.Rural India,which was
societal norms and concept of corporate
not spoken to before, woke up to the
etiquette.They are a hypercognitive genopportunities of such
eration, comfortable
connectivity.
with collating various
India has adopted
diversesourcesofinforWith
the
challenges
of
social media smoothly.
mation,with the intersection of virtual and connectivity, convergence With over 467 million
offline experiences.
of human interaction and social network users,
India has the secondWhatdoouryoungsters
want ? Forstarters,they digital interface, the future highest number of
of businesses needs
social media users in
seek experience and
exploration,ratherthan
deeper understanding of theworld.That’sathird
just an experience cerGig Economy, Millennials of the Indian populationusingsocialmedia.
tificate. They seek
and
GenZ
Facebook, YouTube,
memories instead of
and WhatsApp domijust getting services.
nate the social media
They seek instant joy
spaceinIndia,while,Instagramisalsovery
versus long-term stability.The learnings
popular amongst urban youth.The basis
of the previous generations may not be
of‘narcissism’and‘voyeurism’workswell
abletoprovidecontextfortheGEMZgenfor social media platforms.‘What I am
eration to emulate or even hold their
doing’ and ‘what is someone else doing’
attention.Theyaspireforeverything“betarebothimportantaspectsthattheyoffer
terthanwhat theyhave ordon’thave”.
withmucheconomicsuccess.OurmillenIfweusethiscontextandaddthecomnials and GenZ are the most active social
plexityoflivinginaVUCAworld,howdoes
media users. Potentially, internet access
one design organisation structures to
and social media platforms offer them
productivelyemploytheyoungergeneraopportunities for learning, articulating
tion? The conventional management
and experimenting with news ideas and
structures of command won’t work,and
creativity, networking with online commodern firms have to move to an impact
munities of interest, online business &
andaccountabilityframework.Howdowe
accessing(newer) markets and services.
learnabouttheirmotivation,aspirations,
Youngsters use social media to have
interests and design roles to keep them
fun, share interests, explore their own
engaged and empowered, and not feel
multiple identities and develop relationsimplyentitled?

Improving Rajasthan’s Ease of Doing Business

Everyone is too focused on the still decent nominal data
when the inflation-adjusted numbers tell a dire story
WE KNOWTHAT the US economy is currently weak, but the real economy is really
weak,and the Federal Reserve’s commitment to precipitate a recession to curb high
inflation will make this reality obvious to seemingly oblivious investors. Real GDP
dropped fortwo consecutive quarters,and although the NBERhasyet to declare that
arecessionisunderway,thosewhoconcentrateonnominalnumbers,uncorrectedfor
highinflation,stillhopethatabusinessdownturncanbeavoided.Theytalkaboutrisingwagesinatightlabourmarketwithlowunemploymentandjobopeningsexceedingthenumberunemployed.Hourlypayinnominaltermsisup8.8%sinceMay2021.
Butcorrectedforinflation,realwageshavedeclined,bringingthecumulativedrop
to 3.2%.Even nominal wage growth is slipping,with March’s annual growth rate of
5.6% slowing to 5.2% in July.When other sources of personal income are included
andincometaxesaresubtracted,disposablepersonalincomerose6.8%inthesecond
quarterfromayearearlierbutfell0.6%whenadjustedforinflation.Thosewhobelieve
consumer spending is robust confuse the overlays of inflation for the real economy.
SinceMarch 2021,nominal retail salesrose 6.9% but are down 4.1% inreal terms.
Denialoftheravagesofinflationwaswidespreadinthelate1960sand1970swhen
hugefederalspendingontheVietnamWarandGreatSocietyprogrammespushedthe
economyintodouble-digitinflation.DespitetheJohnsonadministration’sbelief,the
economydid not have the supplyof labourorthe industrial capacityto produce both
arsenalsof militaryoutlays and civilianproducts.
Corporate costs soared as CEOs felt duty-bound to
keep employees at least apace of soaring prices. So not
only did nominal wages grow but so did real pay.At the
same time,depreciation of plant and equipment,based
on historic costs, fell far short of the funds needed for
replacement.Also, inflation created taxable inventory
profits. The dollar value of inventories jumped even
thoughthephysicalsizeofstocksdidn’tchange.Ipleaded
withourcorporateclientsatthetimetolookattheircompany results in real terms to see just how much damage
inflation inflicted.The universal response was thatWall
Streetdoesn’tcareaboutrealresultssowhyshouldthey?
Andwhile the DowJones IndustrialAverage,in nominal
terms, oscillated around the 1,000 level from the late
Bloomberg
1960s to the late 1970s,in real terms it plunged 73.1%
from January 1966 to July 1982. Despite today’s high
inflation,some stockholders are also in a state of denial.
OnAugust 16,Walmart Inc.reported 8.4% revenue growth in the quarterended July
31 from ayear earlier,less than the 8.5% surge in the consumerprice index.Grocery
sales volume dropped during the quarter and operating income fell 6.8%. Still,
investors bid upWalmartshares 5.1% the dayof that announcement.
OnAugust 23,Macy’sInccutits forecastsforthisyearduetothe economic downturn,theslowdowninconsumerspendingandmarkdownsandpromotionstogetrid
of excess inventories.Sales in stores thatwere open at least ayear fell 1.5% in its second quarterfrom ayearearlier.Still,shares of Macy’s closed 3.8% higherthat day.
Today’shighinflationisclearlyerodingcorporateresults.Fromthesecondquarter
of 2021 through thesecondquarterofthisyear,grossvalue-addedofcorporate business(ineffect,corporatesales)rose12.7%nominallybutjust5.1%inrealterms.Aftertaxcorporateprofitsdidworse,rising7.4%butonly0.1%whencorrectedforinflation.
Inflation mayhave reached its peak,butwill no doubt recede slowly.So,the 5%
increaseinS&P500earningsthatWallStreetanalystsforecastfor2022,asreported
byS&PGlobal,will amount to a real decline.Investors,no doubt,will pierce theveil
of inflation and shifttheiremphasis to the growingweaknessin real corporate revenuesandearnings.That,inpart,maybebehindtherecentrenewedsell-offinequities.My earlier forecast of a 40% total drop in the S&P 500 from the early January
peak is still relevant.
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shipswithfamily.However,differentsegments of social media users use it differently.Digitally-savvymillennialsinIndia
post Stories on Instagram,share memes
on Facebook,watch videos on YouTube,
post opinions on Twitter, and chat with
each other on Facebook Messenger. For
older Indians,WhatsApp is the ultimate
social network! Pictures and selfies from
yourrecent holidaywill not go onto FB or
Insta. Videos don’t go on YouTube, and
jokes and smart statements don’t go on
Twitter.WhatsAppisanextensionoftheir
offlineandface-to-faceinteractions!Conversations range from mindless interactions to mindful intimacy. We inform,
without engaging.
So any communication with the
youngsters, be it from the organisations
theywork in orwith,or the communities
theyarepartof,havetofactorthesein.Itis
important that businesses learn how
newer digital modes of interaction affect
socialisation habitsingeneral.
Social media offers opportunities for
the youth to connect to the world, to
express their opinions without inhibitions, and to learn more. Even though
social media platforms ‘connect’ more
number of people, they still seems to
increasethefeelingof‘isolation’.Itreduces
the number of face-to-face interactions
amongsttheyouthbecausetheynormally
spend most of their time on these online
social platforms.Are those‘connections’
sustainable&productive?Isthiswhatwe
areseeingwherecorporatesarestruggling
to getyoungsters back to office?
The thin dividing line between content-consumer and content-creator is
becoming blurred.The key attribute of
suchaformatisthatitallowsthemtoconversewiththeircommunitytogetherasa
whole.Where does one draw the line of
what is privacyand personal-privacy?
Withthesechallengesofcommunication,connectivity,convergenceofhuman
interaction and digital interface, the
futureofbusinessesneedsdeeperunderstandingofGEMZ.Ifwestillhaven’tlearnt
about our youngsters,when will we? For
theyalreadydream and desire in digital.

PRADEEP S MEHTA
& TANYA GOYAL
Authors are with CUTS International

IN 2021, RAJASTHAN slid from being a
Leader in the Ease of Doing Business
(EODB) ranking of states to being an
Aspirer.Considering its poor unemploymentandfiscalsituation,Rajasthanmust
attract more investment into labourintensive sectors, making better EODB
essential.Thestatehastakenradicalsteps
inthepast,suchasallowingsmallunitsto
startwithoutanyentryformalitiesforfive
years,but more needsto be done.
Onesuchstepisreducingthenumber
of documents required to apply for Certificate to Establish, and Certificate to
Operate (CTO/CTE).In Punjab,CTE needs
onlyfourdocuments(siteplan,boardresolution, document indicating the designationtoland,andalanddocumentsuch
as registration or rent deed). Andhra
Pradeshrequiresdetailsofpotentialwater
sources in addition. However,in addition
to these five documents, Rajasthan asks
foracknowledgmentfromtheDIC/Secretariat for Industrial Assistance (ministry
of commerce and industry),and a project
report signed by a CA,even though these
don’taddvaluetotheevaluationprocess.
Second,thestategovernmenthasprescribedtimelinesforeachauthorityinthe
process of screening applications forCTE
andCTO.However,suchtimelinesarenot
necessarily adhered to.Given that industriesotherthanSMEscan’tbeestablished
without a CTE and cannot begin operations sans CTO, unreasonable delays in
decision-makingcouldleadtosunkcosts.

Rajasthan provides different periods
for decision-making on applications,
depending on the nature of the industry.
For red category industries, the applicationistobeacceptedorrejectedwithin90
days; fororange,in 50 days,and forgreen
industries,in 7 days.However,in Andhra
Pradesh, the total period for decisionmakingis between 7 and 21 days.
Third,changeoflanduseinRajasthan
is to be completed in 60 days, never
adhered to in practice. However, in
Haryana, this is to be completed in 45
days.Given'changeoflanduse'certificate
isessential,thedirectandindirectcostsof
the delayarelikelyto be substantial.
Fourth,Telangana grants NOC based
onThird PartyVerifications for fire clearances.Rajasthan doesn't provide for selfcertification or third-party verification.
Herethemunicipalcouncillorshavearole,
and thusrent-seekingtakes place.
These inconsistencies and procedural
hasslesinRajasthancouldbebyoversight.
Itwouldbewisetoadoptthebestpractices
from otherstates forbetterprocedures.
Recently, finance minister Nirmala
SitharamanreleasedtheBusinessReform
ActionPlan(BRAP)2020report,listingthe
top states to do business in India.
Rajasthan doesn't figure in the top 13.
Unnecessary and avoidable compliance
requirements are a key reason for a large
proportion of investment commitments
not materialising.Typically,only around
15% materialiseson the ground.

The state should implement Regulatory Impact
Assessment, which involves the comparison of costs and
benefits of different regulatory proposals
A CUTS International study, Doing
BusinessinRajasthan,withthesupportof
theCMRajasthanEconomicTransformationAdvisoryCouncil(CMRETAC),focues
oncomplianceandregulatoryphilosophy.
Reviewing the frameworks adopted by
differentcountriestoenhanceEODBand
reduce compliance burden,CUTS zeroed
in on the globally recognised Regulatory
Guillotine (RG) framework to design a
methodologyforRajasthan.
The RG framework rapidly reviews
compliances through a consultative
mechanism,reversestheburdenofproof,
andrequiresclearancestopassthetestsof
legality, necessity, and proportionality.
Onlyifarequirementpassesallthreetests
should it be retained. The RG framework
can be reviewed and revived. This has
already been recommended by the state
government in January2021.

Requirement Explanation

Institutionalising an efficient regulation-makingprocess,whichcanestimate
with reasonable accuracy the possibility
ofaregulatoryproposalachievingtheregulatoryobjectiveanditslikelyimpactson
different stakeholders in the state, is
needed. Such assessment is also critical
during the lifetime of regulation, to
ensure it continues to remain relevant.
Rajasthan can adopt and implement
the Regulatory Impact Assessment (RIA)
tobettertheeaseofdoingbusinessandto
introducebetterregulations.RIAisaglobally recognised process that involves the
estimation and comparison of costs and
benefitsofdifferentregulatoryproposals,
and their likelihood of achieving objectives.The aim is to enhance investor confidence and augment the EODB.For this,
civilsocietyandresearchgroups’engagement could contributesignificantly.

Result

Legality

Is the compliance
required and does it fall
within the scope of any law? Yes
Yes
Yes
No
Necessity
Are the forms/
documents, conditions,
Yes
Yes
No
Not
and fees, essential to
Required
nsure compliance?
Proportionality Is implementation
Yes
No
Not
Not
(time and process)
required required
fast and simple?
Action needed
Retain Amend Abolish Abolish

LETTERS TO THE EDITOR
BJP’s strategy vis-a-vis
the Aam Aadmi Party
The political sparring between the BJP
and the AAP buttresses the comment
that there is never a dull moment in
Indian politics. Both the parties hurled
allegations and counter-allegations.
BJP’s charge was that there was
corruption in the grant of licenses for
liquor outlets in Delhi and in the
construction of schools. APP’s counter
was that the Delhi Lieutenant

Governor VKSaxena changed banned
currency notes worth `1,400 crore
during the 2016 demonetisation and
the BJP had set aside `800 crore to
buy 40 AAP MLAs. The CBI could so far
find nothing to prove the charge of
corruption against Manish Sisodia
despite raids in his house and opening
of his bank locker. Clearly, the BJP’s no
holds barred attack on the AAP was
part of the BJP’s agenda to weaken
the Kejriwal-led party politically.
--G David Milton, Maruthancode

Learn from Punjab on
expert leadership
Kudos indeed to the Bhagwant Mannled AAP government in Punjab for
taking theh very commendable and
apt decision to recognise the talent
and expertise of Sukhpal Singh, an
agro- economist at the Punjab
Agricultural University; he richly
deserves to don the mantle of
chairman, Punjab Farmers
Commission, because of his

remarkable research and fieldwork in
Punjab agriculture. His choice for this
august office by Mann hopefully
should prove instrumental in
ameliorating the lot and the present
plight of farmers in the state. Let the
Centre and other state governments
of the nation too take a leaf from the
Punjab government's book to
encourage expert leadership.
--PK Sharma, Barnala
●Write to us at feletters@expressindia.com
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Markets

Broader market has been outperforming well and is
likely to remain in flavour with action in niche
midcap sectors

EXPERTVIEW

—Siddhartha Khemka, head, retail research, Motilal
Oswal Financial Services
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Money Matters
G-SEC
The benchmark
yield ended higher
on selling pressure
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SAT gives go-ahead to TMB IPO Forex reserves dip
FE BUREAU
Mumbai, September 2
THE SECURITIES APPELLATE Tribunal (SAT) on Friday rejected the
appeals filed by some shareholders
of Tamilnad Mercantile Bank and
also granted a go-ahead to the
lender’sinitial publicoffering (IPO).
The bank is set to start the bookbuilding process for the proposed
listing from Monday.
Whilethetribunal,headedbyJusticeTarunAgarwala,hasrejectedthe
shareholders’ appeals, a detailed
copy of the order is awaited, two
sourcesassociatedwiththecasesaid.
Six shareholders of the bank –
Swiss Re Investors (Mauritius), FI
Investments (Mauritius), Kamehameha (Mauritius), Cuna Group
(Mauritius),Robert andArdis James
CompanyandEast RiverHoldings –
in Januarymoved the BombayHigh
Court, seeking directions to Sebi to

QUICK

VIEW
BoB raises
`2,474 crore by
issuing bonds
BANK OF BARODA
has raised `2,474
crore by issuing
bonds at the rate of
7.88% through stock
exchanges.The bank allotted a
total of 2,474 unsecured Basel
III additional tier I perpetual
non-convertible bonds,valuing
`1 crore each on Friday.
Perpetual bonds carry no
maturity date and they can be
treated as equity rather than
debt.

Axis MF may garner
`50 cr from NFO
AXIS MUTUAL FUND is
targeting to garner `50 crore
from the silver ETF and the
silver fund of fund announced
on Friday — its maiden launch
after the Sebi lifted its threemonth ban on NFOs from July.
The fund house said the silver
fund of fund will invest in the
units of Axis silver ETF
(exchange traded fund).

IndusInd Bank,ADB
sign agreement
IndusInd Bank has
inked a pact with the
Asian Development
Bank for a partial
guarantee programme with an
initial outlay of `560 crore for
supply chain financing.The
bank has entered into a partial
guarantee programme with
ADB with an initial outlay of
$70 million (`560 crore),
exclusively towards promoting
supply chain finance solutions
in India.

Bombay Mercantile
Co-op Bank recovery
BOMBAY MERCANTILE COOPERATIVE Bank more than
doubled its NPA recoveries to
`13.54 crore for the fiscal
ended March 2022.In FY21,the
bank's non-performing assets
(NPA) recoveries stood at `6.10
crore.

ICICI Home Finance
accepts bond bids
ICICI Home Finance
has accepted bids
worth `125 crore for
zero-coupon bonds
maturing in two years,three
merchant bankers said on
Friday.The non-banking
finance companywill offer a
yield of 7.24% on this issue,
and had invited commitment
bids from bankers and
investors earlier in the day,
they said.

■ Tribunal rejected the

■ The bank’s original IPO

appeals filed by six
shareholders of Tamilnad
Merchantile Bank. The
lender is set to start the
book-building process for
the proposed listing from
Monday

proposal consisted of a fresh
issue of up to 15.83 million
shares and an offer-for-sale
(OFS) of up to 12,505 shares.
However, the bank later
dropped the OFS from the
listing process

Adani Transmission mcap
swells; shares surge 125%
ASHUTOSH JOSHI
September 2

September 2

PLEA TURNED DOWN

ADANITRANSMISSION HAS blown
past entrenched corporate giants to
become India’s 10th-largest listed
firm by market value as part of a
broader runaway rally in Adani
Group stocks. Shares of the New
Delhi-based power utility have
climbed almost 125% this year,
boostingitsmarketcapitalizationto
`4.4trillion($55.2billion)onFriday.
Its valuation surpassed Life Insurance Corporation of India and ITC
Ltd.The scrip on Friday closed down
0.37% to `3,862.35 on the BSE.
AdaniTransmission’s pole-vault
up the market capitalisation table
underpinsthebroadertrendamong
Adani’s seven listed firms that have
fuelledablistering$64billionsurge
in the tycoon’s wealth.With shares
of some of his firms gaining over
1,000% since the beginning of
2020,Adanihasspeedilyemergedas
theworld’sthird-richestpersonwith
a net worth of almost $141 billion,
despite concerns by some analysts
around his empire’s debt-fuelled
expansion and diversification.
There’s also a general sense of
puzzlement around why the
tycoon’s businesses are trading at
far higher valuation ratios than
local and global peers, seemingly
beyond what their business
prospects would justify. Adani

Giant leap
Market value of Adani Transmission now beats India’s LIC, Bharti, ITC
70

Bajaj Finance
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Source: Bloomberg

Transmission is trading at more
than300timesitsone-yearforward
earnings,makingitthemostexpensive stock in the sector globally,
including American Electric Power
Company and Duke Energy Corp,
according to data compiled by
Bloomberg.
Theutilityfirm’ssharesmayhave
been partially buoyed by investor
hopes that the government’s
attemptstotransformthecountry’s
powersectorwillbenefitthenation’s
only pure-play, private-sector listed
firm in this business.Adani Transmissionwillbeakeybeneficiaryonce
changes in electricity distribution
are implemented, Lavina Quadros,
an analyst at Jefferies India,wrote in
a note last month.
But those benefits from reforms

Effect of rate hikes still
unclear: MPC member
SAVIO SHETTY
Mumbai, September 2
THE SUCCESS OF the Reserve
Bank of India’s interest rate rises in
controlling inflation is not yet
clear, and the pace of rate adjustment will depend on the state of
the economy, monetary policy
committee
(MPC)
member
JR Varma said on Friday.
“If there is robust economic
growth,thenwewould like to accelerate the (inflation) reduction to
4%. But if the economy is struggling, then a slower pace of adjust-

LIC share debut

mentwould be appropriate,”Varma
told the Reuters Trading India
forum.
The central bank raised its key
policy repo rate by 50 basis points
(bps) inAugust to 5.40%,taking the
total rises since May to 140 bps. Its
next policy decision is due on September 30, with expectations of a
rise of less than 50 bps.
By tightening liquidity,the central bank also has pushed interbank
interest rates higherwithin a band,
called the corridor, that is defined
by the rates at which it borrows or
lends from banks.

areyet totrickle in.AdaniTransmission reported a more than 15%
drop in profit to `1,000 crore for
the year through March,while revenue surged 13.4%, data compiled
by Bloomberg show. Profit for the
latest quarter ended June 30 also
slipped 57%.
Some analysts question the sustainability of this rally across Adani
Group firms. “Among the biggest
foreign investors in some Adani
firms are a few Mauritius-based
funds,having 95% of theirassets in
these companies,” according to
Bloomberg Intelligence strategist
Nitin Chanduka. “Such concentrated positions and negligible
onshore ownership could create
asymmetric risk-reward for
investors.”
—BLOOMBERG

accept the bank’s DRHP only if the
shareholders are also allowed to
offer their shares for sale as part of
the offer.
According to the draft papers
filed by the bank, Robert and Ardis
James Company held 4.95% stake,
East River Holdings held 3.72%,
Swiss Re Investors (Mauritius) held
3.56% and FI Investments (Mauritius) held 1.90% stake in the bank.
The shareholders had alternatively sought directions from the
high court to restrain Sebi from
accepting the bank’s draft red herring prospectus or approving the
offer made by the bank through
the IPO.
Thebank’soriginalIPOproposal
consisted of a fresh issue of up to
15.83 million shares and an offerfor-sale(OFS)ofupto12,505shares.
However,thebanklaterdroppedthe
OFS from the listing process,which
was approved bySebi.

Yes Bank hikes
FCNR (B), NRE
deposit rates
FE BUREAU
Mumbai, September 2
PRIVATE SECTOR LENDER Yes
Bank on Friday increased the
interest rates on its non-resident
external account (NRE) fixed
deposits by 50-75 basis points
(bps) and on foreign currency nonresident (FCNR) deposits by 20
bps. With this, the NRE fixed
deposit rate maturing in up to 18
months stands at 7.01% while for
those longer than 18 months it
stands at 7.25%, applicable to
deposits below `5 crore.The bank
will also offer a peak rate of 4.054.25% on FCNR deposits with
tenures of up to 36 months.
The interest rate hike follows
the recent announcement made
by the Reserve Bank of India (RBI)
to aid incremental fund flows, the
lender said in a press release.
“The
recent
relaxation
announced by the RBI to attract
forex inflows has allowed us a window to hike interest rates on our
NRE and FCNR fixed deposit offerings,thus extending the benefit to
our customers,” said Prashant
Kumar, managing director and
chief executive officer of the bank.
The central bank in July
decided to allow banks to raise
fresh FCNR(B) and NRE deposits
without reference to existing
restrictions on interest rates till
October 31.

$3 bn amid fall
in currency assets
ENS ECONOMIC BUREAU
New Delhi, September 2

BIG FALL

THE NATION’S FOREIGN exchange
— or forex — reserves saw a decline
of$3.007billionfortheweekended
August 26 to reach $561.046 billion, data released by the Reserve
Bank of India (RBI) showed on Friday. The reserves had fallen by a
massive $6.687 billion during the
previous week ended August 19 to
$564.053 billion.
In the week ended August 26,
the reserves had fallen mainly
because of a decline in the foreign
currency assets (FCA) — a major
component of the overall reserves,
and the gold reserves — according
to the Weekly Statistical Supplement released by the central bank.
The FCA had decreased by
$2.571 billion to $498.645 billion
in the reporting week.
Expressed in dollar terms, the
FCA include the effect of appreciation or depreciation of non-US currencies such as the euro,pound and
Japaneseyen held in the forex kitty.
Goldreservesdecreasedby$271
million to $39.643 billion,the data
showed.
The special drawing rights
(SDRs) dropped by $155 million to
$17.832 billion. The country’s
reserve position with the IMF also
dipped by $10 million to $4.926
billion in the reporting week, the
RBI data showed.
Falling forex reserves maycause

■ Reserves fell mainly

because of a decline in
foreign currency assets
■ Gold reserves decreased

by $271 million to $39.643
billion, data show
■ Reserve position with the

IMF dipped by $10 million
to $4.926 billion
■ Reserves had fallen by a

massive $6.687 billion
during the previous week

issues for the government and the
RBI in managing the nation’s external and internal financial issues.
Higherreservesareabigcushion
in the event of anycrisis on the economic front and enough to cover
the import bill of the country for a
year. Higher reserves also help the
rupeestrengthenagainstthedollar.
A rise in reserves will provide a
levelofconfidencetomarketsthata
countrycan meet its external obligations,demonstrate the backing of
domestic currency by external
assets, assist the government in
meeting its foreign exchange needs
and external debt obligations, and
maintain a reserve for national disasters or emergencies.

RBI launches pilot
for digitising KCC
PRESS TRUST OF INDIA
Mumbai, September 2
THE RESERVE BANK of India has
decided to launch pilot projects to
digitise Kisan Credit Card (KCC) in
Madhya Pradesh and Tamil Nadu
with an aim to transform rural
credit delivery system,.
Based on the learnings from the
pilot, it is planned to expand the
digitalisation of KCC lending to
other districts in these two states
and gradually across the country,
the RBI said in a statement.
The pilot project would entail
automation of various processes

within banks and integration of
their systems with the service
providers, it said, adding, the proposed digitalisation of the KCC
lending process will make it more
efficient,reduce costsforborrowers
and reduce turn around time (TAT)
significantly.
The TAT from loan application
to disbursement has also been
rather high, ranging from two to
four weeks. Rural credit is closely
related to inclusive economic
growth, as it caters to the requirements of agriculture and allied
activities, ancillary industries,
small businesses,etc.

Rupee dives 31p to 79.87,bond yield rises
AGENCIES
Mumbai, September 2
THE RUPEE DECLINED by31 paise
to close at 79.87 against the US currency on Friday due to a strong dollar demand from importers and
losses in Asian peers. A rebound in
crude oil prices also put pressure on
the local unit. Government bond
yields ended higher for a second
consecutive session as the weekly
auction added to debt supply,while
elevated US Treasury yields dented
appetite.
At the interbank foreign
exchangemarket,therupee opened
lowerat 79.63 perdollar.It hovered

in a range of 79.61 to 79.83 during
the session.
The dollar index, which gauges
the greenback's strength against a
basket of six currencies,wastrading
0.33% lower at 109.32.
Brent crude futures, the global
oil benchmark, rose 2.10% to
$94.30 per barrel ahead of the
meeting of the OPEC and otherproducers which are likely to discuss
output cuts.
“Taking cues from the regional
currencies, the rupee depreciated
against the American dollar. The
risk-off moods and highercrude oil
prices also weighed on the local
unit,” said Dilip Parmar, research
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analyst,HDFC Securities.
Meanwhile, the benchmark 10year government bond yield ended
at7.2318%.Theyieldrosetwobasis
points on Thursday to end at
7.2146%.The10-year7.26%2032
bond yield ended at 7.2135% after
ending at 7.1859% on Thursday.
The government raised Rs
33,000 crore ($4.14 billion)
through bond auction,including Rs
13,000 crore of 7.26% 2032 note,
which is expected to replace the
existing benchmark paper soon.
However, the Reserve Bank of
India partially devolved seven-year
bonds on primary dealers, indicating weak demand for the tenure.

FROM THE FRONT PAGE
RBI to minimise
growth sacrifice
TOTAL RESERVES with the RBI fell
over $3 billion during the week
endedAugust 26 to $561 billion.
Dassaidthatthetransmissionof
rate hikes has been faster on the
lending side than on the deposits
side, although loan rates are yet to
fully reflect the quantum of hikes.
Banks have already raised deposit
rates and some have also launched
new deposit schemes. “So the gap
betweenlendinganddepositratesis
closing because we are gradually
pullingouttheexcessliquidity.Coupled with that is credit growth, and
banks are being forced to raise
deposit rates as a result,” Das said,
adding that deposits will yield more
in the days ahead.
The RBI’s supervision and surveillance of credit growth at banks
andotherinstitutionsisquitemeticulous and it keeps an eye on
instances of over-lending, Das said.
“We make a detailed analysis of
whichsegmentsareseeingexcessive
credit growth. Growth is generally

not uniform across lending institutions. Wherever we see a trend of
excessivelending,wecautiontherelevant lenders,be theybanks,NBFCs,
small finance banks or cooperative
banks,”he said.
Theregulatorasksthemtoassess
whether their excessive growth is
sustainable and seeks a report.
“Wherever required, we also ask
them to do an internal review in
order to assess and manage risks
properly,”Das said.
The governor said that all financial sector players are, by and large,
happywiththedigitallendingguidelines released on August 10.He outlined three underlying principles
behind the norms. Firstly, they are
consumer-centric, because customers will now know the all-inclusive annualised interest rate they’ll
be charged. Secondly, there are
guidelines on collection methods
based on interactions with law
enforcement agencies. The norms
arebasedonriskassessmentandrisk
mitigation in digital lending.They
will applyto third-partyloan service
providers as well through the regu-

RBI governor Shaktokanta Das
lated entities.The third principle is
transparency, so that consumers
know who they are taking the loan
from,Das said.
Although private banks and
state-owned banks have both raised
moneyfrom the markets during the
pandemic and their capital ratios
and provision coverage for stressed
loans is strong, Das expressed the
need for building more capital
buffers.“While the fundamentals of
banks are strong,I would like to add
thatgoingforward,theyshouldraise
more capital because the interna-

tional situation is very volatile and
theymustbepreparedfortheworst,”
he said.
Das sought to dismiss the view
that the RBI is in no mood to issue
fresh banking licences, despite the
presence of an on-tap window.“Our
mindset is not to hold back on fresh
banking licences.If applicants meet
the‘fit and proper’criteria,they will
be given licences,” he said.
Ifsmallbankswanttomergewith
a largerbank,there is a provision for
that in law and they can go ahead
withtheirboard’sapproval,Dassaid.
“We will examine such merger proposalsintermsoftheiroutcomeand
whether they will strengthen or
weakenthebank.Wewillalsolookat
the new promoter, their eligibility
and their ability to meet the fit and
propercriteria,”he added.

SoftBank’s Vision
Fund plans at least
20% staff cut
SENIOR AND junior employees in
bothfrontandbackofficesarebeing

scrutinised to an extent never seen
before, the people said.The US has
200 people including Latam staff,
the UK has 150 people while China
has 50 people,according to another
person.
Son had said last month that he
wouldreview‘everything’forpotential cutswithout any‘sacred cows’.
“Thelossisthebiggestinourcorporate history and we take it very
seriously,” he said at the time.“We
have to resort to big cost-cutting
efforts at Vision Fund.The cost cutting efforts will have to include a
reductioninheadcount-something
I’ve made up mymind to do.”
RajeevMisra,whohelpedSonset
up the initial Vision Fund with
almost$100 billion in 2017,is stepping down from his roles as a corporate officer and executivevice president at SoftBank, the company said
inastatementonWednesday.Hewill
continue to oversee the first Vision
Fund’s existing investments,while
Son has said he will take over the
management of new investments
underthe secondVision Fund.
Son,whoturned65inAugust,has

been taking on increasing responsibilityat thecompanyhe founded40
years ago. Chief operating officer
Marcelo Claure left earlier this year,
while former chief strategy officer
Katsunori Sago resigned in 2021.
The Japanese entrepreneur has
told investors that he is taking
defensive steps to navigate his way
through a brutal tech downturn.
SoftBanksaidlastmonththatithad
raisedmorethan$17billionbyselling forward contracts on Alibaba
Group Holding,the Chinese e-commerce company that made Son’s
reputation as a startup investor.
Son also said SoftBank has
begun talks to sell asset manager
Fortress Investment Group,
acquired for$3.3 billion in 2017.To
bolster SoftBank’s share price, Son
unveiled a fresh programme to buy
back as much as 400 billion yen of
its own stock.
Sonistryingtowaitoutthetechnologyslump so that he can pull off
a successful initial public offering
forArm,the chip designerthat SoftBank bought for $32 billion.
—BLOOMBERG

Pune

8

FINANCIAL EXPRESS

WWW.FINANCIALEXPRESS.COM

Motobahn

EXPERTVIEW

The additional safety requirements for battery cells,
battery packs, BMS—suggested by the ministry of
road transport—can help OEMs win the confidence
of EV end-users by rolling out safe vehicles. Only
safer EVs will make the public switch.

—Kalyan C Korimerla, MD, Etrio Automobiles
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● MOTORCYCLE REVIEW: BMW G 310 RR

● THE RIGHT FUEL

German craft, perfected in India

INNOVAtion in petrol
Toyota has stopped taking
orders for the diesel Innova
Crysta. But the petrol model
is on sale. Isn’t petrol too
expensive to run in a big
car, or is that a perception?

Made in India by TVS
Motor (as part of tie-up
between BMW and TVS),
the BMW G 310 RR is as
good as any world-class
motorcycle, even better

VIKRAM CHAUDHARY
VIKRAM CHAUDHARY
EARLIER THIS WEEK, Toyota Kirloskar
Motor (TKM) said it has temporarily
stopped taking orders for the diesel variant of the Innova Crysta,“due to its high
demand that has resulted in an increased
waiting period for the diesel variant.”
TKM, however, added it will continue
taking orders for the petrol variant of the
Innova Crysta.

FROM THE PAINT quality to suspension,
and from engine refinement to design,
it’s tough to find any area of improvement in the new BMW G 310 RR motorcycle.It looks like a labourof love,actually
partnership. The G 310 RR is the third
BMWmidsize motorcycle to roll out from
the lines of TVS Motor’s manufacturing
facility in Hosur, Tamil Nadu (as part of
tie-up between BMWandTVS).I recently
rode it in and around Delhi.

Petrol versus diesel

What is the G 310 RR?
After the success of the G 310 R and
the G 310 GS (launched in July 2018, of
which over 10,000 units have been sold
in India and 50,000 exported),comes the
G 310 RR. It gets the same 312.12 cc
engine as the other two, but looks and
rides differently. Its competitors are TVS
Apache RR310 (sameengine,but priceda
bit less) and KTMRC 390(more powerful,
but more expensive).

PHOTOS: VIKRAM CHAUDHARY

COMPETITORS
TVS Apache
RR 310
`2.65 lakh
Essentially the same motorcycle, the
only difference is the design. But the
TVS is priced lower.

What defines its design?
It is modelled on track-racing motorcycles.Distinctive features are the golden
colour upside down front fork, handlebars with buttons to quickly switch
between riding modes, alloy wheels and
racing tyres (Michelin Pilot Street) and a
bigTFTdisplay(looks like a mobile phone
fitted on the dashboard).

KTM
RC 390
`3.16 lakh
It’s more powerful, but more
expensive as well. Its MotoGP
inspired bodywork sets it apart.

SPECIFICATIONS
Engine
Power
Torque
Top speed
Weight
Seat height
Fuel tank
Price

312.12 cc
25 kW (34 PS)
27.3 Nm
160 km/h
174 kg
811 mm
11 litres (usable)
`2.85-2.99 lakh

(Prices are ex-showroom)

dlebars go too far for good control, you
cannot continue riding for long.
The G 310 RR is not a motorcycle for
intercity trips,but for having fun around
smooth winding roads. The suspension
hatespotholes.Brakingissuper-effective,

and tyres just don’t seem to lose grip on
any kind of surface (as long as it is metalled).Powerdeliveryandsuspensionperformance can be controlled.In Track and
Sport modes, the focus is on maximum
performance (top speed is 160 km/h). In

International
● PRESSURE ON FED FOR A THIRD 75 BPS HIKE MAY EASE

US job growth solid in Aug, but
labour market starting to loosen
Non-farm payrolls increase
315,000; unemployment
rate rises to 3.7% as 700k
enter labour market
LUCIA MUTIKANI
Washington, September 2
USEMPLOYERS HIREDmoreworkersthan
expected in August, but moderate wage
growth and a rise in the unemployment
rateto3.7%couldeasepressureontheFederalReservetodeliverathird75basispoint
interest rate hike this month.
The Labor Department’s closely
watchedemploymentreportonFridayalso
showed a dip in the averageworkweek.The
increaseintheunemploymentratecameas
more than 700,000 entered the labour
market,pushingthesizeofthelabourforce
to a record high.
The overall strength in the labour market underscores the economy’s resilience,
despite the front-loading of rate hikes by
theUScentralbankthathaveraisedtherisk
of a recession.
Fed Chair Jerome Powell last week
warned of a painful period of slow economic growth and possibly rising unemployment as the central bank aggressively
tightensmonetarypolicytoquellinflation.
“This gradual cooling off of the overheated labourmarket maybe justwhat the
US economy needs to help ease inflation
pressure,”saidEricMerlis,managingdirector, co-head of global markets at Citizens.

Innova is synonyms with diesel
Since its launch in 2005 till 2016, the
Innova (it was rebranded as the Innova
Crysta in 2015) was available only in
diesel. In 2016, it got the big 2,694cc
petrol engine (166 PS; 245 Nm), with a
claimed fuel efficiency of 10.83 km/litre
(the diesel returns 15.1 km/litre).
The petrol model gradually became
popularbecause it made the alreadycom-

fortable Innova Crysta more comfortable.
Users realised that the cabin of the Innova
Crysta petrol was far quieter than diesel,
and vibrations so little that it made long
journeys far more comfortable.
Users also understood that despite its
relatively lower fuel efficiency, the total
cost of ownership of the Innova Crysta
petrol was lesser than diesel, because the
petrol model was priced lower (see table).
Auto analysts told FE that TKM might
notre-launchtheInnovaCrystadiesel and
mayinsteadreplaceitwithastronghybrid
mated to petrol engine. Be that as it may,
this move by TKM proves that now is the
start of the end of diesel even in large cars
(ithasalreadyallbutdisappearedfromthe
small car segment).

Should you buy the Innova Crysta petrol or diesel?

How does it ride?
The riding position is front forward
(upper body slightly leant forward).Handlebars are in easy reach for maximum
control.Thewindscreen is functional and
thewindblastontheface(helmet)isminimal (in front-forward riding position).
The power delivery of the engine is
way too responsive. So much that you
need to artfullycontrol the clutch to keep
the bike in control.Acceleration from any
speed to any speed (in the right gear) is
way too brisk,and the light weight of the
bike (174 kg) makes it fly over speedbreakers if you happen to go too fast.
While this riding position leads to
exceptional control,it is tiring.I couldn’t
continue in this position for more than
halfanhour.Althoughyoucanridesitting
straight(back upright),butthat spoils the
fun,and in that position because the han-

Small cars are usually powered by
petrol and large cars by diesel, because
diesel engines are more fuel efficient and
provide high torque at low engine RPM.
Large cars are heavy, and using petrol
engines with lower fuel efficiency (than
diesel) increases their running cost.
Traditionally,diesel has been a cheaper
fuel in India than petrol (though the gap is
closing), and that further lowers running
costs of large petrol cars.

Urban and Rain modes, the focus is on
control(topspeedislimitedto125km/h).
During my few days of riding in a mix
of conditions—highway, track, broken
roads and traffic—it returned about 30
km/litre fuel efficiency.

Is it worth the price?
It is priced `2.85 lakh for the black
Standard variant and `2.99 lakh for the
classyStyle Sportvariant.That makes it at
least `20,000 more expensive than TVS
Apache RR 310 (`2.65 lakh) which is
exactly the same bike (but without the
BMWbrandvalue).Afewthousandrupees
extra can get you KTM RC 390 (`3.16
lakh),which is a more powerful motorcycle and whose MotoGP inspired bodywork sets it apart.
But none of those is a beemer.

RUNNING PER YEAR
12,000 km
Fuel
Petrol
Diesel
Cost (` per litre)*
96.72
89.62
Fuel efficiency (km/litre)
10.83
15.1
Cost per km (`)
8.9
5.9
Yearly fuel cost (`)
106,800 70,800
Price difference between
diesel and petrol Innova (avg)
`200,000
Interest cost for three years
`40,000
Diesel Innova is expensive by
`240,000
Per-year fuel saving in diesel
`36,000
Additional money spent on buying
diesel Innova will recover after
6.6 years
If you retain the Innova for
4-5 years, you should buy:
Only petrol

“The Fed should be encouraged by the
increased labour force participation rate
andtheone-tenthdropinhourlyearnings.”
The survey of establishments showed
non-farm payrolls increased by 315,000
jobs last month. Data for July was revised
slightly down to show payrolls surging
526,000 instead of 528,000 as previously
reported. Augustmarkedthe20thstraight
month of job growth. Employment is now
240,000jobsaboveitspre-pandemiclevel.
Economists polled by Reuters had forecastpayrollsincreasing300,000,withestimates ranging from as low as 75,000 to as
high as 450,000.
The broad increase in hiring last month

was led by the professional and business
servicesindustry,whichadded68,000jobs.
Healthcare payrolls increased by48,000.
Employment in the retail trade sector
roseby44,000,whilemanufacturingadded
22,000jobs.Leisureandhospitalitypayrolls
increasedby31,000,slowingfromanaverage of 90,000 per month in the first seven
months of theyear.
Employment in the leisure and hospitality industry remains 1.2 million jobs
belowits pre-pandemic level.
US stocks opened higher. The dollar
slipped against a basket of currencies. US
Treasurypriceswere mixed.
— REUTERS

`200,000
`40,000
`240,000
`60,000

`200,000
`40,000
`240,000
`90,000

4 years

2.6 years

Preferably petrol

Petrol or diesel

*Fuel cost in Delhi as on August 31, 2022 (Indian Oil); most studies note that personal car buyers
don’t drive more than 12,000 km per year; this table doesn’t take into account servicing costs

UK premier race in final Quick
stage, Sunak trails Truss View
PRESS TRUST OF INDIA
London, September 2
THE RACETO replaceBorisJohnsonasthe
Conservative Party leader and the British
PrimeMinisterwasinthefinalcountdown
stageonFriday,whenvotingofficiallycloses
forTorypartymembers to choose between
formerchancellorRishi Sunak and foreign
secretaryLizTruss.
Sunak, 42, and Truss, 47, have gone
head-to-headupanddowntheUKoverthe
pastmonthtowinoverthevotesofanestimated 160,000Toryelectorate.
While Sunak has pegged his campaign
on getting a grip on soaring inflation as an
immediate priority,Truss has pledged tax
cuts from dayone in office.
“Ihaveputrestoringtrustattheheartof
the campaign,” said Sunak,in response to a
question about integrity and ethics, in a
debate in London onWednesdaynight.
Whilehewasthefrontrunnerinthethe
first round of voting,the Indian-origin exminister has been on the back foot in the

World food price
index falls further

Liz Truss and (right) Rishi Sunak
pre-pollsurveysofTorymemberswhohave
avote in this election.
Fierce loyaltyto outgoing Prime Minister Boris Johnson is being cited as a key
motivating factor in the choice of a majority forTruss,who was not among the ministerswhoresignedinthedaysbeforeJohnson’s forced exit from 10 Downing Street.
The party’s attraction to Truss’tax cutting
promises is the otherkeyfactorbehind her
as the frontrunnerto succeed Johnson.

Lufthansa cancels hundreds
of flights as pilots strike work
A ‘Now hiring’ sign is displayed on the window of a restaurant in California REUTERS

20,000 km
30,000 km
Petrol Diesel
Petrol
Diesel
96.72
89.62
96.72
89.62
10.83
15.1
10.83
15.1
8.9
5.9
8.9
5.9
178,000 118,000 267,000 177,000

talkshadfailed.Strikesandstaffshortages
have already forced several airlines,
including Lufthansa,to cancel thousands
PILOTSATLUFTHANSAwent on strike on of flights this summer.
Friday,forcing the German airline to canThe union is demanding a 5.5% pay
cel hundreds of flights,
rise this year and automatic
The airline said it
stranding holidaymakers.
inflation
compensation
had
cancelled
The airline said it had canthereafter, and better terms
about
800
flights
for entry-level pilots.
celled about 800 flights at its
at Frankfurt and
Lufthansa has said the
main bases in Frankfurt and
demandswould raise its staff
Munich, affecting 130,000
Munich on Friday,
costs by 40% or around 900
passengers, and said it was
affecting 130,000
million euros ($899 million)
working flat out to minimise
passengers
over the next two years.
the impact of the strike.
The airline has offered a total
Labour union Vereinigung Cockpit had called on more than of 900 euros ($901.35) more in basic pay
5,000 Lufthansa pilots to stage a 24-hour per month in two stages over an 18— REUTERS
walkout, saying the latest round of wage month period.

FRANK SIMON & ANDREAS BUERGER
Frankfurt, September 2

THE UNITED NATIONS
food agency's world price
index fell for a fifth month
in a row in August,further
from all-time highs hit earlier this
year,as resumption of grain exports
from Ukrainian ports helped improve
supply prospects.The FAO said the
index averaged 138.0 points last
month versus a revised 140.7 for July.

Meta,Qualcomm ink
pact on custom VR chips
METAPLATFORMS SIGNED an
agreement to have chip-maker
Qualcomm produce custom chipsets
forits Questvirtual realitydevices,
theyannounced on Friday.
Engineering and product teams of
both companieswillwork togetherto
produce the chips.

G-7 to move forward
with Russia oil price cap
FINANCE MINISTERS
FROM the Group of Seven
industrial powers on Friday
pledged to impose a cap on
the price of Russian oil in a bid to
limit the Kremlin’s revenues and
ability to fund its war in Ukraine,
while also curtailing the war’s impact
on energy prices and inflation.

Attempt to kill Argentine
VP fails as gun misfires
A MAN TRIED to kill Argentina’s
politically powerful vice president
Cristina Fernández outside her home,
but the handgun misfired,the
country’s president said.The man was
quickly overpowered by her security
officers in the incident on Thursday
night,officials said.
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Regd O�ce: No.28, Shankar Mutt Road, Bangalore – 560 004
cIn no. l85110KA1989Plc010456
I�f���a�i�� r��a��i�� 33��A��ua� g����a� m���i���� b� ���� ����u�� Vc

NOTICE is hereby given that the 33rdAnnual General Meeting ('AGM') of the members of the Company is scheduled to be
held on Friday, 30th September 2022 at 11.00 AM through Video Conference ('VC')/Other Audio Visual Means ('OAVM') without
physical presence of the members at a common venue, in compliance with the provisions of the Companies Act, 2013& MCA
circular No. 02/2022 Dated 05/05/2022 to transact the business as set out in the Notice convening the 33rdAGM.
In compliance with the said MCA circular, electronic copies of the Notice of 33rdAGM and Annual Report for FY2021-22
will be sent to all the members whose email addresses are registered with the Company/Depository Participants.
Members who have not registered their email addresses and mobile numbers are requested to visit the website of
Company's Registrar and Share Transfer Agent KFin Technologies Private Limited ('KFin') https://ris.k�ntech.com/email_
registration/ for temporary registration of email id of shareholders or furnish the same along with Folio number through a
duly signed request letter to the email id inward.ris@k�ntech.com. The Notice of 33rdAGM and Annual Report for FY202122 will also be made available on the Company's website at http://www.intertec1.com/investor and website of the stock
Exchanges i.e. MSEI Limited at www.msei.in and on the website of KFin at www.k�ntech.com
The Company is providing remote e-voting facility ('remote e-voting') to all its members to cast their vote on all resolutions
set out in the Notice of the 33rdAGM. Detailed procedure for joining the AGM and remote e-voting/e-voting is provided in
the Notice of 33rd AGM. Members attending the AGM through VC/OAVM will be counted for the purpose of reckoning the
quorum under Section 103 of the Companies Act, 2013.
F�� I������� t��������i�� li�i���
Place: Bangalore
R.Nagarajan,
Date: 3rd September 2022
Company Secretary

BALAKRISHNAN&&BROS
BROSLIMITED
LIMITED
LL.G.
G BALAKRISHNAN
CIN: L29191TZ1956PLC000257
Regd Office: 6/16/13, Krishnarayapuram Road, Ganapathy Road, Coimbatore 641006
Tel: +91 422 2532325 | Email: lgbinfo@lgb.co.in | Website: www.lgb.co.in

Rate of interest per Annum
(%) Payable Quarterly

SCHEME - A
Two Years

Three Years

FIXED DEPOSIT SCHEMES

5.50

6.00

6.50

One Year
5.50

SCHEME - B
Two Years
6.00

Three Years
6.50

Rate of interest per Annum (%)
Compounded Quarterly

Minimum amount
of Deposit (`)

Amount payable
on Maturity (`)

Effective Yield
Amount payable
5.61%
5.61
6.32
6.32%
7.11
7.11%

1 Year

5.50

1 Year

5.50

25,000

26,403.62

2 Years

6.00

2 Years

6.00

25,000

28,162.31

3 Years

6.50

3 Years

6.50

25,000

30,335.19

Deposits will be Accepted/ Renewed in multiples of Rs. 1000/- subject to a minimum of Rs. 25,000/-.

FORM DPT - 1

CIRCULAR OR CIRCULAR IN THE FORM OF ADVERTISEMENT INVITING DEPOSITS
[Pursuant to section 73 (2) (a) and section 76 and rule 4(1) and 4(2) of the
Companies (Acceptance of Deposits) Rules, 2014]
The circular or circular in the form of advertisement shall contain the following:
1. General Information:
A.

Name, Address, Website and other contact details of the Company:
Name
: M/s. L G Balakrishnan & Bros Limited
CIN:L29191TZ1956PL0000257
Address

B.

:
:

www.lgb.co.in

Phone

:

+91 422 2532 325

Date of Incorporation of the Company : 24/03/1956

C.

(I) Business carried on by the Company.
The Company is engaged in manufacturing of automotive parts and accessories.
(II) Subsidiaries and details of branches / Units of the Company
1. Subsidiaries:
M/s. LGB USA INC.
2. Units:
Ganapathy, Ahmednagar, Vaiyampalayam, Kondayampalayam, Annur,
Pillaiyapampalayam, Chinnavedampatti, Pongalur, Karur, D.Gudalur, Kadathur,
Chennai, Mysore, Bangalore, Pant Nagar, Jalna, Chakkan, Kushkhera, Rudrapur,
Gurgoan, Manesar, Nimrana
3. Branches:
Delhi, Gurgoan, Kanpur, Ludhiana, Jaipur, Rudrapur, Ghaziabad, Varanasi,
Jodhpur, Kolkatta, Patna, Cuttack, Ranchi, Pune, Ahmadabad, Indore, Raipur,
Coimbatore, Cochin, Secunderabad, Mysore, Madurai, Vijayawada, Chennai,
Hubli, Surat, Jabalpur, Rajkot, Nagpur, Mirzapur, Waluj, Chakan, Jamshedpur,
Varanasi.
D. Brief particulars of the management of the Company:
The Company being managed by Chairman and Managing Director with the assistance
by Managing Director under the supervision and control of the Board of Directors.
E. Names, addresses, DIN and occupations of the Directors

SL.
NO
1

2
3
4
5
6
7
8
9
10
11

2.
a.
b.

Particulars of the Deposit scheme
Date of passing of board resolution
Date of passing of resolution in the General Meeting
authorizing the invitation of such deposits
Type of deposits, i.e., whether secured or unsecured
Amount which the Company can raise by way of deposits as
per the Act and the rules made there under, 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

c.
d.

6/16/13, Krishnarayapuram Road
Ganapathy Post, Coimbatore 641 006

Website

NAME AND ADDRESS
Sri.B.Vijayakumar
Flat No. B 302, Sreevatsa Shreyas
Apartment, New Damu Nagar, Behind
Anandhas Hotel, Pappanaickenpalayam,
Coimbatore - 641 037.
Sri.P Prabakaran
No 96, Bharathi Colony, Peelamedu,
Coimbatore-641 004.
Sri.S. Sivakumar
Old No. 65, No. 46, Bharathi Park,
7th Cross, Coimbatore - 641 011
Sri.V. Govindarajulu
`Ayathnaa’, 60-4/49-H. Sathy Road,
Ganapathy, Coimbatore - 641 006.
Sri.P Shanmugasundaram
Old No. 4, New No. 178, Green Lands,
Covai Road, Karur - 639002.
Smt. Rajsri Vijayakumar
33/24, Karpagambalnagar,
Mylapore, Chennai-600004
Sri.R.Vidhya Shankar
152, Kalidas Road, Ramnagar,
Coimbatore - 641009.
Sri. Rajiv Parthasarathy
33/24, Karpagamal Nagar, Mylapore,
Chennai 600004
Smt. Kanchana Manavalan
12/6, Main Road, Thirumurthy Nagar,
Nungambakkam, Chennai - 600 034.
Sri.G.D. Rajkumar
1068, Avinashi Road, Opp. President
Hall, Coimbatore 641018
Dr Vinay Balaji Naidu
Anugraha, 1996/1, M R Garden, Trichy
Road, Singanallur, Coimbatore 641005

DIN
DIN:
00015583
DIN :
01709564
DIN:
00016040
DIN :
00016108
DIN :
00119411

OCCUPATION

SI.
No

Particulars

1

Amount which the company can raise by way of deposits
from members of the Company.
Amount which the company can raise by way of deposits
from Public

2
3
4
5
6
7
8
9
10

30.04.2022
10.09.2015
Unsecured

Amount
(Rs. in Lakhs)

Deposit accepted by the Company as of 31st March 2022
from Members
Deposit accepted by the Company as of 31st March 2022
from Public
Deposit accepted by the Company as at 31st March 2022
Amount of deposits proposed to be raised
Amount repaid/ refunds out of deposit accepted earlier
during the period 1st April 2021 to 31st March 2022
Amount of deposit repayable within next twelve months
31st March 2023
Deposit accepted by the Company from Members as of the
Circular – 30.04.2022
Deposit accepted by the Company from Public as of the
circular – 30.04.2022

Industrialist
Service
Chartered
Accountant
Industrialist

DIN :
00002498

Advocate

DIN :
02495329

Industrialist

DIN :
07497403

Industrialist

DIN :
00197696

Industrialist

DIN :
09232643

Doctor

F.

Management’s perception of risk factors:
The demand for our products is dependent upon many external factors like economic growth
and infrastructure development in the country. The entire automobile sector is linked to these
economic activities. Any slowdown in these activities can affect the demand adversely.
Similarly, Government policies for economy in general and industry in particular can also
impact the demand for our products as well as profitability.
R. Details of default, including the amount involved, duration of default and present status,
in repayment;

NA
NA
NA

1
2
3

10,183,45

2020-21

19,548.20

14,820.73

2021-22

32,504.59

23,911.04

b) (i) Dividend declared by the company in respect of the said three financial years:

50%

2020-21

10.00

100%

2021-22

15.00

150%

1311.60
294.22

(ii) Interest coverage ratio for last three years (Cash profit after tax plus interest paid) :

1605.82
4000.00
283.50

Year

Profit (Rs in Lakhs)

2019-20

19.010.24

2020-21

23,490.70

314.73

2021-22

32,433.37

1311.60
297.22

6.00

6.50

c) A summary of the financial position of the company as in the three audited Balance
Sheets immediately preceding the date of issue of Circular or advertisement:
Liabilities

As on 31st
March
2022

As on 31st
March
2021

As on 31st
March
2020

3139.24

3139.24

3139.24

Reserves &
Surplus

108443.22

83,759.85

64,911.38

Non Current
Liabilities

5112.37

4,696.44

10,986.27

48524.75

38,945.43

27,236.68

Share
Capital

Current
Liabilities
Total

Three Years
6.50

Cheque / Demand Draft / ECS / NEFT
Cheque / Demand Draft / ECS / NEFT
Cheque / Demand Draft / ECS / NEFT

h. I. Name of the Credit Rating Agencies
II. Rating obtained
III. Meaning of the rating obtained
IV. Date on which rating was obtained
i. Extent of deposit insurance, Name
of the Insurance Company, terms
of the insurance coverage, duration
of coverage, extent of coverage,
procedure for claim in case of
default etc
j. Short particulars of the charge created
or to be created for securing such
deposits, if any
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 it is different from the interests of
other persons:

12,654.99

5.00

5.50

g. Reasons or objects of raising the
deposits

2019-20

2019-20

Three Years

f. Proposed time schedule mentioning
the date of opening of the Scheme
(Previous year: 09.09.2021)
Time period for which the circular or
Annual Advertisement is valid

Profit After Tax (Rs in Lakhs)

27895.62

Two Years

Mode of Acceptance
Mode of Payment
Mode of Repayment

Profit before Tax (Rs in Lakhs)

Dividend (%)

One Year

SCHEME - B
One Year
Two Years
5.50
6.00
• Interest rate as applicable compounded quarterly.
• Interest would be paid on maturity.
(3) Mode of Acceptence, Payment and Repayment

Year

Dividend (Rs. Per Share)

Simple interest rate as applicable paid quarterly.

Service

4. FINANCIAL POSITION 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:

Year

e. Terms of raising of deposits:
(1) Deposits are proposed to be accepted for a term of not exceeding 36 months
(2) Rate of interest-

Industrialist

e. Total Number of Depositors
75
f. Default, if any, in repayment of NIL
deposits and payment of interest
thereon, if any, including number of
depositors, amount and duration of
default involved
g. Any waiver by the depositors, of NIL
interest accrued on deposits

11158.25

SCHEME - A

DIN :
00018244

Statutory dues:
Debentures and interest thereon
Loan from any bank or financial institution and interest thereon

1608.82

One Year

SCHEME B - (Cumulative)
Period

30.04.2022:
1608.82

INVITES FIXED DEPOSITS

SCHEME A - (Non Cumulative)
Period

3. Details of any Outstanding deposits as at
a. Amount Outstanding
b. Date of Acceptance
c. Total amount accepted
d. Rate of Interest

29.08.2022
30.09.2023 or the date of General
Meeting for the year 2022-23
whichever is earlier.
To raise resources for meeting out
current requirement of the business
of the Company
ICRA Limited
MAA
High Credit - Quality
25.08.2021
Not Applicable

Not Applicable
Company does not propose to pay
differential interest to any person
placing deposit with the Company.
If the directors, Promoters, Key
Managerial Personnel have placed
any deposit or if any deposit is placed
by any such person, the applicable
rate of interest would be as per the
prevalent Scheme.

165219.58

130540.96

Assets

Non Current
Assets
Current
Assets

106273.57

As on 31st
March
2022

As on 31st
March
2021

As on 31st
March
2020

64143.95

62,651.20

60,475.28

101075.63

67,889.76

45,798.29

165219.58

130540.96

106273.57

d) Audited Cash Flow Statement for the three years immediately preceding the date
of issue of circular or advertisement:
Particulars

31.03.2022

31.03.2021

31.03.2020

Cash flow from operating activities

19914.72

22,728.23

20,520.37

Cash flow from investing activities

(18100.04)

(11,449.57)

(6,117.10)

Cash flow from financing activities

(1938.24)

(5,727.59)

(14,983.91)

Net increase / (decrease) in cash
(123.57)
5,551.07
(580.64)
and cash equivalents
e) Any change in accounting policies during the last three years and their effect on
the profits and the reserves of the company:
No changes in accounting policy during last three years.
5. DECLARATION BY THE DIRECTORS THAT
A. 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.
B. 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 having 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.
C. the company has complied with the provisions of the Act and the rules made
thereunder.
D. the compliance with the Act and the rules does not imply that repayment of
deposits is guaranteed by the Central Government.
E. the deposits accepted by the company before the commencement of the Act has
been repaid along with interest before 31.03.2015.
F. In case of any adverse change in credit rating, depositors will be given a chance
to withdraw deposits without any penalty.
G. the deposits shall be used only for the purposes indicated in the Circular or circular
in the form of advertisement.
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 pari passu
with other unsecured liabilities of the Company.
This circular is issued on the authority and in the name of the Board of Directors of the
Company, the text hereto has been approved by the Board of Directors at its meeting
held on 30.04.2022 and a copy thereof, signed by a majority of the Directors of the
Company has been filed with the Registrar of Companies.
Place : Coimbatore
Date : 30.04.2022

By Order of Board
M Lakshmi Kanth Joshi
Sr General Manager (Legal) and Company Secretary
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DELHIVERY LIMITED
(Formerly known as Delhivery Private Limited)
CIN: L63090DL2011PLC221234

INFORMATION REGARDING 11TH ANNUAL GENERAL MEETING
TO BE HELD THROUGH VIDEO CONFERENCING (“VC”) /
OTHER AUDIO-VISUAL MEANS (“OAVM”)
Members may please note that the 11th Annual General Meeting (‘AGM’) of Delhivery Limited (‘Company’) will be held
through VC / OAVM on Thursday, September 29, 2022 at 11:00 AM (IST) in compliance with all the applicable provisions
of the Companies Act, 2013 (‘Act’), rules made thereunder and the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 read with general circular nos. 14/2020 dated April 08, 2020, 17/2020 dated April 13, 2020, 20/2020 dated
May 05, 2020 and subsequent circulars issued in this regard, the latest being 2/2022 dated May 05, 2022 issued by Ministry
of Corporate Affairs and circular no. SEBI/HO/CFD/CMD/2/CIR/P/2022/62 dated May 13, 2022 issued by SEBI and other
applicable circulars issued in this regard (collectively referred as ‘Circulars’), to transact the business(es) as set out in the
notice of AGM (‘Notice’). Members attending the meeting through VC/OAVM shall be counted for the purpose of reckoning
the quorum under Section 103 of the Act.
In compliance with the above Circulars, the Notice and Annual Report 2021-22 (‘Annual Report’) will be sent, in due course,
only through electronic mode to all the Members whose e-mail addresses are registered with the Company/ Depository
Participants (‘DPs’). The same will also be available on the website of the Company at www.delhivery.com, Stock Exchanges
i.e. BSE Limited and National Stock Exchange of India Limited at www.bseindia.com and www.nseindia.com respectively,
Company’s Depository i.e. National Securities Depository Limited at https://www.evoting.nsdl.com/ and Registrar and
Transfer Agent of the Company i.e. Link lntime India Private Limited (‘Link lntime’) at www.linkintime.co.in. The copies of
the Notice along with Annual Report for the FY 2021-22 shall be sent to those Members who request for the same.
Manner of casting vote (s) through e-voting:
Members can cast their vote(s) on the business(es) as set out in the Notice through electronic voting system (‘e-voting’).
The manner of voting, including voting remotely (‘remote e-voting’) by the Members holding shares in dematerialized mode,
physical mode and for Members who have not registered their e-mail address has been provided in the Notice. Members
attending the AGM who have not cast vote(s) by remote e-voting will be able to vote electronically at the AGM.
Manner of registering / updating e-mail address:
a) Members holding share(s) in physical mode: by registering e-mail address with Link lntime. Click the link on their
website www.linkintime.co.in at the Investor Services tab, choose the E-mail Registration heading and follow
the registration process as guided therein. The Members are requested to provide details such as Name, DP ID,
Client ID/ PAN, mobile number and e-mail ID. In case of any query, a member may send an e-mail to Link Intime at
rmt.helpdesk@linkintime.co.in.
b) Members holding share(s) in electronic mode; by registering/updating their e-mail ID in respect of demat holdings with
the respective DPs by following the procedure prescribed by the DPs for receiving all communications from the Company
electronically.
Members are requested to carefully read the Notice and in particular, instructions for joining AGM, manner of casting vote
through remote e-voting or e-voting at the AGM.

Date: September 01, 2022
Place: Gurugram

By Order of the Board of Directors
For Delhivery Limited
Sd/Sunil Kumar Bansal
Company Secretary and Compliance Of�cer

Registered Of�ce: N24-N34, S24-S34, Air Cargo Logistics Centre-II, Opposite Gate 6 Cargo Terminal, IGI Airport, New Delhi 110037
Corporate Of�ce: Plot No.-5 Sector-44 Gurugram, Haryana 122002
Web: www.delhivery.com, Email: corporateaffairs@delhivery.com, Contact No.: +91 124 6225602
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ARUNIS ABODE LIMITED
(formerly known as M. B. Parikh Finstocks Limited)
CIN: L70100GJ1994PLC021759
Reg. Office: Desai House, Survey No. 2523, Coastal Highway, Umersadi, KillaPardi, District Valsad – 396125, Gujarat, India.
Mob. No.: +91-70456 77788; +91-91678 69000; Email ID: corporate@arunis.co; Website: www.arunis.co
TH
NOTICE OF 28 ANNUAL GENERAL MEETING, E –VOTING AND BOOK CLOSURE INTIMATION

Pursuant to the provisions of Section 108 of the Companies Act, 2013 ("Act") and Rule 20
of the Companies (Management and Administration) Rules, 2014 ("Rules"), Notice is
hereby given that:
th
th
1. The 28 Annual General Meeting ("AGM") of the Company will be held on Tuesday, 27
September, 2022 at 04:30 P.M. (IST) through Video Conferencing ("VC") / Other Audio
Visual Means ("OAVM") without physical presence of the members at a common venue
th
th
to transact the business as set out in the Notice of the 28 AGM dated 30 May, 2022 in
accordance with the applicable provisions of the Act and Rules read with all applicable
circulars issued by the Ministry of Corporate Affairs ("MCA") and the Securities and
Exchange Board of India ("SEBI") in this regard.
2. In compliance with the Act, Rules and applicable circulars issued by the MCA and the
th
SEBI, the Notice of the 28 AGM along with a copy of the Annual Report for the ﬁnancial
year 2021-22, have been sent to all the members through electronic mode who have
registered their e-mail address with the respective Depository Participants or the
Company or its Registrar and Share Transfer Agents viz. Link Intime India Private Limited
th
("RTA"). The said Annual Report along with the Notice convening the 28 AGM is also
available on the website of the Company viz. www.arunis.co, website of BSE Ltd. viz.
www.bseindia.com and on the website of Central Depository Services (India) Limited
("CDSL") viz. www.evotingindia.com.
3. Members holding shares either in physical form or dematerialized form as on the cut-off
th
date i.e. Tuesday, 20 September, 2022 may cast their vote electronically on the Ordinary
th
business as set out in the Notice of the 28 AGM through electronic voting system of the
CDSL from a place other than venue of theAGM ('remote e-voting').
4. Pursuant to the provisions of Section 91 of theAct and Regulation 42 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, the Register of Members
st
and the Share Transfer books of the Company will remain closed from Wednesday, 21
th
September, 2022 to Tuesday, 27 September, 2022 (both days inclusive) for the purpose
th
of the 28 AGM.
5. All the members are informed that:
th
I. the Ordinary business as set out in the Notice of 28 AGM may be transacted
through voting by electronic means;
th
ii. the remote e-voting shall commence on Saturday, 24 September, 2022 at 9:00A.M.;
th
iii. the remote e-voting shall end on Monday, 26 September, 2022 at 5:00 P.M.;
iv. the cut-off date for determining the eligibility to vote by electronic means and during
th
th
the 28 AGM is Tuesday, 20 September, 2022;
v. anyperson,whoacquiressharesoftheCompanyandbecomesmemberafterdispatch of
th
the Notice of the 28 AGM and holding shares as on the cut-off date may obtain the
user ID and password by sending a request at helpdesk.evoting@cdslindia.com or
rnt.hrlpdesk@linkintime.co.in; and
vi. members may note that: a) the remote e-voting module shall be disabled by the CDSL
for voting thereafter and members will not be allowed to vote electronically beyond
the aforesaid date and time and once the vote on a resolution is cast by a member, the
member shall not be allowed to change it subsequently; b) the facility for e-voting will
th
also be available during the 28 AGM; c) the members who have cast their vote by
th
th
remote e-voting facility prior to 28 AGM may also participate in the 28 AGM through
th
VC / OAVM but shall not be allowed to cast vote again during the 28 AGM; and d) a
person whose name is recorded in the Register of Members / List of Beneﬁcial Owners
maintained by the Depositories as on the cut-off date only shall be entitled to attend
th
the 28 AGM and avail the facility of remote e-voting as well as e-voting during the
th
28 AGM through e-voting system.
6. The detailed manner of remote e-voting and e-voting by the members holding shares in
dematerialized mode and in physical mode and for the members who have not
th
registered their e-mail address is provided in the Notice of the 28 AGM.
In case of any queries / grievances pertaining to remote e-voting and joining the AGM
through VC / OAVM or e-voting during theAGM, please contact Mr. Rakesh Dalvi, Sr. Manager,
th
Central Depository Services (India) Limited, A Wing, 25 Floor, Marathon Futurex, Mafatlal
Mill Compounds, N. M. Joshi Marg, Lower Parel (East), Mumbai - 400013 or send an email
to helpdesk.evoting@cdslindia.com or call on 022-23058542 / 43. Members may also
write to the Company at corporate@arunis.co.
For Arunis Abode Limited
(formerly known as M. B. Parikh Finstocks Limited)
Sd/Hirak Patel
Place: Mumbai
nd
Company Secretary and Compliance Ofﬁcer
Date: 2 September, 2022
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INTERACTIVE FINANCIAL SERVICES LIMITED

CIN: L65910GJ1994PLC023393
Regd. Office: 612, 6th Floor, Shree Balaji Heights, Kokilaben Vyas Marg,
Ellisbridge, Ahmedabad-380009, Gujarat, India
Tel No.: (079) 46019796; Email: info@ifinservices.in; Website: www.ifinservices.in

NOTICE OF TWENTY-EIGHT ANNUAL GENERAL MEETING,
BOOK CLOSURE AND E-VOTING INFORMATION
th

Notice is hereby given that the 28 Annual General Meeting (AGM) of the Members
of the Company “Interactive Financial Services Limited” (“Company”) (CIN:
th
L65910GJ1994PLC023393) is scheduled to be held on Tuesday, 27 day of
September, 2022 at 12:00 PM IST through Video Conferencing (VC)/Other Audio
Visual Means (OAVM), to transact the businesses as set out in the Notice of AGM
pursuant to the MCA circular No. 2/2022 dated May 5, 2022 read with SEBI Circular
Nos. SEBI/HO/CFD/CMD2/CIR/P/2022/62 dated May 13, 2022.
Notice of AGM and Annual Report for FY 2021-2022 is dispatched to all the eligible
members whose e-mail address are registered with the Depository Participants
(DPs) / Company / Registrar & Transfer Agent of Company through electronic mode
only and the physical copy of the AGM Notice and Annual Report will not be send
separately to any shareholder. The same is also available on the website of the
Company at www.ifinservices.in.
The businesses as mentioned in the Notice of AGM may be transacted through evoting facility to enable the eligible members to cast their votes electronically and
accordingly Company has engaged the services of NSDL to provide remote e-voting
facility and e-voting facility during the AGM to the eligible members of the company.
The Notice of AGM is published on the website of NDSL's at www.evoting.nsdl.com
and on Company's website at www.ifinservices.in.
The members can participant in the Annual General Meeting ONLY through
VC/OAVM facility. The details of which is provided by the company in the Notice of
the Meeting. Accordingly, no provision had been made to enable the shareholders to
th
attend and participate in the 28 AGM of the company in person. Members attending
the AGM through VC/OAVM shall be counted for the purpose of reckoning the
quorum under section 103 of the Companies Act, 2013.
Pursuant to section 91 of Companies Act, 2013 read with rules made there under
and Regulation 42 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Register of Members and Share Transfer Book of the
Company will remain closed from Wednesday, 21st day of September, 2022 to
th
Tuesday, the 27 day of September, 2022 (both days inclusive) for the purpose of
th
28 AGM.
The details required under Section 108 of the Companies Act, 2013 read with Rule
20 of Companies (Management and Administration) Rules, 2014, Regulation 44 of
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and
Secretarial Standard issued by ICSI, are mentioned below:
1. The Ordinary and Special Businesses as set out in the Notice of AGM may be
transacted through voting by electronic means only, which is detailed in the
Notice;
2. The cut-off date for determining the eligibility to vote by electronic means is
th
Tuesday, 20 day of September, 2022;
rd
3. The remote e-voting of the Company shall commence on Friday, 23
th
September, 2022 from 9.00 AM IST and end on Monday, 26 September, 2022
at 5.00 PM IST. The remote e-voting shall not be allowed beyond the aforesaid
date and time. Once the votes are cast by the members the same cannot be
changed by them;
4. A person, whose name is recorded in the register of members or in the register
of beneficial owners maintained by the Depositories as on the cut-off date i.e.
th
Tuesday, 20 day of September, 2022, shall only be entitled to avail facility of
remote e-voting or e-voting at the AGM;
5. A person, who acquires the shares and becomes a shareholder of the company
after the dispatch of the Annual Report and holds shares as on the cut-off date
th
i.e. Tuesday, 20 day of September, 2022, may follow the procedure for
obtaining User ID and Password as provided in the Notice of the Meeting which
is available on the website of the company and on NSDL website. If the
Shareholder is already registered with NSDL for e-voting then he/she can use
his/her existing user ID and Password for casting the vote through remote evoting;
6. The members who have cast their vote through remote E-Voting prior to the
AGM may also attend the AGM through VC and AOVM but shall not be entitled to
cast their vote again;
7. The Company has appointed Ms. Insiya Nalawala, Practicing Company
Secretary, as the Scrutinizer to scrutinize the e-voting process in a fair and
transparent manner;
Members are requested to note that pursuant to the MCA and SEBI circulars, the
company will not be sending physical copies of AGM Notice and Annual Report to
the members of the company.
In case of any queries or issues regarding E-Voting, members are advised to refer
the “FAQ” and “E-Voting user manual” available at www.evoting.nsdl.com or write
an email to evoting@nsdl.co.in.
In case of any grievance connected with facility for voting by electronic means
members may contact to Ms. Jaini Jain, Company Secretary of the Company,
Contact Number : +91-9898055647, Email Id: compliance@ifinservices.in,
Address: 612, 6th Floor, Shree Balaji Heights, Kokilaben Vyas Marg, Ellisbridge,
Ahmedabad – 380 009, Gujarat, India.
By order of the Board of Directors
For, Interactive Financial Services Limited
Sd/Jaini
Jain
Place: Ahmedabad
Company Secretary
Date: 02.09.2022
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National Commodity & Derivatives Exchange Limited
CIN : U51909MH2003PLC140116

Regd Office : Akruti Corporate Park, 1st Floor, L.B.S. Road, Near G.E.Garden,
Kanjurmarg West, Mumbai, Maharashtra 400078
Ph: 022-66406789 |

Email: askus@ncdex.com

|

Website: www.ncdex.com

NOTICE OF 19TH ANNUAL GENERAL MEETING
Notice is hereby given that the Nineteenth Annual General Meeting (‘AGM’) of
National Commodity & Derivatives Exchange Limited (‘the Company’) will be held
on Monday, September 26, 2022 at 11:00 a.m. (IST) through Video Conferencing
(‘VC’)/Other Audio-Visual Means (‘OVAM’) to transact the business, as set out in the
Notice of AGM dated August 12, 2022. Pursuant to the circulars issued by the
Ministry of Corporate Affairs and Securities and Exchange Board of India, AGM will
be held through VC/OAVM.
In terms of said circulars, the AGM Notice along with the Annual Report for Financial
Year 2021-22 have been sent in electronic mode to all the members on September
02, 2022 at their email addresses registered with the Company. The AGM Notice
and Annual Report are also available on the website of the Company
https://www.ncdex.com. The instructions for attending the AGM are provided in the
said AGM Notice.
The documents pertaining to the items of business to be transacted at the AGM
shall be available for inspection upto the date of the meeting.
For National Commodity & Derivatives Exchange Limited
sd/Place: Mumbai
Hoshi D. Bhagwagar
Company Secretary
Date: September 02, 2022

Regd. Of�ce: NATCO HOUSE, Road No.2, Banjara Hills, Hyderabad-500 034, Phone: 040-23547532,
Email: investors@natcopharma.co.in, CIN: L24230TG1981PLC003201, www.natcopharma.co.in

NOTICE OF 39th ANNUAL GENERAL MEETING,
INFORMATION ON REMOTE E-VOTING AND BOOK
CLOSURE AND OTHER INFORMATION
Notice is hereby given that the 39th Annual General Meeting (AGM) of the Members of the
Company will be held on Friday, the 30th day of September, 2022 at 10.30 a.m. Indian
Standard Time (IST) through Video Conference (VC) or Other Audio Video Means (OAVM)
pursuant to and in compliance with all the applicable provisions of the Companies Act, 2013 and
the Rules made there under and the Securities and Exchange Boardof India (“SEBI”) (Listing
Obligations and Disclosure Requirements) Regulations, 2015, read with General Circular
No.14/2020 dated 8th April, 2020, 17/2020 dated April 13, 2020 , 20/2020 dated 5th May, 2020,
02/2021 dated January 13, 2021, December 14, 2021 and May 05, 2022 and Securities and
Exchange Board of India (SEBI) circulars dated May 12, 2020, January 15, 2021 and May
13, 2022 and other applicable circulars issued by the Ministry of Corporate Affairs (“MCA”)
and SEBI dated 12th May, 2020 and SEBI/HO/CFD/CMD2/CIR/p/2021/11 dated January 15,
2021(collectively referred to as “relevant circulars”), to transact the business as set forth in the
notice of AGM dated 9th August, 2022.
The Annual Report of the company for the �nancial year 2021-22 along with the notice of AGM
and other reports / documents were sent to the members on 2nd September, 2022 through
electronic mode only to all the members whose e-mail addresses are registered with the RTA or
Company or made available by the Depositories as on 26th August, 2022. The AGM documents
are available on the Company’s website www.natcopharma.co.in and also on the website of
the Stock exchanges i.e., BSE Limited at www.bseindia.com and National Stock Exchange of
India Ltd at www.nseindia.com respectively. Members are requested to note that physical / hard
copies of the AGM documents will not be sent by the Company.
Instructions for remote e-voting during the AGM
Only members who hold shares either in physical mode or in dematerialized form, as on the
cut - off date i.e.,23rd September, 2022 shall be entitled to cast their votes on all the resolutions
set forth in the notice of the AGM using remote e-voting and through electronic system (e-voting)
during the AGM, Provided by National Securities Depository Limited (NSDL).
The members are further informed that
a. The ordinary and special business as set out in the Notice of AGM may be transacted through
voting by remote e-voting or e-voting system during the AGM.
b. The remote e-voting period shall commence on Tuesday, 27th September, 2022 at 9.00
A.M. (IST) and ends on Thursday, 29th September, 2022 at 5.00 P.M. (IST). The remote
e-voting shall be disabled by NSDL thereafter. Once the vote on a resolution is cast by the
Member, he/she/it shall not be allowed to change it subsequently.
c. The cut-off date for determining the eligibility of members to vote by remote e-voting or at
the AGM is 23rd September, 2022. Any person who become a member of the Company
after sending the notice of the meeting and holding shares as on the cut-off date i.e.,23rd
September, 2022, may obtain the login ID and password by sending a request at
evoting@nsdl.co.in or investors@natcopharma.co.in. However, if he/she is already
registered with NSDL for remote e-voting then he/she can use his/her existing User ID and
password for casting the vote.
d. Members holding shares as on cut-off date and who have not already cast their vote by
remote e-voting shall be able to exercise their right to vote through electronic voting system
provided during the AGM. Members who have cast their vote by remote e-voting prior to the
AGM may also attend the AGM through VC/OVAM but shall not be entitled to cast their vote
again.
e. The instructions for remote e-voting, e-voting during the AGM, participation in the AGM
through VC/OAVM and manner in which the user id and passwords can be obtained by
members whose email address are not registered with Company/ Depository to enable them
cast their vote and register their email address are provided in the Notice of AGM. The
notice of AGM is available on Company’s website www.natcopharma.co.in and also on
the website of the stock exchanges i.e. BSE Limited and National Stock Exchange of India
Limited at www.bseindia.com and ww.nseindia.com respectively and the website of NSDL
viz https://www.evoting.nsdl.com.
f. In case of any queries, you may refer to the Frequently Asked Questions (FAQs) for
Shareholders and e-voting user manual for Shareholders available at the download section of
www.evoting.nsdl.com or call on toll free no.: 1800 1020 990 and 1800 22 44 30 or send a
request to Mr. Amit Vishal, Assistant Vice President, NSDL at evoting@nsdl.co.in.
Members for joining the AGM through VC or OAMS:
Members holding shares as on cut-off date will be able to attend the AGM through VC/OAVM or
view the live web cast of AGM provided by NSDL at https://www.evoting.nsdl.com by using
their remote e-voting login credentials and selecting the EVEN for Company’s AGM. The detailed
instructions to members for joining the AGM through VC/OAVM is set out in the notice of AGM.
Manner of receiving AGM documents or user Id and password for members whose email
address are not registered with the Company / Depository are as follows:
Members who have not registered their email address are requested to send a request to the
Registrars and Share Transfer Agents of the Company M/s. Venture Capital and Corporate
Investments Pvt Ltd or the Company at investor.relations@vccipl.com or investors@
natcopharma.co.in respectively by providing their details to obtain the Notice of AGM.
The Register of Members and Share Transfer Books of the Company will remain closed from
Tuesday, the 27th September,2022 to Friday, 30th September, 2022 (both days Inclusive) for
the purpose of AGM.
for NATCO PHARMA LIMITED
Place: Hyderabad
Date: 02.09.2022

Sd/Ch. Venkat Ramesh
Company Secretary & Compliance Of�cer
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Insurance ombudsmen settle 40,527 complaints in FY22
FE BUREAU
New Delhi, September 2
INSURANCE OMBUDSMAN
OFFICES ACROSS India settled40,527complaintsrelated

to grievances of policyholders
in FY22, up 32% from a year
before.As many as 3,830 cases
were settled by the Bima Lokpal’s (ombudsman’s) Delhi
office alone in the last fiscal.

The Bima Lokpal, an alternative grievance redress
mechanism set up by the
Insurance Regulatory and
Development Authority of
India (Irdai), offers a platform

forexpeditious and cost-effective disposal of customercomplaints. It’s constituted under
the Insurance Ombudsman
Rules,2017 forindividual policyholders to have their complaints settled out-of-thecourts system.
At present, there are 17

insurance ombudsmen in different locations. Any person
who has a grievance against an
insurercanhimself,orthrough
his legal representative, make
a complaint in writing to the
Insurance ombudsman.
Sudhir Krishna, insurance
ombudsman, said the Delhi

centre strives to resolve complaintswithin 30 days of registration.Overa half of the complaints at this centre were
resolvedbyconciliation/settlement.
Consumers
can
approach the Bima Lokpal
within one year from the decision of the insurer.

● HEARING IN APEX COURT

Govt reply sought
on plea against
HLLdisinvestment
FE BUREAU
New Delhi,September 2
THE SUPREME COURT on
Friday issued notice to the
Centre and others on a petition challenging the government's decision to disinvest
HLL Lifecare Ltd, the manufacturer of a range of contraceptives, women's healthcare
products, hospital supplies as
well as other pharmaceutical
products.
A bench led by Justice SA
Nazeersought responses from
the Centre and others on the
petition filed by'Sabka Sahyog
Society,' which said that the
company role during the
Covid pandemic was noteworthy for the procurement
and supply of emergency
medical items.
While referring to the role
played by HLL Lifecare during
emergency relief, it said the
country cannot afford to privatisation an entity like HLL
Lifecare at this crucial juncture when the vaccination
drive is still going on against
the pandemic.
In March this year, the
government said it has
received multiple preliminary

bids for HLL Lifecare.
“The GoI has envisaged
the strategic disinvestment of
HLL as a whole rather than
separately in parts, where
Interested Bidders can bid
individually or in consortium,"the government said in
the information memorandum.
The Department of Investment and Public Asset Management (DIPAM) had invited
preliminary bids for selling
the government's 100% stake
in the health sector Central
Public Sector Enterprise
(CPSE) under the administrative control of the Union Ministry of Health and Family
Welfare.

JINDAL SAW LIMITED
CIN : L27104UP1984PLC023979
REGD. OFF. : A-1,UPSIDC INDL. AREA, NANDGAON ROAD,
KOSI KALAN, DISTT. MATHURA - 281 403
NOTICE
th
Notice calling the 37 Annual General Meeting (“AGM”) of the Company, in compliance
with applicable circulars issued by the Ministry of Corporate Affairs and the Securities and
Exchange Board of India, schedule to be held through video conferencing ('VC”) / Other
Audio Visual Means (“OAVM”) on Tuesday, 27th September, 2022 at 12:30 P.M. IST and
the Annual Report of the Company for the Financial Year 2021-22, along with notice calling
37th Annual General Meeting, have been sent on 2nd September, 2022, electronically, to
the Members of the Company who holds shares as on 19th August, 2022. The Annual
Report along with Notice of the AGM are available on the Company's website at
www.jindalsaw.com and on the website of the stock exchanges, i.e., BSE Limited (“BSE”)
and National Stock Exchange of India Limited (“NSE”) at www.bseindia.com and
www.nseindia.com, respectively.
The Documents referred to in the Notice of the AGM are available electronically for
inspection by the Members from the date of circulation of the Notice of the AGM. Members
seeking to inspect such documents can send an e-mail to investors@jindalsaw.com.
Remote e-Voting and e-Voting during AGM:
The Company is providing its Members, facility to exercise right to vote on resolutions
proposed to be passed at AGM by electronics means (“e-Voting”). Members may cast their
votes remotely on the dates mentioned herein below (“remote e-Voting”). The Company
has engaged the services of National Securities Depository Limited (“NSDL”) as the
agency to provide the e-Voting facility.
The Register of Members and Share Transfer Books of the Company shall remain closed
from 21st September, 2022 to 27th September, 2022 (both days inclusive) for the purpose
of payment of dividend at theAGM.
Information and instructions comprising manner of voting, including remote e-Voting by
Members holding share in dematerialized mode, physical mode and Members who have
not registered their email address has been provided in the Notice of the AGM. Any
Persons, who become Member of the Company after dispatch of the Notice of the AGM
and holding shares as on the Cut-off Date (mentioned herein below) / Members who have
forgotten the USER ID and Password, can obtain / generate the same has also been
provided in the Notice of theAGM.
The remote e-voting facility will be available during the following voting period:
Commencement of remote e-voting : 09:00 a.m. IST on Saturday 24th September, 2022
End of remote e-voting
: 05:00 p.m. IST on Monday 26th September, 2022
The remote e-voting will not be allowed beyond the aforesaid period and the remote
e-voting module shall be forthwith disabled by NSDL upon expiry of the aforesaid period.
Members attending the AGM who have not cast vote(s) by remote e-voting will be able to
vote electronically at the AGM. A person, who has been recorded in the Register of
Members as on the Cut-off Date, that is, 20th September, 2022 only shall be entitled to
avail the facility of remote e-voting or e-voting atAGM.
Members may go through the e-voting instructions provided in the AGM Notice or visit
https://evoting.nsdl.com and in case of any queries, you may refer the Frequently Asked
Questions (FAQs) for members and e-voting User Manual for members available at the
download section of https://evoting.nsdl.com.
For JINDAL SAW LIMITED
SUNIL K. JAIN
Place : New Delhi
COMPANY SECRETARY
nd
Date : 02 September, 2022
FCS : 3056
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DELHI JAL BOARD (Govt. of N.C.T. of Delhi)
OFFICE OF THE ACE (DR.) PROJ-III
THROUGH EXECUTIVE ENGINEER (C) DR-VIII

OFFICE OF THE EX. ENG. (E&M) HP-II

indianexpress.com

DELHI JAL BOARD: GOVT. OF NCT OF DELHI

Yamuna Vihar Sewage Treatment Plant
(Adjoining Dr. Ambedkar College) Delhi - 110 094
Phone: 011-22813593, e-mail:- eecdr8@gmail.com

HAIDER PUR WATER WORKS, DELHI-110085
Tel No. 011-27552446-47, Email ID: eeemhp2.djb@nic.in
SHORT PRESS NIT No- 03 (2022-23)/EE(E&M)HP-II
NIT
No.

I look at every side
before taking a side.
Inform your opinion with
insightful perspectives.

Name of work

1. Cleaning of reservoir no. 1 by
robotic machine technology at
Haidarpur water works Ph-II

Estimete
Earnest
Cost
Money (Rs.)
Item
Rate

Rs. 63550/-

Date of release of Tender in
e-procurement solution
Tender Id: 2022_DJB_228629_1
Publish Date 01-Sep-2022
17:00 PM onward

Last date / time of receipt of
Tender through e-procurement
solution
15- Sep-2022
up to 02:30 PM

NIT along with all terms & conditions is available on DJB website https://govtprocurement.delhi.gov.in
Sd/- (R.P. MEENA)
ISSUED BY P.R.O. (WATER)
Eexecutive Engineer (E&M) HP-II
Advt. No. J.S.V. 316 (2022-23)
STOP CORONA; WEAR MASK, MAINTAIN SOCIAL DISTANCING AND MAINTAIN HAND HYGIENE

The Indian Express.
For the Indian Intelligent.

PRESS NIT NO. 08 (2022-23), EE(C)Dr-VIII
Item

Name of Work

No.

1.

Construction of Boundary Wall around 3.85 MGD WWPS
Harsh Vihar adjoining Indian Oil Corporation Petrol Pump
along Wazirabad Road near Mandoli Jail Delhi.

Estimated Contract
Earnest
Tender processing Date of Release of Last date/time
Value (ECV)/ Amount Money (EMD)
Fee Non
Tender/ Tender Id. of receipt of
put to tender (Rs.)
(Rs.)
Refundable (Rs.)
tender

54,24,214/-

1,08,500/-

1,000/-

2022_DJB_228669_1 23.09.2022
Dated 02.09.2022
upto 3.00 P.M

Further details in this regard can be seen at https://govtprocurement.delhi.gov.in.
ISSUED BY P.R.O. (WATER)
Advt. No. J.S.V. 318 (2022-23)

Sd/EE(C) DR-VIII

“Stop Corona: Wash Your Hand, Wear Mask, Maintain Social Distancing"

CIN/LLPIN : L74900MH2010PLC200254

MAESTROS ELECTRONICS & TELECOMMUNICATIONS SYSTEMS LIMITED
Corporate Identi�cation Number: L74900MH2010PLC200254
Registered Of�ce: Plot No. EL/66, TTC Industrial Area, Electronic Zone, Mahape Navi Mumbai Thane MH 400701 IN.
Tel: 022-27611193/94
| Fax: +91-22-27610093
| Email: cs@metsl.in | Website: https://maestroselectronics.com/

NOTICE TO THE SHAREHOLDER FOR THE 13TH ANNUAL GENERAL MEETING
The notice is hereby given that the Annual General Meeting (“AGM”) of Maestros Electronics & Telecommunications Systems Limited (The
Company) will be held on Saturday, September 24, 2022 at 03.30 P.M at Majestic Court Sarovar Portio, X-5/2, TTC Industrial Area, Mahape,
Navi Mumbai 400710, to transact the Businesses, as set out in the Notice of AGM. The Electronic copies of the Notice of AGM have been sent on
September 02, 2022 to all the members whose email IDs are registered with the Company/Depositories. Members may note that the Notice of the
AGM and Annual Report 2021-22 will also be made available on the Company's website https://maestroselectronics.com/ and on the website of
Bombay Stock Exchange at https://www.bseindia.com/.
In compliance with section 108 of the Companies Act, 2013 read with Rule 20 of Companies (Management and Administration) Rules, 2014
as amended from time to time, Regulation 44 of the SEBI (LODR) and Secretarial Standard-2 on General meetings issued by The Institute of
Company Secretaries of India, The Company is pleased to provide remote e-voting facility (‘remote e-voting’) to all its members to cast their votes
on all resolutions set out in notice of the AGM through National Securities Depository Limited (NDSL). Detailed procedure for remote e-voting is
provided in the Notice of AGM, following is the related information:
i. the Business as set out in the Notice of AGM may be transacted through remote e-voting by electronic means;
ii. the remote e-voting shall commence on Wednesday, September 21, 2022 at 09:00 AM (IST);
iii. the remote e-voting shall end on Friday, September 23, 2022 at 05:00 PM (IST);
iv. the cut-off date for determining the eligibility to vote by electronic means or at the AGM is Friday, September 16, 2022;
v. any person, who acquires shares of the Company and become member of the Company after dispatch of the Notice of AGM and holding shares as
of the cut-off date Friday, September 16, 2022 may obtain the login ID and password by sending a request at following email evoting@nsdl.co.in.
issuer/RTA.
Members may note that:
a. The remote e-voting module shall be disabled by NSDL after the aforesaid date and time for voting and once the vote on a resolution is cast by the
member, the member shall not be allowed to change it subsequently;
b. The facility for voting shall be made available at the AGM and the members attending the meeting who have not cast their vote by remote e-voting
shall be able to exercise their right at the meeting through e-voting provided by NSDL.
c. The members who have cast their vote by remote e-voting prior to the AGM may also attend the AGM but shall not be entitled to cast their vote
again; d. A person whose name is recorded in the register of members or in the register of bene�cial owners maintained by the depositories as on
the cut-off date shall be entitled to avail the facility of remote e-voting.
In case of queries, members may refer to the Frequently Asked Questions (FAQs) for members and e-voting user manual for members at the
Downloads Section of https://www.evoting.nsdl.com/eVotingWeb/faqs.do or email at evoting@nsdl.co.in or contact the company on email at cs@
metsl.in who will also address grievances connected with the voting by electronics means.
For and on behalf of,
Maestros Electronics & Telecommunications Systems Limited
Sd/Balkrishna Kamalakar Tendulkar
Chairman and Managing Director
DIN: 02448116
Address: Plot No. EL/66, TTC Industrial Area,
Date: September 02, 2022
Electronic Zone, Mahape Navi Mumbai
Place: Mumbai
Thane MH 400701 IN
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GOENKA BUSINESS & FINANCE LIMITED

CIN: U33111MH2000PLC129883
Regd. Ofﬁce: SY No. 294/A H. No. 18, Swapnshilpa, Behind Aarti Apartment,
Vartak Road, Virar (w) PIN: 401 303, Tel. No: +91 8975610000
Email: cs@nidanhealthcare.co.in Website : www.nidanhealtcare.co.in

CIN: L67120WB1987PLC042960
Regd. Office: 18, Rabindra Sarani, Poddar Court, Gate No.4,
2nd Floor, Roon No.17 Kolkata-700001
Corporate Office: Office No.9, Sadguru Complex, 4th Floor Shivranjani
Cross Road, Satellite Ahmedabad 380015
Website: www.goenkabusinessfinancelimited.in
E-mail Id: goenkabusiness1987@gmail.com Ph: 091 9375560002
NOTICE
Notice is hereby given that the 35th Annual General Meeting ('AGM') of the company will
be held on Friday, 30th September, 2022 at 03.00 PM through video conferencing ('VC')/
Other Audio Visual Means ('OAVM') to transact the business as mentioned in the AGM
Notice, in compliance with the applicable provisions of Companies Act, 2013 ('The Act')
read with Rules made thereunder and General circular No. 14/2020, 17/2020 ,20/2020,
02/2021 and 2/2022 dated 8th April, 2020, 13th April, 2020 5th May, 2020, , 13th January,
2021 and 05th May, 2022 (Collectively referred to as "MCA Circulars") issued by the
Ministry of Corporate Affairs ('MCA') and SEBI Circular No. SEBI/HO/CFD/CMD1/
CIR/P/2020/79 dated 12th May, 2020, Circular No. SEBI/HO/CFD/CMD1/CIR/P/2021/
11 dated 15th January, 2021 and Circular No. SEBI/HO/DDHS/DDHS_Div2/P/CIR/2022/
079 dated 03rd June, 2022 issued by the SEBI without the physical presence of the
Members at a common venue. Members attending the AGM through VC/OAVM will be
counted for the purpose of reckoning the quorum under Section 103 of the Act.
As per the aforesaid MCA and SEBI circulars, electronic copy of the AGM Notice together
with Annual Report of the company for the financial year 2021-22 is being sent to all
members whose registered e mail IDs are available with the Company/RTA. The AGM
Notice and the Annual Report will also be available on Company's website http://
www.goenkabusinessfinancelimited.in/, BSE Limited's website www.bseindia.com, and
NSDL website of https://www.evoting.nsdl.com/.
Manner of registering email IDs in case the same are not already registered:
(i) Members holding shares in physical form may send an email request to
goenkabusiness1987@gmail.com along with the following details - folio no., name,
scanned copy of PAN card, self-attested scanned copy of any address proof; (ii) Members
holding shares in demat form may register their email IDs with their respective Depository
Participants.(DPs')
Members will have an opportunity to cast their votes electronically, either remotely or
during the AGM on the business set forth in the AGM Notice. The manner for doing so
for Members who hold shares in demat form, physical form and for Members whose email
IDs are not registered are being provided in the AGM Notice.
For Goenka Business & Finance Limited
Sd/Yasin Gori
Date: 02nd September, 2022
Whole-time Director
Place: Ahmedabad

nd

NOTICE OF THE 22 ANNUAL GENERAL MEETING, E-VOTING AND BOOK CLOSURE
nd
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NOTICE is hereby given that the 22 Annual General Meeting ('AGM' or 'Meeting') of the
Members of NIDAN LABORATORIES AND HEALTHCARE LIMITED ('the Company') will
be held on Wednesday, September 28, 2022 at 1.00 PM via two-way Video Conferencing
('VC') facility / OtherAudio Visual Means ('OAVM') ONLY, to transact the businesses set out in
the Notice of the AGM In accordance with the General Circulars issued by the Ministry of
Corporate Affairs dated April 8, 2020, April 13, 2020 and May 5, 2020 (collectively referred
to as 'MCA Circulars') and Securities and Exchange Board of India ('SEBI') Circular dated
May 12, 2020, the Company will send the Notice of the 22nd AGM along with the link to the
Integrated Annual Report for FY 2021-22 through electronic mode only, to those Members
whose e-mail addresses are registered with the Company or Registrar & Transfer Agent
Bigshare Services Pvt. Ltd and Depositories. The requirement of sending physical copies
of the Notice of the AGM has been dispensed with vide MCA Circulars and the SEBI Circular.
The Integrated Annual Report 2021-22 of the Company, inter alia, containing the Notice of
nd
the 22 AGM is available on the website of the Company at www.nidanhealtcare.co.in and
on the website of the Stock Exchange viz. www. www.nseindia.com. A copy of the same is
also available on the website of Central Depository Services (India) Ltd ('CDSL') at
www.evotingindia.com. Remote e-Voting: In compliance with Section 108 of the Companies
Act, 2013 ('the Act') read with Rule 20 of the Companies (Management and Administration)
Rules, 2014, as amended from time to time, Secretarial Standards - 2 issued by the Institute of
Company Secretaries of India on General Meetings and Regulation 44 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, the Company is providing
to its Members the facility of remote e-Voting before theAGM and during theAGM in respect of
the businesses to be transacted at theAGM and for this purpose, the Company has appointed
CDSLfor facilitating voting through electronic means.The detailed instructions for remote e-Voting
are given in the Notice of the AGM. Members are requested to note the following: a. The
remote e-Voting facility would be available during the following period: Commencement of
th
remote e-Voting From 9.00 a.m. (IST) on Sunday, 25 September, 2022 End of remote e-Voting
th
Upto 5.00 p.m. (IST) on Tuesday, 27 September, 2022. The remote e-Voting module shall be
disabled by CDSL for voting thereafter and Members will not be allowed to vote electronically
beyond the said date and time; b. The voting rights of the Members shall be in proportion to
st
theirshareofthepaid-upequitysharecapitaloftheCompanyasonWednesday,21 September,
2022 ('Cut-Off Date'). The facility of remote e-Voting system shall also be made available
during the Meeting and the Members attending the Meeting, who have not already cast
their vote by remote e-Voting shall be able to exercise their right during the Meeting. A person
whose name is recorded in the Register of Members / Register of Beneﬁcial Owners as on
the Cut-Off Date only shall be entitled to avail the facility of remote e-Voting before / during the
AGM; c. Any person who acquires equity shares of the Company and becomes a Member
of the Company after dispatch of Notice electronically of AGM but on or before the cut-off
st
date i.e. Wednesday, 21 September, 2022 can follow the process for generating the Login
ID and Password as provided in the Notice ofAGM, if their PAN is updated with their Depository
Participants. However, such members who have not updated their PAN with their Depository
Participants, on request their Login ID and Sequence No. will be sent separately by electronic
means for generation of Password. If such a person is already registered with CDSLfor e-voting,
existing user ID and Password can be used for casting vote. d. Members who have cast their
vote on resolution(s) by remote e-Voting prior to the AGM will also be eligible to participate at
the AGM through VC/OAVM but shall not be entitled to cast their vote on such resolution(s)
again. Registration of e-mail addresses: Members who have not yet registered their e-mail
addresses are requested to follow the process mentioned below, before 5:00 p.m. (IST) on
Wednesday, 21st September, 2022, for registering their e-mail addresses to receive the
Notice of the AGM and the Integrated Annual Report 2021-22 electronically and to receive
login-id and password for remote e-Voting:
1. For Physical shareholders- please provide necessary details like Folio No., Name of
shareholder, scanned copy of the share certiﬁcate (front and back), PAN (self attested
scanned copy of PAN card),AADHAR (self attested scanned copy ofAadhar Card) by email
to Company's RTA Bigshare Services Pvt. Ltd. on bhagwan@bigshareonline.com
2. For Demat shareholders - please provide Demat account details (CDSL-16 digit
beneﬁciary ID or NSDL-16 digit DPID + CLID), Name, client master or copy of Consolidated
Account statement, PAN (self attested scanned copy of PAN card), AADHAR (self
attested scanned copy of Aadhar Card) to Company's RTA Bigshare Services Pvt. Ltd.
on bhagwan@bigshareonline.com.
If you have any queries or issues regarding attending AGM & e-Voting from the e-Voting
System, you may refer the Frequently Asked Questions ("FAQs") and e-voting manual
available at www.evotingindia.com, under help section or write an email to
helpdesk.evoting@cdslindia.com or contact Mr. Nitin Kunder (022-23058738 ) or Mr.
Mehboob Lakhani (022-23058543) or Mr. Rakesh Dalvi (022-23058542).
All grievances connected with the facility for voting by electronic means may be addressed
to Mr. Rakesh Dalvi, Sr. Manager, (CDSL,) Central Depository Services (India) Limited,AWing,
th
25 Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel (East),
Mumbai - 400013 or send an email to helpdesk.evoting@cdslindia.com or call toll free no.
1800 22 55 33..
Book Closure: Notice is further given that pursuant to Section 91 of the Act and the Rules
framed thereunder, the Register of Members and the Share Transfer Books of the Company
will remain closed from Wednesday, 21st September, 2022 to Wednesday, 28th September,
nd
2022, (both days inclusive) for the purpose of the 22 AGM.
For NIDAN LABORATORIES AND HEALTHCARE LIMITED
Sd/Tejal Anil Jayakar
Place: Virar
Director
rd
Date: 3 September, 2022
DIN: 07984686

DCW LIMITED
CIN: L24110GJ1939PLC000748
Regd. Of�ce: Dhrangadhra - 363 315, Gujarat State
Head Of�ce: 3rd Floor, Nirmal, Nariman Point, Mumbai - 400021
Tel: 022-22871914 | Fax: 022-22028839
Website: www.dcwltd.com E-Mail: legal@dcwltd.com
NOTICE AND INFORMATION REGARDING EIGHTY THIRD (83RD)
ANNUAL GENERAL MEETING OF THE COMPANY TO BE HELD
THROUGH VIDEO CONFERENCE / OTHER AUDIO VISUAL MEANS,
BOOK CLOSURE AND DIVIDEND
Members are hereby informed that, the Eighty Third (83rd) Annual General
Meeting (“AGM”) of the Members of DCW Limited (“the Company”) will be
held on Tuesday, September 27, 2022 at 12:00 noon (IST) through Video
Conference (“VC”) / Other Audio Visual Means (“OAVM”) to transact the
business (es), as set forth in the notice of AGM which is being circulated for
convening the AGM.
The Ministry of Corporate Affairs through its General Circular No. 20/2020
dated 5th May 2020 read with General Circular No. 14/2020 dated 8th April
2020, General Circular No. 17/2020 dated 13th April 2020, General Circular
no. 02/2021 dated 13th January, 2021 and General Circular no. 02/2022
dated 05th May, 2022 (collectively referred to as “MCA Circulars”), and
Securities and Exchange Board of India (“SEBI”) vide its circulars dated May
12, 2020, January 15, 2021 and May 13, 2022 (collectively referred to as
“SEBI Circulars”) permitted the holding of AGM through VC/OAVM, without
physical presence of the Members at a common venue. The AGM of the
Company will be held through VC/OAVM in compliance with MCA and SEBI
Circulars and the relevant provisions of Companies Act, 2013 (Act) and the
Rules made thereunder and SEBI Listing Regulations.
Members will be provided with a facility to attend the AGM through electronic
platform provided by National Securities Depository Limited (“NSDL”).
Members may access the same at https://www.evoting.nsdl.com. The
proceedings of the AGM shall be deemed to be conducted at the Registered
Of�ce of the Company which shall be the deemed venue of the AGM.
Dispatch of Notice and Annual Report via email
The Notice convening the AGM along with the Annual Report for Financial
Year (‘FY”) 2021-22, will be sent within prescribed timelines by e-mail to all
the Members whose e-mail addresses are registered with the Company /
Registrar and Share Transfer Agent and/or the Depositary Participant(s).
As per the MCA and the SEBI Circulars, no physical copies of the Notice
of AGM and Annual Report will be sent to any Member. The Notice of the
AGM and the Annual Report for the F.Y. 2021-22 will also be available on
the Company's website at www.dcwltd.com and can also be accessed on
the websites of the Stock Exchanges i.e. BSE Limited (“BSE”) and National
Stock Exchange of India Limited (“NSE”) at https://www.bseindia.com and
https://www.nseindia.com respectively and on the website of NSDL at https://
www.evoting.nsdl.com. The instructions for joining the AGM are being
provided in the notice of AGM.
Manner of registering or updating e-mail address
Members whose e-mail addresses are not registered, are requested to get
the same registered/updated by following the procedure given below:
a.

Members holding shares in dematerialised form can get their e-mail ID
and mobile numbers registered by contacting their respective Depository
Participant.

b.

Members holding shares in physical form may register their email
address and mobile numbers with Bigshare Services Pvt. Ltd.,
Company’s Registrars and Share Transfer Agent (“RTA”), by sending
an e-mail request at the e-mail ID investor@bigshareonline.
com along with signed scanned copy of the request letter providing the
email address and mobile number, self-attested copy of PAN Card and
copy of a Share Certi�cate for registering their email address and
receiving the Annual Report, AGM Notice and the e-voting instructions.
In case of any queries, Members are requested to write to the Company
or RTA at legal@dcwltd.com or investor@bigshareonline.com respectively.
Those Members who have registered their e-mail address, mobile numbers,
postal address and bank account details are requested to validate/update
their registered details by contacting the Depository Participant in case of
shares held in electronic form or by contacting Company’s RTA at investor@
bigshareonline.com, in case the shares held in physical form.
Electronic voting and participation at the AGM
The Company will be providing Members the facility to cast their vote
using an electronic voting system ("Remote e-voting”) during the period
commencing from Saturday, September 24, 2022 (9:00 a.m.) (IST) and
ending on Monday, September 26, 2022 (5:00 p.m.) (IST) and the facility
for voting through electronic voting system will also be made available at the
Meeting. Detailed instructions for remote e-voting, participation in the AGM
and e-voting thereat, will be provided in the Notice of the AGM.
Manner of casting votes electronically
If your email address is registered with the Company/ RTA/ Depository, the
login credentials for remote e-voting are being sent on your registered email
address. Please note that same login credentials are required for participating
in the AGM through VC/OAVM and for voting on Resolutions during the AGM.
The instructions and process of e-voting including the manner in which
Members holding shares in physical mode or who have not registered their
email address can cast their vote through remote e-voting or through the
e-Voting system during the meeting, will be provided in the Notes to the
Notice of the AGM.
Book Closure notice and dividend payment
The Board of Directors at its Meeting held on May 24, 2022 recommended
a �nal Dividend of Rs.0.40 per share of face value of Rs. 2/- each to
the members of the Company for the �nancial year ended 31st March,
2022. The Company has �xed Friday, September 16, 2022 as the record
date to determine the Members entitled to receive the said proposed
dividend. The �nal dividend, if approved by the Members at their AGM,
will be paid electronically to Members who have updated their bank
details for receiving dividend through electronic means. For Members
who have not updated their bank account details, dividend warrants /
demand drafts will be sent to their registered addresses.
Manner for registering the mandate for receiving dividend(s) through
Electronic Clearing System (“ECS”):
To avoid any delay in the receipt of future dividend(s), as and when declared
by the Company, Members are requested to update their Bank details with
their Depositories (for dematerialised shares) and with the Company’s
Registrars and Share Transfer Agent (for shares held physically) at investor@
bigshareonline.com.
Tax on Dividend:
Members may note that pursuant to the Income Tax Act, 1961, as amended
by the Finance Act, 2020, dividend income is been taxable in the hands
of the Members with effect from April 1, 2020 and therefore, the Company
shall be required to deduct tax at source (TDS) at the prescribed rates
from dividend payable to Members. For the prescribed rates for various
categories, Members are requested to refer to the Finance Act, 2022 and
amendments thereof. To enable compliance with respect to TDS, Members
are requested to complete and/or update residential status, PAN, Category
with their DP’s or in case of shares held in physical form with Registrar and
Share Transfer Agent by sending the required documents through email at
tds@bigshareonline.com latest by 05:00 PM (IST) on Wednesday, September,
14, 2022. The TDS rate would vary depending on the residential status of the
shareholders and the documents submitted by them. Accordingly, the above
referred �nal dividend will be paid after TDS as applicable.
This notice is being issued for the information and bene�t of all the Members
of the Company and in compliance with the applicable circulars of the MCA
and SEBI.
For DCW Limited
Sd/Dilip Darji
Sr. General Manager
Place: Dharangadhra
(Legal) & Company Secretary
Date: September 2, 2022
ACS -22527
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SHREE SECURITIES LIMITED

CINERAD COMMUNICATIONS LTD.

Registered Office : 3, Synagogue Street, 3rd Floor,
Room No.18G, Kolkata-700001, Phone: +91 33 2231 3366-67
E-mail: ssl_1994@yahoo.co.in,Website : www.shreesecindia.com
CIN : L65929WB1994PLC061930

Subol Dutt Building, 13, Brabourne Road. Kolkata-700001 (W.B.)
Phone: +91 33 2231 5686-5687 & Fax: +91 33 22315683
E-mail: cinerad@responce.in; Website:www.cineradcommunications.com
CIN : L92100WB1986PLC218825
NOTICE OF E-VOTING INFORMATION
Pursuant to Provisions of Section 108 of the Companies Act, 2013, Rule 20 of the
Companies (Management and Administration) Rules, 2014 as amended by the
Companies (Management and Administration) Amendment Rules, 2015 and
Regulation 44 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Company is pleased to provide E-voting facility to the
members to cast their votes electronically on all resolutions proposed to be
considered at the Annual General Meeting (AGM) to be held on Thursday, 29th
day of September, 2022 at 11:00 a.m. through video conferencing ("VC")/ other
audiovisual means ("OAVM") and at any adjournment thereof. The Company has
engaged the services of Central Depository Services (India) Limited (CDSL) to
provide the e-voting facility. The e-voting facility is available at the link https://
www.evotingindia.com.The Notice of Annual General Meeting is available on the
Company's
website
www.cineradcommunications.com
and
on
www.evotingindia.com. The details pursuant to the provisions of the Companies
Act, 2013 and the Rules, are given here under:
(i) Date of completion of sending of Notices of AGM : 07.09.2022
(ii) Date and time of commencement of "Remote e-voting": Monday, 26th
September, 2022 at 9:00 A.M.
(iii) Date and time of end of "Remote e-voting" : Wednesday, 28th September,
2022 at 5:00 P.M.(same day)
(iv) Cut-off date for E-Voting : Thursday, 22nd day of September, 2022
(v) Remote E-voting shall not be allowed beyond 5:00 P.M. on Wednesday, 28th
September, 2022.
(vi) Any person, who acquires shares of the Company and become member of the
Company after dispatch of the notice and holding shares as of the cut-off date
i.e. 22nd day of September, 2022, may obtain the login ID and password by
sending a request at helpdesk.evoting@cdslindia.com or cinerad@responce.in
However, if you are already registered with CDSL for remote e-voting then
you can use your existing user ID and password for casting your vote. If you
forgot your password, you can reset your password by using "Forgot User
Details / Password" option available on www.evotingindia.com or contact CDSL
at the following toll free no.: 1800225533.
(vii) The members who have casted their vote by remote e-voting prior to the AGM
may also attend the AGM but shall not be entitled to cast their vote again.
The facility for venue voting shall be made available at the meeting and the
members who have not casted their vote by remote e-voting shall be able to attend
the AGM and vote by use of Venue Voting
For Cinerad Communications Limited
Place : Kolkata
Pradeep Kumar Daga
Date : 02.09.2022
( Director)

NOTICE FOR BOOK CLOSURE & 29TH ANNUAL GENERAL MEETING
Notice is hereby given that the 29th Annual General Meeting of the Members of the
Company will be held through video conferencing ("VC")/ other audiovisual means
("OAVM") on Thursday, 29th September, 2022 at 1.00 p.m. to transact the business as
mentioned in the notice being sent to the individual shareholders by electronic mode.
Please note that these documents are available on the Company's website
www.shreesecindia.com for download by the members.
Notice is also hereby given under section 91 of the Companies Act, 2013 and under
Regulation 42 of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 that the register of members and share transfer books shall remain closed from
23rd day of September, 2022 to 29th day of September, 2022(both days inclusive) for
the purpose of 29th Annual General Meeting.
In case of any change in your e-mail ids, please update the same with your depository
participant or Registrar & share transfer agent of the Company, as the case may be, so
as to enable the Company to send all the future Notices and Annual Reports via electronic
mode.
For Shree Securities Limited
Place : Kolkata
Raksha Kumari
Date : 02.09.2022
Company Secretary cum Compliance Officer

CIN:L21000MH1983PLC029128
Regd. Office: Unit No. C/406, 4th Floor, Crystal Plaza Premises Co-Op Soc, Ltd.,
Plot Nos. B-4 & B-5, New Link Road Andheri West, Mumbai-400053 .
E-mail: info@parleindustries.com Website: www.parleindustries.com
Notice of 39th Annual General Meeting to be held through
Video-Conference/Other Audio Visual Means,
Book Closure and Remote E-Voting information

NOTICE is hereby given that the Thirty Ninth ('39th')Annual General Meeting ('AGM') of the
Members of Parle Industries Limited ('the Company') will be held on Tuesday, September
27, 2022 at 10.30 a.m. (IST) through two way Video Conferencing ('VC') facility / other
audio visual means ('OAVM') ONLY, to transact the business as set out in the Notice of the
AGM. In accordance with the General Circular issued by the Ministry of Corporate Affairs
dated May 5, 2020 read with General Circulars dated April 8, 2020 and April 13, 2020
(collectively referred to as 'MCA Circulars') and Securities and Exchange Board of India
('SEBI') Circular dated May 12, 2020, the Company has sent the Notice of the 39th AGM
along with the Annual Report 2021-22 on 3rd, September, 2022, through electronic mode
only to those Members whose e-mail addresses are registered with the Company or
Registrar & Transfer Agent and Depositories. The requirement of sending physical copies
of the Notice of the AGM has been dispensed with vide MCA Circulars and the SEBI
Circular.
The Annual Report 2021-22 of the Company, inter alia, containing the Notice and the
Explanatory Statement of the 39th AGM is available on the website of the Company at
www.parleindustries.com and on the website of the Stock Exchange viz. www.bseindia.com.A
copy of the Notice is also available on the website of Link Intime India Private Limited
('LIIPL') at https://instavote.linkintime.co.in. M/s. K Pratik & Associates, Practicing Company
Secretary has been appointed as Scrutinizer for the e-voting process.
Remote e-Voting:
In compliance with Section 108 of the Companies Act, 2013 ('the Act') read with Rule 20 of
the Companies (Management and Administration) Rules, 2014, as amended from time to
time, the Secretarial Standard on General Meetings ('SS-2') issued by the Institute of
Company Secretaries of India and Regulation 44 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the Company is providing to its Members the
facility of remote e-Voting before as well as during the AGM in respect of the business to be
transacted at the AGM and for this purpose, the Company has appointed CDSL for
facilitating voting through electronic means.
The detailed instructions for remote e-Voting are given in the Notice of the AGM. Members
are requested to note the following:
a. The remote e-Voting facility would be available during the following period:
Commencement of remote e-Voting from 9.00 a.m. (IST) on Saturday, September 24,
2022, End of remote e-Voting upto 5.00 p.m. (IST) on Monday, September 26, 2022.
The remote e-Voting module shall be disabled by CDSL for voting thereafter and
Members will not be allowed to vote electronically beyond the said date and time;
b. The voting rights of the Members shall be in proportion to their share of the paid-up
equity share capital of the Company as on Tuesday, September 20, 2022 ('Cut-Off
Date'). The additional facility of remote e-Voting system shall also be made available
during the Meeting and the Members attending the Meeting, who have not already cast
their vote by remote e-Voting shall be able to exercise their right during the Meeting. A
person whose name is recorded in the Register of Members / Register of Beneficial
Owners as on the Cut-off Date only shall be entitled to avail the facility of remote e-Voting
before / during theAGM;
Book Closure:
Notice is further given that pursuant to Section 91 of the Act and the Rules framed
thereunder, the Register of Members and the Share Transfer Books of the Company will
remain closed from Tuesday, September 20, 2022 to Tuesday, September 27, 2022 (both
days inclusive) for the purpose of 39thAGM.
For Parle Industries Limited
Sd/Place : Mumbai
Deepika Tater
Company Secretary
Date : September 2, 2022
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CLASSIFIED CENTRES IN MUMBAI
Ambition Advertising,
Prabhadevi,
Phone : 24210792 / 94.

Kirti Agencies,
Khar (W),
Phone : 26047542.

B. Y. Padhye Publicity,
Dadar (W),
Phone : 2422 9241/
2422 0445.

AD Support Advertising,
Santacruz (W),
Mobile: 9869463650

DATEY Advertising,
Datey Bhavan, Dadar (W)
Mobole : 8452846979/
9930949817

Gauri Press Communication,
Vile Parle (E),
Phone : 2617 6310
Mobile: 9820069565

Carl Advertising,
Central Advertising Agency,
Andheri (W),
Mahim (W),
Phone : 24468656 / 24465555 Phone : 6696 3441 / 42.
Charudatta Advertising,
Mahim (W),
Phone : 24221461
Jay Publicity,
Dadar (E),
Phone : 24124640
Pallavi Advtg.
Dadar (W),
Mobile: 9869109765
Shree Swami Samarth
Advertising,
Dadar (W),
Phone :
24440631
Mobile : 9869131962
Stylus Arts,
Dadar (W),
Phone : 24304897
Time Advertising,
Matunga (W),
Phone : 2446 6191
Vijaya Agencies,
Dadar (W),
Phone : 2422 5672.
Mobile : 9920640689
Space Age Advertising,
Bandra (E)
Phone : 26552207
Mobile : 9869666222

Keyon Publicity
Andheri (E.)
Phone : 28253077
Mobile : 9920992393
Lokhandwala Advertising,
Andheri (W),
Phone : 26364274 /
26316960.
Prime Publicity Services,
Andheri (E),
Phone : 26839686 /
26830304.
ZOYA Creation
Andheri West
9833364551
P. V. Advertisers,
Jogeshwari (W)
Phone: 26768888
Mobile: 9820123000
Neha Agency,
Goregaon (E),
Phone : 2927 5033.
Mobile : 9819099563.
Shark Enterprises,
Goregaon (E),
Phone: 022-26863587
Adresult Services,
Goregaon (W)
Phone : 28762157 /
28726291.
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NXTDigital gets
nod for merger
with Hinduja
Global Solutions

FE BUREAU
Mumbai, September 2
NXTDIGITAL (NDL), THE
media vertical of Hinduja
Group,hasreceivedshareholders’ approval for its proposed
merger with group company
Hinduja Global Solutions
(HGS).
Minorityshareholdershave
approved the merger with
99.99% of their total votes
polledatitsextraordinarygeneral meeting (EGM) held on
Friday, NDL said in a statement.
“This overwhelming support by the minority shareholders is reflective of the fact
that the company has always
kept the interests of the
minorityshareholdersinmind
whiletakinganystrategicdecisions. The result is due
acknowledgement of the same
by the shareholders.The com-

pany will continue to ensure
thattheinterestsoftheminority shareholders who have
always stood by the company
willalwaysbeprotected,”Vynsley Fernandes, managing
director and chief executive
officer at NXTDigital,said.
As of June, the Hinduja
family held a 64.67% stake in
NXTDigital,while that in HGS
was at 67.13%.
In January, NXTDigital’s
board had given in-principle
approval for its merger with
HGS.The EGM was conducted
in compliance with a National
Company Law Tribunal order
dated July 29.
In February, HGS’s board
approved a share entitlement
ratioof20:63foracquisitionof
NXTDigital digital. HGS will
issue 20 equity shares of `10
each (post issue of bonus
equitysharesbyHGS) forevery
63 equity shares of NDL.

Scindia asks states to
cut VAT on aviation fuel
FE BUREAU
Pune, September 2
UNION CIVIL AVIATION minister Jyotiraditya Scindia on
Friday called for a reduction in
value added tax (VAT) on aviationturbinefuelbystates.Only
16 of the 24 states had
responded positively to this
proposal,Scindia said.
Speaking at the Mahratta
Chambers of Commerce,
Industries and Agriculture in

Pune, Scindia said aviation
turbine fuel accounted for
40% of the airlines’cost structure. When he took over the
aviation ministry, 12 states
charged 1-4%VATonATF and
24
states/UTs
charged
20-30%.
Scindia said at a time when
ATF prices had gone up from
`53,000 per kilo litre to
`1,41,000perkilolitre,paying
20-30% VAT would not be
viable for airlines.

FORBES & COMPANY LIMITED

CIN: L17110MH1919PLC000628
Registered Of�ce: Forbes’ Building, Charanjit Rai Marg, Fort, Mumbai 400 001
Tel No.: +91 22 6135 8900 Fax: +91 22 6135 8901
Email Id: investor.relations@forbes.co.in
Website : www.forbes.co.in

Public Notice: 103rd Annual General Meeting

Notice is hereby given that:
1. The 103rd Annual General Meeting (AGM) of the Members of the Company
will be held on Thursday, September 29, 2022 at 3.00 p.m. (IST) through Video
Conferencing (‘VC’)/Other Audio Visual Means (‘OAVM) to transact the business
as set forth in the Notice dated August 13,2022 of AGM which is being sent for
convening the AGM of the Company.
2. The General Circulars issued by the Ministry of Corporate Affairs (MCA) circular
Nos. 14/2020, 17/2020, 20/2020, 02/2021, 21/2021 and 2/2022 dated April 8, 2020,
April 13, 2020, May 5, 2020, January 13, 2021, December 14, 2021 and May 5,
2022 respectively and Securities and Exchange Board of India (SEBI) Circular No.
SEBI/HO/CFD/CMD1/CIR/P/2020/79,SEBI/HO/CFD/CMD2/CIR/P/2021/11,SEBI/
HO/CFD/CMD2/CIR/P/2022/62 dated May 12, 2020, January 15, 2021 and May 13,
2022 respectively and all other relevant circulars issued from time to time by MCA
and SEBI, permits the holding of AGM of the Company through VC/OAVM without
presence of Members. The AGM of the Company will be held through VC/OAVM.
In compliance with the aforesaid MCA circulars and SEBI circulars, the Notice
of the AGM and Annual Report of the Company for Financial Year 2021-2022
will be sent only in electronic mode to those Members whose email address are
registered with the TSR Consultants Private Limited (RTA)/ Depository Participant.
No physical copies of the Annual Report will be sent to Members, except to
those Members who have requested for physical copy of the Annual Report
for FY 2021 -22.
The Notice of the 103rd AGM and Annual Report for Financial Year 2021-2022 will
be available on the Company’s website: www.forbes.co.in and the website of stock
exchange where the shares of the company are listed i.e. www.bseindia.com and
on the website of National Securities Depository Limited (NDSL) website: https://
www.evoting.nsdl.com The instructions for joining the AGM are contained in the
Notice of AGM.
3. Shareholders holding shares in physical mode and whose email IDs are
not registered, are requested to register their email ID with RTA at csgunit@tpclindia.co.in or investor.relations@forbes.co.in, by sending a duly
signed Form ISR-1 (along with supporting documents) mentioning their
Name as registered with the RTA, Address, email ID, Mobile Number, selfattested copy of PAN, DPID/Client ID or Folio Number and number of shares
held. Shareholders holding shares in dematerialized mode are requested to
register/update their email address with the relevant Depository Participants.
4. Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the
Companies (Management and Administration) Rules, 2014, as amended from time
to time, and Regulation 44 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, the Members will be
provided with the facility to cast their votes on all resolutions set forth in the Notice
of the AGM using electronic voting system (remote e-voting), provided by NSDL.
Additionally E-Voting shall also be made available at the AGM and the Members
who have not cast their vote through remote e-voting shall be able to vote at the
AGM. The detail procedure for remote e-voting before/during AGM is contained in
the Notice of the AGM.
Place: Mumbai
Dated: 02.09.2022
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THIRANI PROJECTS LIMITED
Regd. Off.: Subol Dutt Building, 13, Brabourne Road, Mezzanine Floor,
Kolkata-700001, Phone: +91 33 2231 5686
E-mail: thiraniprojects@gmail.com, Website: www.thiraniprojects.com
CIN: L45209WB1983PLC036538
NOTICE FOR BOOK CLOSURE & 39TH ANNUAL GENERAL MEETING
Notice is hereby given that the 39th Annual General Meeting of the Members of the
Company will be held through video conferencing ("VC")/ other audiovisual means
("OAVM") on Thursday, 29th September, 2022 at 12:00 Noon to transact the business as
mentioned in the notice being sent to the individual shareholders by electronic mode.
Please note that these documents are available on the Company's website
www.thiraniprojects.com for download by the members.
Notice is also hereby given under section 91 of the Companies Act, 2013 and under
Regulation 42 of SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 that the register of members and share transfer books shall remain closed from
23rd day of September, 2022 to 29th day of September, 2022 (both days inclusive) for
the purpose of 39th Annual General Meeting.
In case of any change in your e-mail ids, please update the same with your depository
participant or Registrar & share transfer agent of the Company, as the case may be, so
as to enable the Company to send all the future Notices and Annual Reports via electronic
mode.
For Thirani Projects Limited
Place : Kolkata
Utpal Dey
Date : 02.09.2022
(Managing Director)

For Forbes & Company Limited
Rupa Khanna
Company Secretary & Compliance Of�cer

Blue Energy Motors
rolls out India’s first
LNG-fuelled truck
GEETA NAIR
Pune, September 2
BLUE ENERGY MOTORS on
Friday rolled out India’s first
liquified natural gas (LNG)fuelled green truck from its
manufacturing facility at
Chakan in Pune. Blue Energy
has tied up with FPT Industrial, part of the IVECO
Group, for sourcing engines
for these trucks.
Anirudh Bhuwalka, CEO of
Blue EnergyMotors,said these
LNG truckswould havea range
of 1,400 km with its 1,000litre tank and could be used for
long hauls. FPT has designed
these engines for the Indian
market, Bhuwalka said. The
planthascapacitytomanufacture10,000 trucksperannum.
LNG trucks are more viable
than electric or hydrogenpowered commercial vehicles,
and would take another threefive years to mature,he said.
LNG trucks are already
being used extensively in the
US, Europe and China. Within
five years of its launch, LNG
trucks account for 14% of the
Chinese truck market, he
added. Around 1,000 LNG
pumps are expected to come
up in India over the next five
years,Bhuvalkasaid.Currently,
there are two LNG pumps in
the country,located in Nagpur
and Surat.Oil marketing companies have plans to open LNG
pumps.
Nitin Gadkari, minister of

Mumbai logs
402 new Covid
cases, 3 deaths
MUMBAI ON FRIDAY reported
402newcoronaviruscasesand
threefreshdeathslinkedtothe
infection, while 676 more
patients recovered in the
metropolis, the city civic body
said.With these additions, the
overall COVID-19 tally rose to
11,45,497,whilethe deathtoll
increased to 19,705, said the
Brihanmumbai Municipal
Corporation (BMC).
The city logged 130 more
COVID-19 cases, but one less
fatality as compared to Thursday,when it had reported 272
cases and four deaths.
Notably, the city’s growth
rate of COVID-19 cases dipped
below 0.050% for the week
ended September 1 and the
case doubling rate has
improved to over 1,500 days.
As per the bulletin,the new
COVID-19 casesweredetected
after 5,834 tests were conducted in the last 24 hours,
taking their cumulative count
to 1,81,10,203.

road transport and highways,
inaugurated the truck plant
and said LNG is the fuel of the
future. It is cost effective
compared to diesel and has
the potential to reduce logistics costs from 16% to 10%,
Gadkari said. Replacing
diesel with LNG and CNG
would help the country
achieve those targets. India
won't need to import LNG
and could make it from biomass, he added.
The minister said the government is planning to buy
50,000 electric buses and had
released tenders for 5,000
electric buses at the rate of
`39/km for non-AC buses and
`41/km for AC buses. The
country would also see the
launch of flex-engines. Bajaj
Auto, TVS Motors and Hero
Motorsareworkingonflexfuel
engines for their scooters,
motorcycles and autorickshaws,Gadkari said.

BEFORE THE HON'BLE
SUB COURT AT KOCHI
I.A. No.744/2019
IN
O.S.No.156/1996

Name and address of the Petitioners:1.Grace Jacob, aged 72 years, W/o.
V.C.Jacob, residing at Veliammaril
House, Mulakulam North P.O., Pirovom
(Via), Piravom represented by her brother
and POA holder Sydney Roy, aged about
71 years, S/o Issac, Mona Villa,
Melamara, Kottayam- 686 594.
2. Sydney Roy, aged about 71 years, S/o
Issac, Mona Villa, Melamara, Kottayam686 594.
3. Frederick, aged about 66 years, S/o Issac,
residing at 29, Rangoli Society, Lam Road,
Vihitgaon, Nashik Road, represented by
his brother and POA holder Sydney Roy,
aged 71 years, S/o Issac, Mona Villa,
Melamara, Kottayam- 686 594.
Vs.
Name and Address of the
Respondents :- 4/5/6
1.C.J.George, aged 75 years, S/o. Late
Annie Jacob, residing at T.I.Milne Lane,
Devlali, Nashik, Maharashtra- 422 401.
2. C.J. Thankamma, aged 72 years, D/o. late
Annie Jacob, residing at T.I. Milne Lane,
Devlali, Nashik, Maharashtra- 422 401.
3. C.J. Jainy, aged 72 years, D/o. late Annie
Jacob, residing at T.I. Milne Lane,
Devlali, Nashik, Maharashtra- 422 401.
NOTICE
Whereas the petitioner has filed the
I.A.No. 744/2019, the respondent Nos. 4, 5
& 6 are ordered to be appeared before this
Hon'ble Court in person or through a
recognized agent at 11 a.m. on 19/10/2022
to answer the claim.
Please take notice that in default of
your
appearance
on
the
day
abovementioned, the petition will be heard
and determine in your absence.
Dated this the 16th day of June, 2022.
Sd/SURAJ KRISHNA B.S.
Counsel for the petitioners
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INS Vikrant is a reflection
of self-reliant India: PM
SUSHANT KULKARNI
Kochi, September 2
COMMISSIONING
THE
COUNTRY’S first indigenously designed and built aircraft carrier into the Indian
Navy, Prime Minister Narendra Modi said on Friday that
INS Vikrant is“not just a warship”but“proof of hard work,
ingenuity, influence and
commitment of 21st century
India”,“a unique reflection of
India becoming self-reliant”.
In his address from the
Cochin Shipyard in Kochi
where a new ensign of the
Indian Navywas also unveiled
— it depicts the royal seal of
Chhatrapati Shivaji Maharaj
and celebrates his naval
prowess — Prime Minister
Modi said a “burden of slavery”and a symbol of the country’s colonial past has been
done away with, befitting
India’s rich maritime heritage.
“Changing global dynamics have made the world multipolar. That is why it is critical to keep a futuristic

Naval officers on the flight deck during the commissioning
ceremony of aircraft carrier INS Vikrant in Kochi on Friday
is why we are working
towards upgrading our naval
capabilities and increasing
the budget outlay for the
Navy,” he said.
“Vikrant is not just a warship, it’s proof of hard work,

viewpoint towards global
dynamics. For example, the
area of the Indo-Pacific and
Indian Ocean Region were
always neglected in the past.
But they are now a strategic
priority for our country. That

ingenuity, influence and
commitment of 21st century
India. Vikrant has filled the
country with fresh confidence. Until now, only developed countries were able to
develop aircraft carriers. By
entering this league today,
India has taken a step
towards becoming a developed country,” he said.
The Prime Minister
referred to“boundless female
power” becoming “the lofty
identity of the new India”and
said, “Just as there are no
boundaries for the waves,
there will be no boundaries or
restrictions for the daughters
of India.”
“As Vikrant is deployed for
maritime security, many
women will also be deployed
on it.
“I have been told that there
are around 600 women officersintheNavyandnowallthe
branches havebeenopenedfor
the entry of women. Like the
Navy, other services are also
inducting women in their
combat arms,” he said.

The great Indian student exodus
was available,and in fact,students from the middleincome families were driving
up the numbers, as opposed
to the upper crust, as one
would expect.
ReachIvy.com, she says,
experienced a 65% increase
in demand this year.
Amit Singh, founder,
UniScholarz, a Mumbaibased consultancy firm, said
that even pre-Covid, due to
the Trump administration’s
policies, US universities
became difficult to access,
and subsequently, the interest shifted to the UK, Australia,and Canada.Both Kagzi
and Singh concur that a lot of
students also go abroad
owing to the increasingly
competitive
nature
of
entrance exams. Singh says,
“This group of students automatically becomes a feeder to
the study abroad system.”

ANVITII RAI
New Delhi, September 2
DATA FROM THE US State
department showed that
Indian students got twice as
many visas than Chinese students this year, with the
Indian numbers seeing an
89% increase. One would
expect that this could be a
case of “revenge studying”
post-pandemic, not unlike
the trend of “revenge travel”
that has driven up tourist
numbers worldwide and
caused a huge demand on the
travel sector. However, the
seeds of this exodus were
planted a while ago.
Reasons to pursue education abroad, apart from prestige and better prospects, are
several, according to experts
and university officials.Talking to FE, Vibha Kagzi, CEO,
ReachIvy.com, a higher edu-

cation consultancy firm, said
that one interesting reason
that emerged was the way the
pandemic was handled in the
country vis-à-vis abroad, and
that left quite a chunk of the
population jaded.
In Kagzi’s words, “While
people were struggling for
vaccines here, abroad, students had easy access to vaccination camps set up on university campuses.”Apart from
the post-pandemic spurt in
numbers,she also mentioned
that a widervariety of courses

Yet another reason that
the consultants presented
was the growing number of
international schools in the
country, which follow curriculum aligned with international standards. Kagzi
stated, “Students are keener
to enroll in foreign universities coming out of these
schools as they feel they do
not have much to do with the
institutes that still follow
Indian standards, and thus,
parents are also keen to send
their children abroad for
undergraduate courses.”Both
also pointed out a similar,but
interesting insight — Indian
students still majorly stick to
the technical and finance
courses like engineering and
MBA,although theywere also
increasingly opting for upand-coming fields in these
areas, such as Data Science,
IoT, and Cybersecurity.

India to expedite
product safety
approvals; Apple
and Samsung
could benefit
MUNSIF VENGATTIL
New Delhi, September 2
INDIAWILLTRY out a strategy
of parallel testing to speed up
safety approvals for new electronic devices, an industry
group told Reuters on Friday,a
move that could boost device
launch plans by the likes of
Samsung and Apple.
The move comes as India
scrambles to remove bottlenecksfacedbybusinesses,with
PrimeMinisterNarendraModi
bullish on an electronics hardware manufacturing industry
his government targets to be
worth $300 billion by 2026.
The plan to test different
components of the devices
simultaneouslylookssettocut
as much as five to eight weeks
from the 16 to 21 now often
needed to test and certify
products ranging from wireless earbuds to smartphones.
"For industry, it is directly
linkedwith ease of doing business; for consumers, this will
resultinfasteraccesstothelatest products,"the group,MAIT,
said in its statement.
Firms such as Apple, Samsung andXiaomi are among its
members, along with global
and domestic firms operating
in India's electronics, telecom
and IT sector.
To trim the time required,
the group added, the testing
agency, the Bureau of Indian
Standards, "has agreed to a
pilot projectwhere some identified electronics hardware
products shall be undergoing
parallel testing".
Executives sayIndia's cumbersome testing process can
take 16 weeks for a new Apple
AirPods model,forexample,as
the charging case and its components must first secure
clearance before the earbuds
are assessed.
For a smartphone and its
parts,the procedurecould take
an average of up to 21 weeks.
The pilot decision followed
a closed-door meeting on
Wednesday between officials
ofIndia'sinformationtechnology ministry, BIS, MAIT and
executives of firms such as
Apple and Samsung, a source
with direct knowledge of the
matter said.
—REUTERS

KEY EXPORTS TO BANGLADESH

Hasina’s visit may open
up fresh trade window

($ billion, in FY22)

4.57
Cotton

BANGLADESH PRIME
MINISTER Sheikh
Hasina will visit India
from September 5 to 8,
her first visit in almost
three years. She is
scheduled to meet
Prime Minister
Narendra Modi and
President Droupadi
Murmu, among others.
Banikinkar Pattanayak
dwells on the
significance of the visit
for bilateral ties.
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Machinery,
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Source: DGCIS

Water agreement, trade,
grain supply and financial
assistance may feature
prominently in bilateral talks
during the visit. Both the
sides will likely ink an
agreement on interim
sharing of water of the
Kushiyara river. Hasina,
accompanies by a business
delegation, will also attend a
CII event.
■ Why is the visit important

from trade point of view?
Bangladesh, India’s fourthlargest export destination, is
staring at a foreign exchange
crisis.Against this backdrop,
the visit may prompt both the
sides to explore the
settlement of at least a
part of bilateral trade in
the rupees under a
mechanism suggested by the
RBI last month, said analysts.
Both the countries will also
seek to boost trade ties.

The man who
turned around
Reckitt Benckiser
LAXMAN NARASIMHAN,
CEO, RECKITT BENCKISER;
CEO-DESIGNATE, STARBUCKS
Narasimhan quietly set
about restructuring Reckitt,
LAXMAN NARASIMHAN most notably selling off its
CLEANED up Reckitt Chinese infant formula
Benckiser Group but he’s business for $2.2 billion.
His efforts were beginnot staying around to
admire the shine at the ning to pay off when his
maker of Dettol and Durex. departure was announced.
Reckitt was one of the
After three years as chief
executive officer, he’s few consumer goods comdecided step down on Sep- panies in the most recent
tember 30. It’s an unex- earnings season to upgrade
pected move. On Thursday its outlook for both sales
morning, the company said growth and profitability.
So,a new CEO will inherit
Narasimhan will return to
a company with
the US for famthe heavy lifting
ily reasons.
Narasimhan
Later in the
inherited a mess mostly done.
In some ways,
day came an
from predecessor
that will make
announcement
Rakesh Kapoor,
the job trickier.
that he will
under
whom
Reckitt
The new boss
become the new
Benckiser Group won’t have the
CEO of Starhad acquired Mead clear to-do list
bucks.
Johnson for $17 Narasimhan had
Senior indebillion in 2017
when he arrived,
pendent direcallowing him to
tor and former
tick off problems
British American Tobacco CEO Nicandro as he solved them one-byDurante will step into the one. Instead, the new CEO
role on an interim basis will have to deliver on the
while Reckitt searches for a strategy set out by
Narasimhan — and not
successor.
The departure is a blow mess up.
One item outstanding is
to the consumer goods
the $7 billion disposal of the
company.
Narasimhan inherited a rump of Mead Johnson,
mess from predecessor which sells brands, includRakesh Kapoor, under ing the infant formula
whom Reckitt had acquired Enfamil.
But perhaps the biggest
Mead Johnson for $17 billoose end is a possible
lion in 2017.
That stretched the com- merger with Haleon, the
pany thin,leaving it vulner- consumer-health business
able to a series of blunders, spun out of GSK in July.
Narasimhan’s credibility,
including a cyberattack.
ANDREA FELSTED

❝

along with Reckitt’s value,
had risen just as Haleon’s
shares
had
shrunk,
strengthening Reckitt’s
hand.
There is another M&A
possibility: Johnson & Johnson is spinning off its consumer operation.
The new CEO will be able
to make his or her mark by
deciding where Reckitt fits
in an industry rapidly
reconfiguring itself.
The challenge is to make
the right strategic calls and,
if Reckitt does do a deal,
expertly manage the integration process.
When it comes to Haleon,
time may be on the new
leader’s side.
The litigation against
makers of Zantac,including
GSK, are scheduled to go to
trial this year,with proceedings lasting into 2023.
Once these are finished,
Haleon — and Reckitt — will
have a better idea of the
severity of any exposure to
Zantac.
That timeframe could
give the new CEO a chance
to settle in and build credibility with investors.
Narasimhan was fond of
saying that Reckitt was a
good house in a great neighborhood,with the potential
to be a great house again.
Now, someone else will
be moving in, and must
embark on the next phase of
the makeover.
—BLOOMBERG

Vaccine against lumpy skin
disease to hit mkts soon: ICAR
HARISH DAMODARAN
New Delhi, September 2

EXPLAINER

■ What’s on agenda?

IN THE NEWS

SHYAM KUMAR PRASAD

● NEW ENSIGN OF THE INDIAN NAVY UNVEILED
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■ What is the strategic

BILATERAL TRADE
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significance of the visit?
China has been cosying up to
Bangladesh in recent years,
especially after its clashes with
India on the borders.
Bangladesh finance minister
AHM Mustafa Kamal has
reportedly warned developing
nations from taking loans from
China through its Belt and Road
Initiative (Dhaka joined the BRI in
2016). But given Beijing’s
growing economic clout, it
would be hard for Dhaka to
counter any negative influence
without India’s help.

■ Is an FTA in the offing?

■ What caused the forex problem in Bangladesh and

While no such deal is expected anytime soon,
both the countries want to further deepen their
trade engagement. Bangladesh has already
expressed interest to clinch an FTAwith India in a
year. Currently, Bangladesh enjoys duty-free
access to the Indian market on most goods under
the SAFTA (South Asia Free Trade Agreement).
India is also part of the APTA, under which it had
extended tariff concessions on 3,142 items to
members, including Bangladesh, in 2018.

will it seek India’s help?
Bangladesh’s foreign exchange reserves recently
dropped below the $40-billion mark for the first time in
two years.Amassive trade deficit of $33 billion in 202122, caused by a spike in global commodity prices in the
wake of the Ukraine war, hit the net-importing nation
and stoked the forex problem. Dhaka has reportedly
sought a $4.5-bn loan from the IMF to tackle the crisis.
The visit will be a good opportunity for Bangladesh to
explain its expectations from India in this juncture.

THE INDIAN COUNCIL of
Agricultural Research (ICAR)
is confident about commercialising its indigenouslydeveloped Lumpi-ProVacInd
vaccine against the lumpy
skin disease (LSD) virus
infecting cattle within “fourfive months”.
“Agrinnovate India, which
is the commercialisation arm
for products and technologies
developed by our institutes,
issued the expression of
interest document last week.
About three companies have
already shown interest,” Bhupendra Nath Tripathi, Deputy
Director-General (Animal
Sciences) of ICAR, told The
Indian Express.
Lumpi-ProVacInd – jointly
developed by ICAR’s National
Research Centre on Equines
(NRCE) at Hisar, Haryana and
the
Indian
Veterinary
Research Institute (IVRI) at
Izatnagar, Uttar
Pradesh — is a live attenuated vaccine, similar to those
used against tuberculosis,
measles, mumps and rubella.
“It is also homologous,
providing 100 per cent protection against LSD in cattle.
Currently, we are only administering goat pox and sheep
pox virus vaccines. These are
heterologous vaccines offering only cross-protection (up
to 60-70 per cent) for cattle
against LSD, by virtue of all
the three viruses belonging to
the same capripoxvirus
genus,” explained Tripathi.
While in the case of Covid-19,
inactivated vaccines such as
Covaxin were used, these are
less effective, with just 5-6
months efficacy against
capripox viruses. Hence, the
choice of a live attenuated
vaccine for LSD.
According to official data,
LSD has infected about 11.21
lakh cattle and caused 49,628
deaths across India as on
August 31. The virus -mainly spread by biting flies,
mosquitoes and ticks, with
symptoms ranging from
fever, loss of appetite, nasal
discharge, watery eyes and
hyper-salivation to severe
skin eruptions and inflam-

matory nodules – has been
reported in 12 states. These
include Rajasthan (31 districts), Gujarat (26), Punjab
(24), Haryana (22), Uttar
Pradesh (21), Jammu & Kashmir (18), Himachal Pradesh
(9), Madhya Pradesh (5),
Uttarakhand (4), Maharashtra (3), Goa (1), and Andaman
& Nicobar Islands (1).
Giving details on the vaccine’s development, Naveen
Kumar, veterinary virologist
and principal scientist at
NRCE, said that the institute
had collected skin nodule
samples from LSD-infected
cows near Ranchi in December 2019. The virus was isolated at the Hisar-based institute by early-January 2020.
This was a period when cases
of the disease were coming in
from Odisha and eastern
states. “These weren't leading
to any mortality. But being a
virus totally new to India, we
decided to work on it,” he said.
The next step was to propagate the isolated virus in
African green monkey kidney
(Vero) cells used in cultures.
The culturing was done over
50 generations (“passages”)
and took about 17 months. As
the virus mutated after
repeated passages, its virulence or disease-causing abilityweakened.Thepathogenicity loss started from around
the 30th passage, although
the mutated virus could
induce the necessary immune
response from its host.
“We did sequencing of the
virus genome at the start and

the 10th, 30th and 50th passages.Theattenuatedlivevirus
wasidentifiedasavaccinecandidate after the 50th passage
and tested on our laboratory
mice and rabbits,” said Kumar.
Experimental trials of the
vaccine candidate on the natural host (cattle) was undertaken at IVRI in April this
year. These included 10 male
calves that were administered
the vaccine and five “control”
animals that weren't. After a
month, both sets of calves
were injected with the virulent virus. The control calves
showed most of the LSD
symptoms, whereas the vaccinated animals had developed full immunity.
Since July, field trials have
also taken place, starting with
140-odd cattle (lactating and
pregnant cows as well as
calves, heifers and bulls) at a
gaushala at Banswara in
Rajasthan. The vaccine has
also been administered to
animals in 35 other gaushalas
and dairy farms in Udaipur,
Alwar and Jodhpur, besides
Hisar and Hansi (Haryana)
and Mathura (UP). “We have
not seen the disease in any of
these animals, even while it
has spread everywhere
around them,” said Kumar.
Commercial scale production of the Lumpi-ProVacInd
vaccineis,however,goingtobe
a challenge. Major veterinary
vaccinemanufacturersinclude
Indian Immunologicals Ltd,
HesterBiosciences,BrilliantBio
Pharma, MSD Animal Health
and Biovet Private Ltd.
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