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FIGHTING PANDEMIC

Government may roll out
fiscal package 2.0 today

Total fiscal
response could
be worth 3-4%
of GDP (roughly
%6-8 lakh crore)

FE BUREAU
New Delhi, April 21

THE CABINET WILL likely
clear the next round of relief
measures on Wednesday to
prop up an economy battered
by the Covid-19 pandemic,
with a focus on saving both
lives and livelihood.

Critical sectors, including
MSMEs, exports, aviation,
construction and some other
labour-intensive segments,
willlikelybe among the many
to get the succour.

The government’s total fis-
cal response over an extended
period could beworth 3-49% of
GDP(roughly ¥6-8lakh crore),
on top of the monetary mea-
sures initiated by the central
bank to ease liquidity to criti-
cal sectors.

However, the Centrewill cal-
ibrate its responses and
announce several rounds of
measures over the next few
weeks, while refraining from
declaring just a one-time, big-
bang stimulus package.

Theidea is to save some fis-
cal fire-power to deal with the
‘unknown unknowns’ later.
Last week, Prime Minister
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APRIL 23 AUCTION

PSL breather
for TLTRO 2.0

FE BUREAU
Mumbai, April 21

WITH BANKS GETTING a
breather on priority sector
lending against the funds
invested via TLTRO 2.0, the
response to the auction on
April 23 could be better.
Typically, for every rupee
lent by banks, 40 paise must be
lent to the priority sector on
which the yields are lower by
about 60-80basis points. How-
ever,RBI has spared banks from
considering the HTM (held-to-
maturity) bonds as part of the
adjusted net bank credit.

Continued on Page 2

Govt guarantee
onloans to

E critical sectors,

subject toacap
subsidy

. of 2-4% on

soft loans to MSMEs,
exporters etc
to EPFO by

@ govt for firms

with over 100
employees aswell

Interest

Contribution

Extension of
pre-and-post-
shipment credit

by 90 days on maturity
Narendra Modi held a
marathon meeting with

finance minister Nirmala
Sitharaman and top officials to
give a shape to the package.
Given the collapse in eco-
nomic activity, the govern-
ment will, for the moment,
focus on addressing medical
emergency and preventing job
losses in both formal and infor-
mal sectors. To that extent, its
immediate interventions will
beaimed at helping businesses
prepare fora gradual return to

Increase in
RoSCTL

n benefits for

garment exporters from
4-6% of FoB value
hike in overdraft

E facility for

Jan DhanA/C holders

from 210,000
. GST payment by
MSMEs, fuel tax
payment by a|rI|nes
. clearance of dues
owed by govt

depts & PSUs to MSMEs

Temporary

Deferment of

Speedy

normalcy, by easing flow of lig-
uidity, as and when the lock-
down islifted completely.

Official sources have indi-
cated that the Centre will
front-load expenditure and
could borrow more from the
market than the budgeted lev-
els to finance productive
spending, given the revenue
shortfall (tax collections are
expected to be down by 1% of
GDPinFY21).

Continued on Page 2

BENIGN CRUDE
India expects macro
gains but ONGC-OIL

to take massive hit

ANUPAM CHATTERJEE
New Delhi, April 21

ASTHE US oil futures continued
to trade in a historic sub-zero
level for the second consecutive
day on Tuesdayamid alooming
storage crisis and a demand
slump causing the globalbench-
mark Brent crude to hover
around $20/barrel,analysts see
aggregate gains for the Indian
economy and the country’s
stressed government finances.

India’s crude import bill
may decline by a massive $57
billion or 57% year-on-year in
FY21 if the Indian basket price
remains subdued at around
$25/barrel through the current
fiscal, in what could give a big
relief to the country’s current
account.The price of the Indian
crude oil basket,which stood at
anaverage of $64/barrelin Jan-
uary,isnowaround $20.

Continued on Page 2
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AMERICA FIRST
Trump to temporarily suspend immigration

LALITKJHA
Washington, April 21

PRESIDENT DONALD TRUMP
has said that he will sign an
executive order to temporarily
suspend allimmigration tothe
US to “protect” the jobs of
Americans and to fight the
“invisible attack” on the coun-
try by the coronavirus,a move
thatwaswidely criticised by the
Democrats, including Indian-
origin senator Kamala Harris.
Coronavirus haskilled more
than 42,094 people in the US,
the countrywith the most fatal-
itiesin the pandemic,according
to Johns Hopkins University,
and more than 750,000 cases
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have been confirmed.“In light
of the attack from the Invisible
Enemy, as well as the need to
protect the jobs of our GREAT
American Citizens, I will be
signing an Executive Order to
temporarily suspend immigra-
tion into the United States!”

I'l,.‘_‘ J.

B US President wants to
'protect’ jobs of Americans

B Immigration has long been
anissue for Trump

m He has been calling fora
merit-based system

m He didn'tindicate when he
would sign such an order

Trump, a Republican, seeking
reelection in the November
presidential poll,said ina tweet
late on Monday.

Details of Trump’s execu-
tive order were not immedi-
ately known. He also did not
indicate when he would sign

Equity support
to MSMEs:
%10,000-crore
fund soon

BANIKINKAR PATTANAYAK
New Delhi, April 21

THE GOVERNMENTIS consid-
ering a proposal to create a
%10,000-crore fund to buy up
to 15% equity in crisis-hit, but
otherwise well-rated, MSMEs
thatwill list on bourses,an offi-
cial source told FE. The MSME
ministry has submitted this
planwith the finance ministry.
Separately,the Centreisalso
weighing another proposal to
create a ¥10,000-crore fund of
funds for small businesses, like
the one meant forstart-ups.This
fund of funds may make down-
stream investments in venture
capital and alternative invest-
ment funds that will, in turn,
invest in MSMEs with AAA or
AA-rated ratings.“Various ideas
are being debated to help
MSME:s tide over the pandemic
impact. A decision will soon be
announced,”said the source.
The National Small Indus-
tries Corporation under the
MSME ministryor SIDBImaybe
tasked to control the funds.
Already, the MSME ministry is
contemplating a scheme for
creditratingtothesebusinesses,
based on their annual turnover,
exportsand GST payments.

NO RESPITE

Voda Idea
pays fee of
31,367 cr
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KIRAN RATHEE
New Delhi, April 21

VODAFONE IDEA ON Tuesday
paid around 31,367 crore to
DoT towards its licence fee and
spectrum usage charge for the
January-March quarter. Opera-
tors generally pay their licence
feeand SUC ona quarterlybasis
and this paymentwas supposed
to be paid between March 20-
25.While others like Bharti Air-
tel and Reliance Jio had paid on
time,Vodafone Idea had sought
more time citing the disruption
due to coronavirus but the gov-
ernment did not agree to make
an exception foraany operator.

Continued on Page 2

such an order.

The president’sannounce-
ment comes as his adminis-
tration seeks to reopen parts
of the US from the crippling
Covid-19 shutdown. However,
the NBC News reported that
the move“had been under con-
sideration forawhile”,a senior
administration offlclal was
quoted as saying by the report.

The official said the details
about how the plan would be
implemented and how many
countrieswould beaffected “will
be forthcoming”, the report
added. Immigration has long
been an issue of Trump. He has
been calling for a merit-based
immigrationsystem. — PTI

TRACKING COVID-19 CASES

Bengal visit off to rocky start: Central
teams say state govt not cooperatmg

Everyone busy, can’t
leave everything and
move around with
them: Chief secy

RAVIK BHATTACHARYA &
ATRI MITRA
Kolkata, April 21

FROSTY TIES BETWEEN the
Centreand West Bengal govern-
ment were on full display on
Tuesdayas the two Inter-Minis-
terial Central Teams thatlanded
in the state to assesses its han-
dling of the Covid-19 situation
alleged non-cooperation by the
state administration, after
which Union home secretary
AjayBhallashotoffalettertothe
state government, asking it to
complywith the MHA order.

Citing frequent lockdown
violations in certain states, the
Union home ministry had on
Sunday said teams would be
sent to West Bengal, Maha-
rashtra, Rajasthan and Mad-
hya Pradesh. The two teams
assigned to West Bengal
arrived in the state on Monday.
While the north Bengal team
could not move out the entire
day on Tuesday, the team in
Kolkata stepped out in the
morning only to be told by
police to make a U-turn.

Sources said the team was
scheduled to hold a meeting
with chief secretaryRajiva Sinha
at 11 am,which was cancelled.

Finally, it was only around
4.30 pm, after Sinhahelda 30-
minute meeting with the cen-
tral team at the BSF guest-
house at Gurusaday Road,
where they have been put up,
that the team members were
able to make the rounds of the
city,with policeand BSF escort-
ing them.

Continued on Page 2

Atraffic jam at the Delhi-Ghaziabad border after local authorities stopped vehicular movement,
except for essential services, during the extended lockdown, in New Delhi on Tuesday

‘June, July will test India’s resolve’

ABANTIKA GHOSH
New Delhi, April 21

INTHE FIRST clear indication
from a senior government
functionary of how long the
road ahead is, VK Paul, mem-
ber (health), NITI Aayog, has
said India’s resolve in the bat-
tleagainst coronavirus will be
tested in the months of June
and July,after lockdown curbs
have been eased.
“De-escalation of lock-
down is potentially an oppor-
tunity for the virus to resur-
face and spread, and this is
bound to happen to an

# -
18,985,
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O =
VK Paul, member (health),
NITI Aayog

extent,” Paul told The Indian
Express in an interview.
“There could be new clusters
when life and activities
become more normal.”

The spread of the virus, he
said, would be “inversely pro-
portional to our collective
compliancewith thebest prac-
tices. We cannot afford to frit-
ter away the lockdown gains
made at a phenomenal eco-
nomic cost and hardship”.

Continued on Page 2

Another set of lIT job offers are withdrawn

RITIKA CHOPRA
New Delhi, April 21

HAMMERED BY THE global
drop in oil demand due to
Covid shutdowns and an oil
price war, a premium
recruiter working in oilfield
services has withdrawn its
job offers to graduating stu-
dentsacross the Indian Insti-
tutes of Technology (IITs).
Schlumberger, the
world’s largest oil-field-ser-
vices company, wrote to the
IITs on April 6 that it had

decided to“reduce and with-
draw some internship and
graduate job opportunities”
inabid to adjust to the “sud-

den reduction” in “cus-
tomers spend”.
“We will personally com-

municate our decision to
each studentwhois affected
by this decision,”said thelet-
ter by Gautam Reddy, man-
aging director, India and
Bangladesh, Schlumberger.
Schlumberger is the sec-
ond multinational company
torevokeits IITjob offers.As

LOGISTIC CONSTRAINTS
Few takers among retail biggies
for direct purchase from farmers

PRABHUDATTA MISHRA
New Delhi, April 21

THE CENTRE'S APRIL 4 direc-
tive to states, asking them to
facilitate direct purchase of
farm produce, including
grains, pulses and fruits and
vegetables, by big retailers,
aggregators and food proces-
sors hasn’t produced any
immediate results.

Except Madhya Pradesh,no
other state has so far acted

M ITC will start buying
wheat from farmers in
Uttar Pradesh soon

B Adani, some bulk traders
have been buying directly

from a section of farmers in
the state since April 15

upon the Centre’s advisory,
leaving farmers, the intended
beneficiaries of the move, high
and dry.

OIL FUTURES PLUNGE INTO NEGATIVE

Sebi looking into MCX X1-a-barrel move

PRESS TRUST OF INDIA
New Delhi/Mumbai, April 21

CRUDE OIL FUTURES con-
tract price may have plunged
into negative territory in the
international market, but
India’s leading commodity
exchange MCX has fixed an
interim settlement price of ¥1
per barrel — a move some

traders said would help big
brokers avert losses amount-
ing to hundreds of crores of
rupees at the cost of others
having taken a short position.
Officials said Sebi is aware
of the situation and is actively
looking into theissue,while the
matter hasreached the govern-
ment authorities as well, and
theywantanimmediateaction

first reported by The Indian
Express on April 4, Gartner
Inc, US-based research and
advisory firm, was the first
torescind its offerto 11 stu-
dents across IIT-Delhi, ITT-
Kanpurand IIT-Madras.

Gartner’s withdrawal,
communicated on March 30,
was seen as an early warning
sign across campuses, with
IITs fearing many more firms
would rethink their place-
ment offers.

Continued on Page 2

Also, big FMCG companies
like ITC which FE spoke to dis-
counted the feasibility of the
move to address the current
plight of farmers.

Transport facilities from
fields to their warehouses are
hard toset upbynew playersat
this point of time and quickly
enough to make a meaningful
difference to farmers’ market
access, they say.

Continued on Page 2

if the exchange has acted
against regulations or was try-
ing to benefit any particular
traderat the cost of others.
Last night, the NYMEX WTI
Crude futures May 2020 con-
tract settled at an unprece-
dented $(-)37.63 a barrel, after
slipping into the negative zone.

Faulty results:
ICMR tells states
not to use rapid
tests for 2 days

ABANTIKA GHOSH
New Delhi, April 21

FOLLOWING COMPLAINTS
that the rapid antibody test
kitsare showingvaryinglevels
of accuracy, the Indian Council
of Medical Research (ICMR)
has asked all states not to use
the serological Covid-19 tests
for the next two days, pending
field validation by its teams.
“We have been getting com-
plaints that when the serologi-
cal tests are being done on the
blood samples of those who
have already tested positive in
the RT-PCR test, the accuracy
ranges from 6% to 71%.This is
nota good thing and it needs to
be probed,” Dr RR Gangakhed-
kar, head of epidemiology and
infectious diseases,ICMR, said.
“This is a first generation
test developed in just three-
and-a-half months and needs
refinement, yet the variations
cannotbeignored. Wewill send
personnel from eight institutes
to the field to validate the Kits.
Meanwhile, we have advised
the states not to use the tests
for the next two days till we
come out with an advisory.”

Continued on Page 2

Il 75,000 INTER-STATE
TRUCKS ADDED TO
RUNNING FLEET
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IL&FS CASE

HC quashes
govt move
to ban BSR,
Deloitte

FE BUREAU
Mumbai, April 21

THE BOMBAY HIGH Court (HC)
on Tuesday quashed prosecu-
tion against Deloitte Haskin &
Sells and BSR & Associates, the
former auditors of IL&FS
Financial Services (IFIN).

The ruling comes as a huge
relief for the two audit firms
which moved court last year
against the government’s
moves to ban them from
auditing activities for five
yearsand initiate criminal pro-
ceedings against them.

Trouble for Deloitte and
BSR began last year after the
Serious Fraud Investigation
Office’s (SFIO) investigation
into IFIN’s financial affairs
found that the auditors did not
fulfil their role in highlighting
material factsand information
which was concealed from
investors and creditors.

Continued on Page 2
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G-20 nations
to ensure food
security

THE G-20 NATIONS on
Tuesday agreed for
international co-
operation to ensure food
and nutritional security as
well as maintaining the
food supply chain across
borders amid the
coronavirus outbreak.
They also agreed to
develop science-based
international guidelines
onsstricter safety and
hygienic measures for
zoonosis control.
Agriculture minister
Narendra Singh Tomar
participated in the virtual
meeting on India’s behalf.

SUPPLY CHAIN BOOST

75Kk inter-state trucks added
to running fleet in a day

FE BUREAU
New Delhi, April 21

AS MANY AS 2.25 lakh
national-permit trucks plied
onIndian roads on Tuesday,up
from 1.5 lakh on the previous
dayand 1.2 lakh aweekago,in
what indicates a steady
improvement in inter-state
commerce. However,only 15%
of the national-permitvehicles
are on the roads even now and
it would be a long road ahead
before the plying rate returns
toover 10 lakh vehicles or 70%
of the NP-registered that pre-
vailed before the outbreak of
Covid-19 pandemic, All India
Transporters Welfare Associa-
tion (AITWA) joint secretary
Abhishek Gupta told FE.

“Vehicles which are being
unloaded thanks to relaxations
in lockdown guidelines in
some areas are being made
available in an efficient man-
ner,” Gupta said. Maximum
effort is being made by the
transporters to give priority to
transport of pharmaceuticals,
essentials and important raw
materials,he added.

“We are hopeful that the e-
pass facility, started by AITWA
in association with IRIS, will
prove to be a good tool for dri-
vers to return to the stranded
vehicles,” Gupta said.

The truckers’ body had
developed an app to help dri-
vers return to trucks stranded
at different locations in the
country. About 275 trans-

porters across the country are
already using the app. Hyder-
abad Goods Transport Associ-
ation (HGTA) and Karnataka
Goods Transport Association
(KGTA) have also joined this e-
platformto help drivers.About
1,500 e-passes have so farbeen
issued totruck drivers after the
app was launched.
Truckdriversare permitted
tomovewithlicense but giving
them an e-pass adds to their
confidence while dealing with
authorities,including police.E-
passcanbe generated byareg-
istered transporter and can be
sent to drivers through What-
sApp.Transporters havetoreg-
ister on epass.irisgst.com,
which is developed and main-
tained by Iris Business Ser-

Fighting
Covid-19:
Government
may roll out
fiscal package
2.0 today

IT HAS BUDGETED gross
market borrowing at 7.8
lakh crore for FY21 and aims
to borrow 62.5% of it in the
first half itself. The full-year
net borrowing is budgeted at
%5.36lakh crore.

The government may even
ask the RBI to monetise the
deficit by printing more
money, after gauging infla-
tionary pressure and broader
impact on the economy. How-
ever, any such decision will be
taken only around October-
November when it starts to
review its finances for the
revised estimate for this fiscal,
according to the sources.

Since a massive credit push
isrequired to get the economy
back on its feet, the govern-
ment will likely consider
extending guarantee on loans
extended by both banks and
NBFCsthathadalready turned
risk-averse even before the
pandemic spread its tentacles
inIndia.

To help MSMEs and
exporters, the government
will likely announce interest
subsidy of 2-4% and expedite
the release of any tax refunds
or other dues to them. With
key markets — the US and the
EU — bruised by the Covid-19
and over a half of their orders
cancelled, Indian exporters
are facing an unprecedented
crisis.

Already, it has extended a
%1.7lakh crore package to help
the poorand thevulnerable. Of
course, over a half of it is to
come from funds meant for
states and existing schemes.It
has also announced another
15,000 crore to bolster the
health networks over the next
fouryears.

Nevertheless, as many as
69% of respondents in a Ficci-
commissioned survey have
indicated that measures initi-
ated so far by the government
are inadequate and called for
more steps. About 72% of
them believe the Covid-19
impact on business will be
either high orvery high.

The finance ministry has
already held a meeting with
top executives of state-run
banks to reviewliquidityin the
system and the lenders’ pre-
paredness to support the
creditappetite of the economy
with the lifting of lockdown
for certain segments on April
20. A drop in public-sector
banks’ capital position due to
an expected spike inbad loans
following thelifting of a three-
month repayment morato-
rium is also going to be a criti-
calissue for the government.

Having risen at a double-
digit pace in FY19, non-food
credit growth faltered this fis-
cal. Even before the Covid-19
started to spread, non-food
credit growth crashed to just
6.3% year-on-year in the fort-
night through February 14,the
lowest since May 2017, mir-
roring a broader economic
slowdown and risk aversion

among bankers. The credit
growth plunged further to
6.07% forthe fortnight ended
March 13, as the pandemic
impact started to bite.

IL&FS case: HC
quashes govt
move to ban
BSR, Deloitte

A DIVISION BENCH of Chief
Justice Bhushan Dharmad-
hikariand justice Nitin Borkar
onTuesday ruled that the pro-
visions under which the gov-
ernment sought toban the two
firms can only be applied to
existingauditors of acompany.

Oil futures
plunges into -ve:
Sebi to act as
MCXfixesX1 a

barrel

IT SLIPPED INTO the negative
zone on fears of fast-filling
storage facilities globally and
an unprecedented plunge in
demand due to the novel coro-
navirus pandemic.

Multi-Commodity Exchange
(MCX) of India, which uses the
NYMEX price for determiningits
own settlement price and the
available RBI's reference rate for
USD-INR for conversion, how-
ever,said inacircularthat dueto
theunprecedented price fluctu-
ation in the international mar-
ketsincrudeoil,theduedaterate
for Crude Oil futures contract
expiring on April 20, 2020, is
under finalisation.

Logistic
constraints:
Few takers
among retail
biggies for
direct purchase

from farmers

THE IDEA BEHIND the Cen-
tre’s move was to unshackle
the farmer community hit
hard by the current lockdown
from the fetters of the APMCs
that control mandis.

While most states have
already de-listed fruits and
vegetables from the purview of
APMCs,these bodiesarestillin
exclusive control of trade in
most other crops.

Of course, a fair amount of
direct buying from farmers
had been happening even
before the Centre's order in
some localities in Uttar
Pradesh and Gujarat. The two
states had even many months
before the Centre’s latest direc-
tive,issued ‘unified licences’to
retail companies and bulk
traders for‘direct marketing’ of
farm produce.

“The main challenge (for
big retailers who now plan to
get unified licences to pur-
chase crops directly from
farmers) is to set up the trans-
port logistics between villages
to the warehouses. Before the
lockdown, farmers were bring-
ingtheir crops to mandis using
theirown transport — either in
tractors or carts. Traders used

to collect the goods from the
mandis and deliver at the
doorsteps of the companies
like us. Now, when there is a
problem of availability of
trucks and labour, setting up
alternative logistics overnight
may prove to be difficult,” said
Rajnikant Rai, chief operating
officer of ITC’s agri-business
division.

“Since hiring people for
setting up own network to
purchaseround theyearatvil-
lage levels costs higher, many
companies prefer to buy from
the (APMC) traders,” Rai said.
Since this (creating own net-
work for purchase) has just
started, it will take time to be
streamlined and for more
companies to set up theirown
networks, he said. The labour
shortage in this segment is
around 60% at present.

Uttar Pradesh, where chief
minister Yogi Adityanath him-
self is in charge of the agricul-
ture department, had issued
about 300 ‘unified licences’to
companies, bulk traders prior
to the lockdown under an
existing policy.This licence was
meant to allow bulk buyers to
directly purchase crops from
farmers by setting up their
own collection centres as well
as from any mandi within the
state, said Devesh Chaturvedi,
state’s principal secretary,agri-
culture. “We have asked atta
and dal mills to get the unified
licences and start buying
directly from farmers but this
would commence in a large
scale onlyafterthelockdownis
lifted,”he added.

Sincewheat is the main rabi
crop, private companies have
been told by the UP govern-
ment to ensure there are no
distress sales by farmers of this
crop. After the imposition of
lockdown, the state haswaived
the mandi fee (about 2%) for
farmers’ producers organisa-
tions (FPOs).

While ITC will start buying
wheat from UPfarmersinafew
days, Adani Group and some
bulktradershavealreadystarted
buying the cereal directly from
farmers from April 15 in Uttar
Pradesh. Harvesting of wheat is
75% complete in the state’s
westernregion, 35-40%in cen-
tral and about 15% in eastern
parts, traders said. Diversified
FMCG major ITC has been one
major purchaser of farm pro-
duce in Uttar Pradesh and
Gujarat,butits purchasesareyet
to start for the standing rabi
wheat crop as the lockdown has
hitharvesting.

PSL breather
for TLTRO 2.0

THE TLTRO 2.0 bonds — for a
totalamount of 50,000 crore
— are to be invested in NBFCs
and institutions like MFIs, RBI
said last Friday.

As Kamal Mahajan, head of
treasury and global markets,
Bank of Baroda, pointed out, if
the HTM bonds under the
TLTRO 2.0 are spared from the
mandatory loans to priority
sectoritwould be more attrac-
tive for banks.”The yields on
priority sector loans are lower
so it would be less attractive if
we needed to lend to that sec-
tor,” Mahajan explained.

Nonetheless, market par-
ticipants believe the response
to the TLTRO might be rela-

tively less enthusiastic than
the response to TLTRO 1.0
because of the lack of good
quality assets in the NBFC
space.Ananth Narayan, profes-
sor-financeat SPJIMR, pointed
out that while the RBI is mak-
ing it easier for banks, the core
issue is still not getting
addressed.“The credit-risk fear
is still not being taken care of.
Those NBFCs who are not get-
ting funds because banks are
not comfortable with theirbal-
ance-sheets will continue to
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face funding issues. That core
issue of credit riskaversion has
tobe addressed, Narayan said.

RBI has also increased the
time available for deploying
the funds under TLTRO 2.0
from 30 to 45 working days
saying the penalty for not
doing so would be interest at
the prevailing policyreporate
plus 200 bps for the number
of days such funds remain
undeployed.

Vydianathan Ramaswamy,
director, ratings at Brickwork
Ratings, said that the exten-
sion of deployment period to
45 days gives banks a better
lead time tolend to a wider set
of non-banks. “It eases the
pressure on banks to quickly
lend. Removing the 10%
investment cap without
extending the deployment
period could have resulted in
banks investing a larger quan-
tum in a limited few entities,”
Ramaswamy said.

Benign crude:
India expects
macro gains
but ONGC-OIL
to take big hit

THOUGH NOTIMMEDIATELY
and necessarily to the same
degree, benign crude prices
will over time reflect on the
retail prices of decontrolled
autofuelsdieseland petroland
exert a sobering effect on the
country’s fuel inflation and
thereby overall inflation. For a
country that depends on
imports to meet 85% of its
crude oil requirement, the
benign prices of the commod-
itywillalso have anotherbene-
ficial outcome as reduced sub-
sidy bills.

While oil subsidy has been
contained abit —itisbudgeted
to be ¥40,915 crore in FY21
against60,269 crorein FY15
— the subsidy on nitrogenous
fertiliser urea (for which refin-
eryoutput napthaand natural
gasare feedstock) continues to
be a heavy burden on the fisc
(FY21ureasubsidyisbudgeted
at 347,805 crore).

Also, a big fall in crude
prices may prompt a resource-
hungry government to again
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vices.

AITWA has also sought a
50 lakh health insurance
cover foreach truck driverrisk-
ing his life in the pandemic to
help keep supply chains run-
ning.The government canalso
use the details of the passes
issued to drivers as proof of
being at the job for giving
insurance.

The April 15 MHA order has
stressed on the movement of
trucks from April 20 to clear
the logistics logjam to ease
supply of daily staples and
other essential supplies across
the country. Before the lock-
down was enforced on March
24, trucks running with load
had to be stopped as drivers
were not getting food.

We see in India some allegation that this was a
Muslim plot (Covid-19 outbreak). | mean, that kind of
behaviour can explode and make much harder for
her communities to get together within the country

HC asks Kerala to file statement on
deal with US IT firm for Covid data

FE BUREAU
Kochi, April 21

KERALA HIGH COURT on
Tuesdayraised concerns atthe
state government's IT contract
with a US firm for processing
data related to Covid-19
patients. The court directed
the Kerala government to file
a statement by April 24 on the
details of the deal.

Kerala had entered into a
contract with a US-based IT
firm Sprinklr,wherein the data
of suspected and actual
patients of Covid-19 will be
collected using government
machinery and uploaded to
the foreign firm's web server
on a daily basis. The IT com-
pany, in turn, will provide
actual data to the state
machinery after analysis, for
better understanding and
treatment of the
pandemic.The company is

owned by a non-resident
Indian from Kerala.
Considering a plea seeking
quashing of the state govern-
ment's contractwith the firm,
the high court sought to know
as to why foreign jurisdiction
was included as a clause in the
deal for adjudication of possi-
ble disputes. Expressing con-
cernover the confidentiality of
the citizen's data processed by
a third party, a division bench
comprising Justices Devan
Ramachandran and T R Ravi
also sought to know why the

sanction of the law depart-
ment was not taken before
finalising the agreement.

The court hailed the state
government's fight against the
pandemic but said it was con-
cerned about the data confi-
dentiality. It also directed the
government to explain therea-
son forengagingaforeign firm
for such works when there are
government IT wings to do
such jobs.Noting that a citizen
is not privy to the deal signed
between the state government
and the foreign company,the
court observed that the state
government will be held as
responsible, if the firm mis-
used the data.

The state government
counsel said the agreement
with Sprinklr has safeguards
for data protection in accor-
dance with the standard prac-
tices of software as a service
model.

resort to fuel excise duty hikes
to somewhat salvage its weak
tax revenues. Taking advan-
tage of benign crude,on March
14, the Centre hiked the taxes
(SED and road and infra cess)
ondieseland petrol by ¥3/litre
each and later, it used the
Finance Bill 2020 to create
room forincreasing the tax on
theauto fuels by up to X8/litre.
Everyone-rupee duty on petrol
and diesel translates into rev-
enue of about 14,000 crore
annually for the Centre. States
willalso benefit from these tax
hikes as they levy sales tax/VAT
on the fuels on an ad valorem
basis on the price inclusive of
Central taxes.

While that is the big pic-
ture, individually, the fall in
crude priceswill hita few com-
panies in India, including
state-run oil producers ONGC
and Oil India. ONGC, which
produces about 65% of
domesticcrude oil, is likely face
under-recoveries to the tune of
$1.8 billion in FY21, if the
Indian basket of crude aver-
ages in the year at $25/barrel.
This assumes that ONGC pro-
duces and sells 24 million
tonnes (MT) of crude oil in the
current fiscal, roughly the
same as last year.

ONGCmayaskforasubsidy
to partly cover its rising costs;
if the government accepts this
request, then that will have a
negative bearing on the Cen-
tre’s finances. Given the extra
fiscal stress that the economic
slowdown (which hit tax col-
lections) and the Covid-19
expenses have caused, the Cen-
tre may not pay heed to
ONGC’s demand.

ONGC’s per-barrel produc-
tion costisintherangeof $35-
$40. The Brent crude has a
direct bearing with the rate at
which ONGC sells crude to
Indian refiners. ONGC is also
facing under recoveries from
selling gas after the govern-
ment recentlyslashed the price
of domestic gas by 26% to
$2.39 per million British ther-
mal units (mmBtu), whereas
the firm’s output cost is
around $3.8-$6.6/mmBtu.

In the light of the recent
slide in global crude prices,
ONGQC is set to “adopt a bal-
anced approach towards capi-
tal spending,” and expects the
government to take favourable
policy measures to boost the
company’s performance. “The
decline in crude prices has
additionally created a need for
us to carry out detailed review
of activities to look for oppor-
tunities to optimise operating
costs to preserve liquidity,”the
company said in a statement.
ONGC is understood to have
already started making a
detailed strategy “to get over
this situation if the crisis pro-
longs”.

Of course, the retail prices
of petroleum products are not
linked directly to crude oil
price but are determined on
the basis of a formula of trade
parity pricing (80% weight to
landed cost of notional import
of petroleum products and
20% to export price of petro-
leum products).

No respite:
Voda Idea pays
fee 0f X1,367 cr

OPERATORS PAY 8% of their
adjusted gross revenue as
licence fee while SUC ranges
between 3-5%.

The current payment and
the dues which are before the
Supreme Court are different.
While for the latter the
companies, including
Vodafone Idea, have sought
the facility to pay in
installments spread over
some 20 years which is
currently before the SC,
there's been no such demand
for current payments.

Vodafone Idea posted a
net loss of 6,453 crore
during the October-
December quarter on a
revenue of ¥11,089 crore.
Last month, of its ¥58,254
crore AGR dues, it paid
6,854 crore to the
government. This money was
drawn on the company's cash
reserves of around 312,815
crore at the end of Q3 and
some proceeds remaining of
its rights issue. Its cash
reserves is now estimated to
have come down to below
%3,000 crore.

Analysts at Credit Suisse
have estimated narrowing of
its net loss to ¥ 5,816 crore
for the January-March
quarter. They expect the
company’s  consolidated
revenue to grow by 3.3% q-o-
q toX11,457 crore and the
Ebitda by 11% q-o-q to
%3,800 crore.

Bengal visit off
to rocky start,
central teams
say state govt is

not cooperating

ON MONDAY, THE day the
teamlanded,the members had
visited the office of the
National Institute of Cholera
and Enteric Diseases in the
city’s Beleghata area and held
a meeting with the Chief Sec-
retary at Nabanna, the state
secretariat.

Apurva Chandra, Addi-
tional Secretary, Department
of Defence and leader of the
five-member team in Kolkata,
told ANI, “We met the Chief
Secretary last evening at
around 6 pm in Nabanna.We
wereassured that wewillagain
have a meeting today and we
will be taken around. But today
we were informed that there
aresomeissuesand wewill not
be going out,”’said Chandra.

“The order of deployment
says the state government
shall provide logistic support
tous.Thavebeenintouchwith
the chief secretary since yes-
terday seeking support from
the state government to visit
areas. In fact, we made it very
clear that we will go around
only with state government
liaison officers. We would like
toadd that teams have gone to
other places like Madhya
Pradesh, Maharashtra and
Rajasthanand theyare getting
full support from the state
governments and all the
teams are working. They have
also been given the same
notice as the state govern-
ment of West Bengal. But they
are active and have not faced
problems,”he added.

Meanwhile, chief minister

Mamata Banerjee hit the
streets of Kolkata Tuesday
afternoon, speaking into a
loudspeaker and asking peo-
ple not toventure out of their
homes.

‘Tune, July will
test India’s

resolve’

HE ADDED: “WE have to keep
the virus transmission under
check and ensure that no new
peaks appear.Juneand Julywill
test our resolve.”

Thelifting of the lockdown
after May 3 would be a“phased
and nuanced affair”, he said.

Dr Paul, a former professor
of paediatrics at AIIMS, is one
of the most important people
in the planning and execution
of the government’s Covid
management plan.Apart from
his position in the Niti Aayog,
he chairs the Empowered
Group constituted by the min-
istry of home affairs on the
medical emergency manage-
ment plan,and isa member of
the Empowered Group on
strategic issues related to the
lockdown, which is headed by
Home Secretary Ajay Bhalla —
the only personwhoisa part of
the two Empowered Groups.

Dr Paul is also co-chair —
alongwith Principal Scientific
Adviser to the Prime Minister
KVijay Raghavan — of a task
force that coordinating
among science agencies, sci-
entists,industries,and regula-
tory bodies to take speedy
decisions on research and
development related to the
SARS-CoV-2 virus and the
Covid-19 disease.

“An empowered task force
is making sure that all efforts
are made to develop an
indigenous vaccine in the
near future. India will not
miss any opportunity to be
the global hub for vaccine
development and manufac-
turing,” Dr Paul said.

“ICMRhas createdaclinical
research network and a reg-
istry to serve as a platform for
trials on various therapeutic
modalities. These include
studying the use of convales-
cent plasma, plasma exchange,
and drugs such as redemsivir
etc.,when available.ICMR lab-
oratories are also examining
the potential of novel drug
molecules for their effect on
thevirus,”headded.

Faulty results:
ICMR tells
states not to
use rapid tests
for 2 days

JOINT SECRETARY, HEALTH
ministry, Lav Agarwal reiter-
ated that the RT-PCR is the
gold standard for Covid-19
diagnosis.

Ahead of the gradual lifting
of the lockdown, the serologi-
cal tests were to be used in
hotspots, to test the popula-
tionlevel exposure.On April 4,
the ICMR had issued an advi-
sory to start rapid tests in high
density settings.

The rapid test, which uses
blood samples instead of
swabs, checks for the novel
coronavirus (SARS-CoV2) by

ascertaining whether the
person has developed anti-
bodies against it. It takes less
than 30 minutes. The swab
test,on the other hand, com-
prises two steps - a screening
testand a confirmatory test -
and takes 8-9 hours. How-
ever, there have been con-
cerns about the accuracy of
rapid tests.

While most of the rapid test
kits are part of the batch
received by the Centre from
China last week, some states
also procured these kits on
their own.

Gangakhedkar said that if
most of the kits were faulty, the
ICMR would ask for replace-
ments.

Another set of
IIT job offers

are withdrawn

HRD MINISTER RAMESH
Pokhriyal and IIT-Delhi Direc-
tor Ramgopal Rao had even
publicly appealed to compa-
nies in the first week of April
not towithdraw offers.

Schlumberger’s decision
has affected at least one stu-
dent at IIT-Delhi, who was
offered a junior field engi-
neer role, and one at IIT-
Bombay. The IIT-Kanpur stu-
dent, who had secured a job
at Schlumberger Pune Tech-
nology Centre (PUTC), has
been offered a similar profile
at Schlumberger Pune Indian
Technology Centre (PITC) ata
lower pay package. A similar
offer is learned to have been
made to a student at IIT-
Madras.

Parag Deshpande, vice-
chairperson of the Career
Development Centre at IIT-
Kharagpur, said, “We were
made some offers (by Schlum-
berger).As on date, none of the
offers were revoked.” When
asked if IIT-Kharagpur had
received the April 6 letter, he
added, “That was a generic
email. We haven’t heard back
from them”

Speaking to The Indian
Express Tuesday, Reddy con-
firmed that offers made to
students at IITs stand can-
celled.“Last Friday, our global
CEO (while announcing the
first quarter 2020 results)
had clearly said in North
America we expect our cus-
tomer spend to go down by
40% and globally by 15%.It’s
unprecedented.”

“We have a longstanding
relationship with the IITs. I
am from IIT-Bombay.
Recruiting from IITs isa con-
tinuous process for us.At this
point in time, when we are
doing business restructur-
ing, it’s just not fair for our
current employees (to hire
more people). We have to take
care of them first. It’s as sim-
ple as this. Everyone starting
from the top management
has taken a pay cut within the
company,” he added.

Asked what this means for
joboffers made to IIT students
thisyear, he said,“As of nowwe
have withdrawn them. If the
business climate changes, we
will be the first to reach out to
(students) who have been fil-
tered through the whole
(recruitment) process.”

Schlumberger cut its
shareholder dividend 75%
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Govt toreview FY21
disinvestment plan

Officials admit that
the target to raise
X2.1lakhecris
irrelevant post
Covid-19 pandemic

PRASANTA SAHU
New Delhi, April 21

THE DEPARTMENT OF in-
vestment and public asset
management (DIPAM) will
review the FY21 Budget plan
to raise an ambitious 2.1
lakh crore via sale of govern-
ment stakes in companies in
light of the cornonavirus
pandemic. It feels the feasi-
bility of many proposed
transactions are now suspect.

Among the mega deals in
the disinvestment pipeline,the
government had planned to
garner ¥70,000-80,000 crore
by selling 53.3% stake inan oil
retailer-cum-marketer  in
FY21. A plan was also an-
nounced tosell 30.8% in Con-
Cor to a strategic buyer. Fur-
ther,a substantial amount was
planned to be raised by selling
up to 10% stake in state-run
insurer LIC through its listing.

Officials admit that the
disinvestment target is irrele-
vant post Covid-19 as no one
knows when economic activ-
ities will become normal.
While listing of the insurance
behemoth LIC is unlikely in
FY21 due to volatile market
conditions, big ticket strate-

gic sales such as BPCLare also
facing headwinds.

With lockdown imposed
by many countries worldwide
including India, DTPAM is ex-
pected to extend for the sec-
ond time the deadline for sub-
mission of expression of
interest (EoI) for strategic sale
of the Centre’s 100% stake in
Air India (AI). In the wake of
the coronavirus pandemic,
the Centre had recently ex-
tended the last date of EoI for
Al by 45 days to April 30. De-
spite a massive contraction in
the aviation sector since
March last week, there is
some flicker of hope as poten-
tial bidders are still enquiring
about the debt-ridden na-
tional carrier, sources said.

Similarly, if lockdown
continues beyond May 3 in
India, the deadline for Eol for
the government’s 53.3%
stake in BPCL (excluding its
stake in Numaligarh Refin-
ery) may also need to be ex-
tended further.

The BPCLEol deadline was
earlier extended from May 2
to June 13. In line with stock
market slump, the market
value of the Centre’s stake in
BPCL was about ¥41,000
crore (BSE) on Tuesday.

The drastic fall in global
crude prices also hurt disin-

Over 11.37 lakh trucks,
2.3 lakh transporters
linked on e-NAM

PRESS TRUST OF INDIA
New Delhi, April 21

MORETHAN 11.37 lakh trucks
and 2.3 lakh transporters have
registered on the electronic Na-
tional Agriculture Market (e-
NAM) platform to ensure faster
movement of farm produce
from mandis to otherlocations
during the Covid-19 induced
lockdown, the Union agricul-
ture ministry said on Tuesday.

They have registered under
the module of uberisation of
logistics aggregators, recently
launched on e-NAM platform
to help traders find out trans-
porters in their vicinity for
quick movement of the sup-
plies from the mandis, it said.

“More than 11.37 lakh
trucks and 2.3 lakh trans-
porters are already linked to
this module,”the ministry said
inastatement.

Atpresent, 585 mandis (agri-
markets) across 16 states and
two union territories have been
integrated on e-NAM platform,
with a user base of 16.6 million
farmers, 1,28,000 traders and
70,934 commission agents.

The ministry also said that
it has launched a mobile app
called ‘Kisan Rath’ to help
farmers provide transporta-
tion facility for movement of
produce from farm to mandis
during the lockdown period.

The mobile app has been de-
signed for users of both e-NAM
and non-e-NAM platforms.

To reduce crowd in mandis
during the lockdown period,
the ministry is encouraging
farmers to use e-NAM plat-
form, forwhich two additional
features were added recently.

One of the feature is a
warehouse-based  trading
module that enables farmers
to sell their produce from the
Warehousing Development
and Regulatory Authority
(WDRA)-registered ~ ware-

houses notified as deemed
marKkets.

The other trading module
enables farmer producer organ-
isations (FPOs) to upload their
produce from collection centres
with picture/quality parameters
for online bidding without
physically reaching the mandis.

“So far, FPOs from 12 states
(Punjab, Odisha, Gujarat, Ra-
jasthan, West Bengal, Maha-
rashtra, Haryana, Andhra
Pradesh, Tamil Nadu, Uttarak-
hand, Uttar Pradesh & Jhark-
hand) have participated in the
trade,” the ministry said.

Stating that e-NAM has be-
come a tool for social distanc-
ing during lockdown, the min-
istry said that states are
promoting virtual trading
platforms like e-NAM thereby
reducing human intervention
in handling of the produce.

States like Jharkhand have
initiated farm-gate trading
through e-NAM platform
whereby farmers are uploading
the details of their produce along
with picture for online bidding
without reaching the APMC.

Similarly, FPOs are also up-
loading their produce from
their collection centers for
trading under e-NAM, it said.

Besides, an advisory has
been issued to the state gov-
ernments to encourage farm-
ers, FPOs and cooperatives for
direct marketing of their pro-
duce by limiting regulation
under APMC Act.

As a result, FPOs are also
supplying vegetables in nearby
cities and towns. States have
already taken decision toissue
passes/e-passes to FPOs.

On movement of fruits and
vegetable produce to mandis,
the ministry said it has opera-
tionalised inter-state trans-
portation of fruits and vegeta-
bles round the clock after
coordination with the state
mandi boards.

Delhi govt to use pvt discom
subsidies to clear genco bills

FE BUREAU
New Delhi, April 21

DELHIPOWER DEPARTMENT
has decided to use 50% of the
subsidy that it owes to the na-
tional capital’s private power
distribution companies (dis-
coms)to clear thelatters’due to
the state-run power stations.
In a recent order issued by
the Delhi government, the
power department said that it
“shall release 50% of the first
quarter of subsidy directly to
discoms and remaining 50%
subsidy will be credited to the
account of IPGL, PPCLand DTL
(state-run utilities) to the ex-

tent of outstanding dues to
discoms to these companies”.
The discoms would receive
lower subsidies from the gov-
ernment even after the power
department acknowledged that
cash flow of the discoms has
been impacted by thelockdown
imposed to control the coron-
avirus outbreak. The subsidies
that these discoms receive from
the government include the un-
paid power bills of households
consuming less than 200 units
in Delhi. On top of that, resi-
dences using 200-400 units a
month also get I800 discount,
which are paid for by the gov-
ernment through subsidies.

vestment  prospects of
BPCL.The West Texas Inter-
mediate (WTI),benchmark US
crude, was pushed to below
S0 abarrel for the first time in
history on Monday due to a
glut in energy market, paucity
of storage capacity and a lack
of demand in the aftermath
of the pandemic.

“This will not be good
news for the disinvestment
plan of BPCL. This may have
to wait till the prospects of
the industry improve,” Care
Ratings said on Tuesday.

Among the possibilities,
the government could garner
some revenues from sale of
the BPCL’s 61% stake sale in
Numaligarh Refinery, which
will be sold to state-run
firms. It would also garner,
though difficult to quantify,
some revenues from buyback
by central public sector enter-
prises (CPSEs).

With valuation slump of
50% or thereabout in many
CPSEs in the past six months
means, offer for sales (OFS) of
minority stakes in CPSEs
such as Indian Oil or Coal In-
dia will be possible if stock
prices recover in time.

Due to Covid-19 impact,
the FY20 disinvestment re-
ceipts were 50,300 crore or
239% lower than the revised
estimate (RE) of 65,000
crore. The government could
not execute some of the
planned transactions, includ-
ing sales of minority stakes in
half a dozen CPSEs, as a result
of the market turmoil.

Toll collections
resume at most of
562 plazas: NHAI

SURYA SARATHI RAY
New Delhi, April 21

THE NATIONAL HIGHWAYS
Authority of India (NHAI) on
Tuesday said toll collections
have resumed at almost all
562 operational plazas across
the country. The authority’s
chairman, S S Sandhu, said
construction has also started
on more than 90% of
stretches where work had to
be halted in view of the
Covid-19 pandemic.

“Toll collection has re-
sumed at almost all toll
plazas in the country, barring
in hotspot areas; the number
of such areas, however, is very
small,” Sandhu said.

Hotspots are areas with
large Covid-19 outbreaks or
clusters with a significant
spread.

In 2018-19, a total of
24,396 crore was collected
as tolls, at a monthly average
of 2,033 crore or 67 crore
a day. Of all the toll receipts,
NHAT’s share is roughly 29%.
The private developers who
collect toll include IRB Infra,
Dilip Buildcon,Ashoka Build-
con and Welspun.

The ministry of road
transport and highways
(MoRTH) had on April 17
granted NHAI permission to
collect toll from April 20 mid-
night.Inview of the Covid-19
pandemic, toll collection on
national highways was tem-
porarily suspended with ef-
fect from March 25.

In a note on April 17,

CARE Ratings said it expects
toll collections to witness a
decline of 2.5% in FY’20 on
year-on-year basis and con-
tinue to be dismal in FY’21.

It expects decline in toll
collection by around 10-12%
inFY'21 even on declined toll
base of FY’20 due to re-
stricted vehicle movement,
global economic slowdown
and subdued pick up in in
construction and mining ac-
tivity post monsoon, consid-
ering prolonged lockdown
duration and intensity of
Covid-19.

NHAI constructed 3,979
km highways in 2019-20, its
highest-ever.Ithas 11,426 km
project length under imple-
mentation at various stages.

Maximum of the projects
are being awarded in recent
times through the engineer-
ing, procurement and con-
struction (EPC) route, in
which government bears all
expenses.

CCl resumes cotton procurement;

NANDA KASABE
Pune, April 21

THE COTTON CORPORATION
of India (CCI) has resumed pro-
curement of the commodity
and it has bought around
25,000 quintal of cotton from
farmers in the last 10 days, top
officials of the corporation said.

CCI chairperson and man-
aging director P Alli Rani said
that the quantum of procure-

menthas notbeen much dueto
thelockdown period and fear of
coronavirus infection among
farmers. She said that with
80% of arrivals already in the
market, the corporation is buy-
ing cotton in a controlled way,
and maintaining social distanc-
ing. Procurement is taking
place but at a very small scale,
she said.The cotton season usu-
allylasts till September 30.

She said that the corpora-

tion has asked district officials
toissue passes onan hourly ba-
sis,wherein 5-6 farmers who
want to sell and do not have
transportation problem can
come to the centre. CCI is the
government’s nodal agency for
purchases under the minimum
support price scheme.

Buying has slowed down af-
ter March as the peak harvest
season is almost over, she said,
adding that the third or fourth

[-T dept sends e-mails to 1.72 lakh
assessees over outstanding tax dues

PRESS TRUST OF INDIA
New Delhi, April 21

THE INCOME TAX depart-
ment has sent e-mails to
1.72 lakh assessees, includ-
ing start-ups,companies and
individuals, who have out-
standing tax demands as well
as tax refunds asking them
to provide as update on
the payment.

Since April 8, the Central
Board of Direct Taxes (CBDT)
has been fast-tracking refund
payments to help taxpayers
in the Covid-19 pandemic
situation and has till date is-
sued nearly 14 lakh refunds
involving an amount of over
9,000 crore to various tax-
payers including individuals,
Hindu Undivided Families
(HUFs), proprietors, firms,
corporate, start-ups, and mi-
cro,small and medium enter-
prises (MSMEs).

The CBDT in a statement
said its e-mail seeking clarifi-
cation from all those who are
entitled to get tax refund but
also have outstanding tax to
pay cannot be misconstrued
as harassment.

“An opportunity is pro-
vided by the department to
the assessee to either clear
the demand or intimate the
status of said demand to the
I-T department.

“Invariably, such commu-
nication is made by the de-
partment by sending an e-
mail to the assessee
informing it of the quantum
of outstanding demand and
providing an opportunity to
pay the demand or respond
with evidence regarding pay-
ment of the same if already

The CBDT said that the
assessees are required to
furnish details of the
pending demand,
whether it has been paid
or has been stayed by any
appellate/competent
authority so that the
department could keep
the same in abeyance and
do not deduct this
amount from refund
|

made, or update the status of
any otheraction on it,"it said.
The CBDT said that the as-
sessees are required to fur-
nish details of the pending
demand, whether it has been
paid or has been stayed by
any appellate/competent au-
thority so that the depart-
ment could keep the same in
abeyance and do not deduct
this amount from refund.
“Thus, following the exist-
ing procedure of recupera-
tion of outstanding demand,
similar mails have also been
sent to 1.72 lakh assessees
including start-ups to inti-
mate to the I-T department,

the status of the demand out-
standing and whether it has
been stayed by the competent
authority so that appropriate
action can be taken for re-
lease of refunds without de-
lay to the start-up,” it added.

The CBDT said these e-
mails are part of the faceless
communication and are
auto-generated under Sec-
tion 245 of the I-T Act in re-
fund cases where there is any
outstanding demand payable
by the assessee.

“In case the outstanding
demand has already been
paid by the taxpayer or it has
been stayed by the higher tax
authorities, the taxpayers are
requested through these
mails to provide the status
update so that while issuing
the refund, these amounts
are not held back and their
refunds are released forth-
with,” it said.

With reports in certain sec-
tions of social media, the CBDT
said that such communica-
tions are just a request for
seeking an update response
from the assessee for the pro-
posed adjustment of refund
with the outstanding demand
and cannot be misconstrued
as a notice of recovery or be
perceived as so-called arm-
twisting by the I-T department
because the department is
duty bound to protect public
money by adjusting the out-
standing demand before re-
leasing the refund.

“Many refunds are pend-
ing for the want of response
from the taxpayers and will
be issued at the earliest pos-
sible once the information is
updated,” the CBDT added.

25,000 guintal procured in 10 days

pickings normally do not yield
much.Tilldate CCI has procured
85 lakh bales.

Most of the cotton in the
2019-20 season has been pur-
chased from Telangana where
CCI purchased 82% of the
929% of arrivals in the market,
Alli Rani said. In Maharashtra,
however, the agency has pur-
chased just 30% of the 82%
arrivals in the market, she
added. Of the remaining ar-

rivals that is expected to come
to the market, around 50%

for the medium-staple variety
of cotton is 5,255 per quintal

may come to CCI, she said.
The minimum support price

and that for the long staple one
is ¥5,550 per quintal this year.
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@ DAIRY PRODUCTS DEMAND

RS Sodhi, MD, Gujarat Cooperative Milk Marketing Federation

Covid-19 will not have any impact on demand for food products.
Our sales in value terms during this month are at par with the
same month last year. The demand for some products has come
down but at the same time sales of many products have risen...
We expect our turnover to grow by 15% (this fiscal year)

Will continue with
work from home:

HCL Technologies

IT SERVICES major HCL Technologies
on Tuesday said it will continue to
operate with only critical staff being
present on premises to ensure safety
of employee amid the nationwide
lockdown.While home ministry
guidelines had allowed IT-ITeS
companies to operate with up to 50%
strength from April 20, many states
including Karnataka and Uttar
Pradesh have continued imposition
of full lockdown. “HCLwill continue
its critical operations with a much
lesser percentage of workforce to aid
social distancing and ensuring a safe
working environment for business
critical employees who need to be
onsite,”a HCL Technologies
spokesperson told PTI.

PE,VCinvestmentsin
India may dip 60%: EY
PRIVATE EQUITY and venture capital
investments in India may decline up
t0 60% in 2020 due to the Covid-19
pandemic,according to areport by
consulting firm EY. Fund-raising
activity, which typically influences
future investments, has also gone
“cold”,if one were to look at March’s
data of private equity (PE) and
venture capital (VC) funds having
raised only $85 million,EY said ina
statement.

Fitness firm FITTR crosses
¥100-crgross revenue

ONLINE FITNESS company FITTR has
crossed Y100 crore in gross revenue
on the back of impressive business
growthin FY2019-2020.The start-up
achieved an annualised revenue run
rate of close to ¥40 crore during the
latest financial year, marking a strong
year-on-year growth of nearly 30%.

SpiceJet flight carries
supplies to Myanmar

AMID THE coronavirus outbreak,
SpiceJet said it operated its maiden
freighter flight carrying medical
supplies between Delhi and Myanmar
on Tuesday.While the aircraft carried
“medical supplies”in its first leg, it
will carry“medical equipment” on its
return journey, the budget carrier said
inits press release.The airline said it
also conducted its maiden “cargo-on-
seat international flight” from
Mumbai to Abu Dhabi, carrying 15
tonne of fresh fruits and vegetables,
onTuesday.

British Airways flying
out UK nationals

BRITISH AIRWAYS on Tuesday said it
is operating special flights from 11
Indian airports to bring back
thousands of UK nationals stranded
in India due to the coronavirus crisis.
These special flights to the UK started
onApril 13 and would end on

April 27.

Huawei India appoints
David Lias CEO

HUAWEITELECOMMUNICATIONS
India on Tuesday said it has
appointed David Lias its CEO. He
replaces Jay Chen,who has been
promoted to handle Asia Pacific level
businessrole.Lijoined Huaweiin
2002 and has experience of working
in the India market,including in roles
like vice-president sales and vice
president HR during different phases
of his career. He was serving as CEO of
Huawei Cambodia before returning to
India to take on his newrole.“Tam
very excited to be given the
opportunity to lead Huawei
Telecommunications in India,” Li said
inastatement.

Kia announces measures
to support its dealers

KIAMOTORS India on Tuesday
announced support measures for its
dealers.These include support on
inventory, reversal of inventory
funding amount,warranty and NVI
claims and extended warranty
payments.

COVID CRISIS

Sweeping lockdown won’t be
long-term answer: Rajiv Bajaj

FE BUREAU
Pune, April 21

COMING OUTSTRONGLY against thelock-
down, Bajaj Auto MD and CEO Rajiv Bajaj
told a TV channel it did not make sense to
resume production with arbitrary and dra-
conianmeasuresin place.“Don’t knowwhat
the government is thinking. It has buried
itself in a hole. The solution was unlocking
the country and not imposing draconian
measures,” he said,adding the need of the
hourwastoactsensiblyandlogicallyand not
outof fear.

While the newguidelines permit certain
activities to restart from April 20, the auto
sector is choosing not to restart operations
as the finished vehicles will find it hard to
reach markets as the dealerships are not
open. Even in the green zones, the situation
is so arbitrary and erratic that people are
afraid to open up and there is complete
chaos, Bajaj said. According to him, the con-
ditions put by the central and state govern-
ments are preposterous.

If a company starts operations and ifa
single positive caseis detected, then the unit
will have to cease operations for three
months. If such a sword is held on people’s
neck, no manufacturing unit will open up.
Bajaj Auto had resumed production at its
Rudrapur plant but it was difficult to get
people and supplies to the plant. Things are
opaque and until dealership and transport
opens there is no point producing, Bajaj
added.Ifavaccineis twoyears away,immu-
nity is the only option. Locking people at
home is not necessarily the answer to this
crisis.“This problem is being propagated by
government inaction,” said Bajaj.

Swiggy to downsize
pvt brand kitchens;
move could hit
900 employees

PRESS TRUST OF INDIA
New Delhi, April 21

FOOD ORDERING AND delivery platform
Swiggy is planning to downsize operations
of its private brand kitchens due to the
Covid-19 pandemic, which could impact
around 900 employees, according to
sources. As per the sources in know of the
matter, around 900 employees would be
affected by the decision of the company.
The company, however, refrained from
sharing any details about the number of
employees likely to be impacted.

Other steps being evaluated include
renegotiating contracts with landlords
and relocation of certain kitchens
|

“As COVID-19 disrupts daily life across
the country, the hospitality industry has
come under severe pressure. As the lock-
down gets furtherextended,weare evaluat-
ing various means to stay nimble and
focused on growth and profitability across
our private brand Kkitchens,” a Swiggy
spokesperson said in a statement.

These include renegotiating contracts
with landlords, relocation of certain
kitchenstomore optimallocationsand dis-
continuing operationsatafewkitchensthat
have been severelyimpacted since thelock-
down came into effect,itadded.

“Thiswill unfortunately have an impact
onacertain numberofkitchen staff whowill
be fully supported during this transition,”
the statement said.

Bajaj Auto MD and CEO Rajiv Bajaj

Attacking the government, Bajaj said,
“We are just locking up people hoping the
virus will disappear,” Bajaj said. The sweep-
inglockdown is not going to be along term
answer tothemedical crisis orthe economic
crisis, he said. Bajaj said he knew of compa-
niesthat had started were forced toshutand
thingswerearbitraryand the government’s
left hand did not knowwhat the right hand
isdoing.

Bajaj said the lockdown was making
things worse and he warned that job losses
were already happening at the supplier end
and at dealerships, which accounted for
90% of the headcount. “Job losses are
alreadysignificantand alreadyaffected.The
government is just not acting. It is pretend-
ingthattherearenosalarycutsorjoblosses,”
Bajaj said. He drew attention to actions by
governments across the globe to help peo-
ple and companies. In Austria, the govern-
mentwas paying 85% of KTM’s employees
wages, in the US every household was get-
ting $3,000, Japan was giving citizens
$1,000 per person every month, even
Indonesia and Kenya were giving tax

exemption to people, while India was not
doing anything other than the lockdown.

Bajaj said the obvious exit strategywould
be to allow practically all industries in the
green and yellow zones to go to work and
even the working population in the red
zones should beallowed toreturn towork.“I
thinkthereare severalreasons that demand
would come rushing back and there would
be some structural changes. In Europe, 40-
50% higher demand is expected formotor-
cycles as a lot more people want to move
away from public transport,”’ Bajajadded.

Goingforward, Bajajsaid theywillnotbe
affecting job cuts at Bajaj Auto but they
wouldbelookingat salaryandwage cutsand
a spectrum of benefits associated with
employees and wages, which would save
%100 crore to ¥150 crore annually. Bajaj
Auto employees and workers have already
volunteered to have a 10% cut for the lock-
down period from April 15 to May 3. Other
cost reduction planned at Bajaj Auto
includes cutting marketing budget, which
was at around Y200 crore a quarter is now
has been cut to zero now. “We have frozen
capexand thatwillremain soforthe quarter
and rest of the year,” Bajaj said.

On demand prospects, Bajaj said
demand was going to come rushing back
after two months of suppressed demand
and half their markets were exports,which
couldbeginifthe portsopened up.“Wedon’t
have a demand problem. We have a gover-
nance problem,”he said.

The young and healthy need to go back
toworkand onlythe old and vulnerable need
tobesecure, he said. Bajajsaid the only solu-
tion was to develop herd immunity as the
vaccinewas two years away.

S&P downgrades Hero
FinCorp over parent’s
ability to support rating

FE BUREAU
Mumbai, April 21

S&P GLOBAL RATINGS on Monday low-
ered its long-term and short-term issuer
credit ratings on Hero FinCorp to ‘BB+/B’
from‘BBB-/A-3’.

The downgrade was because the rating
agencybelieves that the financially stronger
parent Hero MotoCorp’s ability to support
therating on Hero FinCorp hasdiminished,
thoughitswillingness remains unchanged.

Data from Capitaline show standalone
loan funds of Hero FinCorp stood at
16,322.87 croreason FY19.

Hero FinCorp is an India-based non-
banking financial companies (NBFC) and
outlook on the long-term rating is stable,
S&Psaid.

“Hero MotoCorp’sautomotive salesand
revenues have declined because of negative
macroeconomic factors over the past 12
months. We expect the decline and the
tough operating conditions to continue
overthenextfewquarters given theimpact
of the Covid-19 outbreak. We expect Hero
FinCorp’sbusiness toremain reliant on the
brand, reputation,and customerbase of the
wider Hero MotoCorp group,” the rating
agency said ina press release.

On a standalone basis, S&P Global
expects Hero FinCorp to face increasing
risks from challenging operating condi-
tions stemming from the novel coronavirus
outbreak. “If economic risks sufficiently
increase across India's banking and finan-
cial system,we maylower thestarting point
for finance company ratings. This would
weigh on Hero FinCorp's stand-alone cred-
itworthiness, although group support

On a standalone basis, S&P Global
expects Hero FinCorp to face
increasing risks from challenging
operating conditions stemming from
the novel coronavirus outbreak

would offset the deterioration,”it said.

Last week, Moody’s Investors Service
had taken rating actions on three Indian
NBFCs — Hero FinCorp, India Infoline
Finance and Muthoot Finance. According
to the rating agency, the Indian NBFC
industry has been affected, given disrup-
tions to India’s economic activity from the
Covid-19 pandemic, which will weaken
these companies’ credit profiles. Moody’s
had placed Hero FinCorp’slocaland foreign
currency Baa3 issuer rating under review
for downgrade.

According to S&P, the stable outlook
reflectsitsviewthat Hero FinCorpislikely to
remain strategically important and sup-
ported by the stronger group.“Wenote that
HeroFinCorpisnotimmunetoheightened
economic risks affecting India's financial
system overthe next 12-18 months,but the
effects of adeterioration in these conditions
would be offset by group support,” the
agency said.

ACC’s consolidated net profit for March quarter declines 6.6%

FE BUREAU
Mumbai, April 21

THE IMPACT OF the coronavirus pan-
demic was visible in ACC’s financial per-
formance in the March quarter.The com-
pany’s consolidated net profit for the
quarter ended March 31,2020 declined
6.6% on a year-on-year basis to ¥323
crore,while the net sales for the period fell
nearly 11% y-o-y to 33,433 crore on the
back of a steep fall in volumes.

The company’s cement volumes dur-
ing the three months of January to March
came in at 6.56 million tonne, a sharp
decline of 12% on a y-o-y basis, while the

ready mix concrete volumes remained flat
at 0.93 million tonne, as the pandemic
impacted the sales volume for March.
However, until February, cement and
ready mix concrete volume benefited from
healthy growth. Growth supported by sig-
nificant focus on premium products,
increase in value-added solutions in ready
mix business, and cost-reduction exercise
inmanufacturingandlogisticsaided oper-
ating income in the quarter.Input cost of
rawmaterialswerelower onaccount of bet-
ter material source mix optimisation and
supply chain efficiencies.
Consequently,company’s Ebitda (earn-
ings before interest, tax, depreciation and

The company's cement volumes
during January-March came in at 6.56
million tonne, a decline of 12% y-o-y
|

amortisation) for the first quarter
increased 10% y-o-y to 586 crore.

The company said that value-added
solutions (VAS) grew significantly during
the quarter in ready mix concrete. Two
new plantswere commissioned during the
quarterbringing the total number of ready
mix concrete plants to 92.

In terms of outlook, Sridhar Balakrish-
nan, managing director & CEO,ACC, said,
“Webelieve that with higher probability of
normal monsoon, growth in rural econ-
omywill revive and stay strong. We expect
cement demand to increase in the
medium term once the pandemic sub-
sidesand business operations commence”.

Lockdown: Video-streaming platforms may bail out small-budget films

ASMITA DEY
New Delhi, April 21

AS BOLLYWOOD STARES at big losses,
small-budget films whose release in the-
atres has been delayed by the lockdown
could soonbereleased onvideo streaming
platforms.

Over-the-top (OTT) companies are
expected to onlywelcome the move by the
producers,as shooting for their own series
have stopped and so they are unable to
offer new content. MX Playe CEO Karan
Bedi told FE that discussions with produc-
tion houses on acquiring unreleased
movies are on. Ferzad Palia, head-Voot
Select, Viacom18, said a considerable
number of small films have the potential
foradigital premiere,thoughitwould bea
challenge for big-ticket movies as they
depend mainly on box-office collections.

Shemaroo Entertainment CEO Hiren
Gada said the company is looking to

B OTT companies in discussion
with production houses to get
unreleased movies on the
platforms

m Makers of small-ticket movies
keen on direct-to-digital
premiere as uncertainty looms
over opening of theatres

m Bollywood estimated to have
lost nearly 1,500 crore in revenue
in last one month: Experts

m Of the 21,500 crore, revenue
lost from box-office collections
would total ¥600-700 crore

W On an average, 2-3 small-sized
movies released in theatres
every week; OTT launch to fetch
them more pay

stream films that could not make it to the
theatres due to the lockdown. Makers of
small-budget movies are quite keen on a
direct-to-digital premiere in the current
environment, Gada said.

Neeraj Roy, founder and CEO at
Hungama Digital Media, said the company
islooking at all content formats including
bringing unreleased films on its platform.
To retain viewers’ interest, Hungama Play
is continuing to release new movies, short
films and short-format content.

OTT is a good alternative for small
movies as it will fetch more, say experts,
although the revenue structure varies.
Netflix typicallyacquires amovie for three
years and makes the payment in 12
monthly instalments. Others pay 25% of
the agreed amount when the deal is
signed, 50% once the content is delivered
and the rest before the content is
streamed, says Atul Mohan, editorat Com-
plete Cinema.

Mohan says onan average, two to three
small-sized movies (made on a budget of
%3-5 crore, are released in theatres every
week while about three mid-budget films
costing anywhere I15-20 crore are
released every month.

Film expert Komal Nahta estimates the
film industry (Hindi) to have lost close to
1,500 crore in revenues in the last one
month; of this, revenue loss from box
office collections would be anywhere
between I600 crore and ¥700 crore. The
holding cost of amovie canruninto crores,
says Nahta.

For instance, Akshay Kumar-starrer
Sooryavanshi has been made on a budget
of nearly Y200 crore.“A month’s interest
on Y200 crore would be phenomenal,”
Nahta adds. Bollywood’s revenues from
box-office collections stood over 34,000
crorein 2019 withjust 170releases.That’s
way more than the pickings of some
¥3,300 crorein 2018 from 180 releases.

Covid-hit Tirupur garments cluster sees opportunity in PPEs, masks

R RAVICHANDRAN
Chennai, April 21

AMID LACK OF export orders due to the
Covid-19lockdown globally,cancellation of
some of the existing orders by major buyers
inthe USand Europe coupled with liquidity
crisis, Tirupur’s knitwear/readymade gar-
ments cluster, thelargestin India,seeshuge
opportunity in making PPEs (personal pro-
tective equipment) and face masks of dif-
ferent types,asits memberunitsstarted get-
ting huge orders from a number of state
governments that are going through Coro-
navirus challenges.

Having decades-old experience and
expertise in making garments for both
domesticand export markets, the units have
seized thisemerging opportunityinnotonly
capitalising on the domestic demand but
also sees orders pouring in from the USand
Europe once theyare back to normal post
the Covid-19 imbroglio.

“Though it is too early for us to quantify
thesize of ordersand therevenue we gener-
ate overtheaperiod of time,given the nature
of the current calamity and the emergence
of a ‘new normal’ across the globe, there
seems to be billions of dollars opportunity
emerging for us to tap in a big way,” said
Tirupur Exporters’ Association (TEA) presi-
dent Raja M Shanmugham.

“We are much competitive vis-a-vis

China as we have the capacity and capabil-
ity to make PPEkits at one third of the cost.
These PPE kits can be produced at a cost
between ¥200and ¥600 orlittle more (from
ordinary to advanced kits) as compared to
China’s 1,500 a kit he said.

“Started with a small order from a local
districtin Tamil Nadu, the clusterisnowget-
ting increasing orders for both PPEs and
masks from not only Tamil Nadu govern-
ment but also from neighbouring states
such as Andhra Pradesh, Telangana, Kerala,
and even now from Assam and Meghalaya
governments to supply in lakhs of such
units,” he said, adding the orders they are
gettingare throughagentswhowon the bid-
dings of respective state governments.

Speaking to FE, he said: “Currently 100
unitsare engaged in making PPEs, masks of
different nature to meet state governments’
requirements.So fartheyhave supplied over
2 million pieces of masksand 500,000 units
of PPEs,whichare given to healthcare work-
ers,hospitalsstaff,surgeons/seniordoctors,
frontline workers apart from other people
who are involved in fighting Covid-19 in
theirrespective states.With moreand more
orders pouring in,we see more units getting
into making these medical needs.” All these
units are making ordinary face masks to
NO95 respirators to N95 user manual and
complete disposable full-cover PPE Kits,
which are completely sterilised and with

The cluster's units see orders
pouring in from the US and Europe
once they are back to normal after

the Covid-19 crisis

antimicrobial treatment. Fabrics used in
makingthesekits ensure that thevirus can-
not penetrate.

“This is the finest moment for us as the
Covid-19 pandemic gave an opportunity to
enter into technical textiles in a big way as
hasbeenadvised by the Union government,
but also enabling us to earn additional
income aswe see demand for PPEkits, masks
will be on the lines of garments as we have
exported toglobal majors overtheyears.Our
member units are getting enquiries from
ourbuyers (includingbrands such as Marks
& Spencer) from the US, Europe on supply-

ingthese medicalkits.Since the government
has banned export of these kits and masks,
weare unabletotapatthis point of time.We
hope once exports been allowed, Tirupur
unitswill see orders coming fromacrossthe
globe,” Shanmugham pointed out. Since
thesekits canbeused onlyforafewhours (as
these are disposable in nature), orders for
such kits will be in millions going forward,
particularly from the overseas markets, he
added.

Toaquestion,hesaid: “All these PPEsand
masks havebeen made of non-woven fabric
of different nature — an ordinary non-
woven fabric to three-layer fabric to lami-
nated non-woven fabric to five-layer non-
woven fabric material,which isapproved by
the government accredited national labo-
ratoryinTirupur called - South India Textile
Research Association (SITRA),one of the four
labs in India — allowed to test the quality of
fabrics used for making these kits by the
government. These Kkits are certified by
SITRA. Moreover, all these units have been
given permission to make as PPEs, masks
now come underessential commodities list.”

One of the main challenge is to procure
the fabrics, as currently the movement of
transportation is restricted. Departments
like DRDO, Ordinance Factory should
ensure them getting fabrics as desired, he
said.

According to AA Rajkumar, managing

director, Best Corporation, one of the gar-
ment units now engaged in making these
medical items, said: “We have received a
major order of 50,000 PPE kits from a pub-
licsector company,which hasbeen asked by
the union government to procure such kits.
Itisforhigh-end multi-layer PPEkitsandwe
have started supply to them.In addition,we
have been making kits and masks of differ-
ent nature to Tamil Nadu government. We
see huge potential from the global markets
as we have received enquiries from our US
and Europe customers. We are waiting for
the government toallowexportof suchKkits.
Its not only a big opportunity for us but also
enable us to get into technical textile seg-
mentinabigway”

SaysTD Bharani Daran,managingdirec-
tor, Shaaraa Clothing Company, “We have
started off with 50 machines and has now
increased to 100.We have supplied 25,000
PPEkitsand 400,000 masks as of nowsince
the demand for the same begun two weeks
ago.Wesee demand for these kitswill be that
of garments as the world will undergo ‘new
normal’post Covid-19. Unlike earlier, every
other department in the healthcare sector
will start prescribing usage of these kitsasa
basic need going forward as fear psychosis
caught the people globally. The demand for
these kits could well become a permanent
one, particularly from the buyers of the US
and Europe”
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IndiGo for deferring aircraft
lease rentals by six months

PRESS TRUST OF INDIA
Mumbai, April 21

THE COUNTRY'S LARGEST airline
IndiGo is working with aircraft lessors
for deferringlease rental payments byat
least six months, a source said on Tues-
day as suspension of flight services is
adversely impacting its financial posi-
tion.

IndiGo has 259 planes in its fleet
comprising A320s, A320Neos, A321s
and ATRs.

Airlines are grappling with acute
financial woes as commercial services
remain suspended in the wake of the
nationwide lockdown to curb spreading
of coronavirus infections.

Against this backdrop, the source said
IndiGo was looking to defer payment of
aircraft lease rentals to lessors.

The Gurugram-based carrier largely
finances its aircraft through sale-and-
lease back mode. Under this arrange-
ment, an aircraft is sold and then taken
backonleasebyanairline. Generally, the
arrangement helps in reducing mainte-
nance costs related to an aircraft.

“IndiGo has been seeking to defer
payment of aircraft lease rentals by at
least six months. It is working towards
this with its lessors,” the source told PTI.

When contacted, an airline
spokesperson said, “we don’t comment

HUL, Nestle India say
plants operating at
reduced capacity

PRESS TRUST OF INDIA
New Delhi, April 21

SALE-AND-LEASEBACK
MODE

m IndiGo has 259 planes in its fleet
comprising A320s, A320Neos,
A321s and ATRs

B The Gurugram-based carrier
largely finances its aircraft through
sale-and-lease back mode

®m Under this arrangement, an
aircraft is sold and then taken back
on lease by an airline

W Generally, the arrangement helps
in reducing maintenance costs
related to an aircraft

m According to IndiGo's December
quarter earnings presentation, the
net outgo towards aircraft and
engine rental payments during the
three months stood at

2134.30 crore

on speculation.”

According to IndiGo’s December
quarter earnings presentation, the net
outgo towards aircraft and engine rental
payments during the three months
stood at ¥134.30 crore.

Lease rentals and maintenance
expenses, among others, are part of an
airline’s fixed costs.These costs accumu-
late irrespective of whether flights are
operating or not.

Atthe end of December 2019,IndiGo
had a total of 257 planes.

On March 26, aviation consultancy
Centre for Asia Pacific Aviation (CAPA)
estimated $3-3.6 billion losses for the
Indian aviation industry in the first
quarter of this fiscal. CAPA’s report came
adayafter the nationwide lockdown was
implemented. The lockdown, which was
to initially end on April 14, has been
extended till May 3.

Commercial flight services remain
suspended since March 25 and only cer-
tain flight operations, including those
for ferrying cargo, are allowed.

FMCG MAJORS HUL and Nestle India on
Tuesday said all of their manufacturing
plants have resumed operations but are
unableto utilise full capacities due torestric-
tions on the movement of workers by local
authorities in various states and lesser staff
deployment at factories.

Both the companies said they are work-
ingwithlocal authorities and the state gov-
ernments to ease the restrictions so that
plants can operate in full capacity.

“Most of our factories, many of our dis-
tribution centres and majority of our sup-
pliers are operating, but in general, not at
theirfull capacity,’a HULspokesperson told
PTIwhen asked about the status of opera-
tions at the company’s plants.

Explaining why the plants are not fully
functioning, the spokesperson said, “We
continue tofacelocal or state restrictionsin
the movement of our people who are work-
ingin the essential goods supply chain”

“We continue to work with local and
state government authorities to get our
operations towards the required capacity
that the people in our country expect from
us” Nestle India, which manufactures pop-
ular instant noodles Maggi, Nescafe coffee,
Cereal infant cereal and KitKat chocolate,
alsosaid its plantshave become operational
butatascaled downlevel duetorestrictions
imposed by local authorities and state gov-
ernments.

Amul eyes 15% growth in turnover this fiscal
despite Covid-19, from over I38k crin FY20

PRESS TRUST OF INDIA
New Delhi, April 21

GCMMF, WHICH MARKETS dairy prod-
ucts under Amul brand, expects its
turnoverto grow 15% this fiscal year from
38,550 crore in FY2019-20 despite eco-
nomic slowdown caused by the nation-
wide lockdown to control coronavirus out-
break.

The household consumption of milk
and otherdairy productsis expected torise
andwill compensate any temporaryloss of
sales caused by closure of hotels, restau-
rants and cafeterias (HoReCA segment)
during the ongoinglockdown period, said
RS Sodhi,MD of Gujarat Cooperative Milk
Marketing Federation (GCMMF).

“Covid-19 will not have any impact on
demand of the food products. Our sales in
value terms during this month are at par
with the same month last year. The
demand of some products has come down
but at the same time sales of many prod-
ucts haverisen,”Sodhitold PTIin an inter-
view. Asked about the outlook for this fis-
cal year, he said: “We expect our turnover
to grow by 15%.” GCMMEF clocked 17%
growth in its turnover at ¥38,550 crore

Working capital crunch

FE BUREAU
Ahmedabad, Aril 21

INDIA'S LARGEST CERAMIC industry clus-
ter, situated in and around Morbi town in
thewestern part of Gujarat,wouldn’tbeable
to start operations for at least a couple of
months following severe working capital
crunchand otherissues,even afteravailing
permission from the state government to
start manufacturing activities.

“Nearly 900 units in and around Morbi
town are closed even before the announce-
ment of first phase of lockdown. Now the
governmentis encouraging us to start pro-
duction. But most of these units are facing
scarcity of working capital as more than
%1,200 crore have been stuck since mid-
March.We don’t see any possibility of pay-
ment from different stakeholders in near
future even if lockdown would be lifted,”
says Nilesh Jetparia, president of Morbi
Ceramic Association, adding that in such
critical situation, the industry would
require some sort of package from banks to
address theissue.

Moreover, there has been no demand

BUSTING CORONA MYTHS

Amul sells 140 lakh litre milk per day mainly in Gujarat, Delhi-NCR, Uttar Pradesh

duringthe FY2019-20.0nthe current sit-
uation of its milk operation, Sodhi said,
“Gradually things are settling down.”
Regarding sales,he said the demand for
fresh milk had declined by 8% as hotels
and restaurants are closed. “HoReCa seg-
ment contributes 12-15% of the total
demand.But, fallis less as household con-

from domesticaswell asinternational mar-
ketsand hence itwould take at least couple
of months to start production, he says.The
ceramic industry of Morbi and elsewhere
will have towait forthe revival of real-estate
sector and only after that some demand
would be generated, he added.

Many export-oriented units in Morbi
had produced tilesand othersanitaryitems

sumption of fresh milk and butter milk
hasincreased”

Sodhi noted that sales of butter, ghee,
paneer,cheese and milk powderhave gone
up in the range of 20-35% as people are
consuming more. However, he pointed out
the demand of ice-cream has fallen
sharply by 85%, while sales of cream and

hits Gujarat cer

aftertheyreceived export orders,but dueto
Covid-19 outbreaktheyare notable tosup-
ply goods which have already been manu-
factured for shipments in different coun-
tries, says Dinesh Sadsania, a leading
exporter in Morbi. Nobody knows when
these expensive products specially manu-
factured for export markets would be
shipped todifferent countries,helamented.

mozzarella cheese are down by 70% and
509, respectively.

Sodhi said the company has diverted
theidle supply chain of ice-cream into dis-
tribution of other dairy products. “Our
milk procurement from farmers has
increased by 15% as unorganised players
are not buying,”he said.

The surplus milk is being processed to
manufacture skimmed milk powder
(SMP), whose price has crashed to ¥250
per kg from ¥320 before lockdown, he
said.

“Our capital is getting blocked because
of higher milk procurement. But we need
to support farmers during this period,”
Sodhi said. The GCMMF has not increased
or decreased the milk procurement rates,
he said, but added that prices have fallen
by ¥7-10 per litre across various states.
Sodhi said the fall in procurement rate is
more in states like Uttar Pradesh where
thereare no cooperatives in the dairybusi-
ness.Amul sells 140lakhlitre milk per day
mainly in Gujarat, Delhi-NCR, Uttar
Pradesh.

Its dairy products are sold across the
country. It has milk processing plants in
many states.

amic cluster

Nearly 25% to 30% of the Morbi
ceramic cluster’s total production is being
exported to over 170 countries across the
world.Of thetotal export,nearly 35-40%is
being exported to Middle-East countries.
According to Sadsadia, due to holy month
of Ramzan, markets in Muslim-dominated
countries would remain close till May 25,
2020. Against the annual turnover of
around 45,000 crore, the cluster’s value
wise exports stands at approximately
13,000 crores.

“In domestic market ceramic units give
up to five months credit to dealers. Huge
amount of Morbi based units stuck with
dealers. Looking to years of business rela-
tions, we can’t pressurise dealers to pay
money instantly as they are also facing
financial crunch in current situation,” he
added.Sourcesintheindustryalsoforesee-
ingissuesrelated totransportationsaswell
asmigrantlabourerswhohave goneto their
home-state following lockdown.

Owners of ceramic units are giving
ration to those workers and their families
who decided not to return to their natives
and instead preferred to stay at Morbi.

Nestle India says it has received
permission to operate all units
along with distribution centre,
warehouse and suppliers, but all are
on scaled-down operations
|

The company said it had received per-
mission to operate all units along with dis-
tribution centre, warehouse and suppliers,
but all were on scaled down operations.

“The scaled down operations at various
locations are essentially on account of
applicable social distancing norms and the
lesser deployment of people.

“Thescaling up,scalingdown orsuspen-
sion of operations at various locations is
dependent on the directions of the Central
and State Governments and authorities,”
Nestle India said in a regulatory filing.

Nestle India said it is, “closely monitor-
ing the situation and will take all necessary
measures as directed by the Central and
State Governments and authorities, from
time to time” However, the company said it
can not access the impact of coronavirus
pandemic and the lockdown on the com-
panyat thistime.

Nestle India, a subsidiary of NESTLE SA
of Switzerland, operates eight factories in
India.

HUL said to optimise its available man
powerresources,it hasshifted tolargerorder
sizesand direct shipping from factories but
thatis not sufficient to meet demand.

Carlyle ropes in
head-hunting
firm to find new
MD for India

BAIJU KALESH & ANTO ANTONY
Mumbai, April 21

CARLYLE GROUP HAS kicked off its
search for a new senior manager in India,
where the private equity firm hasinvested
about $2.5 billion, according to people
familiar with the matter.

Thebuyout firm isworkingwith head-
hunting company Egon Zehnder to look
for a new managing director who could
lead or co-lead its business in India, the
people said. Vikram Nirula, who joined in
2018 as managing director, will soon be
leaving the company,said the people,who
asked not to be identified as the informa-
tion is private.

Arepresentative for Carlyle declined to
comment, while Nirula and a representa-
tive for Egon Zehnder didn’t immediately
respond to requests for comment.

Carlyle, which opened its Mumbai
office in 2005, made its first investment
in India a year later and has since backed
22 local companies, according to its web-
site. Metropolis Healthcare, PNB Housing
Finance and SBI Life Insurance areamong
companies that it is still invested in. Last
month, the private equity firm solda 10%
stake in SBI Cards & Payment Services
through an initial public offering. Carlyle
still holds 16% in the country’s second-
largest card issuer.

Nirula and Neeraj Bharadwaj are Car-
lyle’s two managing directors in India.
Bharadwaj joined the firm in 2012 after
working at Accel Partners and Apax Part-
ners. Nirula spent 18 years at True North
Managers, a local private equity firm that
he helped found, before he took up the job
at Carlylein 2018. —BLOOMBERG

The private equity firm has invested
about $2.5 billion in India

FB working with 8 third-party fact-checkers to flag misinformation

PRESS TRUST OF INDIA
New Delhi, April 21

FACEBOOK IS WORKINGwith eightinde-
pendent third-party fact-checking entities,
covering 11 Indian languages, to identify
misinformation around Covid-19,itsIndia
managing director Ajit Mohan said.

Besides, the social media giant is also
imparting training to local governments
and emergency health organisations on
designingimpactful health campaignsand
accurate messaging with special focus on
coronavirus.

“We are deeply committed to being an
allyfor Indiaas the countryfightsthe Coro-
navirus outbreak and addresses extraordi-
narychallenges onboth thehealthcareand
economic fronts,”Mohan said inablogpost.

He added that the company is focussed
on connecting people toaccurate informa-

tion from health experts,curb misinforma-
tion and support local communities and
businesses.

“Wehave eightindependent third-party
fact-checking partners covering 11 Indian
languages as well as English. On Facebook
and Instagram, we reduce the distribution
of content that these partnerslabel as false,”
hesaid.

Mohan added that if users still see this
content appear on their news feed, it
attachesalabelwarning of misinformation
alongwithalinktoa fact-checked article.

Facebookisalso enabling greater collab-
oration between its fact-checkers and offi-
cial state and national governments in its
efforts to notify the public of misinforma-
tion.

Internet companies like Facebook,
Google and ShareChat have stepped up
efforts to tackle the spread of rumoursand

In India, the company is running a
coronavirus information centre on
Facebook and a WhatsApp
Coronavirus Information Hub

fake news on theirplatformsamid the coro-
navirus pandemic that has seen cases rise
to almost 19,000 and claimed over 600
lives in the country.

Mohan said Facebook’s teams are also
imparting training to local governments
and emergencyhealth organisations,given
theincreasing need to get timelyand accu-
rate information tolocal communities.

“Wehave sofartrained the Union Health
Ministry, state units of the National Health
Mission, State Governments of Kerala,
Delhi,Karnataka, Telangana, Maharashtra,
Andhra Pradesh, Rajasthan, Punjab and
Odisha,” he said.

Mohan added that the company was
alsomaking efforts to ensure some of these
states used the power of the platform to
amplify their efforts through ad credits, as
well as strategic marketing support for a
scaled coronavirus response.

It has also banned advertisements and
commerce listings for masks, hand sani-
tiser, surface disinfectingwipes and coron-
avirus testing kits in order to help protect
against inflated prices and predatory
behaviour.

“And ifwe see people selling these prod-
ucts in organic posts on Facebook or Insta-
gram, we remove them. We have also
banned ads and commerce listings that
imply a product guarantees a cure or pre-
vents people from contracting the Coron-
avirus,” Mohan said.

InIndia, the companyis runninga coro-
navirus information centre on Facebook
and a WhatsApp Coronavirus Information
Hub.

WhatsApp also has partnerships with
the Centre and state governments, while
Messenger has a partnership with MyGov
India and the health ministry.
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'More than half of
Indian cos expect
moderate impact'

ABOUT 57% OF organisations in India
expectamoderate tolarge negative
impact on theirbusinesses in the next
sixmonthswhile 46% expect the
effects of Covid-19 pandemic tolast
over 12 months,according toa survey
by global advisory firm Willis Towers
Watson.The survey furthersaid 83%
organisations plan to review their
work-from-home policy.

RECreaches outto 76k in
lockdown with food

STATE-RUN REC has reached out to
over 76,000 people with foodand
ration during the lockdown to contain
Covid-19, stated a power ministry
statement.The REC has tied up with
Delhi Police to provide 500 food
packets on daily basis, it said. Concer-
ned over their plight, the REC Found-
ation, the CSRarm of REC, is distribut-
ing cooked food, ration, utility packets,
masks, sanitisers and even providing
shelter during the lockdown, it noted.

Panchshil, Force Motors
to donate 15k PPE kits

PANCHSHIL REALTY ON Tuesday said
its CSRarm has tied up with Force
Motors to distribute 15,000 personal
protective equipment (PPE) kits to
hospitals engaged in treating
coronavirus patients in Pune.
Panchshil Foundation has partnered
with Force Motors to provide vital
PPE kits to hospitals handling Covid-
19 patients in Pune.

Daimler India extends
warranty support

IN THE LIGHT of the nationwide
lockdown, Daimler India Commercial
Vehicles (DICV) has announced a two
-month extension for warranties and
extended warranty repairs. Bharat-
Benzvehicles with warranty/-
extended warranty contracts ending
between March 15,2020,and May
15,2020, or having their next service
schedule during this period, now
have an extra two months leeway.
This will also be of great benefit to
customers with vehicles lying idle
during the lockdown.
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(% DOMESTIC HARMONY

Union minority affairs minister Mukhtar Abbas Nagvi

India is heaven for Muslims; their social, economic and
religious rights are secure...Those people trying to
vitiate this atmosphere of prosperity, they

cannot be friends of Indian Muslims

Let migrant
workers go home

Clusters will allow easier pooled testing; with diligent testing
and quarantining, chances of spread can be minimised

HE EXTENDED LOCKDOWN, while desirable from the point of view of

India tryingtoflatten the curve of Covid 19-transmission so thatitshealth-

caresystemis not overwhelmed,has underscored justhowvulnerable mil-

lions of migrant,unorganised sectorworkers in the country continue tobe.
If it was the migrants’ homeward march over hundreds of kilometres that marked
the first phase of the lockdown, the visuals of thousands of migrants protesting in
front of the railway station in Bandra, Mumbai,despite lathicharge by the police, mark
itsextension.The plight of the migrants,in the short run, mustbe treated asahuman-
itarian crisis needing urgent attention. To be sure, states did try early on to relieve
them of the pain brought about by the lockdown decision—even this temporary ces-
sation of wage flowimpacts theirand their families’survival. The Delhi government,
and some NGOs started providing food daily at homeless shelters while Maharash-
tra,armed with a roster of nearly 30,000 migrant workers stranded in Mumbai, cre-
ated temporary shelters thatalso provided food. While the Supreme Court has ordered
adequate medical facilities apart from food,drinking water,and sanitation to be pro-
vided at relief camps for migrants,and the Centre has directed all statesand union ter-
ritories to take such welfare measures, there is many a slip twixt intent and imple-
mentation. There have been reports from Delhi-NCR, Surat, Mumbai, etc, of the
necessaryrelief either being in short supply or not available at all. Add to this the fact
thatsocial distancingand advised hygiene measureswould be practicallyimpossible
tofollowin camps,significantly raising transmission risk, cities seeing high migrant
labour inflow are ticking Covid-19 time-bombs.

Against such a backdrop, states like Rajasthan have urged the Centre to allow
migrantstotravel back to theirvillages—indeed,as FEhas reported, Maharashtrahas
allowed 1.3 lakh sugarcaneworkers toreturn to their native villages within the state—
withthehope that once the transmission curveis reasonably flattened, the migrants
can return to work in the cities. That could be a solution worth exploring, but only if
thereisastrategyto ensurerigorous testing,quarantining,and social distancing dur-
ing travel. While testing may not prove a panacea at the population level,orevenata
very large scale—as argued by eminent public health expert Dr K Srinath Reddy in
these pages (bit.ly/2Vrgo90)—the fact is, pooled testing in a cluster could be used to
identifyinfection orexposure.Itwould be easier to deal with the problem of false pos-
itives (associated with a high sensitivity test like RTPCR), or false negatives (associated
with the rapid antibody tests) in clusters of migrant workers given the absolute num-
bers will be low. Those who test positive can then be quarantined in the city of their
work, while the rest are allowed to travel back to their states; with most states now
insisting on quarantiningallwhoarrive from otherstates,any case missed earlier can
also be identified. Alternatively, a mandatory quarantining near the arrival station
could be ordered to check for any infection that was missed earlier. Given incidence
in rural areas, as has been reported by states, has been absent to quite low, there is a
need toensure that urban torural transmission doesn’t take place. But,given the Cen-
tre,as peran April 19 notification, deems it fit to allow migrant workers to travel for
workwithin the state theymigrated to, itis hard to see why,with due testingand quar-
antining diligence, they can’t be allowed to go backhome.

Central teams a good idea

Corona spreading in a state has an all-India implication

HE CENTRAL GOVERNMENT sending teams to monitor certain hotspot

districts in four states—West Bengal, Rajasthan, Maharashtra,and Mad-

hya Pradesh—has, unsurprisingly,raised the hackles of some who see this

as opposition politics; the first three states are all non-BJP ones.West Ben-
gal CM Mamata Banerjee was the first to say she wanted to know the criteria used
toselect the states,and that the move may not be in keeping with the spirit of fed-
eralism.The optics maylook bad,but there has been no team sent to the CPM-ruled
Kerala since it is obvious the state has done a great job in controlling the virus; this
isnotsointheotherstates.Infection levelsin Maharashtra have grown faster than
the all-India average in the last five days,and the state’s death rate of 5%—versus
thenational average of 3.2%—suggests the state’sinfections are still understated.
What makes things much worse is the large number of cases discovered in popu-
lous slums like Dharavi, where social distancing is next to impossible.

Thefatalityrate in Maharashtrawasahigh 7.5 on April 13,and fell to 5 on April 21
only because the number of those infected rose from 1,985 to 4,666; high fatality
rates suggest high infection levels and,sooneror later, that shows up in the numbers.

Something similar was observed in Gujarat, where the fatality rate was 9.5%
on April 4,and fell to 3.7% on April 21 as the number of those infected rose from
105 to 1,939; indeed, given Gujarat has had the fastest growth over the last five
days, it should be included in the states where teams are being sent. While West
Bengal’s infection growth is higher than the all-India average,an additional prob-
lemisthat,at 55 permillion,ithasverylowtesting rates as compared to 557 for Ker-
ala,and 1,400 for Delhi. Uttar Pradesh is another state that is testing too little (147
tests per million people) and, like West Bengal (3.9 persons infected per million
population), it also has an unbelievably low infection rate (5.5); Biharis worse,with
99 tests and 0.9 infected persons per million.

Once the teams come back, both the Centre and the states need to discuss how
best to tackle the problem. This could be more pooled community tests,more drone
surveillance to ensure social distancing, more deployment of police and volunteers
(as in Andhra Pradesh) for intense tracking of those the infected people have met,
more protection equipment for medical teams, etc. Underno circumstances should
anyone connected with the government, or the ruling party point fingers at how
opposition states are faring when dealing with the virus; this has happened in the
past,and itisimportant to keep in mind that the battle is a joint one,with no place
foreitherthe central or state politicians’egos. Normally, health issues are to be dealt
with by the states, but in this case,a runaway infection can spread across borders
justas quickly since,while ICMR has not yet declared that community transmission
isoccurring, this is bound to happen.

MoonRAKER

The US should not have rushed toward declaring private
interest in space exploration. It sets a dangerous precedent

HE US CAN easily claim that its exclusion from the Moon Treaty in 1979

gives itanadvantage to start commercial mining on the moon and aster-

oids.And that only 18 of the 95 nations that today forma part of the Com-

mittee on the Peaceful Uses of Outer Space under the United Nations Office
of Outer Space affairs were signatories to the treaty. Still, the unilateral American
move toallow space mining smacks of a disregard for global consensus,and a excep-
tionalistic approach, especially against the backdrop of a raging pandemic taking
up nearly all the policy mindspace across the globe. Ideally, US president Donald
Trump should have discussed the issue of space mining in a multilateral or global
forum where laws applicable to all nations would have been framed before passing
an executive order declaring space open for American private interests.

The US Congress, in 2015, had passed the US Commercial Space Launch Com-
petitiveness Act, allowing private entities to sell goods mined in space—putting
the consultative process that the UN was trying to establish in danger. It is likely
thatthe 1967 Outer Space Treaty, then signed between the US and the former USSR,
and later ratified by 109 countries, has been violated. As the world inches closer to
private interestslaunching ventures that can exploit abundant resources available
in space, the need for collaboration for sustainable and equitable development is
given the short shrift. Other nations deciding to follow the American example will
also lead to weaponisation of space programmes. Populist world leaders flirting
with deglobalisation could well blow up in the world’s face.

ECLINING CORON-
AVIRUS INFECTION
rates,and plans to begin
easing lockdown mea-
sures in some parts of the
developed world have provided a ray of
hope after weeks of unrelenting gloom.
But, for many developing countries, the
crisis may barely have begun, and the
human toll of a major Covid-19 out-
break would be orders of magnitude
larger than in any advanced economy.
With the United States having recently
recorded more than 2,000 deathsina
single day, thisis no trivialnumber.If the
international community doesn’t act
now, the results could be catastrophic.

Sub-Saharan Africa is a case in
point. Several countries there would
facesignificant challenges in enforcing
social-distancingrules,and other mea-
sures to flatten the contagion curve.
The region’s already-weak healthcare
systems could thus quickly become
overwhelmed by an outbreak, espe-
ciallyin a high-density area.

Africa has long suffered from a
severe shortage of healthcare workers,
with only 2.2 workers per 1,000 people
(compared to 14 per 1,000 in Europe)
in 2013. And, few African countries
have a meaningful supply of ventila-
tors, a crucial tool for treating serious
cases of Covid-19. Nigeria is reported
to have fewer than 500 in total, while
the Central African Republic may have
no more than three.

Moreover, Sub-Saharan African
governments have little fiscal and
monetary space (or operational capac-
ity) to followthe advanced countriesin
countering the massive impact of con-
tainment measures on employment
and livelihoods. Spillovers from Asia,
Europe, and the US—including
depressed commodity revenues (due to
declining demand and prices), rising
import costs, a collapse in tourism,
reduced availability of basic goods,lack
of foreign direct investment, and a
sharp reversal in portfolio financial
flows—have already exacerbated these
constraints. For those who had access

CRISIS MANAGEMENT

THE CORONA-CRISIS COULD FUEL MORE MIGRATION FROM LOW-INCOME DEVELOPING COUNTRIES
THAN CURRENT FORECASTS PREDICT, AND EXACERBATE FINANCIAL-MARKET INSTABILITY

Saving the developing
world from Covid-19
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tointernational capital markets, terms
have become notably more onerous.

While Sub-Saharan Africa is not
without some defences—including
strong family networks and cultural
resilience, as well as lessons learned
from the Ebola crisis—there is a real
risk that this Covid-19 shock would
lockitinarace between deadly hunger
and deadly infections. Some states,
already rendered fragile by decades of
weak political leadership or corrupt
authoritarianism, may even fail,which
could fuel violent unrest, and create
fertile ground for extremist groups.

Therisks are not limited to the short
term. Countries are also vulnerable to
major future productivitylosses,viaboth
labourand capital. Prolonged school clo-
suresand joblessness could contribute to
increases in domestic violence, teenage
pregnancies, and child marriage, espe-
cially in countries that lack basic infra-
structure for remote schooling.

Simply put, Sub-Saharan Africa may
beabout to confrontahuman tragedyso
profound that it couldleaveageneration
adrift in some countries, with conse-
quences that extend far beyond the
region’sborders.Two examples perfectly
illustrate the multifaceted spilloverrisks.

First, by drastically reducing
Africans’ current and future economic
prospects, the Covid-19 crisis could
eventually fuel even more migration
than current forecasts anticipate. Sec-
ond,bytriggering a series of corporate-
and sovereign-debt defaults,an uncon-
trolled Covid-19 outbreak could exac-
erbate the financial-market instability
that the US Federal Reserve and the
European Central Bank have taken
such strong action to repress. This

increases the chances of reverse-cont-
amination from the financial sector to
thereal economy.

The scale of the threat is not lost on
the International Monetary Fund,
which, through an enormous ongoing
effort,has moved quicklyand boldly to
increase emergency funding. More
than 90 developing
countries have already
approached the IMF for
financial  assistance.
Together with the World
Bank, the Fund has also

Developed
countries should
not only share best

They should expand official funding
assistance,facilitate broader debt relief,
and urgently establishan international
solidarity fund that other countriesand
the private sector could join.
Furthermore, developed countries
should do more to share best practices
for containment and mitigation of the
pandemic.Tofacilitate this process, the
World Health Organization needs todo
abetterjob of centralising,and dissem-
inatingrelevant information.Advanced
economies’ leadership, one hopes, will
soon extend to the universal deploy-
ment of more effective medical treat-
ments, or even avaccine.
Finally,theinternational community
must do a lot more to crowd in private-
sectorresources.Muchasit
didinthe developed coun-
tries, the private sectorcan
play an important role in
the crisis response in vul-
nerable regions, both

called for official bilateral ti f directly,and through pro-
creditors, including praf: Ices Tor liferating public-private
China,whichhasbecome ~ containment and partnerships. While phar-
amajorcreditorinrecent ~ mitigation of the  maceuticaland tech com-
years, to suspend debt pandemic but also panies will do alot of the
payments by the poorest . lly depl heavy lifting, private cred-
developing countries. Umverfa y e":’ oY  itorscan help by working
Leading thewayhere too, effective medical  on orderly ways to reduce

the IMF is providing
immediate debt relief for
25 of its low-income
member countries, using
grant resources to cover
theirmultilateral debt-servicing oblig-
ations for six months.

Meanwhile, some countries, such
as China, have offered large in-kind
medical donations (what less charita-
ble observers have described as “face-
mask diplomacy”).

But, to stave off disaster in vulnera-
ble regions, the international commu-
nity must do a lot more. Advanced
economies, in particular, should sup-
plement the homebias that has (under-
standably)  characterised  their
responses so far with a broader assess-
ment of the global effects, including
spillovers to,and spillbacks from Africa.

The migrant knock

States must build an immediate

framework for reaching out to

distressed migrants, apart from

extending PDS benefits to
stranded wage labourers

YOGESH SURI &
SATWIK MISHRA

Suri is Senior Advisor, & Mishra is Young
Professional, NITI Aayog. Views are personal

THE UNION GOVERNMENT has
adapted quickly,building a newwelfare
module to deal with the Covid-19 pan-
demic. A substantive relief package
announced under Pradhan Mantri
Garib Kalyan Yojana (PMGKY) was the
start of thismodule. However, thereare
unintended consequences of the
much-required lockdown that have to
be concurrently addressed. One of
theseis the food security challenge fac-
ing migrant workers.

The current Public Distribution System
(PDS) structure comes from the
National Food Security Act,2013.The
Act covers 81 crore citizens, identified
by statesand union territories to obtain
rice,wheat,and coarse cereals at highly
subsidised prices of ¥3/2/1 per kg,
respectively. PDSbenefits are availed of
locally, at over five lakh fair price shops
all over the country.These are linked to
the beneficiary’s ration cards. The ben-
efit under the act were augmented in
the PMGKY relief package byallocating
anadditional 5 kg of foodgrains per per-
son,and 1 kgof pulses per family free of
cost for the next three months.
According to the Economic Survey of
FY17,thereareapproximately 100 mil-
lion migrantworkers in India. Migrants
don’t have geographical access to their
local fair price shops, or to their ration
cards, the latter presumablyleft behind
with theirfamilies.The government had
taken cognisance of this anomaly even
before the pandemic hit. Over 12 states
were already in the pilot phase of the
“One Nation One Card” scheme, which
would allow migrants to avail of this
benefit wherever they ordinarily reside
for theirwork. This pilot is scheduled to
be scaled across the country by June
2020. However, present circumstances
call for immediate roll-out of access to
benefits under this scheme with proac-
tive support from states/UTs.
Asopposed to the market price forwheat
andrice,whichrangesbetween332and

%45, respectively,the Centre hasallowed
NGOs and state governments to buy
extrastocksfrom FClat3¥20and 322 for
the same. Earlier, any sale outside the
PDS network was available only to bulk
purchasers and states through online
bidding. Allowing for this additional
procurementwill ensure thatstatesand
NGOs are able to distribute it to benefi-
ciaries (including migrants) for free, or
at highly subsidised rates.

Along with the Centre’s efforts, there
have been substantive efforts by many
states/UTs to cover a larger net of citi-
zens for PDS benefits.At the states’level,
delinking the need for ration cards to
avail of PDS benefits, and reaching out
to specific marginalised beneficiaries,
has been a key component of this strat-
egy.Delhi hasbolstered PDS benefits by
50%, and has decided to extend these
benefits to non-ration card holders
along with the usual beneficiaries, ben-
efitting over 7 million people. Uttar
Pradeshis providing 20 kg of wheatand
10 kg of rice per household to a list of
beneficiaries, which includes 16.5 mil-
lion construction workers and daily
wage labourers. The state has also
announced universalisation of PDS.This
universalisation strategy fortheinterim
period has been announced by Chhat-
tisgarh, Tharkhand, Rajasthan and
Telenganaaswell. Kerala,whichisbeing
lauded for its control of the pandemic,
has undertaken a substantive effort to
reach out to migrants, with the chief
minister having spoken of extending
full assistance in the form of food,
proper shelter, and healthcare to all
migrant workers. Given that identifica-
tion of beneficiaries under PDS is the
state government’s prerogative, these
models may be emulated across states
toreach out to migrants.

Beyond these measures, there is a need
tobuild animmediate frameworkat the
statelevel forreaching out to distressed
migrants. Firstly, state governments

mustaggressivelybuild capacity forself-
identification of migrants foraugment-
ing the beneficiarylist under PDS.They
must set up animmediate institutional
mechanism that migrants can apply to
for accessing PDS benefits. Given the
extraordinary circumstances, in the
immediate term, states mayeven erron
theside of over-inclusion.Secondly,PDS
benefits can be temporarily de-linked
fromration cards,whilerelying on other
ID documents such as Aadhaar cards to
give out benefits. Thirdly, there should
be continuation of calibrated cash trans-
fers. This will ensure that migrants can
access the market where PDS fair price
shops aren’t available. For instance, the
Bihar government has enabled down-
loading of aweblink for registration only
by workers outside the state. This was
followed by transferring money to
10.11 lakh workers. Fourthly, public
spaceslike government schools,angan-
wadis, and volunteered private spaces
may be allocated to NGOs to set up
ration distribution centres tomaximise
scale. Fifthly, large-scale community
kitchens should be set up with the help
of philanthropic organisations. Here,
care needs to be taken while distribut-
ing food to the distressed, by maintain-
ing adequate safeguards like wearing
masks,and following norms of hygiene,
social distancing, etc. Finally, a mass
awareness campaign must be immi-
nently envisaged to reach out to
migrants regarding any measures that
the stateand central governments have
envisioned for their relief.

The Iranian-American novelist Dina
Nayeri once wrote, “It is the obligation
of every person born in a safer room to
open the door when someone in dan-
ger knocks.” For the marginalised
migrants, that“saferroom”todayis the
welfare net of the state. New doors need
to be built, and kept open to ensure
migrants’accessibility and availability
to food in these difficult times.

treatments, or even
avaccine

the immediate debt bur-
den on more challenged
developing countries.

But, again, this will
require greater emphasis
on enabling mechanisms. A bigger
shift in mindset on the part of multi-
laterallenders and other international
bodies (including the World Bank) will
be needed.

The Covid-19 pandemic threatens
todevastatelarge parts of the develop-
ingworld.Onlywith a concerted, coop-
erative, and holistic approach can the
international community avoid a
large-scale humanitarian tragedy—
and protect the rest of the world from
destabilising blowback.

Copyright: Project Syndicate, 2020.
www.project-syndicate.org

LETTERS TO

THE EDITOR

Working from home

The lockdowns in many parts of the
world have already forced millions
to work from their homes. The
extent to which the pandemic will
accelerate teleworking and the
emergence of a digital world
remains to be seen. It must,
however, be asked whether all
kinds of work are really amenable
to being done remotely. A lot of
core economic activities are
beyond "apps" and "video
conferencing”, Al, robots, and the
like. The range of work humans
have evolved to do cannot be
contracted to the internet, mostly
relied on for WFH. The expenditure
of human labour in the 'wider
world', as against home working, is
what sustains human populations.
We are biologically so constructed
that we cannot rely on laptops and
smartphones for sustenance. The
nature of work decides leverage
and limitation, and where and how
we work. Home cannot be
converted into a work area to do all
kinds of work, for instance, that
done in factories and agricultural
fields. It is just not feasible to
manufacture or mass-produce
goods or grow crops from homes.
Home is too small a place for
manufacturing involving processes.
Agriculture needs on-the-field
work. Similarly, streets and sanitary
facilities cannot be cleaned online.
No technology exists to build
buildings, roads, bridges, ports and
dams from home. Perhaps, home is
a 'suitable’ workplace for creative
people like poets, artists and
musicians as solitude is said to
heighten creativity. But then for
'raw material’ and inspiration they
too may have to come outdoors as
often as they could. We are in the
middle of a relentless pandemic
(and months away from a vaccine,
thankfully Covid-19 is a vaccinable
virus) to predict its impact on work
and workplaces, and by extension,
on our lives and lifestyles.

— G David Milton
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SPREAD & SPREADSHEETS

What the Covid-19

numbers tell us

The next seven days for India will be crucial. Need to test more and more people who
show symptoms—for only then can we know whether it has spread or is under control

Total Cases/tests
World cases carried out Death/cases Recovery/cases
us 7,65,128 19.8 53 9.3
Spain 2,00,210 215 104 403
Italy 1,78,972 13.2 13.2 263
France 1,52,894 33.0 12.9 23.9
Germany 1,45,743 8.4 3.2 62.8
UK 1,20,067 24.9 13.4 n.a.
Turkey 86,306 13.6 23 139
Iran 83,505 23.7 6.2 71.0
China 82,747 n.a. 5.6 93.2
Russia 47,121 23 0.9 7.3
Belgium 39,983 24L.7 14.6 22.2
Brazil 39,144 62.1 6.3 56.5
Canada 35,056 6.4 4.5 33.8
Netherlands 33,405 19.5 11.2 0.7
Switzerland 27 944 12.5 5.0 63.7
Portugal 20,863 8.8 35 2.9
India 17,615 L.t 3.2 16.2
Peru 15,628 10.9 2.6 43.6
Ireland 15,251 16.8 4.0 0.5
Austria 14,795 8.1 3.2 71.9
Sweden 14,777 19.8 10.7 3.7
Israel 13,654 5.7 13 28.4
Japan 10,797 9.6 2.2 10.7
S. Korea 10,674 1.9 2.2 76.0

Source: Worldometer; data updated till April 20

Country What can we say about the last 7 days?

There have been 1,200-2,000 cases a day, which cannot still be

Peak not yet achieved with last week having 30,000 additions a day,

which is higher than in the past. But last two days slightly lower.
Detecting around 5,000 a day, which may be the peak plateau.

2,000-4,000 a day, and much lower than the peaks reached earlier.

7 days of continuous decline from peak of around 1,600. Could be

india ascertained to be the peak. Need to wait and watch.
us
UK
Germany
Italy 2,600-3,800 a day. May have come off the peak.
Iran

on decline now; 1,200-1,300 a day.
Switzerland Less than 400 now, off peak. Looks to be tapering off.
Spain Off peaks of 7,500 and between 3,500-6,500 a day.
France Daily volatile between 1,000 and 12,000.

HE COVID-19 PANDEMIC

has givenrise toalot of spec-

ulation on howit spreadsand

can be cured, with various

theories being espoused,
whichhasled toavirtual lockdown of the
entire world. While the implementation
will vary across regions, in general, it can
be said that most people areathomeand
that countries are progressively testing
more people for the virus. The carriers
could be primary orsecondaryand so on,
and itislogical that the primary set con-
sisted of people who had a travel history
and came in touch with thosewho carried
the virus. There would be many who got
away and then spread it to others, which
is something no oneis sure of.

What is attempted here is to look at
data as on April 20, and see if there are
any trends that emerge on how this
virus has affected countries. India is
past the ‘we are monitoring closely’
phase. The accompanying graphic
shows the total number of cases that
exist as on April 20, and looks at three
ratios.The first is the number of cases as
aproportion of the number of tests car-
ried out.This tells us how many patients
were detected by the tests.The second is
the mortality rate as the number of
deaths as per cases detected. The last is
the recovery rate of patients who have
been deemed to be out of this disease.
These numbers can throw somelight on
how one can interpret India’s position
statistically, which is not backed by any
medical thought, but purely as a result
of data interpretation.

Data should be interpreted with cau-
tion as different countries are at differ-
ent stages of being affected by the pan-
demic, and testing operations have
begun in a staggered manner. The US,

AM NOT aregular user of digital
payments. I use my debit cards
only for cash withdrawal from
ATM. How can I migrate to mobile
payment during lockdown?

If you have a smart phone and your
phone number is already linked with the
bank account, you can easily migrate to
mobile banking. Lockdown ornolockdown,
adopting digital payments is the way to go.
Stepsinvolved are simple—download,acti-
vateand start using—in flat five minutes, if
not two minutes as is claimed by many. For
downloading the mobile banking package
of your bank, go to Play Store/App Store in
your phone. As you open the app, it would
lead you to activate your mobile banking
and askafewquestionstovalidatewhether
you are the right customer. It may also ask
you to create a user ID and password. You
will find various functionalities in the
mobile banking app—including payments
through IMPS and NEFT. Many banks have
integrated UPI, bill payments and e-com-
mercelinksin thebankappitself.Thus,you
would have all three digital payment
options. They are available 24x7. Make
small transfers of ¥5-10 to your family
members orfriends usingall three options,
and choose the one that suits you best. Per-
sonally, I would suggest using the UPI
option because of its simplicityand variety
of use cases and online grievance handling
procedure. You can meet most of your pay-

CONTACTLESS PAYMENTS

Staying safte with
digital payments

E-payments can help fight
Covid-19. Here are a few FAQs
answered for beginners
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Former CGM RBI, & former MD&CEOQ, NPCI. Views are personal

ment transaction needs via UPI—like
money transfers, payment of utility bills,
school/college fees,ordering home delivery
of food items or buying from e-commerce
market places,and even tax payments.

mCanInotuse third-party UPI/a dig-
ital paymentapp like BHIM ?

Yes, you can. But, with mobile banking
app of your bank, you can manage various
types of banking transactions including
payments. SBI has positioned its YONO
applicationas“You OnlyNeed One”app,and
so is the case with many leading banks. My
recommendation is that you use your own
bank’s mobile app, and supplement with
one of the third party packages like BHIM,

GPay,PhonePe or PayTM.BHIM ismanaged
by NPCI—the operator for UPIsystem itself.
If you are a frequent user of Amazon, it has
Amazon Pay—their UPI offering. Almost all
mobile banking packages and all UPI pack-
ages mandatorily have QR code features. At
small kirana stores,you can open the UPI
app and pay by the QR code.

H I have a credit card. But, I use the
same only in physical stores at the POS
device and to fund mywallet.Is it safe to
use this credit card on the internet?

Absolutely safe. Make sure that your
mobile phone is linked with the credit card
so that you get the mobile alert. When you
make payments on the internet, at the

Germanyand Russia have tested as many
as 3.9 million, 1.7 million and 2.1 million
people, respectively, while India has
tested around 400,000, which is the
highest amongst developing countries.
India’s efforts need to be lauded.

Now, based on the cases detected to
the numbers tested, India does well at
4.4%, compared with all the countries
that have higher number of cases. India
ranks 14th in the top-24 list in terms of
number of cases, but this ratio signifies
that out of those tested, the infected rate
is very low, which is heartening. As men-
tioned earlier, this can be because we have
tested more of the primary carriers and
not the secondary ones, which can hap-
pen only as local authorities intensify
testing. As our numbers have been
increasing quite sharply by the day with
tests being carried out, this proportion
can increase, especially so, as these cases
arebeing detected in areas of high popu-
lation density. But, the pace of testing has
increased in the last 10 days and has
more than doubled.

The mortality rate islowin India as of
now,at 3.2%,which is again heartening
and compares well with Germany, Por-
tugal and Austria. It is lower for Turkey
and Russia. This ratio is again low com-
pared with double-digit rates in the UK,
Italy, France, Spain, Belgium and the
Netherlands. As on date, the number is
not alarming, and can also be partly
attributed to better immunity in our
country. In fact, all the countries with
higher infected people tend to be from
the developed world, with only Turkey
and Iran being developing nations. But,
climatic conditions are closer to the west
than the east.

South Korea, Germany, Austria, Iran,
Peru, Spain, Brazil and Switzerland have
impressive recovery rates of above 40%,
with South Korea, Austria and Iran going
past the 70% mark. Again, as our num-
bers have been increasing of late, the
result will be known only in the future,
and is currently lowat 16%.

Hence, even globally, the progress of
patients is quite unsteady, and it is grim
in the sense that recoveries are still low,
even though some of them have been
through a full month’s cycle of the pan-
demic affliction. China has the most
impressive results,with recoveries of over
90% and death rate of just 4%.

The above data gives an idea of how
countries have fared as they keep testing
more people and taking action of quar-
antine or hospitalisation. But, the ques-
tion on everyone’s minds is: Whenwill all
this stop? Is there anything that data can
tellusabout the course of the virus afflic-
tion? Thereis reallynowayin which data
onafflictions,whichisbased on progres-
sive testing, can be extrapolated for
future scenarios, like done with eco-
nomic data.Yet, there are some interest-
ing trends that can be seen in the move-
ment of new cases being detected in
different countries.

The accompanying graphic looks at
the last seven days’ data on new cases
being reported, and then checks if this
trend (if at all) is above what was the
peakearlier.If there was no peak earlier,
then it means one must wait and watch
as the current trend may or may not be
the peak level. Some countries do show
that theworst could be overas the incre-
mental cases are much lower than the
peak established over a period of seven
days earlier.

Therefore, the next seven days for
India will be crucial, and it is absolutely
necessary to keep testing more people
who show symptoms—for only then can
weknowwhetherit has spread oris under
control. The current range of 1,200-
2,000 hasbeen due to more testingbeing
done,and asitisstillin theinitial phases,
the mortality and recovery rates are not
as firm as those of European countries
that have been through awhole month of
spread. The US looks convincing, given
thelarge numbers that have been tested.

The clue is to identify and isolate the
cases so as to treat the patients and
ensure that thevirus does not spread.The
proactive steps of the government have
helped a lot in controlling the spread in
India,but the next seven dayswill be cru-
cial as it will set a new trend.
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People across continents, whom Martin
motivated, will resolutely take forward
the mission of his life

ARTIN KHOR, AN icon of the Global South,
passed away in Malaysia on April 1. Talk to
trade negotiators at the WTO, or those
engaged in climate change negotiations,and
the reverence in which he was held becomes
evident.Althoughhewasatruefriend of India, hisname might
notbe familiar.

Martin,as hewas popularly called,combined multipleroles
as an economist, journalist, strategic thinker and activist. He
wasalsoan evangelist,but forthe cause of promoting theinter-
ests of developing countries at many multilateral forums.
“Reform the system, so that it responds positively to the aspi-
rations of developing countries”,was his simple mantra.

Foralmost two decades,heworked asadirectorat the Third
World Network,aninternational researchandadvocacyorgan-
isation. His sphere of activity expanded substantially as the
executive director of the South Centre,a Geneva-based inter-
governmental organisation, during 2009-2018.

Hiswritings tookmany of the contemporaryissues head-on
and sought to explore different options for making develop-
ing countriesand their citizensless disadvantaged ina power-
dominated global order.

Martin’s deep insights, and the ability to explain the eco-
nomic and legal implications of complex negotiating texts in
concise and simple language to sleep-deprived negotiators,
with extremely short attention span, was incredible. Empow-
ering developing countries’ negotiators with facts, analysis,
arguments and strategies became a habit with Martin.

Atatimewhen developing countrieswith seemingly diver-
gent interestswere pursuing theirnarrowdomesticagendain
WTO negotiations, Martin had the unique ability to identify
common ground.Itisnowonderthat Martin became pivotalin
shaping the approach of many developing countries during

—— 1€ DOha Round.

Martinwould alwaysbeready
He was an with new ideas on how develop-
evangelist ing countries could be more
s effectivein protectingtheirinter-

p(omotlng the estsin future negotiations.
interests of While pursuing his life’s mis-
developing sion, Martin would not hesitate
countries in knocking at the doors of min-

isters and even heads of govern-
ments. Not only would he have
theirear,but manytimesheeven
gotthemtoloosen their purse strings forhis projects.Thishigh-
lights the trust that manyreposed in hisanalysisand judgment.

Martin perceived India to be one of the very few countries
thatcould take up cudgels on behalf of other developing coun-
tries and negotiate hard for their common good. He believed
that, if India succeeded in negotiations, it would also benefit
others.Asaresult,he supported India in WTO negotiations.

Atthe Bali Ministerial Conference of the WTOin 2013, India
was waging a determined battle to insulate its scheme of
procuringfood grains forfood security reasons fromlegal chal-
lenges. Despite many countries facing similar problems, they
chosetoremainsilent. Animpressionwentaround that India’s
position had little support from other developing countries.

Sensingthat this situationwould be damaging for Indiaand
alsoforotherdeveloping countries, Martin quickly swunginto
action. He organised a luncheon meeting in which the main
item on the menu was public stockholding for food security
purposes.He encouraged theinvited countries tofranklyartic-
ulate the problems they faced in implementing food security
schemes.At least a dozen countries came out strongly in sup-
port of India’s position. Martin had helped bust the myth that
Indiawas fighting only forits own cause.Thisadded consider-
able political heft to India’s negotiating approach.

India’s achievement was also beneficial for many other
developing countries including Indonesia, Turkey, Pakistan,
Jordan, Tunisia,Zambia and Zimbabwe.

Anyreflection on Martin’slifewould beincompletewithout
amention ofhowheinspired scores of negotiators, researchers
and activists to strive for solidarity among developing coun-
triesforestablishingajustand fairglobal order. His passion for
various causes was incredibly infectious.

Martin motivated a large number of people across conti-
nents,in both developed and developing countries.

Mayyour soul rest in peace, Martin.

checkout stage, opt for credit card option
and provide the details required. You can
save the details in the e-commerce app for
future purchases. Most secure aspect of a
credit card is CVV. It is not saved anywhere
except the card-issuing bank/non-bank.

B My usage of digital payment is lim-
ited to use of awallet,and I fund it from
my credit card. Should I surrender my
wallet and completely move to mobile
banking app or third party UPI?

You can continue to have awallet and at
the same time have the mobile bankingapp
of your bank or a third party UPIapp.If you
bank with multiple banks, you can link all
youraccountsinasingle UPIappandtoggle

between the banks with same UPIid.

H I used to pay all my bills and other
institutional payments by cheques. I
used to write the reason for issuing it in
the record slip. With restricted move-
ment,lamforced toadoptdigital means.
Iamworriedabouthowtokeeparecord.

Not to worry. Digital equivalent is avail-
ablein mobile bankingapps.Full transaction
history canbe seenatanymoment.Anyway,
usage of cheque as a payment method is
declining very fast with increased adoption
of digital payments. Credit card payments
can also be done digitally, if auto debit to
your bankaccount has not been chosen.

m I am worried about cyber fraud.

How can I be sure that my accounts are
safe?

Follow the tips regularly being sent by
yourbankthrough broadcast messages.Key
recommendation is not to share your user
1d, password, UPI/ATM PIN, OTP and
account details with any one. Keep your
mobile password protected so that no one
misuses it. Look for SMS alerts for every
transaction made.Ifyou followthebank pre-
scribed precautions,youwould notbeliable
even if there is a cyber-attack on your
account. RBI has come out with zero liabil-
ity circular to protect the customers, pro-
vided complaint is lodged with the bank
within 72 hours of fraudulent transaction.

mShouldIusedebit card orcredit card
for my purchases? Can I link my credit
card for UPI transactions?

If you are a prudent user of credit card
and make 100% payment in auto debit
mode at the end of the billing cycle, Iwould
recommend credit card. But, if liquidity is
not an issue, you can opt for debit card. The
payment gateways in India are reasonably
secure,and there is no distinction between
credit and debit card so far as data security
of transactions are concerned. Backend
fraud management practices at banks and
credit card companiesare equallygood.But,
for UPI linkage, currently RBI allows only
bank accounts possibly for the reason that
credit card data processing is not 100% in-
house inbanks. It is only a matter of time.
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CORONA CRISIS

Countries move to reopen
amid UN health warnings

MAPPING THE VIRUS

WHO says Africa has
five beds per 1 million
people, compared with
4,000 in Europe

ASSOCIATED PRESS
Copenhagen, April 21

SPAIN WILL BEGIN allowing children out
of theirhomes forbrief periods next Mon-
day.Denmark announced plans to reopen
Tivoli Gardens, the Copenhagen amuse-
ment park that inspired Walt Disney.And
Australia said doctors can resume non-
urgent surgery next week.

Countriesacross Europe and beyond —
joined in the US by a cascade of states —
moved to gradually reopen amid warnings
that acting too quickly could enable the
virus to come back with a vengeance.

Inthe US,some states,including Geor-
gia, Tennessee, West Virginia and Colorado,
announced plans to gradually reopen in
the coming days, despite the concerns of
health officials. Boeing and at least one
other American heavy equipment manu-
facturer resumed production.

Meanwhile, UN leaders called for
efforts to ensure thatall people have access
to testing, medical supplies, drugs and
future vaccines, especially in developing
countries. African officials have been out-
spoken about the need for medical sup-
plies across the 54-nation continent,
where health care systems are weak and
could become overwhelmed.

Even underabest-case scenario,Africa
will need $44 billion for testing, personal
protective equipment and treatment of
coronavirus, according to a report last
week by the UN Economic Commission for
Africa. The worst-case scenario estimates
$446 billion would be needed.

The World Health Organization said

Quick
View
Amazon makes $10 m

green commitment

AMAZON SAID IT will contribute $10
million to help conserve forests in the
northeastern US in an effort capture
planet-warming carbon dioxide.
Amazon said its contribution will
help conserve some 4 million acres of
forest land adjacent to the
Appalachian Mountains,which
stretch from Alabama to the
Canadian border.

Smokers at higher risk of
Covid-19,says USFDA

The US Food and Drug Administration
made a second revision on its stance
about therisks of Covid-19 and
nicotine, saying that cigarettes also
increase the chances of catching the
disease.“People who smoke cigarettes
may be at increased risk of infection
with the virus that causes Covid-19,
and may have worse outcomes from
Covid-19,”the agency said.

Apple policy is blocking
virus tracker: France

Franceisasking Apple toremovea
technical obstacle that it says is
delaying a government contact-tracing
application designed to contain the
coronavirus spread.Apple’s OS
prevents contact-tracing apps using its
Bluetooth from running constantlyin
the background if that data is going to
be moved off of the device.

SELECTIONS FROM

The

Economist

OIL, IT HAS been said, is the blood cours-
ing through the veins of the world econ-
omy.In 2020 the economyis bleeding red.
As Covid-19 keeps workers at home and
planes on the ground, demand for oil has
fallen fasterand further than at any point
inits history.Amplifying the shock,a furi-
ous row between Saudi Arabia and Russia
set off a price war in early March. Last
month oil prices fell by more than half,
leaving a giant industry reeling.

OnApril 12th theworld’s energy super-
powers broke bread and reached a new
deal to tryto prop up prices.The Organisa-
tion of the Petroleum Exporting Countries
(Opec) and its allies, including Russia, said

2.5 million

171,000

Governments in the European Union must not
be complacent even if the number of
infections is stabilising, EU Health
Commissioner Stella Kyriakides said, urging
caution in easing lockdown measures

European Union industrial-policy chief Thierry
Breton painted a bleak outlook for the EU
tourism sector, saying it was hit early by the
coronavirus outbreak and will suffer longer.

Philip Morris International Inc. abandoned its
2020 earnings guidance as the coronavirus
outbreak weighs on duty-free tobacco sales,
while Coca-Cola Co. said the impact of the
Covid-19 pandemic on the second quarter
will be "material”

M US treasury hands out $2.9 billion to airlines

M Europe tries to ease lockdowns with eye on new cases

M Virus wipes out more than 90% of international flights

M Pandemic sends England and Wales deaths to 20-year high
M Singapore pledges extra $2.7 billion

Confirmed coronavirus cases in Russia rose by
5,642 overnight to to 52,763 as the number of
new daily cases stayed above 4,000 for the
fifth consecutive day. The death toll reached
456, with 51 people dying overnight

Serbia eased one of Europe's strictest
coronavirus lockdown regimes, allowing small
businesses to reopen and relaxing a daily
curfew that had kept most citizens indoors
since mid-March

Italy will present a plan this week to ease its
lockdown, said Prime Minister Giuseppe Conte
in a post on Facebook. "A reasonable forecast”
is that a detailed restart program will be
applied from May 4, Conte said

the number of bedsin intensive care units
available to treat Covid-19 patients in 43
African countries is less than 5,000.

That is about five beds per 1 million
people, compared with 4,000 beds per 1
million in Europe.

Africahas more than 23,000 infections
across the continent, including more than
1,100 deaths.

Authorities are trying to expand test-
ing rapidly, with the goal of testing 1 mil-
lion people over the next four weeks.

Many countries have been grappling
with theinequality the virus has oftenlaid
bare, and how to ensure everyone has

access to protective equipment and
other products.

In Spain,which isamong the worst-hit
countries, authorities are deciding on
price caps for face masks, gloves, hand
sanitisersand other protective equipment
that has beenin short supply.The govern-
ment published an order Sunday saying
prices cannot be “exploitative.”

Meanwhile, Denmark, Austria, Spain
and Germany began allowing some peo-
ple back to work, including hairdressers,
dentists and construction workers.

Copenhagen’s Tivoli Gardens said it
willreopen on May 11.

Mystery shrouds Kim’s
health after surgery

BLOOMBERG
April 21

MYSTERY SURROUNDED KIM Jong Un’s
health after US and South Korean officials
gave differingaccounts of the North Korean
leader’s condition following his unusual
absence from recent holiday celebrations.

Kim was in critical condition after
undergoing cardiovascular surgery last
week and the Trump administration was-
n’t sure of his current health, said US offi-
cials,who asked not to be identified. One of
the officials said the White House was told
that Kim took a turn for the worse after the
procedure,while CNNearlier cited a US offi-
cial with direct knowledge saying the 36-
year-old leader may be in “grave danger”

Meanwhile, South Korean President
Moon Jae-in’s office said that Kim was con-
ducting “normal activities” in a rural part
of the country assisted by close aides and
no special movements were detected.
Moon spokesman Kang Min-seok said
earlier there was nothing to confirm on the
speculation over Kim’s health.

North Korea’s state-run news broad-
castat 6:30 pm local time made no men-
tion of Kim,and the official Korean Central
News Agency didn’t provide an update on
his condition. Kim Min-ki, head of the
intelligence committee in South Korea’s
parliament, told Yonhap News Agency he
believes there’s no unusual signs regard-
ing Kim’s health afterhewasbriefed by the
country’s spy agency.

The newsaround Kim’s health spurred
the benchmark Kospi gauge to extend
losses toas much as 3% while thewon slid
asmuch as 1.7% against the dollar.

The health of Kim, overweight and a

theywould slash production by 9.7m bar-
rels a day from May to the end of June,a
record, and restrain output for two years.
Inthe 20th century Uncle Sam was keen to
undermine Opec, but in 2018 America
became the biggest oil producer,ahead of
SaudiArabiaand Russia. President Donald
Trump’s re-election depends on the shale
states of Texas, Pennsylvaniaand Ohio.He
argued for the pact and said the industry
would recover “far faster” than expected.
In fact private oil firms, state-controlled
companiesand countries thatrelyonenergy
exports should brace themselves for a long
period of pain,and use the crisis tobegin the
restructuring that will have to take place if
the planet is to deal with climate change.
Thisweek’s grand bargain is unlikely to
work. For a start the sums don’t add up.
Global demand may fall by 29m barrels a
daythis month, three times the opecdeal’s
promised cuts. Private firms outside the
alliance may reduce output, too, but by
howmuchisuncertain.And no one knows

‘ |
e

North Korean leader Kim Jong Un
was in critical condition after
undergoing cardiovascular surgery
last week and US isn't sure
of his current health
|

heavy smoker, is one of North Korea’s most
closely guarded secrets, typically only
known by a handful of people in the inner
circle of leadership.While North Korea had
scaled down major events as it battles the
coronavirus pandemic,speculation about
Kim had been growing since his unprece-
dented absence from April 15 celebrations
for the birthday of his grandfather and
state founder Kim Il Sung, one of the
biggest days on the country’s calendar.
Even the most well-informed North
Korea experts find it hard to tell what’s
happeningin the secretive state. The Daily
NK, a Seoul-based website that gathers
information from informants inside the
isolated nation, separately reported that
Kim underwenta“cardiovascular surgical
procedure”and was now mostly recovered.
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@ FUTURE TENSE

Giuseppe Conte, Italian prime minister

1 would like to be able to say: we will open
everything. Immediately. Tomorrow morning. But a
decision like that would be irresponsible...
jeopardise all the efforts we've made until now

Google makes listing on
its Shopping service free

BLOOMBERG
April 21

GOOGLEWILLmake productlistings onits
Shoppingservice free,part of abroaderpush
to expand in e-commerce and mount abig-
ger challenge to Amazon as the Covid-19
pandemic drives more consumers online.

The Alphabet unitwilllet merchants post
their wares on Google Shopping for free
regardless of whether they pay for Google
ads.Before, theselistingswereall sponsored,
meaning merchants paid Google everytime
someone clicked through to their website
froma Google product listing.

The move may reduce advertising rev-
enueinitially,butit could also entice more
merchants to use Google Shopping in the
long term. The company turned the ser-
vice into a paid product in 2012 and it
grewinto a hugebusiness,generating bil-
lions of dollars in highly profitable rev-
enue each quarter.

Google is returning to its original free
approach for shopping, with some impor-
tant caveats.The companywill still sell Shop-
ping ads, which will give merchants the
option toappearin paid slots above the free
listings. Product ads will also continue to
appear on the main Google search results
page,while the freelistingswill only showup
intheless-popular Shopping search tab.

“For retailers, this change means free
exposure to millions of people who come to
Google every day for their shopping needs,”
Google said in a blog post on Tuesday. “For

FREEMIUM MODEL

B The tech giant is returning to
its original free approach for
shopping, with some caveats

W Google turned the service into
a paid product in 2012 and it
grew into a huge business

W The company will still sell
Shopping adsfor paid slots
above the free listings

shoppers, it means more products from
more stores, discoverable through the
Google Shopping tab. For advertisers, this
means paid campaigns can now be aug-
mented with free listings.”

Google haslongwavered onitsapproach
tocommerce.The companyis firstand fore-
most an advertising platform, designed to
make money whenever consumers search
forthings to buyonline.

Coronavirus
very likely of
animal origin,
says WHO

REUTERS
Geneva, April 21

THE WORLD HEALTH Organization
(WHO) said on Tuesday that all available
evidence suggests the novel coronavirus
originated in animals in China late last
yearandwas not manipulated or produced
inalaboratory.

US President Donald Trump said last
week that his government was trying to
determine whether the virus emanated
from alab in the central Chinese city of
Wuhan, where the coronavirus pandemic
emerged in December.

“All available evidence suggests the
virus has an animal origin and is not
manipulated or constructed in a lab or
somewhere else,” WHO spokeswoman
Fadela Chaib told a Geneva news briefing.
“Itis probable, likely, that thevirusis of ani-
mal origin” It was not clear, Chaib added,
how the virus had jumped the species bar-
rier to humans but there had “certainly”
beenanintermediateanimal host.“Tt most
likely hasits ecological reservoirin bats but
howthevirus came from bats to humansis
stillto be seen and discovered.”

Shedid notrespondtoarequesttoelab-
orate on whether it was possible the virus
mayhaveinadvertentlyescaped fromalab.

Global hunger could double: UN

REUTERS
Geneva, April 21

THE NUMBER OF people facing acute food
insecurity could nearly double thisyearto
265 million due to the economic fallout of
Covid-19,the United Nations’World Food
Programme (WFP) said on Tuesday.

The impact of lost tourism revenues,
falling remittances and travel and other
restrictionslinked to the coronavirus pan-
demicare expected toleave some 130 mil-
lion people acutely hungry this year,
adding to around 135 million already in
that category.

“Covid-19 is potentially catastrophic
for millions who are already hanging by a
thread,” said Arif Husain, chief economist
and director of research, assessment and
monitoring at theWorld Food Programme.

“We all need to come together to deal
with this because if we don’t the cost will
be too high — the global cost will be too
high: many lost lives and many, many
more lost livelihoods,” he told reporters at
avirtual briefing in Geneva.

Husain said itwas critical toact quickly
in order to prevent people already living

Coca Cola's
volume plunges
25% in April

ASSOCIATED PRESS
April 21

hand-to-mouth, such as food vendors
in Kenya, from selling their assets as it
could take them years to become self
reliant again.

In some cases, such as when farmers
sell their ploughs or oxen, it could have
knock-on effects for food production for
years to come, he added.

“These were the people we were con-
cerned about — those who were OK before
Covid and now they are not,” he said,
adding he was “really worried” about peo-
plelivingin countries with little orno gov-
ernment safety nets.

Major exporters
pledge to avoid
disrupting key
food supplies

SOME OF THE world’s largest agricul-
tural exporters are growing concerned
that the coronavirus pandemic has
caused a worrisome rash of govern-
ment policies that threaten to disrupt
the global supply of food.

In order to prevent a food crisis, a
group of nearly 50 governments is
preparing to sign a pledge aimed at
ensuring supply chains remain orderly
and that officials exercise restraint
with any trade restrictions.

Theinitiativeis critical because the
threat of successive export bansaimed
at protecting domestic food produc-
tion could lead to soaring prices and
shortages. —BLOOMBERG

Huawei’s growth slows as
virus compunds US woes

BLOOMBERG
London, April 21

COCA-COLA'S GLOBAL volume has
tumbled 25% in April as the coronavirus
pandemic gripped large swaths of the
world population.

The year began strongly at Coke, with
volumes up 3% through February exclud-
ing China, where the outbreak had locked
down major cities, and the company was
ontrack toreach its financial targets.

The deterioration, however, was rapid.
Within a month the Tokyo Olympics, of
which Cokeisamajorsponsor,were off.The-
atersand restaurants closed from Europe to
Americaand people sheltered in place.

Almost half of Coke’s sales come from
theaters,vending machines, shows, musi-
cal and other events. Almost all of the vol-
ume decline to-date in April came from
sales at such events.

LEADERS
THE OPEC OIL DEAL

The future of
the oil industry

The oil slump is a glimpse of what is to come

when demand will pick up. Oil stockpiles
are rising and storage capacity could be
exhausted within weeks.

Thealliance is shaky. Russia, the world’s
second-biggest producer, has worked with
opec since 2016 but routinely ignored the
terms of deals. It is unlikely that America
will permanentlyjoin opecin creatinganew
energy order. The new pact involves assur-
ances that output will fall in America but
Texan frackers respond to price signalsand

the profit motive, not government quotas.
The deal almost fell apart when Mexico
refused Saudi Arabia’s terms, illustrating
how one country can prompt an unravel-
ling. And Saudi Arabia continues to offer
deep discounts on crude bound for Asia, a
sign of its eagerness to defend its powerful
position in oil’s most important market.
Alast reason for scepticism is that the
covid-19 crisis could further dampen
long-term oil demand. Hundreds of mil-

HUAWEI'S RAPID GROWTH slowed to a
crawl in the first quarter after Covid-19
depressed demand for smartphones and
networking geararound the globe.

Huawei reported a mere 1.4% gain in
revenue to 182.2 billion yuan ($25.7 bil-
lion) in the period, down from 19% over
allof 2019.Its net profit margin shrank to
7.3% from 8% ayear earlier,the company
told reporters.

The novel coronavirus has hammered
demand for the smartphones Huawei
relies on to compete with Apple Inc.and
drive growth, especially now the global
rollout of 5G networks has decelerated.
The pandemic came on top of a difficult
2019, when the Trump administration
blacklisted China’s largest technology
company -- cutting off access to crucial

lions of people are living through an
experiment with home-working, fewer
flightsand less urban pollution. This could
help change public opinion about the
desirability of a faster shift from an econ-
omy built on fossil fuels.

Rather than stability, then, oil produc-
ers face volatile demand and production.
Iran and Venezuela, already squeezed by
American sanctions, will see more unrest.
Countries with high costs and poor gover-

S

HUAWEI

American components -- and waged a
campaign to get allies to exclude its tele-
com equipment.

Huawei has warned of a challenging
year with the US bringing unprecedented
scrutiny tobear ona company it considers
a threat to national security, a claim the
Chinese company has consistently denied.

nance,such as Nigeriaand Angola, face cap-
ital flight and balance-of-payments crises.
LastyearbankruptciesamongAmericanoil
producers jumped by 50%.In 2020 that
figure will soar. Beyond this year a deeper
adjustment awaits. Volatility will dampen
investors’ appetite for new projects. Oil
companies have already slashed capital
spending by about 25% this year. Some
pricey oilwill beleft underground for good.
Shale’s frenetic growth will abate. Big oil
exporters,including SaudiArabia,will have
to cut public spending and diversify.
Foryears the oil industry has faced the
possibility that demand might fall,as gov-
ernments moved to limit climate change.
That threatened to heap chaos on oil pro-
ducers, as capital dried up and companies
battled for theirshare of adwindling mar-
ket. A peak in demand may still be years
away. But oil producers should see
Covid-19’s turmoil for what it is: not an
aberration, but a sign of what is to come.,
©The Economist Newspaper Limited
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ON GOLD DEMAND

Kotak Securities

Ravindra Rao, VP, head of Commodity Research,

Akshaya Tritiya is usually a high demand period for
gold. This year we are in a different situation as India is

in a lockdown. So physical demand is likely to be low.

SOVEREIGN GOLD BOND

Apply online to buy gold bonds this season

The first tranche of
Sovereign Gold Bond (SGB)
this financial year is on till
April 24, and investors who
apply and pay digitally get
a ¥50 per gram discount on
the ¥4639 per gm price of
each bond

SAIKAT NEOGI

AHEAD OF Akshaya Tritiya,a daywhen peo-
ple in India consider it auspicious to buy
gold,the government haslaunched the first
tranche of Sovereign Gold Bond Scheme
(SGB)forthe current financial year. The sub-
scriptionisopentill April 24,2020.Thevalue
of thebond is 4,639 per gram of gold,and
investorswhoapply online and payvia digi-
talmodewill geta discount of 50 per gram
onthevalue.

While the stock markets have seen a
sharp fall since the outbreak of Covid-19
pandemic—the 30-share BSE Sensex has
fallen 26% since January this year, gold has
generated 20% returns (in rupee terms)
during the same period. Analysts say
investors should buy small amounts of
bonds in each tranches and hold on till
maturity to get tax-efficient returns.

Aresearch note by Validus Wealth says

YOUR QUERIES

Interest will be

charged on loan
moratorium period

e Iwant to opt for two-month
moratorium for my homeloan.CanI
pay the two month’s EMIs together
after two months without paying any
interest on the period of moratorium?
—VK Singhal

If you are facing cash flow issues, yes,
itis possible to pay the two EMIs after the
moratorium period, but interest will be
charged for the unpaid period.If you do
not clear the additional interest amount,
itwill go on accruing interest over it, till
you pay it off. It is better to pay the
additional interest amount as well, after
the moratorium. Back of the envelope
calculations show the additional interest
quantum will be 2-2.5% of your EMI
amount for these two months.

e DoIhavetotell the bank Iwant to
pay EMI and don’t want moratorium?
—Agrim Saksena
All the banks have
% announced their
N/
LOANS

individual process for
availing moratorium.
Checkyourbank’s
website/ call their
customer support, for
updated information.

e My housingloan application was
rejected ayear ago as I had shifted my
home and did not have anyaddress
proof. Can I apply for the loan now?
—Alok Kumar Ranjan

If you have a valid address proof now
and satisfy the other criteria of home
loan eligibility,you application will
definitely be considered.

e Since I can’go out to drop my cheque
for my credit card bill,canIask the
bank to collect it from myhouse?
—Pavan Dave
The bankwill not be in a position to
collectyour cheque. Call the helpline
number and ask for credit card payment
account details. Make a payment online.

eIhave X7 lakh outstanding on my
homeloan which I'have to payin 24
months.Iwant to prepay. How canIdo
that without going to the branch?

—Prashant Kumar

Closing a home loan account involves

outstanding loan repayment, signing
some forms, request for return of
original documents, collecting no-dues
certificate as well as the final interest
payment certificate. Such paperwork will
be possible only after the lockdown.
However,you can pay off the bulk of the
outstanding amount, 36 lakh or 6.5
lakh now, so that the interest component
isreduced considerably. Do this payment
online. After the lockdown, you may
complete the paperwork and pay the
remaining small amount.

The writer is founder, AZUKE Personal
Finance Advisory (www.azukefinance.
com). Send your queries to
fepersonalfinance@expressindia.com

that gold provides diversification in a port-
folio and is often correlated with the stock
market during risk-on periods, while it
decouplesandbecomesinversely correlated
during periods of stress. “This is unique
amongst most hedges in the marketplace,
because it ensures investors get the best of
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bothworlds,”it underlines.

Invest in Sovereign Gold Bonds

The minimum investmentin SGBwillbe
one gram and the maximum limit of sub-
scription per fiscal year will be four kilo-
grams forindividualsand Hindu Undivided

Gold provides diversification in a
portfolio and is often correlated
with the stock market during risk-
on periods, while it decouples and
becomes inversely correlated
during periods of stress
|

Family, while for trusts it is 20 kg. For
investors, SGBs are a better way to invest in
the metal as the investment earns an inter-
estof 2.5% perannum payable semi-annu-
allyapart from theappreciationin thevalue
of the yellow metal. As SGBs pay interest,
returnsare higherthan gold ETFs or physical
gold. Golf ETFs deduct fund management
charges (0.5-1%) and physical gold levy
making charges.

The tenor of the bond is eight years and
the buyer will have an exit option from the
fifth year which can be exercised on the
interest payment days.An investor does not
have to pay any charge for buying SGBs in
the primary market. However, if one buys
these bonds from the secondary market,
then one has to pay one-time brokerage.

Regarding taxation, if the SGBs are held
till maturity, then the investorwill not have
to payany capital gains tax. However, if they
are traded before maturity, short-term and
long-term capital gains tax will be applica-
ble. The interest on SGBs is taxable. In both
physical goldand Gold ETFs,short-termand
long-term capital gains tax are applicable.
Thebonds canbe usedas collateral forloans.

The other tranches during the first half of
this financial year will be from May 11-15,
June 8-12,July 6-10,August 3-7 and August
31-September 4 and the nominal value of
these tranches will be fixed accordingly.

Why invest in gold?

Gold is a natural hedge against uncer-
tainty and helps an investor’s portfolio get
through a recession. Chirag Mehta, senior
fund manager, Alternative Investments,
Quantum AMC, says that unlike equities,
gold does not require a business to keep it
afloat.“Gold’svalueis not dependent onrev-
enues and profits. This makes holding gold
imperative during an economic downturn
when sstocksare hitbylosses due toa deteri-
orating economy, he says.

Anindividual can choose from different
types of gold investment products such as
physical gold (barand coin),digital gold, Gold
ETFs,Gold Funds and SGBs.While Gold ETFs
scoreover SGBs in terms of liquidity, the for-
meristradingatapremiumtonetassetval-
uesnowbecause of supplydisruption dueto
thelockdown.

While investment in gold is a useful
diversification tool, analysts suggest an
investorshould notallocate morethan 10to
15% ofhistotal portfoliotothe metal. While
mostIndians prefertoinvestinthe precious
metal in the physical form, SGB is a conve-
nient option to purchase gold during the
lockdown period from the comfort of your
home forAkshaya Tritiya orAkha Teej,when
buying gold is said to bring good fortune.

ONLINE CLASSES

Learning remotely with Microsoft Teams

Teams enables teachers
and students to connect
over video-enabled
remote classrooms,
offering a host of
interactive and collabora-
tive tools on one platform

RIYA SETHI

THE UNION HOME ministry has flagged
video conferencing software Zoom as
unsafeandvulnerable to cybercrimes.The
ministry’s notification comes at a time
when the platform has gained promi-
nence with most people working from
home and children attending online
classes in the wake of the lockdown trig-
gered by the Covid-19 outbreak, globally.
After the government advisory, many
schools are said to have asked their teach-
erstostop using theapp.

Reputation inthe marketplace matters
and Microsoftis makinga concerted effort
to help working professionals and stu-
dents stay connected today. The saviour
here is Microsoft Teams, a unified com-
munication and collaboration platform
that combines persistent workplace chat,
video meetings, file storage, and applica-
tion integration. In recent times, the Red-
mond, Washington-based firm has intro-
ducedawidearray of productinnovations
across Microsoft Teams.

During this pandemic outbreak, edu-
cators across the country are moving to
virtual classes on Microsoft Teams to
ensure learning never stops. Teams not

HOME OFFICE

7 tips and tricks to work from home like a pro

Bhavin Turakhia

WORKING REMOTELY CAN be hugely
satisfying and productive, but also chal-
lenging at times. For first-time telecom-
muters,Bhavin Turakhia, CEO & founder,
Flock (a team communication app and
online collaboration platform) recom-
mendsafewtricks and tips to make work-
ing from home productive.

Prepare for multiple distractions
Family, kids, OTT platforms, neigh-
boursetc —you can’tavoid all distractions.
So, be prepared for distractions and set
common-sense boundaries. Set aside

onlyenablesteachersandstudentsto con-
nect over video-enabled remote class-
rooms but also provides a host of interac-
tive and collaborative tools on a single
platform. Schools such as The British
School in New Delhi, The DPS Interna-
tional, the chain of Amity International
Schoolsaswellas Amity University, among
others,have moved to Microsoft Teams to
enable their teachers and students inter-
actinremotelearning scenarios.

“Our mission has been to ensure that
learningwill neverbe interrupted,nomat-
ter what,” says Rashima V Varma, head of
The Ardee School in New Friends Colony.
Last November, when the city grappled
withunprecedented levels ofair pollution,

major chunks of your day forwork,and tell
your family why it’s important that you
stay focused. Keep your phone on silent
and faraway, unless it’s yourwork device.

Start your day early, comparatively

Beattherushofdistractionslaterinthe
day by starting work as early as you can.
Simply getting started on a task in the
morningkeeps motivationlevels highand
helpsyoustayfocused throughout the day.

Pretend you're in your office

Pretendingtobeinthe office helpsyou
start or continue productive habits, like
daily to-dos, and keeps you focused. Set
dedicated hours for work, connect with
teammates on collaborative platforms,
scheduleand conductvideo calls,doevery-
thingyoudointheoffice —asmuchasyou
can. Soonyouwill find alot more time.

Plan your day — create a to-do list
Simply think of the hours you want to

ithad moved its classes to Microsoft Teams
to ensure that its students do not fall
behind. The early experience enabled the
school to swiftly deploy Teams for its stu-
dents in the current Covid-19 situation.
Fortheuninitiated, Microsoft Teamsis
your hub for teamwork in Office 365. 1t
brings together virtual face-to-face con-
nections,assignments, files,and conversa-
tions into one single platform accessible
on a mobile device, tablet, PC, or browser.
Put simply, Teams provides the students
withanactual feel of a classroom.It allows
educators to create their own class,add
selected students, share lessons, create
assignments, collaborate virtually in real-
time, and provide personalised feedback

set aside for work. Then you want a list of
things to do in those chunks of time. Do it
atthe end of the day for the next one.

Take multiple breaks
Setanalarmtoeatontime,getacup of

coffee, or just stretch yourlegs,so you can

stay active throughout the day. Set

We are committed to
enabling learning
continuity and providing
transformative learning
experiences.

—SAMIK ROY, COUNTRY HEAD,
MODERN WORKPLACE,
MICROSOFT INDIA

all in one hub. Teams has also created a
‘Remote Learning Guide’ to help parents
and guardians support their children.

Rima Singh, Head of School, DPS Inter-
national,informs: “The teachersare using
Microsoft Teams to deliver lessons and
share instructional materials to commu-
nicate and collaborate with students, col-
leagues and alsowith parents.”

Samik Roy, country head, Modern
Workplace, Microsoft India, says, “Our
solution of Microsoft Teams with Office
365 Academic SKU free, along with tech-
nical supportisenablingeducational insti-
tutions to conduct online classes,admis-
sions, bring in experts and connect with
parentsinasecure environment.”

reminderstotakeashortbreakeveryhour.
You will probably ignore it sometimes if
you’re in the middle of something that
needstobefinished oronacall,butithelps
ensureyou don’tjustsitinacornerall day.

Save meetings for mid-day

Early mornings should be saved for
your best work. Setting up meetings
towards the middle of the day means you
can continuebeing productive fortherest
oftheday.Also,whenyou take meetingsin
themiddle of the day,you can takea power
nap immediately afterwards.

Make time for video calls

Working from home means missing
office banter and post-work parties, or
water cooler conversations. Connecting
overaquickvideo callwith ateammate (or
two)everydaytotalkaboutyourrespective
days can be a big help. Maybe a morning
call helps to understand how your teams
are placed throughout the day.

SMART PLANS
P SARAVANAN

Four tips to
ensure you are
ready for these
uncertain
times

THE MAGNITUDE AND spread of COVID-
19 acrossthe globeiskeeping usworried on
twofronts.Oneisabout ourand our family’s
health and the second is the impact of any
such potential illness on our finances. Any
critical illness can have a great impact on
your savings. Often people worry about the
length ofillness, healthcare costand poten-
tialimpact on theirincome.

Here goes someimmediate financialand
practical precautions that everyone should
take note of in the current uncertain times.

Health insurance

Often, many people think that health
insurance is an unwarranted expenditure,
which is not true. If you have adequate
health insurance which covers major ill-
nesses which are prevalent, then at least
some part of cash outflow from your end is
restricted because insurance covers the bulk
of medical expensesasdictated in theinsur-
ance contract. For the uninsured, the finan-
cial consequences of illness are potentially
farreaching.

ILLUSTRATION: SHYAM KUMAR PRASAD
Revise your financial plan

The essential elements of your financial
plan should be the following. To have ade-
quate life insurance coverage, well-estab-
lished emergencyfund,well diversified port-
folio within your risk tolerance level,
participating in company sponsored group
linked insurance schemes, etc. Duringa pro-
longed leave of absence from work, one
should get out

of long-term The current

assetslikeequi- environment is a
ties or real good opportunity to
estate  and reflect and
invest  into ,,derstand how to
more liquid . te
assets such as mcts)rpora
bank fixed Protective measures
depositsorlig-  into your portfolio to
uid funds to avoid any health
pay for treat-  induced financial
ment or even difficulties in the
for living

. future
expenses in
case of no I

salary or job loss. One should not delay this
process as illiquid assets like real estate can
takeasignificant time to sell. If your money
isstuckinreal estate,it may not be available
when you need it. In comparison, you can
redeem from open-ended mutual funds on
anyworking dayand get cash easily.

Assess from where you can access

funds

Anyextendedleave owingtohealth con-
dition is a strain on your financial situation
andyouneed toconserve cashand thereare
multiple optionsavailable.Forinstance,you
canthinkof surrenderingyourlifeinsurance
and get liquid cash.If you have already paid
significant portion of your housing loan,
consider availing additional leverage by
using the same property.Useyour credit card
on need basis but amount spent should be
within your repayment capacity and main-
tain as many liquid assets as you can in the
short-term.

Whom to call in distress

Make sure that you have the contact
information of your reporting mangerand
HR department in a dairy or phone ora
place where your spouse can access the
same easily. It is important to keep your
insurance cards handy. Now a days, many
insurance companies offer smartphone-
based apps, and it is always a good idea to
download all relevant information and
keep your documents in your phone’s
digital wallet.

To conclude, when illness strikes many
of us tap into accumulated assets that are
intended for other purposes such as retire-
ment or children education, etc. Current
environmentisagood opportunitytoreflect
and understand howto incorporate protec-
tive measures into your portfolio to avoid
any health induced financial difficulties in
the future.

The writeris a professor of finance &
accounting, IIM Tiruchirappalli
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Our own survey shows that only 12 members (micro
lenders), one with 'AA" and 11 with 'A', have investment
grade ratings, and, therefore, they are the ones who
are most likely to get the money under TLTRO 2.0.

—Harsh Shrivastava, chief executive, Micro Finance

Institutions Network
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Insider trading: Sebi
junks charges against
Kotak Life Insurance

SEBION Tuesday disposed of insider
trading charges against Kotak
Mahindra Life Insurance Companyin
the matter of Manappuram Finance. It
wasalleged that Kotak Mahindra Life
Insurance Company (earlierknown as
Kotak Mahindra Old Mutual Life
Insurance) sold shares of Manappuram
Finance (MFL)while in possession of
unpublished price-sensitive infor-
mation (UPSI) about the company and
therebyviolated insider trading norms.
Sebi said Kotakwas not in a position to
know that the information that was
distributed in a research report or
discussed in the conference call or
being covered by the media is UPSL

Federal Bank to raise stake in
life insurance JVwith IDBI

FEDERALBANK on Tuesday said its
board hasin principle approved
purchase of additional stake of up to
4% in the equity capital of IDBI Federal
Life Insurance (IFLIC) from IDBI Bank.
Federal Bank currently holdsa 26%
stake in IFLIC, making itan Associat,
thebanksaid inaregulatory filing.
Afterthe purchase,the bank’s total
stake in IFLIC may rise up to 30%.

City Union Bank MD & CEO
gets three-year extension

RESERVE BANK of India (RBI) has
approved the reappointment of City
Union Bank MD & CEO N Kamakodi for
aperiod of threeyears from May
1,2020to April 30,2023,adisclosure
by the bank to the stock exchanges said.

MARCH QUARTER OUTFLOW

FPIs cut stake in most Nifty firms

YOOSEF KP
Mumbai, April 21

FOREIGN PORTFOLIO INVESTORS
(FPIs), the second-largest owners of Indian
equities after promoter groups,have pared
stakes in several leading companies that
are part of the Nifty50 during the March
quarter.

Interestingly, the banking and finan-
cial stocks saw ownership coming down
the most as majority of foreign investors
expect the impending economic slow-
down due to the Covid-19 pandemic to
have a greater impact on the sector.

Of the 17 Nifty companies that have so
far declared their shareholding data for
Q4FY20, 16 saw overseas investors trim-
mingtheirstakesin them,withWiprobeing
the onlyexception,data compiled from Cap-
italine show. While the overseas investors
cut their stake in Axis Bank by 2.6% to
44.6% in March 2020, their holdings in
HDFC and State Bank of India (SBI) came
down by 1.9% and 1.4%, respectively. For-
eign holdings in HDFC Bank — the largest
lenderbymarket capitalisation — has come
off by 1% to 29.8% during the quarter.

FPI holding

(%) Dec 2019 Mar 2020
Axis Bank 47.24 L4.6
Tata Steel 15.34 13.22
HDFC 72.75 70.88
State Bank of India 10.84 9.47
Shree Cement 13.2 11.9
UltraTech Cem. 17.6 16.48
Britannia Inds. 15.8 14.71
Hero Motocorp 35.29 34.27
HDFC Bank 30.8 29.8
Infosys 31.76 31.01
Titan Company 18.31 17.74
ITC 15.15 14.63
JSW Steel 17.64 17.13
Power Grid Corpn 27.28 26.95
Nestle India 12.07 11.81
Hind. Unilever 12.32 12.1
Wipro 8.42 8.45

% change

The combined foreign holdingsin these
16 stocks where FPIs reduced their stake
during the quarter stood at 22.08% at the
end of March 2020against 23%in Decem-
ber2019.That compareswith the promoter
holding of 28.5% as of March 2020.

Dalton Capital Advisors (India) director
URBhat said “FPIs pulled out more fromthe
financial sector as it is quite apparent that
the economic fallout from the coronavirus
pandemic will have a direct impact on the
sector. Moreover, the extended lockdown

has caused a significant slowdown in eco-
nomic activity, that will reduce the repay-
ment capacity of borrowers and thereby
weakening the health of balance sheets”

The intensified selling in the financial
space during the quarter had dragged the
Nifty50index down by 29.3%.In contrast,
the Bank Nifty, which tracks both state-
ownedand private-sectorlenders,had lost
40.5% during the same period. At about
37%, the financial services sector com-
mands the highest weightage on the
Nifty50 index.

Overseas investors had pulled out a
record $6.6 billion from Indian equities
in three months to March 2020. With
FPIs offloading both equities and debt,
the rupee plunged to record lows and
depreciated 5.6% against the dollar dur-
ing the quarter.

S&P Global Ratings, which slashed
India growth forecast for FY21 to 1.8%
from the earlier estimate of 3.5%, said:
“We expect Indian banks’ asset quality to
deteriorate, credit costs to rise, and prof-
itability to decline. We have revised the
economic risk trend for the banking sys-
tem to negative from stable.”

Rupee slips
30pto76.830n
oil price slump

PRESS TRUST OF INDIA
Mumbai, April 21

THE RUPEE on Tuesday slid by 30 paise to
closeat 76.83 against the US currency due
to forex outflows and strengthening of
the dollar in overseas markets.

Investors rushed to safe-haven bet,
thedollar,due to market uncertaintyafter
oil prices slumped into negative territory
in the US markets hit by weak demand
after coronavirus-related lockdowns,
traders said.

Therupee opened weakat 76.79 at the
interbank forex market and during the
day, lost further ground and finally settled
at 76.83,down 30 paise over its last close.
Therupeehadsettledat 76.53 against the
US dollar on Monday.

During the session, the rupee
witnessed high volatility and touched a
high of 76.62 and a low of 76.84 against
the dollar.

WTI crude oil futures collapsed to
negative; while Brent crude futures, the
global oil benchmark, fell 14.47% to
$21.87 perbarrel.

Sensex sheds 1,000 points, Nifty below 9k-mark on downgrades, crude crash

FE BUREAU
Mumbai, April 21

THE CRASH IN crude prices globallyand
a series of downgrades by sell-side bro-
kerages dragged the equity markets
down on Tuesday. Tracking the global
equity markets,which reacted negatively
towards the crash in crude oil prices in
the US, the 50-share Nifty gave up the
9,000-point mark to decline by
280.4 points or 3.03% to end the day
at 8,981.45. The benchmark Sensex
fell 1,011.2 points or 3.2% to close
at30,636.71.

Foreign portfolio investors (FPIs) sold
equities worth $272.6 million on Tuesday,
while domestic institutions sold $8.9-mil-
lion stocks.FPIs have pulled out $386.4 mil-
lion so farin April. The cash market volumes
stood at ¥46,977.52 crore against the six-

month average of 39,134 crore.

Following the crash in crude prices,
NymexWTI contractswere trading below $0
on expiry day in the US.WTI oil contract for
June,however,wastradingat $16 perbarrel.
Brent crudewastradingat $21 perbarrel.

KRChoksey Investment Managers MD
Deven Choksey said: “As of now nothing is
changing. The volumes will continue to
remain low due to lower participation.The
Indian market plays a lot on global money
which has not been coming due to the
uncertainty in the oil market. Domestic
institutional money coming through MFs
is strong but not enough to compete with
the global money,” he said.

Thevolumes in the F&O segment stood
at X7.7 lakh crore against the six-month
average of ¥14.42 lakh crore.

The Nifty Bankindexrecorded its single-
biggest dayfallin April,declining 5.4%.The

ICICI Bank confirms exposure
to troubled Singapore oil firm

SHRITAMA BOSE
Mumbai, April 21

ICICI BANK ON Tuesday confirmed it
has an exposure to troubled Singapore oil
firm Hin Leong Trading (HLT). The lender’s
outstandingloans to the company stand at
$100 million, of which $75 million has
beensecured overinventory,accordingtoa
report by S&P Global Platts.

“We confirm the bank, in the normal
course of its business, has exposure to the
borrower group in question, is taking due
stepsto protect its interests,and willappro-
priately reflect the same in its financial
statements,asitwould doinrespectofallits
exposures,”ICICI Bank told the exchanges.

The S&P report,quoting corporate fil-
ings,said ICICI Bank hasalreadyissued writs
against thevessels WuYi Sanand Chang Bai
San with a cargo owner’s claim, and the
banks, Societe General and ABN AMRO,
issued a charge on Hin Leong’s assets and
book debts as far back as March. HLT owes
23 secured creditorsa total $3.64 billion.

ICICI Bank’s stock took a beating on
Mondayand Tuesdayafternews of its expo-
sure to HLT became public, ending 8.28%
lower than their previous close.

Experts said whether ICICI Bank would
be able to enforce any unilateral action for
recovery will depend upon the nature of
security supporting its loans as also on the
laws governing financial insolvency in Sin-
gapore.“ICICI canalwayswork togetherwith

the other lenders and the regulations asso-
ciated with the recovery of proceeds in that
jurisdiction. Within the framework of that
law, theywill have totryand recoverasmuch
as possible,”an expert said.If thebank hasa
pari-passucharge onassets, it is more sensi-
bletoworkwith the otherlenders,headded.

The regulatory norms with respect to
provisioning and asset recognition are uni-
form forIndian banks’domesticand foreign
exposures.Itisnot possible todetermine the
amount of provisions ICICI Bank will have
to hold against its HLT exposure as it is
unclearifand when thelatter has defaulted
onitsduesto thebank.

HLT had not reported its dire financial
situation till April 17,when one of its direc-
tors Lim Chee Meng, also known as Evan
Lim,filed forasix-month debt moratorium
for another family company, Ocean
Tankers. In the application, Lim clarified
that HLT’s financial position was notwhat it
had been made out tobe.

INTERVIEW: MAHABALESHWARA MS, MD & CEO, Karnataka Bank
‘We are in conserve-&-consolidate mode; crisis a great time to go digital’

In the wake of the Covid-19 pandemic, Kar-
nataka Bank is on a ‘conserve and consoli-
date’mode, says Karnataka Bank MD & CEO
Mahabaleshwara MS. In an interview
with Hariprasad Radhalerishnan, Maha-
baleshwara further says digital product util-
ity shouldimprovein the current scenario. He
adds that the bank is going through a trans-
Sformation ahead of its centenary year
through a tie-up with BCG in human
resources, credit and IT. Edited excerpts:

About 25 daysinto thelockdown,what do
you thinkwould be theimpact of the pan-
demiconyourbankand the sector?
Onaccount of the RBI’s coronarelief pack-
age, the stress got paused for three months
across the sector. The future depends on
howeffectiveweareasanation to contain
the pandemic and how quickly we restart
our economic activities once the crisis is
over. As of now, we at Karnataka Bank are
ona‘conserve and consolidate’ mode.

Whatwould beyour credit growth outlook

given the current market conditions?

Fortheentire banking sector,Ibelieve credit
growth will be in single digit for FY20. For
our bank, it would be in the same level or
slightly higher. For the first nine months,
credit growth was not very significant. For
the next financial year, it could be in the
range of 12-15% for our bank.In our bank,
the retail credit has grown at 11.5% for the
first nine months. The mid-corporate seg-
menthasgrownatarateof 10.5%,whereas
in the corporate segment, we made a con-
scious decision to degrow. There is a nega-
tive growth of 9.5% in the corporate seg-
ment. As a result of the fundamental
realignment of the portfolio, credit growth
would be impressive in the retail and mid-
corporate,and the overall credit growth may
get moderated. We have made a shift from
consortiumand big-ticketadvances tomid-
corporate and retail segments, where the
riskiswell-diversified and theyield ishigher.

With the gross NPAs having risen to
4.99%in Q3FY20,doyouthink thestress

inyourbookhasbeenalreadyrecognised?
Yes. It was mainly on account of stress
recognised in a few of the NBFC sector
advances. Further, we have taken a cau-
tious approach of reducing the exposure
to the corporate sector gradually by con-
centrating on retail and mid-corporate.

Do you expect any slippages in your
agriculture and MSME books?

Slippages in agri & MSME books may not
rise, rather they may continue at the pre-
sent rate. Loan waiver schemes for agri-
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biggestlosers on Nifty Bankwere IndusInd
Bank,Bandhan Bank, RBLBank, ICICI Bank
and Axis Bank — down by 12.2%, 9.6%,
8.8%, 8.7% and 7.9%, respectively. The
banks remained under pressure due to the

Most applied for
moratorium out of
caution, not stress,
says HDFC Bank

FE BUREAU
Mumbai, April 21

MOST RETAIL BORROWERS who
applied for the loan moratorium did so
out of caution and not any real financial
stress, HDFC Bank told analysts ona post-
results conference call. It also said a series
of stress tests on its loan portfolios
helped it arrive at the figure of 31,550
crore that it has set aside as contingency
provisions for Covid-19.

Bank chief risk officer Jimmy Tata said:
“Whenwe did an analysis of the peoplewho
have applied for the moratorium, in retail,
particularly, around 95-98% of the cus-
tomers were not in default at the point of
time of applying. We have surveyed around
1,000 customers and the feedback has
been that the moratorium is being taken
more out of caution than out of stress.”

The percentage of applicants is in low
single digit as a share of the loan book, the
banksaid,but this could goup as it has not
put a deadline or a cut-off for people to
apply.“Whenyou see their (the applicants’)
account balances and salary credit, it was
quite amazing because the salary credits
are happening but they want to still avail
the moratorium asa cautionary measure,”
the management said.

cultural loans introduced by some of the
state governments may also help reduce
stress to some extent. Hence, the chances
of further slippage appear to be less.

As customer behaviour may change in
the time of social distancing,howareyou
tailoring your products and services?

It’'san excellent opportunityforthe banking
industryand customersto godigital. Digital
product utility, especially in mobile and
internetbanking,should improve,and cash-
less and less-cash transactions should gain
momentum.Weare furtherpopularisingall
ourdigital products.Thereisincreased trac-
tionin terms of mobile bankingand utilisa-
tion of internetbanking.Wearealsoincreas-
ing the number of e-lobbies of the bank.

Did you see any significant outflow of
deposits after the Yes Bank crisis?

For a short period, there was doubt in the
minds of some of the customers regarding
thesafetyof theirdeposits.Itwas fuelled by a
private TV channel, which had given an

anticipation of more NPAs coming out of
the sectorafter the sentiment turned som-
bre on ICICI Bank’s exposure to a bankrupt
Singapore-based oil trading company.Bajaj
Finance also remained under pressure

declining by 9% and closed at 2,099 a
piece after being downgraded by UBS.

Stocks of most NBFCs remained under
pressure after UBS cut the target prices of
NBFCsbetween 18% and 65%.The foreign
brokerage is of the view that the lockdown
may extend beyond May 3 for urban areas,
the economic recovery would be gradual
and that there would be aloss of loan disci-
pline, given the moratorium.“We cut our
loan estimates 8-22% in FY21,EPSby 11-
65% in FY21-22E and price targets 18-
66%.0ur price targets for NBFCs are based
on the residual income model and reflect
EPS cuts and risks on asset quality,”it said.

Geojit Financial Services research head
Vinod Nair said: “Post-earnings manage-
mentguidance hasalsonotgiven clearindi-
cation about the recovery path. Earnings
resultswill be in focus for the future course
of the company business.”

ANALYST CORNER

# Infosys can overcome Covid
challenges; retain ‘buy’

MOTILAL OSWAL

DESPITE THE COVID-19 impact on
utilisation, Infosys was able to defend
its gross margins (g-o-q, 33.4%), which
is comforting. Large deal signings in
March 2020 (~$1.7 billion v/s $1.8
billion in December 2019) were
impacted. But it is important to note
that the run rate of new deal wins
showed a meaningful increase (~50%
g-0-9). We expect supply-side aspects
to ease off even as work from home
(WFH) may outlast lockdowns for a
significant share of the workforce. In
light of the heightened uncertainty in
the near term, we were not taken
aback by the cautious outlook. Beyond
near-term challenges, Infosys should
be a key beneficiary of digital IT spends
by enterprises. We have marginally cut
our FY21/FY22E EPS estimates as we
build in heavier pricing pressure, the
impact of which is partially offset by
the change in our exchange rate
assumption. Reiterate 'buy".

In Q4FY20, revenue ($)/Ebit
(R)/PAT increased 4%/7%/6% y-o-y
(v/s our estimates of 5%/8%/3% y-o-
y). As client approvals for WFH were
not received in certain cases, revenue
witnessed ~$32 million (~1% revenue)

adverse opinion byinventing theirownratio
called ‘M-cap to deposits’ ratio. This had
caused some anxiety among some deposi-
tors, but it has now been allayed. Moreover,
we have been in this space for a long period
of 96 years.We have been profitable and our
Capital to Risk Weighted Assets Ratio at
13.17%isone of the best in the industry.

For small- and medium-sized banks,
do you see any challenges in capital
augmentation?

Capital augmentation is a continuous
process. Once in 2-3 years, we may have to
approach ourshareholders.Inthe past,there
was good response whenever we went for
ourrightsissue.Infact,last time,itwas over-
subscribed by almost 1.85 times. Of course,
there are other ways of capital augmenta-
tion, viz, through private placement or
through qualified institutional placement.

How’syourtie-upwith BCG helpingyou?
This has been one of the best things to hap-
pen to our bank as we aimed for holistic

drop. Infosys witnessed broadbased
decline across geographies with its
Indian business witnessing the most
pronounced impact (-8.5% g-o-q, $).
Adjusted for a couple of one-offs, Ebit
margins were largely in line with
expectations. Decline in utilisation (-90
bp impact), H-1B visa costs (-40 bp
impact) and receivables hit (-50 bp
impact) were the margin headwinds.
depreciation (+50 bp impact), reduced
travel and other cost optimisation
measures (+50 bp impact) were the
key margin tailwinds. Large deal
bookings in Q4FY20 stood at

~$1.7 billion (~56% - new deals).

In line with our expectations, the
company suspended its tradition of
guiding for revenue growth/
profitability because of the heightened
uncertainty. Despite encouraging
medium-term prospects, Infosys has
hinted at a challenging near term with
no clear view on recovery. Given the
company's track record of adapting to
multiple challenges and technology
change cycles, we believe it'll be able
to navigate through the Covid-19
headwinds. The stock is currently
trading in line with its long-term cross
cycle average. Our TP implies 18x
FY22E EPS. Retain 'buy".

transformation.Weareafirst-genbankand
would be celebrating our centenary year in
2023-24.To prepare the bank forits second
century, we wanted to reposition ourselves
toemergeasthe‘bankof the future’ Forthis,
we have treated our own staff as change
agents so that the transformation is sus-
tainable. We are going through HR, credit
andITtransformation.All of theseinitiatives
aredrivenbyIT.Severalinitiativeshave been
taken in HR to fine-tune the attitude of our
staff and reskill them. In the area of credit,
the future belongs to digital sanction of
loans. If you want a housing loan, our offi-
cerswould approach the prospective clients
attheirpreferredlocation. Theywould getall
therequired informationandwithin15-20
minutes, we will be in a position to give in-
principle sanction for home loans based on
a BRE (business rule engine) developed in-
house at our digital CoE in Bengaluru. We
have already rolled out the digital sanction
solutions forhomeloans,salaried-class per-
sonal loans and car loans, and would be
extending this to the MSME sector as well.
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LEADING MORTGAGE LEND-
ER HDFC on Tuesday slashed
its lending rate by 15 basis
points amid a gradual decline
in cost of borrowing across the
system.

The move comes afterafew
lenders, including the coun-

Sebi extends regulatory
approval validity for IPO,
rights issue by 6 months

PRESS TRUST OF INDIA
New Delhi, April 21

SEBI ON TUESDAY extended
validity of regulatoryapproval
for launching initial public
offering and rights issue by six
months in the wake of coron-
avirus pandemic.

The step comes following
representations from various
industry bodies, the Securities
and Exchange Board of India
(Sebi) said in a circular.

Thevalidity of Sebi's obser-
vations, where the same have
expired or will expire between
March 1,2020and September
30,2020, has been extended
by 6 months from the date of
expiry of such observation.

This is subject to an under-
taking from lead manager of
the issue confirming compli-
ance with the ICDR (Issue of
Capital and Disclosure
Requirements) Regulations
while submitting the updated
offer document to Sebij, it said.

As per the norms, a public
issue/rights issue needs to be
opened within 12 months
from the date of issuance of
observations by Sebi.

Sebi's observation is neces-
sary forany companytolaunch
publicissues.

The regulator said that an
issuer, whose offer document
for IPO, follow on public offer
and rights issue is pending
receipt of its observation, will
be permitted to increase or
decreasethe freshissuesize by
up to 50% of the estimated
issue size without requiring to
file fresh draft offer document
with the Sebi.

The relaxation is subject to
no change in the objects of the
issue,and thelead managerwill
need to ensure that all appro-
priate changes are made to the

The markets regulator said
that an issuer, whose offer
document for IPO, follow
on public offer and rights
issue is pending receipt of
its observation, will be
permitted to increase or
decrease the fresh issue
size by up to 50% of the
estimated issue size
without requiring to file
fresh draft offer document
with the Sebi
|

relevant section of DRHP, and
an addendum in this regard
shall be made public.
Therelaxationonchangein
freshissue size will be applica-
ble for offer documents pend-
ingreceipt of Sebi observations
until December 31,2020.
Under the norms, any
increase or decrease in esti-
mated fresh issue size by more
than 20 per cent of the esti-
mated fresh issue size require
fresh filing of the draft offer
document along with fees.
Sebi said it has decided to
grant these one-time relax-
ations in view of the impact of
COVID-19 pandemic.
The circular will come into
force with immediate effect, it
added.

MCX and BSE revise trade
timings for non-agriculture

commodities

FE BUREAU
Mumbai, April 21

THE MULTI COMMODITY
Exchange (MCX) and BSE on
Tuesday announced revision
of trade timings allowing all
non-agriculture commodities
withinternational reference to
tradetill 11:30 pmas opposed
tothe earlier practice of closing
theexchangesat 5:15 pm.This
will come into effect from
Thursday.

The exchanges have rein-
stated the usual trading hours
fornon-agriculture commodi-
ties with international refer-
ence. This includes precious
metals, metals and energy
complexsuchascrudeoil tobe
allowed to trade from between

The MCX and BSE stated
that the decisionwasarrived at
afterdiscussionswith the mar-
ket participants and the Secu-
rities and Exchange Board of
India (SEBI).

“In view of the representa-
tion received from the market
participants and pursuant to
discussions with SEBI, it has
been decided to revise trading
timings,” said MCX.

The commodities exchang-
es keeping in mind the earlier
21 day lockdown had decided
to curtail the trade timings in
March.

The commodities exchan-
ges were trading for fewer
hours from March 30 to April
14 in line with the decision
thatwas taken by commodities

try'sbiggestlender State Bank
of India, trimmed their lend-

HDFC slashes home loan rate by 15 basis points

ingrate.

“HDFC reduces its retail
prime lending rate (RPLR) on
housing loans, on which its
adjustable rate home loans
(ARHL) are benchmarked, by
15 basis points (bps), with

effect fromApril 22,2020, the
company said. The change will
benefitall existing HDFC retail
home loan customers, it said.

Rates will range between
7.85% and 8.15% for salaried
class.

Rates across the banking
system have headed south in

thelast few months,as the RBI
and the government work in

tandem to propel the slowing
economy. The RBI last month
cut the policy rate by 75 basis
pointstospurgrowth amid the
COVID-19 crisis. —PTI

CANARA ROBECO

MUTUAL
FUNDS

Sahi Hai
o0,

BHAROSA APNO KA
HDFC Asset Management Company Limited ‘

A Joint Venture with Standard Life Investments
CIN: L65991MH1999PLC123027

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

NOTICE
NOTICE is hereby given that HDFC Trustee Company Limited, Trustee to HDFC Mutual Fund
(“the Fund”), has approved the declaration of dividend in HDFC Balanced Advantage Fund, an
Open-ended Balanced Advantage Fund (‘the Scheme”) and fixed Monday, April 27, 2020 (or the
immediately following Business Day, if that day is not a Business Day) as the Record Date for the
same as given below:
Name of the Scheme / Plan / Option

Face Value
(X per unit)

Amount of
Dividend#
(X per unit)

Net Asset Value
(“NAV”) as on
April 20, 2020

(X per unit)

HDFC Balanced Advantage Fund - Regular Plan -
Dividend Option” (Payout and Reinvestment)
HDFC Balanced Advantage Fund - Direct Plan -
Dividend Option* (Payout and Reinvestment)

A Dividend option- Monthly Frequency
# The dividend will be subject to the availability of distributable surplus and may be lower, depending
on the distributable surplus available on the Record Date.

Pursuant to payment of dividend, the NAV of the Dividend Option(s) of the above
Scheme would fall to the extent of payout and statutory levy, if any.

Income distribution will be done / Dividend will be paid, net of tax deducted at source, as applicable, to
those Unit holders / Beneficial Owners whose names appear in the Register of Unit holders maintained
by the Fund / Statements of Beneficial Ownership maintained by the Depositories, as applicable, under
the Dividend Option(s) of the aforesaid Scheme on the Record Date (including investors whose valid
purchase / switch-in requests are received by the Fund till cut-off timings in respect of the aforesaid
Scheme, on the Record date, subject to realization of cheques / demand drafts). However, in respect
of subscriptions for an amount equal to or more than X 2 lakh (at Unit holders’ PAN and holding pattern
level), the Applicable NAV shall be based on realization of funds as per the provisions of SEBI Circular
CIR/IMD/DF/21/2012 dated September 13, 2012 and No. CIR/IMD/DF/19/2010 dated November 26,
2010, as may be amended from time to time, on uniform cut-off timings for applicability of NAV.

Unitholders who have opted to receive dividend by way of physical instruments may note that due to
the unprecedented COVID-19 situation and depending on availability of postal / courier services, there
may be a delay in delivery of dividend payment instruments.

With regard to Unit holders of the aforesaid Scheme who have opted for Reinvestment facility under
the Dividend Option(s), the dividend due will be reinvested by allotting Units for the Income distribution /
Dividend amount at the prevailing ex-dividend NAV per Unit on the Record Date. The amount of dividend
re-invested will be net of tax deducted at source, as applicable.

In view of individual nature of tax consequences, each investor is advised to consult his / her own
professional financial / tax advisor.

20.406

21.894

For HDFC Asset Management Company Limited

Place : Mumbai Sd/-
Date : April 21, 2020 Chief Compliance Officer
MUTUAL FUND INVESTMENTS ARE SUBJECT TO MARKET RISKS, READ ALL SCHEME
RELATED DOCUMENTS CAREFULLY.

POST OFFER ADVERTISEMENT TO THE EQUITY SHAREHOLDERS UNDER REGULATION 18(12) OF

SEBI (SUBSTANTIAL ACQUISITION OF SHARES AND TAKEOVERS) REGULATIONS, 2011,(AS AMENDED) OF

MAHAAN IMPEX LIMITED

Corporate Identification Number (CIN): L67120GJ1982PLC105654
Registered Office: BSafal House, Near Tej Motors, Behind Mirch Masala Restaurant, Off. S G Highway, Ahmedabad - 380059.
Tel No.: +91 6351988376; E-mail Id: mahaanimpex@gmail.com; Website: www.mahaanimpex.com

Open Offer for Acquisition up to 5,83,700 Equity Shares representing 26% of the voting share capital from the Equity
Shareholders of Mahaan Impex Limited (“Target Company”) by Mr. Manishkumar Raichand Shah and Mr. Sameer Amit Shah
(hereinafter collectively referred to as “Acquirers”) ata price of Rs. 15.15 p per fully paid-up equity share.

This Post Offer Advertisement is being issued by Finshore Management Services Limited (“Manager to the Offer”), on behalf of
Mr. Manishkumar Raichand Shah and Mr. Sameer Amit Shah, in connection with the offer made by the Acquirers, in compliance
with Regulation 18(12) of the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011 as amended (“SEBI Takeover Regulations, 2011”). The Detailed Public Statement (“DPS”) with respect to
the aforementioned offer was published on November 29, 2019 in all editions of Financial Express (English) & Janasatta (Hindi),
in Mumbai edition of Mumbai Lakshadeep (Marathi) , in Ahmedabad edition of Financial Express (Gujurati) and in Kolkata edition
of Arthik Lipi (Bengali).

1.

Name of the Target Company: Mahaan Impex Limited.

mmm Canara Robeco Mutual Fund

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

NOTICE NO. 03

Declaration of dividend in Canara Robeco Mutual Fund Schemes

Notice is hereby given that the Board of Trustees of Canara Robeco Mutual Fund has declared dividend in
the following schemes, subject to availability of distributable surplus:

Scheme Name Investment Option Dividend | Face Value | NAV Per Unit as
(X Per unit) | (% per unit)| on 20.04.2020
Canara Robeco Regular Plan - Monthly Dividend Option 0.06 10.00 15.0656
ShortDurationFund| piret plan - Monthly Dividend Option | 0.06 10.00 16.3995
Canara Robeco Regular Plan - Monthly Dividend Option 010 10.00 13.0084
Conservative . - .
Hybrid Fund Direct Plan- Monthly Dividend Option 0.10 10.00 14.2773
Canara Robeco Regular Plan - Monthly Dividend Option 0.60 10.00 68.0700
Equity Hybrid Fun | pirect plan - Monthly Dividend Option 0.60 10.00 75.7200

Pursuant to payment of dividend, the NAV of the dividend option of the schemes
would fall to the extent of payout and statutory levy (if any).

Record Date for the purpose of distribution of dividend is 27t April, 2020 or the next business day if the record
date happens to be a non-business day. All unit holders, under the abovementioned Plan/Option, whose
names appear on the register of unit holders of the Scheme as on the record date, are eligible for the dividend.
Declaration of dividend is subject to availability of distributable surplus on the record date/ex-dividend date.
In case the distributable surplus is less than the quantum of dividend on the record date/ex-dividend date,
the entire available distributable surplus in the Scheme/plan will be declared as dividend.

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

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

sd/-
Authorised Signatory

Date: 21-04-2020
Place: Mumbai

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

ICICI Prudential Asset Management Company Limited
Corporate Identity Number: U99999DL1993PLC054135
_TTARAKKI KAREIN!

Registered Office: 12" Floor, Narain Manzil, 23, Barakhamba Road, New Delhi - 110 001.
Corporate Office: One BKC, 13" Floor, Bandra Kurla Complex, Mumbai - 400 051.
Tel.: +91 22 2652 5000, Fax: +91 22 2652 8100, Website: www.iciciprumf.com,
Email id: enquiry@icicipruamc.com
Central Service Office: 2" Floor, Block B-2, Nirlon Knowledge Park, Western Express
Highway, Goregaon (E), Mumbai - 400 063. Tel.: 022 2685 2000 Fax: 022 26868313

Notice to the Investors/Unit holders of ICICI Prudential Capital Protection Oriented
Fund - Series Xl - Plan B 1222 Days and ICICI Prudential Fixed Maturity Plan -
Series 80 - 1125 Days Plan S (the Schemes)

Notice is hereby given that ICICI Prudential Trust Limited, Trustee to ICICI Prudential
Mutual Fund has approved declaration of the following dividend under the dividend
option of the Schemes, subject to availability of distributable surplus on the record date
i.e on April 27, 2020*:

Dividend
(X per unit)
(Face value of
7 10/- each)®*

ICICI Prudential Capital Protection Oriented Fund - Series Xl - Plan B 1222 Days
Dividend 0.0500 11.8805
Direct Plan - Dividend 0.0500 12.2880
ICICI Prudential Fixed Maturity Plan - Series 80 - 1125 Days Pla
Dividend 0.0500 12.6668
Direct Plan - Dividend 0.0500 12.7722

The dividend payout will be subject to the availability of distributable surplus and
may be lower depending upon the extent of distributable surplus available on the
record date under the dividend option of the Schemes.

NAYV as on
April 20, 2020
(% per unit)

Name of the Schemes/Plans

Subject to deduction of applicable statutory levy.
* or the immediately following Business Day, if that day is a Non - Business Day.
Dividend will be paid to all the unit holders/beneficial owners whose names appear
in the register of unit holders/Statement of beneficial owners maintained by the
Depositories, as applicable under the dividend option of the Schemes, at the close of
business hours on the record date.

It should be noted that pursuant to payment of dividend, the NAV
of the dividend option of the Schemes would fall to the extent of
dividend payout and statutory levy (if applicable).

Suspension of trading of units of the Schemes:

The units of ICICI Prudential Capital Protection Oriented Fund - Series XI - Plan B 1222
Days (CAPRO-XI-PIB 1222 D) are listed on BSE and the units of ICICI Prudential Fixed
Maturity Plan - Series 80 - 1125 Days Plan S (FMP-80-1125D PIS) are listed on National
Stock Exchange of India Limited (NSE). The trading of units of CAPRO-XI-PIB 1222 D
will be suspended on BSE and the trading of the units of FMP-80-1125D PIS will be
suspended on NSE with effect from closing hours of trading of April 22, 2020.

For the purposes of redemption proceeds, the record date shall be April 27, 2020.

For ICICI Prudential Asset Management Company Limited
Sd/-
Authorised Signatory

Place : Mumbai
Date : April 21, 2020
No. 012/04/2020

To know more, call 1800 222 999/1800 200 6666 or visit www.iciciprumf.com

NSE Disclaimer: It is to be distinctly understood that the permission given by NSE
should notin any way be deemed or construed that the Scheme Information Document
(SID) has been cleared or approved by NSE nor does it certify the correctness or
completeness of any of the contents of the SID. The investors are advised to refer to
the SID for the full text of the Disclaimer clause of the NSE.

BSE Disclaimer: It is to be distinctly understood that the permission given by BSE
Limited should not in any way be deemed or construed that the Scheme Information
Document (SID) has been cleared or approved by BSE nor does it certify the
correctness or completeness of any of the contents of the SID. The investors are

9amto 11:30 pm from April  exchanges on account of the 2. Name of the Acquirer(s) and PAC:
23 onward. novel coronavirus pandemic a. Acquirer 1 —Mr. Manishkumar Raichand Shah;
The client code modifica- andbecause therewere disrup- b. Acquirer 2 — Mr. Sameer Amit Shah.
tion session would continue tions caused in spot markets 3. Name of the Manager to the Offer: Finshore Management Services Limited.
from 11:30 pm to 11:45 pm.  across the country during the 4. Name of the Registrar to the Offer: Skyline Financial Services Private Limited.
However, all other commodi-  lockdown.On April 14 too, the 5. Offer Details:
ties including internationally ~ exchanges decided to restrict a. Date of Opening of the Offer: Tuesday, 17th March, 2020
referenceable agri commodi-  the trade timings till further b. Date of Closure ofthe Offer: Tuesday, 31stMarch, 2020
ties which consist of Cotton, notice. 6. Date of Payment of Consideration: Monday, 20th April, 2020.
CPO, Kapas, and RBD Pal- The move on part of the 7. Details of Acquisition: _
moleinwill tradefrom9amto  exchanges comes after the Sl. Particulars Proposed in the Offer Document Actuals
. R No (Letter of Offer)
5 pmwiththeclientcodemod- central government eased =1 Offer P
e e . R . er Price Rs. 15.15/- Rs. 15.15/-
ification timing extending to lock.down gu1de11ne§ for select (Fully Paid-up Equity Share) (Fully Paid-up Equity Share)
5:15pm. businesses from April 20. 7.2 | Aggregate number of shares tendered 5,83,700 2,72,000
7.3 | Aggregate number of shares accepted 5,83,700 2,72,000
7.4 | Size of the Offer (Number of shares Rs. 88,43,055 Rs. 41,20,800
q_-"-{?ﬁa- m a’a_-‘ multiplied by offer price per share)
¢ 7.5 | Shareholding of the Acquirer and PACs NIL NIL
RESERVE BANK OF INDIA ?Neforggg;reements/Public Announcement
- . 0. o
www.rbi.org.in 7.6 | Shares Acquired by way of Share Purchase
Gol Announces the Sale of Four Dated Securities Agreement (SPA)
The Government of India (Gol) has announced the sale (re-issue) of * % of Fully Diluted Equity Share Capital (59.23%) (59.23%)
four dated securities: 7.7 | Shares Acquired by way of Open Offer
Sr Notified amount Ear!'narked for * Number 5,83,700 2,72,000
No| Nomenclature Nominal (in Z Crore) Retail Investors™ * % of Fully Diluted Equity Share Capital (26%) (12.12%)
(in ¥ Crore) 7.8 | Shares acquired after Detailed Public
1 5.09% GS 2022 3,000 150 Statement
2| 6.45% GS 2029 9,000 450 » Number of shares acquired
3| Gol FRB 2031 4,000 200 . ;"gftﬁgt:ﬁasr';:f:s;ﬁ?eﬂ“’d NIL NIL
*
4 | 7.19% GS 2060 5,000 250 7.9 | Post offer shareholding of Acquirer along
Gol will have the option to retain additional subscription up to 2,000 Crore with PACs
against any one or more of the above securities. « Number 19,13,400 16,01,700
The sale will be subject to the terms and conditions spelt out in this notification * % of Fully Diluted Equity Share Capital (85.23%) (71.35%)
(called 'Specific Nofification’). The stocks will be sold through Reserve Bank of 7.10] Pre & Post offer shareholding of the Public Pre-Offer Post-Offer Pre-Offer Post-Offer
Indlal Mumbal Office, Fort, Mgmbgl - 400001, as per the terms and conditions « Number 915.300 331600 915.300 5.43.300
specified in the General Notification F.No.4(2)-W&M/2018, dated March 27, . . X » o S P
2018 and Reserve Bank of India press release dated March 31, 2020 for release * % of Fully Diluted Equity Share Capital (40.77%) (14.77%) (40.77%) (28.65%)

of Indicative market borrowing calendar for H1 2020-21.

The auction will be price based (for all securities), using multiple price
method. The auction will be conducted by RBI, Mumbai Office, Fort, Mumbai on
April 24, 2020 (Friday). The result will be announced on the same day and
payment by successful bidders will have to be made on April 27, 2020
(Monday).

For further details, please see RBI press release dated April 20, 2020 on RBI
website — (www.rbi.org.in).

Attention Retail Investors*
(*PFs, Trusts, RRBs, Cooperative Banks, NBFCs, Corporates,
HUFs and Individuals)
Retail investors can participate in the auctions for the amounts earmarked for
them on a non-competitive basis through a bank or a primary dealer. For more
information, detailed list and telephone numbers of primary dealers/bank
branches and application forms please visit RBI website (www.rbi.org.in) or
FIMMDA website (www.fimmda.org).

Government Stock offers safety, liquidity and attractive returns
for long duration.

“Don’t get cheated by E-mails/SMSs/Calls promising you money”

FINSHORE

Place: Kolkata
Date: April 22,2020

8. The Acquirers severally and jointly accepts full responsibility for the information contained in this Post Offer Advertisement
and also for the obligations under SEBI Takeover Regulations, 2011.

9. A copy of this Post Offer Advertisement will be available on the websites of SEBI, BSE Limited, Calcutta Stock Exchange
Limited and at the registered office of the Target Company (Mahaan Impex Limited).

10.The capitalized terms used but not defined in this advertisement shall have the meanings assigned to such terms in the Public
Announcement and/or Detailed Public Statement and/or Letter of Offer.

11.This Post offer Advertisementis being issued in all the newspapers in which the DPS has appeared.

ISSUED BY THE MANAGER TO THE OFFER ON BEHALF OF ACQUIRERS

™

Creating Enterprise Managing Vaiues

FINSHORE MANAGEMENT SERVICES LIMITED
Anandlok”, Block-A, 2nd Floor, Room No. 207, 227 A.J.C Bose Road, Kolkata-700020, West Bengal
Telephone: +91 — 33 — 22895101; Email: ramakrishna@finshoregroup.com; Website: www.finshoregroup.com
Investor Grievance Email: info@finshoregroup.com; Contact Person: Mr. S. Ramakrishna lyengar
SEBI Registration No: INM000012185; CIN No: U74900WB2011PLC169377

CONCEPT

towards protection of capita

advised to refer to the SID for the full text of the Disclaimer clause of the BSE Limited.

Capital Protection Oriented Fund disclaimer: The Scheme offered is “oriented
and “not with guaranteed returns”. The orientation
towards protection of the capital originates from the portfolio structure of the scheme
and not from any bank guarantee, insurance cover etc. The ability of the portfolio
to meet capital protection on maturity to the investors can be impacted in certain
circumstances including changes in government policies, interest rate movements in
the market, credit defaults by bonds, expenses, reinvestment risk and risk associated
with trading volumes, liquidity and settlement systems in equity and debt markets.
Accordingly, investors may lose part or all of their investment (including original
amount invested) in the Scheme. No guarantee or assurance, express or implied, is
given that investors will receive the capital protected value at maturity or any other
returns. Investors in the Scheme are not being offered any guaranteed/assured returns.

I

As part of the Go Green Initiative, investors are encouraged to register/update their e-mail id
and mobile number to support paper-less communications.

To increase awareness about Mutual Funds, we regularly conduct Investor Awareness
Programs across the country. To know more about it, please visit https://www.iciciprumf.com
or visit AMFI's website https://www.amfiindia.com

Mutual Fund investments are subject to market risks,
read all scheme related documents carefully.
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To avoid fresh Sebi notice, HDFC AMC pays
34 crore to settle Essel investments case

FE BUREAU
Mumbai, April 21

HDFC MUTUAL FUND has settled the
matter pertaining toinvestments of Fixed
Maturity Plans (FMPs) in debt instru-
ments of Essel group companies with the
markets regulator.

The Securities and Exchange Board of
India (Sebi) issued the settlement orderin
the matter of show cause notices issued to
the asset management company. In its
order, Sebi said that HDFC MF had paid a
little over over ¥4.20 crore towards the
settlement.

Market regulator had sent two show
cause notices to HDFC AMC on May 10,
2019, in relation to their investments of
FMPs in debt instruments of Essel Group
companies.

Later,on June 1,theregulator had ini-
tiating adjudication proceedings against
country's top fund house HDFC Trustee
Company Ltd, managing director and a
few other officials of the company, in
relation to their investments of FMPs
in debt instruments of Essel Group com-

panies.

According to Sebi, applicants which
includes HDFC AMC, HDFC Trustees and
other officials of the fund house had filed
settlement applications in terms of the
SEBI (Settlement Proceedings) Regula-
tions, 2018, proposing to settle,without
admitting or denying the findings of fact
and conclusions of law, through a set-
tlement order.

The HDFC AMC (the applicant no.1)
had invested on behalf of the Mutual
Fund in the debt instruments of Essel
group of companies through various
mutual fund schemes of HDFC Asset
Management Company.

Itisalleged that the Mutual Fund had
defaulted in complying with the various
regulations, adhering to the requisite
standards and failed to exercise proper
due diligence and hence the captioned
settlement applications were filed.

Sebi in its order said, “While forward-
ing the revised settlement terms the
applicants also submitted that there are
no subsisting complaints by the unit
holders with regard to the said matterin

respect of the various mutual fund
schemes of HDFC AMC and that the
HDFC AMC has already compensated
the unit-holders of the affected mutual
fund schemes for an amount of
%4,46,00,000 (rupees four crore and forty
six lakh only)””

The orderalso states that it was further
proposed that, the settlement amount
would be paid out of the funds of HDFC
AMC and that the liability would not be
passed on to the unit holders.

The High Powered Advisory Commit-
tee in its meeting held on March 2,
2020, considered the proposed settle-
ment terms by the applicants and rec-
ommended the case for settlement upon
payment of 34.20 crore towards the set-
tlement terms.

According to the settlement order
passed by whole time member, SK
Mohanty and Ananta Barua stated that
Sebi would not initiate enforcement
action against the applicants for the said
defaults and the order disposed of the
enforcement proceedings in respect of
the applicants.

O

Edelweiss

Ideas create, values protect

MUTUAL
FUND

801, 802 & 803, 8th Floor, Windsor, Off C.S.T. Road, Kalina, Santacruz (E), Mumbai 400 098

NOTICE

RECORD DATE FOR PAYMENT OF DIVIDEND

NOTICE is hereby given that Edelweiss Trusteeship Company Limited, Trustee to Edelweiss Mutual Fund, has approved declaration of
dividend under the following Schemes Edelweiss Mutual Fund, as per the details given below:

. Amount of NAV per unit as on | Face Value
Name of the Scheme/Plan/Option Dividend Record Date April 20, 2020 per unit
Edelweiss Equity Savings Fund - Regular Plan - Monthly Dividend Option 0.09 11.6740
Edelweiss Equity Savings Fund - Direct Plan - Monthly Dividend Option 0.09 312.2022
Edelweiss Balanced Advantage Fund - Regular Plan - Monthly Dividend Option 0.20 Mond 16.59
2 2ok %10.00
Edelweiss Balanced Advantage Fund - Direct Plan - Monthly Dividend Option 0.20 April 27, 2020 317.90
Edelweiss Aggressive Hybrid Fund- Regular Plan - Dividend Option 0.19 %16.16
Edelweiss Aggressive Hybrid Fund- Direct Plan - Dividend Option 0.19 317.08

INTERVIEW: K PAUL THOMAS, MD and CEO, ESAF Small Finance Bank

‘We expect credit offtake to increase
in SME segment after lockdown’

In just two years of operation, ESAF Small
Finance Bankbecame a scheduled bank from
December 2018 and also got Sebi approval
in March 2020 to raise capital through an
initialpublic offering. Managing director and
chief executive officer K Paul Thomas tells
Rajesh Ravi on the concerns and conse-
quential problems due to the lockdown.
Edited excerpts:

What is ESAF’s experience with branch
banking during the lockdown period?
Have you seen a significant change in net
banking or ATM transactions?

Mostof ourbranchesare openand func-
tioning but the footfall is less than 10 peo-
ple per day.We have noticed that customers
are only doing the bare minimum banking.
OurATM transactions for the period is 3.12
lakh with a disbursement of ¥73 crore,
which is also on the lower side. But we have
seen the gold loan product being used a lot
for emergency purpose. On a single day,we
saw disbursement of ¥59 lakh in the gold
loan section.

Do you expect an increase in demand for
credit after thelockdown period ?

We expect credit offtake to increase in
the SME segment after the forty-day lock-
down period. We estimate that the micro
and MSME sector will need funds for re-
starting their establishments and also need
working capital. Our strength and focus is
the micro segment.

Many people and establishments are
likely to suffer due to decline in income
duringthelockdown.Doyouexpectdelin-
quencies and NPAs to increase signifi-
cantly?

ESAFhasmore than 96% ofitsexposure
inthemicrosegmentwith theaverage ticket
size of the loan being ¥33,000. We have
given a moratorium of three months till
Maytoall our customersand are constantly
in touch with them through our banking
correspondents. The customers are confi-
dent that they can repay the loan within
some time after the moratorium. We have
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ESAF has more than 96% of its
exposure in the micro segment with
the average ticket size of the loan
being 33,000. We have given a
moratorium of three months till May
to all our customers and are
constantly in touch with them
through our banking
correspondents. The customers are
confident that they can repay the
loan within some time after the
moratorium

pastexperienceindealingwith such calami-
ties like the flood of 2018 and don’t see any
problem.However,we estimatealittlemore

delay in the MSME segment as they may
take more time to come back to normalcy.
We don’t have much exposure in the corpo-
rate sectorasourfocusis mostlyin theretail
sector.

Are you thinking of a new product to
help them tide over the current situa-
tion?

We have a new product for the small
traders — a micro business loan — and are
expanding it through the traders associa-
tion. For our existing customers, we are giv-
ing a‘Covid Care Loan’ of 30,000 with a
four months moratorium. This is a pre-
approvedloanand during the floods,wehad
disbursed ¥89 crore to our customers who
were inasimilar situation.

NRIremittanceisamajorsource of fund
for most of the Kerala-based banks. Do
you see any shift in the remittance given
the pandemic and other problems in
West Asia?

We do expect a disruption in the short-
term,but in the long-term, we don’t see
much problem.Ourexpatriatesareveryvital
for the economy of West Asia and I thinkwe
will overcome the problems.

What is your outlook on the economy
post-Covid?

My observation is that the short-term
impactwillbe severeinall segments.There-
cover will take a minimum of six months.
The smallsegment islikely torecoverfaster.
I think India has more opportunities and
will recover in 18-24 months.I expect the
automobileand telecomsectorstodobetter
post-Covid. Kerala may again significantly
bounce back due to its better handling of
thessituation.

ESAF received Sebi approval for an IPO
recently. Have you taken any decision?

We have not taken any decision on the
IPO so far.We received approval in March
andwe have one-yeartimetogotothe mar-
ket.We maytakealittle more time fora pub-
licissue.

Pursuant to payment of dividend, the NAV of the aforementioned Dividend Options of the Schemes will fall

to the extent of dividend payout and statutory levy, if any. /S WHIRLPOOL OF INDIA LIMITED RU b be r fUtU res
*Distribution of the above dividend is subject to availability of distributable surplus as on the Record Date and as reduced by the amount ~ CIN'No : L29191PN1960PLC020063 .
of applicable statutory levy, if any. Considering the volatile nature of the markets, the Trustee reserves the right to restrict the quantum of Regd. Offlcels_Plt?t ’;0' A-44|\1||213226R’T\1/|ﬂjin930;{ Taluka- Shirur, d ro p 1 LI'% o n
dividend upto the per unit distributable surplus available under the Schemes on the Record Date in case of fall in the market. Corporate Office :spl.(-)t 4uOneS(;ctor, 40,YGuraugar;anS1 _%2002’ Haryana. °
**or the immediately following Business Day if that day is a Non-Business Day. Website: www.whirlpoolindia.com, Email: investor_contact@whirlpool.com I kd bl
Y & Y Y v NOTICE OF LOSS OF SHARE CERTIFICATES OC Own U es,
All Unit holders whose name appears in the Register of Unit holders of the aforementioned Dividend Options of the Schemes as at the Notice is hereby given that the following Share Certificates have been reported lost/misplaced and the
close of business hours on the Record Date shall be eligible to receive the dividend so declared. registered holders thereof/claimants thereto have requested to the Company for issuance of Duplicate C rUd e effect
Investors are requested to take note of the above Share Certificate(s) in lieu of lost share certificates(s):
) e Sr.No | Folio No. Name Shares Dist. No. Sic No.
For Edelweiss Asset Management Limited -
(Investment Manager to Edelweiss Mutual Fund) 1 001716K Kailash Nath Khanna 369 561933-562301 | 692063
sd/- 2 0115358 Payal Bimal Chadha 25 1693821 - 1693845 | 703349
Place : Mumbai Radhika Gupta Bimal Kumar Chadma
Date : April 21, 2020 Chief Executive Officer 3 000846A Anjana Prakash Parikh 510 287264 - 287773 | 690725
For more information please contact: Prakash Ramania Pan.kh
Edelweiss Asset Management Limited (Investment Manager to Edelweiss Mutual Fund) 4 0066310 Rahul Madanlal Wani 25 | 1424032 - 1424056 | 698129
CIN: U65991MH2007PLC173409 5 0041589 K B Jain 100 |1056786 - 1056885 | 695781
Registered Office: Edelweiss House, Off C.S.T Road, Kalina, Mumbai - 400098 6 000834A Amita Shantikumar Toprani 75 285173 - 285247 | 690708
el Nor 022 4033 3400/ 4097 5823, Tll Free o, 1800 425 0030 {MTNL/BSNL), Non 1ol Fre No. 81 40 23001485 1| o762 | JiewdsDaichndShah | 25 156071 156ros| r0uere
el No:- , Toll Free No. , Non Toll Free No. ,
Fax: 022 4093 3401 / 4093 3402 / 4093 3403, Website: www.edelweissmf.com 8 0036993 ;a:rm 29:: 10| 928999929008 | 694775
adhav Se
MUTUAL FUND INVESTMENTS ARE SUBJECT TO MARKET RISKS, 9 0041856 DK Verma 200 [1060650 - 1060849 | 695821
READ ALL SCHEME RELATED DOCUMENTS CAREFULLY. 10 0056395 Satya Prakash 25 1320688 - 1320712 | 697397
Jank | Prakash
- FE BUREAU
NOTICE-CUM-ADDENDUM TO THE SCHEME INFORMATION DOCUMENT (‘SID’) 1| 00424  Malathi Yedla S0 |1074486-1074535) 895903 | | 1t ,vananthapuram, April 21
OF THE SCHEMES OF AXIS MUTUAL FUND (‘THE FUND’) Siva Rama K Yedla
Introduction of SIP Pause facility: 12 0058730 Hemant Kumar Luthra 300 |1345051 - 1345350 | 697581 RUBBER FUTURES ON Indian Commodity
- - - N ; 0
Notice is hereby given that, it has been decided to introduce ‘SIP Pause Facility’ (‘the Facility’) under all schemes of Axis Mutual 13 0007128 Bharti Shantikumar Toprani 2% 252756 - 262780 | 690541 EXCha?ge.t(ICEﬁ’ wé’uchdhad sgrged ltoha szl /(E
Fund offering Systematic Investment Plan (‘SIP’). With the SIP Pause facility, investors shall have an option to temporarily pause 14 0102450 Babu Joseph 25 1489208 - 1489232 | 699175 upper imit on vlonday, dropped nearly hall o
the SIP installments for a specified period of time. Upon expiry of the specified period, the SIP installments would re-start Sally B Joseph flhe gainsin ea;lyﬁrz.ide On%mflt S.ales;awm_lt‘ftiﬁe
i ili i i i umongous fall in crude prices. Wi e
automatically. SIP Pf:uQJse facility shall be a\./z.allable to investors w.e.f. April 22, 2020. 1 0005541 Leelavati Nanalal 830 185783 - 186612 | 690213 extende%:l lockdown casting e?shadow wverthe
The terms and conditions of SIP Pause facility are as follows: 17 000442N Nalini Dharamsi Kapadia 150 154716 - 154865 | 690040 moves of Kerala's green zones to go ahead with
1. Under this Facility, investor has an option to temporarily pause their registered Monthly SIP facility for a period of three . ' rubber processing. the local cues also weiched
months by submitting prescribed application form at any of the Official Points of Acceptance of Axis Mutual Fund or by Mr. Jay§|nh Dharamsy Kapad.la down tk?e future gr’ices &
submitting application in other modes made available by AMC. Miss Nina Dharamsy Kapadia M prices. .
o . . . . . 8 012741 Shiba G 0 11303579 - 1303628 | 697241 The Mayrubberwasat ¥112.5 perkilo,down
2. The SIP Pause facility can be availed by investor only two times during the entire tenure of SIP. L 415 . llpa Gupta 5 579 - 7 1.4%. Open interest is down 6 lots indicating
3. The valid application to avail the Facility should be submitted to AMC at least 10 calendar days prior to the next Monthly Rajesh Kumar Gupta long liquidation. The contract has support at
SIP installment date (i.e. excluding the request date and the next SIP installment date). Investor cannot cancel the SIP Pause Any person(s) who has/have and claim(s) in respect of the aforesaid Share Certificate(s) should lodge the %112.10 perkilo and 110 per kilo in the near
facility once requested. claimin writing with us at the following address within 15 days from the publication hereof. The Company | | term,while ¥115.20 perkilo is a key resistance;”
4. The SIP Pause facility is only available under Monthly frequency. SIP pause facility is available only for investors with wil notdthergafter E]e lgbl‘la. o gr;]tertag anfy claim in respect of tge lsazltd?)She;rehC%mﬂcate(s) alnd shallf Ajay Kedia, Kedia Securities, told FE.
installment.amounts equal to or greater than¥ 1,000/-. SIP Pause facility can only be availed by investors who has completed ‘S)rr?acrzecéfthliscsal::)tRﬁle ;Jgét(:)ate are Certficate(s) pursuance to Rule 4(3) of the Companies (Issue o Crisisin crude oil market,where prices of May
6 valid SIP installments. ' forWhirlpool of IndiaLimited | | cOntract sunk in the negative territory for the
5. TheSIP shall restart automatically from the immediate next eligible installment after the completion of specified pause sd- | | firsttimeinhistory,on Monday,weighed onrub-
period. Place: Gurugram (Haryana) Roopali Singh ber futures,according to the commodity market
6. This facility is not available for the SIPs sourced/ registered through MF Utilities India Pvt. Ltd. (‘MFUI"), Stock Exchange Date: 22.04.2020 (Company Secretary) analysts.

Benchmark September rub-
i ber on Tocom were also down

Platforms of NSE & BSE and Channel partner platforms, as for such SIPs, the SIP mandates are registered by respective
entities or for SIPs which are registered by investors as Standing Instructions with their Banks.

s . . e . . . ) A\ N\ F 206t nd151venak
7. SIP Pause facility is not available for investors availing iPlus SIP Facility or Flex SIP facilities. For Top-up SIP facility, the top- ﬁ_é over 2%otoarou y Kg.
up frequency would remain unchanged even if there is a pause in SIP instalment. ‘:’ N |pp0n nal MUtual Fund (Formerly Reliance Mutual Fund) FJ‘:,,UTUAL The brgkes on the p!antatlon
8. Incase of multiple SIPs registered in a scheme, SIP Pause facility will be made applicable only for those SIP instalments Wealth sets you free FU&%@& toprocessingyard have impacted

the futures price movement.The
Kerala government hasbeen hes-
itantabout restarting the rubber
processing movement,although
glove-making firms have been
allowed to do so. Some of the
relaxations that were earlier
announced in the Covid-free
green zones like Kottayam and
Idukki districts,were rolled back,
at the behest of Union home
ministry.

AkshayAgarwal, MD,Acumen
Capital, opines that “the recent
uptickin NR price waslargely due
to short covering and prices are
likely to decline to previous lows
this week”.

He believes that the loss of
major demand from the automo-
bile sector is unlikely to be miti-
gated in the short-term and that
the steep fall in oil prices should
continue tokeep NR prices under
pressure.“We see NR price falling
to ¥110 to X105 per kilo this
week,” said Agarwal.

whose SIP date, frequency, amount and Plan is specified clearly in the form. If requisite information is not clearly filled, all
SIP’s in the scheme will be accepted for pause.

9. AMC/Fund reserves the right to amend the terms and conditions of the SIP Pause facility and/or withdraw the said facility.
10. All other terms and conditions of SIP facility will remain unchanged.

The relevant sections of SID of relevant scheme(s) shall stand modified in accordance with the above. All other terms &
conditions in the SID of the relevant scheme(s) of the Fund remains unchanged.

This addendum forms an integral part of the SID of relevant scheme(s) of the Fund.
Investors are requested to kindly take note of the above.

Nippon Life India Asset Management Limited
(Formerly known as Reliance Nippon Life Asset Management Limited)
(CIN - L65910MH1995PLC220793)
Registered Office: Reliance Centre, 7th Floor, South Wing, Off Western Express Highway,

Santacruz (East), Mumbai - 400 055.
Tel No. +91 022 4303 1000 * Fax No. +91 022 4303 7662  www.nipponindiamf.com

NOTICE CUM ADDENDUM NO. 6

Notice is hereby given that Mr. Pratibh Agarwal, Research Associate — Equity has resigned
from Nippon Life India Asset Management Limited (NAM India) with effect from the close
of business hours on April 17, 2020. Accordingly, the details pertaining to Mr. Pratibh
Agarwal shall stand deleted in Statement of Additional Information (“SAI”) under the para
titled “INFORMATION ON PERSONNEL INVOLVED IN EQUITY / ECONOMIC RESEARCH" of
NAM India.

This addendum forms an integral part of the SAI. All other terms and conditions of the
aforesaid documents read with the addenda issued from time to time will remain unchanged
For NIPPON LIFE INDIA ASSET MANAGEMENT LIMITED

(Formerly known as Reliance Nippon Life Asset Management Limited)
(Asset Management Company for Nippon India Mutual Fund)

Sd/-

Authorised Signatory

For Axis Asset Management Company Limited

(CIN - U65991MH2009PLC189558)

(Investment Manager to Axis Mutual Fund)

Place : Mumbai Sd/-
Date : April 21,2020 Chandresh Kumar Nigam

No. :05/2020-21 Managing Director & Chief Executive Officer

Statutory Details: Axis Mutual Fund has been established as a Trust under the Indian Trusts Act, 1882, sponsored by Axis Bank Ltd. (liability
restricted to ¥ 1 Lakh). Trustee: Axis Mutual Fund Trustee Limited Investment Manager: Axis Asset Management Company Limited (the AMC)
Risk Factors: Axis Bank Ltd. is not liable or responsible for any loss or shortfall resulting from the operation of the schemes. Mutual Fund
investments are subject to market risks, read all scheme related documents carefully.

Mumbai
April 21, 2020

/‘AXIS MUTUAL FUND

Make even idle money work! Invest in Mutual Funds

Axis House, First Floor, C2, Wadia International Centre, Pandurang Budhkar Marg, Worli, Mumbai - 400 025, India.
TEL:(022) 4325-5161, FAX:(022) 4325-5199, EMAIL : customerservice@axismf.com, WEBSITE : www.axismf.com,
EASYCALL : 1800 221 322 ADDITIONAL CONTACT NUMBER : 8108622211

Mutual Fund investments are subject to market risks,
read all scheme related documents carefully.
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Prof (Dr.) R.P. Banerjee,Chairman & Director, EIILM-Kolkata, delivering his speech at the Third Edition of the Asian Integration Seminar

ROF. (Dr.) R.P. Banerjee is a
renowned Professor of Man-
agement with Ph.D. and Post
Doc. in Management. He has
lectured at many universities around
the world including Pennsylvania State
University, Arlington State University,
Stockholm University Sweden, Texas
University Austin and Dallas,
Tarleton State University, Texas
Women's University,
University of Ten-
nessee, University of
Kansas USA, Univer- g
sity of Hamburg, Ger-
many, and North
Western University,
Switzerland.

He is the editor of
“Satyer Path” and
Guest Editor of special
issues of International [
Journal of HRD and |
Management. ‘Mother
Leadership’ and
‘Stress Management
through Mind Engi-
neering’ are among
his important books
and contributions in
the field of thought
and practices. His
publications include
more than 200 arti-
cles/papers in na-
tional and international journals and
14 books he has authored/co-authored.
Dr. Banerjee is the Ex-Vice President of
International Association for Account-
ing Education & Research (IAAER). Cur-
rently, he is the Chairman & Director,
Eastern Institute for Integrated Learning
in Management, Kolkata.

ABOUT EIILM-KOLKATA

EIILM-Kolkata's legacy goes back to
1995 when it was established and
since then the institute has been serv-
ing the nation by providing quality ed-
ucation and rewarding opportunities.
It has reached great heights under the
able leadership of Prof. (Dr.) R.P. Baner-
jee, the current Chairman and Director.
EIILM-Kolkata boasts highly accom-
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its students.

Activities in EIILM-Kolkata are not lim-
ited to imparting of knowledge only.
Seminars and conferences (national as
well as international), CxO Forums, Fac-
ulty Development Programmes are reg-
ularly organised. Faculty members are
encouraged to take part in various re-
search endeavours in and outside the in-
stitute to ensure the institution’s collec-
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plished faculty members, smart classes
and modern teaching aids, fully
equipped computer labs and an overall
enriching teaching/nurturing environ-
ment. EIILM-Kolkata's success story is
well-narrated by a large number
of students, past and present. The in-
stitute ensures 100% placement of all

RECEPTION

=

inars conducted in some of the promi-
nent cities of Asia. The first Interna-
tional Seminar was held in Bangkok,
the second in Singapore and the third
Seminar was held in the City of Joy,
Kolkata, which is also the Capital of
the state of West Bengal.

4 International Seminar on “Business
in Borderless Asia — the Hurdles, Possi-
bilities and Prospects” organised by El-
ILM-Kolkata in collab-
oration with
Vidyasagar University
was held at
Hotel Novotel Plat-
inum Pratunam,
Bangkok, the capital
of Thailand.

4 International Sem-
inar on “Asian Inte-
gration — Towards
Creating a Homoge-
neous Asian Mind”
organised by EIILM-
Kolkata in associa-
tion with Vidyasagar
University & Interna-
tional College — Raja-
mangala University
of Technology,
Krungthep, Thailand
was held at Hotel
Novotel, Clarke Quay,
Singapore.

tive contribution
generation.

to knowledge

ASIAN INTEGRATION INITIATIVE
SERIES

With the ambition to unite Asia in vari-
ous aspects, Prof (Dr.) R.P. Banerjee pi-
oneered a series of International Sem-

4 International Sem-
inar on “Leadership for Emerging
Asian Business: The Knowledge and
Technology Dimension” organised by
EllLM-Kolkata in collaboration with
Pathumthani University, Thailand,was
held at Bhasha Bhavan, National Li-
brary, Kolkata.

* QGQ ( READ. ENGAGE. DELIVER.) IS THE MARKETING SOLUTIONS TEAM OF THE INDIAN EXPRESS GROUP
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TARTED in 1995,
ElILM-Kolkata has traversed a
unique journey through the
lanes of academics, facilitating
the career onset of business
students in companies within the Na-
tion and across the seven continents of
the world. The accumulated number of
alumni has reached the coveted mark of
almost ten thousand with the institu-
tion’s former students embracing disci-
plines like finance, marketing, corporate
strategies, managing manpower and on
the whole running enterprises. There are
a good number of alumni who have
reached top positions in their compa-
nies, helping set international bench-
marks with their brands and
products/services in territories which ex-
tend beyond national boundaries. There
is no dearth of goods news of EIILM-
Kolkata alumni receiving acclaim and
accolades from various competent au-
thorities and corporations. The under-
graduate programmes which have
flourished at the institution are:

4 BBA
4 BBAin Hotel & Hospitality
Management
4 BBAin Hospital Management
4 B.Scin Media Management
4 BBA in Business Analytics
4 BCA
The latest feather in ElILM-Kolkata's
cap has been the Ph.D. programme in
Management which covers all relevant
and related areas, meeting the norms
setby the UGC and the University.

ElILM-Kolkata is a name acclaimed
by business and industry in India in
general and corporate houses, domes-
tic and global, operating from the in-
tellectual capital of India, in particular.
Scaling this height has been possible
for EIILM-Kolkata because of its top
quality business academics who blend
academic knowledge and corporate
expertise and an ongoing spirit of busi-
ness and corporate research. Every
classroom of the institute is equipped
with Smart Boards and the entire cam-
pus is Wi-Fi enabled. Apart from the
usual classroom teaching, emphasis is
put on case-based learning method,
role-playing, live projects, group dis-
cussions and several other activities
which facilitate the process of practi-
cal learning.

Once admitted, students go through
a one-month orientation course before
they start with their actual course. In this
way, from day one, students become ac-
quainted with true professionalism and
develop their business acumen. Profes-
sionals from industry and distinguished
alumni visit the institute from time to
time to conduct interactive sessions and
workshops with the students, thereby
preparing the students for the campus
placement drives.

With this, | welcome you to join ElI-
ILM-Kolkata, and experience and scale
highs in your career that will be un-
matched by many others.

- Prof (Dr.) RP Banerjee
Chairman & Director,
ElILM-Kolkata

Dr. Jayanta Saha
Head- Admissions & Global
Outreach

At  EllLM-Kolkata, students get
opportunities to get exposed to the global
environment. To fulfil this objective, we
have collaborated with various foreign
Universities which provide our students
the much-required global exposure. We
are presently conducting International
Immersion  Programmes in  co-
untries such as Thailand, Taiwan, Indone-
sia, Singapore and the UK. We are also fa-
cilitating International Internship Oppor-
tunities for our students in these countries
along with final placement.

Prof. Surajit Chatterjee
Co-ordinator - Corporate Relation
& Placement

ElILM-Kolkata, a popular name in the
management sector, seeks to fulfil the as-
pirations of the Young
India. As the Co-ordinator - Corporate Re-
lation & Placement of the
institute, | am committed to the goal of
getting my students placed in reputed
companies, both national and interna-
tional, keeping in mind the present indus-
try requirements. Besides this, | also give
prominence to our candidates’ choice-
based placement, so that they can
grow, nurture and excel in the
corporate world.

Prof. Supriya Paul
Administrative Officer &
Asst. Prof.

ElILM-Kolkata has a diverse pool of
Intellectual Capital across all departments.
Being the Administrative Officer, | extend my
contribution to all major functions and try to
coordinate with all major departments to un-
derstand their essential functional require-
ments, task assignment and accordingly put
my effort, which enables the respective
departments to accomplish their tasks on
time, effectively and efficiently.

|
ik
Inauguration of MBA 2019-2021 batch

Prof. Tapas Chakraborty

Campus Head, (Hare St.) & Senior Faculty

(Marketing)

As a Marketing Professional having over
25 years of Industry exposure ranging
from FMCG, Personal Care to FMCD, | am
assigned to teach, enrich and groom the
young minds with marketing skills and
knowledge. This enables them to per-
form and deliver successfully in the in-
terview process as well as at their re-
spective workplaces.

— S~

EIIL M
KOLKATA

Tamal Jyoti Chakraborty
GM - Finance & Administration

The Finance department plays a pivotal
role in an educational institute. |, as the
Head of Finance, look after all the affairs
concerning our day-to-day activities
and/or special events. | ensure good rap-
port with all other departments for the
smooth functioning of the institute.




WWW.FINANCIALEXPRESS.COM

WEDNESDAY, APRIL 22, 2020

FINANCIAL EXPRESS 15

ORIAL

A

s

-Eastern Institute for integrated
“Learning in Management-Kolkata

EIILM
KOLKATA

Pathumthani University
Thailand

Mingdao University
Taiwan

Rajamangala University of
Technology, Krungthep

EllLM-Kolkata has signed a memo-
randum of understanding (MoU)
with Mingdao University, Taiwan
for student and faculty exchange
programmes. The institute has also

signed an MoU with International
College, Rajamangala University of
Technology, Krungthep as well as
Pathumthani University, Thailand
for Academia — Industry relation-

ship. EIILM- Kolkata has also signed
an MoU with leading Govt. Hotel
Management Institutes in Asia to
create a world-class Hotel & Hospi-
tality School.

CORPORATE SOCIAL RESPONSIBILITY

In order to uplift the lives of the under-
privileged community in Kolkata, the
pavement dwellers, EIILM-Kolkata has
promoted a charitable trust, “Towards
Life Foundation India”. The trust has
dedicated itself to enabling the impov-
erished community of pavement
dwellers to initiate activities for their so-
cial and economic empowerment. The

centres of teaching started in January
2009. Children got education and first-
hand training on the use of computers.
Nutritious meals were also provided to
each child on the days of teaching. Med-
ical camps were organised at regular in-
tervals in all the centres for the health
check-up of the children as well as their
parents.

ports and cultural activities are im-
mensely encouraged at EIILM-
Kolkata. Students enrol themselves
in the Sports Club, Cultural Club,
and Entrepreneurship Cell, according to
their area of interest. Students participate
in various Corporate Cricket and Football
Tournaments, Inter-college sports and
fests organised by institutes all over the

nation. During their leisure hours, stu-
dents access the common room of the in-
stitute where they can enjoy various in-
door games like chess, carom and
table-tennis.

The institute organises an Edutain-
ment programme in which students are
taken for an excursion and their manage-
rial skills are developed through a num-

ber of games. ElILM-Kolkata periodically
organises Inter-school and Inter-college
Football and Cricket tournaments in
Kolkata and the adjacent districts to pro-
mote sports among the youth of the state.
Besides these, the institute also takes the
initiative of conducting social activities
like sapling distribution, blood donation
and dengue awareness drives.

COLLEGE CAMPUS:

Currently we are in possession of 5 different cam-

puses at the following addresses:
4 6, Waterloo Street, Kolkata— 700069
4 9, Hare Street, Kolkata— 700001
4 DN-14, Sector -V, Salt Lake City,
Kolkata— 700091
4 Chatterjee International Centre, 33A,
JL Nehru Road, 15th Floor, Kolkata— 700071
4 Rudra Complex, 2nd Floor, Jalpaiguri
Siliguri Main Road, Jalpaiguri—735101.

ACADEMICINFRASTRUCTURE

LIBRARY: The library consists of more than 50,000
books and subscription of over 2,500 national and in-
ternational journals. The library houses around 800
volumes of periodicals, project reports, dissertations
and 6,000 items of non-book materials like reports,
pamphlets and newspapers. Renowned interna-
tional management journals like EuroMoney, Har-
vard Business Review, Economist, Sage Business
Cases, among others, are also available in the library.
COMPUTER LABS: The institute has four large
computer labs with a total capacity of 500 computing
terminals.

cilitate students acquiring hands-on training on
stock-market trading using required data-feed.
The lab provides hands-on, real-world training in
Securities, Derivatives, Commodities and Foreign
Exchange Trading using required data feed. This
set-up features actual exchange software from
NSE, required data feeds from Newswire TV18
and charting tools from Meta Stock and Eviews.
Access to a wide range of industry research
through the CMIE Prowess, the EBSCO Journal
Database, CYGNUS Database as well as high-end
dedicated data server allow the students to get a
feel of
realistic simulations of Marketers’ Instructor
workstation.

LANGUAGE LAB: A multi-dimensional lan-
guage lab catering to diverse functions is in op-

COURSES OFFERED

CLASSROOMS: We have a total of 45 classrooms,
half of which have a seating capacity of 100 or more.
Each classroom is fitted with the latest Audio Visual
Gadgets, Projectors, Smart Boards and the entire
campus is Wi-Fi enabled, which helps the students
keep a record of the documents, lectures, interac-
tions, presentations and other classroom activities for
future use.

CAPITAL MARKET LAB: ElILM-Kolkata has cre-
ated one of the largest “Online Simulated Capi-
tal Market Laboratories” in the country — the
largest in Eastern India. It has 65 terminals to fa-

As per
TiGE Norms

eration at the institute. It provides technology
aided language training in small groups for a
more focussed, individualistic, stress-free and en-
joyable learning experience. This contributes to
improvement in the communication skills of the
students of the institute. Here, special attention is
paid to phonetics teaching, particularly aimed at
enhanced ear-training and accent neutralisation
so as to arm the students with the skills that are
required for overseas placements.

HOSPITALITY MANAGEMENT: TAPPING THE UNIQUENESS OF INDIAN INDUSTRY
QUERNA IONAL FOODTE
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BBA (H&H) Students of EIILM-Kolkata

ate Samuel Beckett in his Nobel Prize-

HOSPITALITY as an industry has scaled
highs globally, offering required services to
people in all aspects of human movement
for a plethora of reasons. It has grown to
the stage of catering to the economic
needs of people and nations in the realms
of work as well as leisure. One of the most
important observations by Nobel laure-

winning work Waiting for Godot high-
lights three aspects of being a civilised in-
dividual on earth:

1. Free-thinking for making good and
beautiful things on earth

2. Developing, maintaining, spreading
and honouring goodness

3. Leisure and drawing pleasure from
leisure to support free-thinking and de-
veloping goodness in the global system

The observations of Beckett touch the
right chord in the enterprise to replace
an old world order with a new and a bet-

ter one. In the present society, our activi-
ties should be oriented towards achieve-
ments destined to support and sustain
the cause of the individual on one hand
and that of the global system on the
other. However, the system we live in is

highly individualistic, with little care or
regard for spiritual introspection.

It can be claimed that the Leisure Industry
has the potential to bring out the best in us
through its attention to detail, apprecia-
tion of tastes and uniqueness and an
overall contribution to the development
of a nation’s economic backbone. In India

especially, this industry is yet to tap into
all the available resources. EIILM-Kolkata
has launched the BBA in Hotel and Hospi-
tality programme, determined to look into
and explore the uniqueness in the industry
with combined inputs from the facilita-
tors, stakeholders and a newly defined
holistic leadership approach.




WEDNESDAY, APRIL 22, 2020

WWW.FINANCIALEXPRESS.COM

FINANCIAL EXPRESS

T S

EIIL M
KOLKATA

WOEILD EDU CATON TGO RIES

GLOBAL AWARDS

R el L s o g
DIF RSO LEALID=EHEE S

-

PROE DA I P BAHERJEE
L i T
Thiid - &

Ha
Nimavit

A

=
Teesial
:H':'

e

A

Fty s sow W usioc ko 50

=)
s

SNl
AFLHAENATAL

e P BDAND

[ 1
e ELTRH A M RN !“k ML M A BT T ] = et BN B _". LAVAN AAkal

3 of our students
gnt placed In

BYJU'S

with 10 LFA CTC

A few of our Recruiters

@ { E _w{u_ﬁ Ag \( m- ! w I ﬂ LG m E’r?ér&”r

g~ ; N/ ;‘.r r-_"‘ \ / (| . \
() () () (G ) (CB2) (7977 (i) (D) (=)
:m."':?..._.__. MI -.W W ;:mlml (Amui) ._ m . Jﬁi .-

(o mmmr | (\sisvo)| (o) (o, | $ 7€/ ) 2airel ) | ) B ) 95 )

i -. F \ r ! -. F .. ..- ..I h I_ISI;L_“*.
@ | EI J | i et | | Berger | | e | | FERRERG E _-ﬁ_ A% =y

Englern Inviilee Fof |re gt
Learsing In Meagasacl Kkals

LEADERSHIP

4 Featured in “Dun & Bradstreet” —  2018-19in Dubai.

Leading Business Schools of India, 2019. 4 “Best Placements among B-Schools"
4 India’s greatest B-School Brandaward  Education Excellence Award presented by
2018-19, presented at the India's Great- ~ Zee 24-Ghanta, Kolkatain 2019.

est Brands & Leaders Award 2018-19in 4 “CSRTop Institutes of India Award" for
Mumbai. nine consecutive years.

4 Asia’s Greatest B-School Brand & 4 Best B-School in Non-lIM Category in
Leader Award 2018 presented at the  WestBengal by CSR-GHRDC B-School Sur-
World's Greatest Brands & LeadersAward  veyin 2018.
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Arnab Kumar Basu
Assistant Vice President - Human
Capital & General Affairs (HCGA),

Welspun India Limited.

EASTERN INSTITUTE FOR INTEGRATED
LEARNING IN MANAGEMENT- KOLKATA
6, Waterloo Street,
Kolkata - 700069, INDIA
Ph:(91)(33)22100911/12/13
(91)(33) 22100909
Mob:9163393615/9163393633
Email : info@eiilm.co.in  Web: www.eiilm.co.in
https://www.facebook.com/eiilmkolkata69/
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