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PRANJUL BHANDARI

A partial lockdown
could shave 4% off
the monthly GVA

SUNIL JAIN

Govt must address the
confusion over its directives
on the partial opening up
after the corona lockdowns

MARKETS, P10
FUNDRAISING

Kotak Mahindra Bank

KOLKATA, THURSDAY, APRIL 23, 2020

YFINANCIAL EXPRESS

to raise ¥7,500 crore
through share sale

N

INTERNATIONAL, P8
AMERICA FIRST

Trump suspends
issuing of new green
cards for 60 days

FOLLOW US ON TWITTER & FACEBOOK. APP AVAILABLE ON APP STORE & PLAYsSTORE WW W.FINANCIALEXPRESS.COM

VOL.29 NO. 148, 12 PAGES, ¥6.00 (NORTH EAST STATES & ANDAMAN %10.00) PUBLISHED FROM: AHMEDABAD, BENGALURU, CHANDIGARH, CHENNAI, HYDERABAD, KOCHI, KOLKATA, LUCKNOW, MUMBAI, NEW DELHI, PUNE

READ TO LEAD

SENSEX: 31,379.55 A 742.84 NIFTY: 9,187.30 A 205.85 NIKKEI 225: 19,137.95 ¥ 142.83 HANG SENG: 23,893.36 A 99.81 ¥/$:76.67 A 0.17 %/€:83.22 ¥ 0.04 BRENT: $19.45 A $0.12 GOLD: 46,167 A %842

M IN THE NEWS

‘No conflict if state
cane prices higher
than govt-set SMP'

RULING OUT ANY conflict
between the statutory
minimum price of sugarcane
fixed by the Centre and
advisory price by the state
government if the latter is
higher, the Supreme Court
said on Wednesday, reports
Indu Bhan in New Delhi. It
refused to refer the issue to a
larger bench, a plea sought
by the mills of Uttar Pradesh.

Maruti unit gets
nod to operate on
single shift basis

THE HARYANA GOVERN-
MENT on Wednesday grant-
ed permission to Maruti
Suzuki India (MSI) to restart
its Manesar-based manufac-
turing facility, reports PTI.
But MSI said it will resume
operations only when it

can maintain continuous
production and sell vehicles,
"which is not possible at
this point of time".

Maha min requests
CBI to take custody
of Wadhawans

MAHARASHTRA HOME
MINISTER Anil Deshmukh on
Wednesday said the state
government has requested
the CBI to take the custody
of DHFL promoters Wadha-
wans, reports PTI. DHFL
promoters Kapil Wadhawan
and Dheeraj Wadhawan
allegedly violated the
lockdown norms and
travelled to Mahabaleshwar
earlier this month.

Special Feature

Harvesting the
benefits of
tech at mandi

Private e-mandis, farm-
to-fork startups and
location tracking & geo-
fencing tech platforms
are helping farmers sell
their produce in this
peak harvesting season
amidst the Covid-19
lockdown
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FACEBOOK-RJIO DEAL

RJio could be Mark’s WhatsApp moment

Jio gets §5.7 bn to deleverage and a bigger
tech footprint while Facebook gets a
savvy partner to consolidate its India play

FE BUREAU
New Delhi, April 22

IN A DEVELOPMENT which
will not only help Reliance
Industries cut its debt but also
enable it to emerge as a major
player in the e-commerce and
larger digital space, US tech
major, Facebook on Wednes-
dayannounced an investment
of $5.7 billion (343,574 crore)
to buy a 9.99% stake in Jio
Platforms. Jio Platforms is
100% subsidiary of RIL, cre-
atedin Octoberlast yearwhich
houses all its digital ventures
chief of which is Reliance Jio
Infocomm,which runs mobile
services. This is Facebook’s
biggest stake buy since its
2014 acquisition of WhatsApp
forabout $19 billion.

To begin with the two firms
will collaborate on the e-com-
mercefronttodigitise the coun-
try’s over 60 million, small and
medium businesses, and 30
million neighbourhood kirana
stores.The basicideaisthatJio’s
e-commerce app Jio Mart will
get integrated with FB’s mes-
senger platform, WhatsApp to
bring on-board the neighbour-
hood kirana stores on a digital
platform. Though customers
can order on the platform and
chooseto payviaother payment
apps, over time it is expected
thatwhenWhatsApp payments
business gets operationalised it
will get a huge leg-up. Even Jio
Moneywill be abeneficiary.

INDIA OPS

The collaboration, which is
not exclusive and both the
partners are free to forge
alliances with other suitable
players, nonetheless will offer
big competition to current e-
commerce players like Ama-
zon, Flipkart, Big Basket and
Grofers, etc, apart from pay-
ment firms like PhonePe, etc.

WhatsApp with its 400 mil-
lion subscribers, its parent Face-
book’s 250 million users in the
country,and Jio’s 388 million
users provide a perfect start to
the platform.Thebenefit forthe
kirana stores is that they get
digitised without having to
spendanythingand can extend
theirreachand effectively com-
pete with the bigger, organised
e-commerce players. However,
a big challenge for them would
be logistics like delivery for
which they need to hire man-
power as well offer services
which matches in quality with
bigger, organised players.

“Todayweare announcinga
$5.7-billion,or ¥4 3,574-crore,
investment in Jio Platforms,
part of Reliance Industries,
making Facebook its largest
minority shareholder,” the
company said in a statement.
RILinaseparate statement said
the investment by Facebook
values Jio Platforms at ¥4.62
lakh crore pre-money enter-
prisevalue ($65.95 billion).

Continued on Page 11
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Oyo cuts salary, sends
employees on leave

ASMITADEY
New Delhi, April 22

OYO HOTELS & HOMES has
asked all employees in India to
accepta 25% reduction in their
fixed compensation for April-
July. This includes a section of
employees who will be sent on
leave “with limited benefits”,
effective May4,and continuetill
August, according to internal
documents reviewed by FE.

“All other benefits and
terms of your contracts will
remain unchanged. Also, note
that this action will be planned
in such a way that post the
proposed pay cut, the fixed
compensation for any emp-

CONTINGENCY MECHANISM

Voda Idea gets 1,530 cr from Vodafone Plc

FE BUREAU
New Delhi, April 22

VODAFONE PLC ON Wednes-
daysaidithasacceleratedapay-
ment of $200 million (about
1,530 crore) to Vodafone Idea,
due in September 2020, under
the terms of the ‘contingent lia-
bility mechanism’. This is not
any fresh equity infusion in the
companybut part of contingent

RELIEF PACKAGE 2.0

liability mechanism entered
betweenVodafoneandIdea Cel-
lular at the time of merger,
wherein Vodafone Group
needed to payforadjusted gross

Employees to Some to
take 25% cut in be sent on
salary for Apr-July | leave with
'limited
-4 benefits’
- starting
> Mayh
t
< I .7

loyee is not less than %5 lakh
per annum. This ensures a
large percentage of our collea-
gues at lower pay scales see no
impact,” Rohit Kapoor, CEO,
India and South Asia, told
employees atatown hall.

Continued on Page 11

revenue duesiftheamount paid
exceeded that of Idea Cellular.

Vodafone Group said follow-
ingthe Supreme Court decision
on the definition of adjusted
gross revenue (AGR) in October
2019, India’stelecom operators
became liable for licence fees,
penalties and interest dating
backover 14 years.

Net debt on JPL
¥41,000 cr Equity value
($5.4 bn) of 100% stake

Enterprise value
T4,77,176 cr
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In the very near future JioMart and WhatsApp will
empower nearly 3 crore small India Kirana shops
to digitally transact with every customer

in their neighbourhood.

—MUKESH AMBANI, RELIANCE INDUSTRIES CHAIRMAN

We are going to become the largest minority
shareholder in Jio platforms...Committing to work
together on some critical projects that are going to
open up lot of opportunities for commerce in India.
—MARK ZUCKERBERG, FACEBOOK FOUNDER & CEO

JioMart gets WhatsApp’s 400-million-user edge

FE BUREAU
New Delhi, April 22

WHATSAPP'S 400 MILLION
subscribers in India and its
soon-to-be-launched pay-
ments app, could give [ioMart
the lever it needs to be able
to link millions of small

CASH-STRAPPED

Pvt airlines
ignore govt
order to not
sell tickets

ANURAG KOTOKY
New Delhi, April 22

THE GOVERNMENT ORDER-
EDairlines thisweek tostop sell-
ingtickets. Hardly anylistened.

Four of the country’s top six
airlines, which together control
80% ofthelocal market,are sell-
ingdomesticflight ticketsforas
soon as the third week of May,
searches on their websites
showed.That’s despite the Cen-
tre saying no decision has been
made on allowing flights after
the end of the nationwide lock-
down on May 3, which means
airlines should refrain fromsell-
ingticketsuntilauthorities give
themthe goahead.

Aviation minister Hardeep
Singh Puri reiterated that no
commercial flights will be
allowed to operate until the
spread of the coronavirus has
been controlled and that the
lifting of restrictions will only
be considered later.

MarketleaderIndiGo,oper-
ated by InterGlobe Aviation, is
selling tickets from June 1,asis
Vistara, thelocal affiliate of Sin-
gapore Airlines.

Continued on Page 11
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Govt takes longer to shape larger response

FE BUREAU
New Delhi, April 22

THE GOVERNMENT ON
Wednesday held anothermeet-
ing of the Cabinet but the wait
for a much-anticipated relief
package to prevent large-scale
joblossesandrebuild the econ-
omy, devastated by the Covid-
19 pandemic and a nation-
wide lockdown, just got longer.

Briefingmediaafterthe Cab-
inet meeting, information and
broadcasting minister Prakash

Countries like

Indonesia and
Malaysia
declared fiscal
packages up to

3% of GDP

by the first
week of April

BELATED
RESPONSE?

China, Vietnam,

M Javadekar says economic
package will be announced as
and when it's ready

ENiti Aayog has projected need
for 210-lakh-crore fiscal stimulus

W Govt's total fiscal intervention
could be to about 3-4% of GDP
(or 26-8 lakh crore)

Javadekar said the economic
package will be announced as
andwhen it’s ready.

Official sourcesindicatethat

the next round of package will
include components proposed
by various wings of the govern-
ment and will have an impres-

sive size.The delay is because of
someaspects of the packageare
still being fine-tuned and their
expenditure implications are
assessed against the diminish-
ing tax and other resources due
to the deep economic slump.

The government had last
announced a ¥1.7 lakh crore
relief package (with extrabud-
getaryoutlay of ¥75,000 crore)
forthe poorand the vulnerable
on March 26.

Continued on Page 11

merchants and kiranas with
customers.

The user-friendly and ubiq-
uitous WhatsApp is the best
tool that can help connect con-
sumers with mom-and-pop
stores and small merchants,
facilitating deliveries of goods
and services.

As Satish Meena, senior
analyst at Forrester Research,
pointed out JioMart has been
facing issues with getting cus-
tomers, both merchants and
consumers and can do with a
boost.“WhatsApp isa powerful
tool and many small traders
arealready present on the mes-

TACKLING CORONAVIRUS
New ordinance: Seven-year jail

for attack on health workers

FE BUREAU
New Delhi, April 22

THE CABINET ON Wednesday
approved an Ordinance to
make acts of violence against
doctors and other medical staff
a cognizable and non-bailable
offence,with punishment up to
seven years in jail, as the gov-
ernment sought to assuage
fears of thehealthworkersamid
increasingreports of attacks on
them. The attackers will also
have to pay double the cost of
the property they damage.
Briefing media after the
meeting, information and
broadcasting minister Prakash
Javadekar said the Cabinet has
approved the Ordinance to
amend the Epidemic Diseases
Act, 1897, and that attacks
against the health workers,
who are staking their lives to
fight the Covid-19 pandemic,
won’t be tolerated. “It (the
Ordinance) carries imprison-
ment from 6 monthsto 7 years
if anyone is found guilty,”
Javadekar said. The Ordinance
also stipulates stiff provisions,
including fines up to ¥2 lakh.

Continued on Page 11
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PM Modi to interact
with CMs on Apr 27

PRIME MINISTER Narendra
Modi will interact with chief
ministers via video confer-
encing on April 27 morning,
official sources said on
Wednesday, reports PTI. This
will be the third video confer-
ence of the Prime Minister
with the chief ministers after
the Covid outbreak.

saging platform,” Meena said.
For Facebook-owned What-
sapp,the use of paymentsapps
would probably be the rev-
enue-driver as the operations
of an increasing number of
kiranas become digitised.

FB, Jio will
collaborate
as well as
compete

FE BUREAU
New Delhi, April 22

THOUGH FACEBOOK HAS
picked up a 9.9% stake in Jio
Platformsand collaboratingon
the e-commerce front, the two
players will continue to com-
peteinotherareas.

There are several duplica-
tion which will continue to
exist, executives of both the
companies said in a concall
aftertheannouncement of the
deal.“The construct of this col-
laboration is not meant to be
exclusive,” Ajit Mohan, vice-
presidentand managing direc-
tor of Facebook India, said.

This was echoed by Anshu-
man Thakur, head of strategy,
Reliance Jio, who said, “At this
point,we have identified mer-
chant, SME commerce as
something we can collaborate
and we can benefit from what
WhatApp already does very
well... We will similarly find
areas where the skill sets may
be more complementary but
thisinvestment or partnership
does not mean that we will not
compete in the market.”

The statement assumes
significance because Jio has a
messengerapp,Jio Chat,which
isonthelines of WhatsApp but
with much less subscribers.

Continued on Page 11

Work resumes at the Mahatma Gandhi Setu following
relaxation of lockdown curbs in Patna on Wednesday

Mamata says Centre not
helping with testing Kits

RAVIK BHATTACHARYA,
ATRI MITRA & SANTANU
CHOWDHURY
KOLKATA, APRIL 22

WEST BENGAL CHIEF minis-
ter Mamata Banerjee Wednes-
day put the blame squarely on
the Centre for dispatching
faulty Covid-19 testing kits,
and came down heavily on it
forsending two teams toassess
the situation on the ground.
Addressing a press confer-
ence,Banerjeesaidiftherewasa
health hazard, then the statewas
notresponsible.“Theyare show-
ingan attitude theywould have
been happy if there were more
Covid-19 cases in Bengal. Rapid

Ministry official
tests positive

THE MINISTRY of civil avia-
tiononWednesday said one of
its employees who attended
office on April 15 has tested
positive for Covid-19,,reports
PTLAll colleagues,who came
in contactwith the employee,
have been asked to go into
self-isolation asa precaution-
ary measure, it said.

test kits sent to the state have
now been withdrawn because
theywere faulty.Thankfully,our
health department ordered
some kits which came very use-
ful. If there has been a health
hazard here, then we are not
responsible forit. Whose fault is
it? We have to conduct timely
tests. If we fail to do so, then
patients may die;” she said.

She said “canards are being
spread Bengal is not conduct-
ing enough tests”.

But she held the Centre
accountable for sending only
2,500 kits against 14,000
sought by the state.

Continued on Page 11

Sample testing
shift: In Maha,
private labs
overtake govt
facilities

KAUNAIN SHERIFF M
New Delhi, April 22

DAYS AFTER THE Supreme
Court cleared the decks for pri-
vatelabs to conduct testing for
Covid-19, Maharashtra has
become the first state where
the number of samples tested
at private facilities has over-
taken those at government
labs — by nearly double on
Tuesday alone.

With 5,221 cases so far, the
highest in any state, Maha-
rashtrahasemergedas ground
zero of the outbreak in the
country, and officials have
identified largescale testingas
akeytool toisolateand contain
the spread.

On Tuesday, private labs
tested 4,211 samples while
government facilities totalled
2,255 in the state.

Overall, according to offi-
cial figures available Wednes-
day morning, Maharashtra
has tested 82,304 samples so
far, of which 41794, or
50.78%, have been done in
private labs.

Continued on Page 11

Emergency response
of 15k cr for Covid

THE CABINET on Wednesday
okayed 15,000 crore for
‘India Covid-19 Emergency
Response and Health System
Preparedness Package’ for
containing the spread of the
virus through development of
dedicated treatment facilities
and setting up laboratories,
among others, reports PTL

Continued on Page 11

US state files suit
against China

MISSOURI HAS become the
first US State to sue China,
alleging that it suppressed
formation, arrested whistle-
blowers and denied the
contagious nature of the
novel coronavirus that led to
the loss of life and caused
“irreparabledamage”to coun-
tries globally,reports PTI.
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Trai consultation

paper on
SUC math

TRAION WEDNESDAY
issued a discussion paper
on the method and
calculation forapplying
spectrum usage charges
(SUCQ)in cases involving
sharing of radiowaves.The
telecom department had
urged the regulator to give
recommendations on
whether incremental
0.5% in SUCrate in cases
of sharing of spectrum
should be applied only on
specific band in which
sharing is taking place, or
to the overall weighted
average rate of SUC,which
is derived from all bands.

Mobile,PC as
essential goods!

THE MINISTRY OF
ELECTRONICS and IT
(MeitY) has suggested
allowing sale of mobile
phones, laptops, desktops,
storage devices and other
related products by
including them in the
"essential goods" category,
according to a source.
Including mobile phones
in the essential category
will allow e-commerce
companies as well as retail
stores to sell such devices
during the lockdown.

Airlifting China
medical cargo

INDIAWILLAIRLIFT 220
tonne of essential medical
cargo from China over
next three days, Civil
Aviation Minister Hardeep
Singh Puri said on
Wednesday.Air India, has
lifted about 300 tonnes of
essential medical cargo so
far this month through
the China-India
aerobridge.

Facility extended
for exporters

THE GOVERNMENT HAS
extended the alternate
mechanism facility for
exporters to claim IGST
refundsin cases of
mismatch in invoice
numberin GST returns
and shipping bill filed with
customs till December 31,
2019.

Guidelines for
crew change

THE GOVERNMENT HAS
come out with guidelines
for change of crewat
Indian ports,a move that
will putan end to
hardships faced by stuck
seafarers and pave way for
them to return to their
homes. Under the
standard operating
procedure,any seafarer
would be allowed sign-on
at the port of embarkation
only after test for COVID-
19isfound negative

Major ports told
to deferrentals

NOTINGADROPin
export-import cargo due
to supply chain
disruptions on account of
the pandemic, the
government hasasked 12
major ports to defer the
lease rentals and licence
fees-related charges for
April, May and June.They
have been asked to waive
rentals in proportion to
the cargo drop and not to
levy penalties.

Companies may get EPF
relief for Aprll as well

SURYA SARATHI RAY
New Delhi, April 22

THE FACILITY GIVEN to
employers registered with the
Employees’ Provident Fund
Organisation (EPFO) to defer
their statutory provident fund
contributions for the wage
month of March by a month
may be extended for another
30 days. Firms may also be
givenasimilar 30-dayrelief for
depositing April EPF funds, the
worst-affected month for busi-
ness and the industry due to
Covid-19.

The proposal, which has
potential to provide around
%30,000-crore liquidity —
%15,000-crore dues for each
wage month of March and
April — in the hands of
employers,is under discussion
in the Ministry of Labour and
Employment, sources said.

However, when contacted,
central provident fund com-
missioner Sunil Barthwal said,
“We will wait till May 3 for fur-
ther announcement, since fil-
ing of electronic challan-cum-
return (ECR) date for Aprilis up
toMay15”

Around 6.6 lakh establish-
ments contributed to the EPFO
in the last one year. Firms
cumulatively  contributed
%1,47,503 crore in 2018-19
towards EPFO.The cumulative
contributionin 2019-20went
upto1,63,176 crore (revised
estimate) which is likely to go
up further to ¥1,81,709 crore
(BE)in 2020-21.
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The proposal has
potential to provide
around ¥30,000-crore
liquidity — ¥15,000-crore
dues for each wage
month of March and April
— in the hands of
employers
|

The due date fordepositing
statutory contributions,aggre-
gating one-fourth of one
employee’s monthly wages,
towards provident fund, to be
deposited byan employer,falls
within the first 15 days of the
next month. The contribution
for the wage month of March,
due by April 15, has been
already extended to May 15.

The ministry’s directive on
granting the grace period to
employers for filing the ECR
for the wage month March,
however, comes with a caveat.
Onlythose entitieswhich have
paid March wages to their

employees will be able to avail
of thebenefit.Theywill have to
declare the date of disburse-
ment of wages for the month
in the ECR for March.

“The employers disburs-
ing the wage for March 2020
not only get relief of exten-
sion of due date for payment
of EPF dues for March 2020,
but also avoid liability of
interest and penalty, if they
remit before May 15,2020,
an official statement, issued
onApril 15,said.

Aimed at preventing dis-
ruption in employment, the
relaxation is an incentive to
employers for wage payment
to employees during the pan-
demic.

The Employees' Provident
Fund & Miscellaneous Provi-
sions Act, 1952 makes it
mandatory for factories and
other establishments having
20 ormore employees earning
less than I15,000 monthly
wage tojoin the EPF scheme.

Rising under-recoveries: ONGC
eyes lower field service rates

ANUPAM CHATTERIJEE
New Delhi, April 22

GRAPPLING WITH UNDER-
RECOVERIES stemming from
low crude prices, ONGC s eye-
ing potential opportunities to
reduce future operational
expenses by hiring exploration
service contractors at lower
rates. The company, sources
said, has not yet announced
any tender for such services,
but is keeping a close track on
the movement of oil pricesand
waiting for the opportune
moment.

Before the pandemic, lease
rates of rigs and other oil field
services had rebounded after
continuously falling since
FY16,as global oil service firms
depleted their capacity for fur-
ther margin cuts. In 2017,
rates for deep-water rigs were
65% below 2014 levels. As
noted recentlyby Care Ratings,
ONGC had hired offshore rigs
ataround $30,000-$35,000
inFY16 —whenasharp down-
ward trend in crude oil was

The company, sources
said, is yet to announce
any tender for such
services, but is keeping a
close track of the
movement of oil prices
|

witnessed —which were 65%-
70% lower than a year ago.

However, experts pointed
out thatlowerexplorationand
production activities in the
Gulf might lead to global ser-
vice contractors bid at lower
rates if current market condi-
tions prevail in the near future.

In FY19, ONGC paid
10,042 crore on service con-
tracts of rigs, vessels and heli-
copters, 11.5% lower com-
pared with FY18.The scope of
cost saving on this front will
apply mostly on its offshore
wells, which produce ONGC’s
70% oil output.Forits onshore
wells, the cost of such field ser-
vices are already very low.

If ONGC’s production
growth remains flat at 24 mil-

Wheat production set to
surpass rice for first time

FE BUREAU
New Delhi, April 22

THE COUNTRY'S WHEAT
production isset to surpassthe
rice output for the first time
this year, according to feed-
back the Centre has received
from the states. The food min-
istry has been informed by
wheat-growing states that
production of the rabi-grown
cereal may be 118.41 million
tonne, 11.5% higher than the
estimate of the agriculture
ministry. Due to unseasonal
rains and hailstorms in March,
there were concerns over the
wheat crop.

According to the second
advance estimates for crop
year 2019-20 (July-June), the
rice output is seenat 117.47
million tonne and wheat at
106.21 million tonne.The esti-
mates, released by the agricul-
ture ministry in February, also
pegged the food grain output
at record 291.95 million
tonne.

Backed by the bumper pro-
duction, the states have geared
up plan to purchase 40.7 mil-
lion tonne of wheat this year
for the central Pool, the food
ministry said in a statement.

The procurement which has
commenced from April 15 will
continue until June 30 in most
of the states except Bihar,
where it is slated to continue
till July 15 due to late harvest.
Punjab and Gujarat have fixed
the procurement schedule till
May-end.

The rabirice procurement
hasalsobeen fixed atarecord
level of 11.29 million tonne,
out of which more than half
will be from Telangana as the
state has decided to buy the
entire 6.2 million tonne of
winter-grown crop from
farmers.

lion tonne (MT), it is likely to
face under-recoveries of $1.8
billion in FY21, provided the
Indian basket of crude averages
at $25/barrel in the year. The
company’s per-barrel produc-
tion costisintherange of $35-
$40.Even facing under-recov-
eries, it is difficult for ONGC to
reduce production as most of
the company’s existing fields
are ageing, and capping these
wellsnowwould make reviving
production an onerous task.
The company is also facing
under-recoveries from its gas
business,after the government
recently slashed the price of
domestic gasby 26% to $2.39
per million British thermal
units (mmBtu), whereas the
firm’s output cost is around
$3.8-$6.6/mmBtu.
According to ONGC, the
firm is setto“adopt abalanced
approach towards capital
spending,”and hasbeen carry-
ing out “detailed review of
activities to look for opportu-
nities to optimise operating
costs to preserve liquidity”.

EPFO: 23,600 cr
withdrawn in
two weeks

THE EMPLOYEES PROVI-
DENT Fund Organisation
(EPFO) on Wednesday said
it has settled 10.02 lakh
EPF withdrawal requests
worth 3,601 crore in the
previous fortnight. Among
thesettled claims, 6.06 lakh
amountingto 1,954 crore
were Covid-19 claims.
“Despite only one-third
staff beingable towork due
tolockdown, 90% of Covid-
19 claims have been settled
in three working days, set-
ting new standards of ser-
vice delivery,” the retire-
ment fund body said.
Under the Pradhan
Mantri Garib Kalyan
Yojana,launched on March
26, a provision exists for
withdrawal from one’s
provident fund accumula-
tion to fight the pandemic.
Subsequently, through
an urgent notification, a
new provision was intro-
duced in the EPF scheme,
underwhichsubscribersare
allowed to avail of non-
refundablewithdrawal of up
to three months’wages and
dearnessallowance,orupto
75% of the amount stand-
ingtomember's creditinthe
EPF account, whichever is
less. FE BUREAU

Implementation
of DA hike may
be postponed

FE BUREAU
New Delhi, April 22

WITH TAX REVENUES down
to a trickle because of lock-
down, the Centre seems to
have decided to delay the
implementation of its recent
decision of raising dearness
allowance (DA) for 1.13 crore
government employees and
pensioners. On March 13, the
Cabinet had given its approval
to increase the DA by 4% to
219%, which would have cost
the exchequer an additional
%14,510croreinFY21.

Changes in DA are to come
into effect retrospectively
fromJanuary1,2020.The April
salary, which is due to be paid
inaweek’s time,was supposed
to be based on revised DA,
along with arrears for three
months (January-March).

However, the finance min-
istry is yet to notify the
changes in DA. In normal cir-
cumstances, it would have
been notified by now, an offi-
cial said.

@ FERTILISER SUBSIDY

Prakash Javadekar, Union minister

CCEA has given approval for fixation of
nutrient-based subsidy rates for phosphatic
and potassic fertilisers for 2020-21. Expected
expenditure for release of subsidy on P&K
fertilisers will be ¥22,186.55 crore.

No conflict if state cane prices
higher than minimum fixed
by Centre, rules apex court

INDU BHAN
New Delhi, April 22

RULING OUT ANY conflict
between the statutory mini-
mum price (SMP) of sugarcane
fixed by the Centre and the
advisory price by the state gov-
ernment if the latter is higher,
a five-Judge Constitution
Bench of the Supreme Court
on Wednesday refused to refer
the issue to a larger Bench, as
sought by sugar mills of Uttar
Pradesh.

Since 2009-10, the SMP
hasbeen replacedwith fairand
remunerative price (FRP) and
some states like Uttar Pradesh
continue to announce state-
advised prices which are
higher than FRPs.

Settling the issue, the
Bench led by Justice Arun
Mishrasaid thereis no conflict
till the time the price fixed by
thestate government is higher
than the central government.
“There is no conflict between
the two decisions of this court
- Tika Ramji and UP Coop.
Cane Unions Federations —
therefore, there is no necessity
toreferthe matterto thelarger
Bench consisting of seven
Judges,” the SC stated while
terming the view taken by
another five-judge Bench in
the case, UP Cooperative Cane
Unions Federation vs West UP
Sugar Mills Association, as the
“correctview.”

Syed Shahid Husain Rizvi,
who appeared for Bajaj Hin-
dustan, said, “The issue has
been settled now once and for
all. The sugar industry has no
way but to accept the SC judg-
ment. However, there is no
financial liability on sugar

mills as of now as all the dues
have been cleared so far.”

According to the SC, by
virtue of Entries 33 and 34 of
List III of Seventh Schedule,
both the Centre as well as the
state government have the
power to fix the price of sugar-
cane.“The central government
having exercised the power
and fixed the ‘minimum price;
the state government cannot
fix the‘minimum price’ of sug-
arcane. However, at the same
time, it is always open for the
state government to fix the
“advised price”which isalways
higher than the “minimum
price”, in view of the relevant
provisions of the Sugarcane
(Control) Order, 1966, which
has been issued in exercise of
powers under Section 16 of the
U.P. Sugarcane (Regulation of
Supply and Purchase) Act,
1953, the Constitution Bench
said inits order.

Rejecting the stand of the
sugar mills, the top court said
Section 16 of the 1953 Act,
which confers power on the
state government to fix the

n‘i—s :

Stationed rightly

Railway porters stand in queues maintaining social distancing at the Kalupur
station in Ahmedabad on Wednesday to collect free ration kits from railway

officials.

More Sebi steps to help firms
tide over Covid-19 challenges

PRESS TRUST OF INDIA
New Delhi, April 22

SEBI WILL LOOK into issues
being faced by corporates due
to Covid-19 and consider more
stepstohelp themtide overthe
challenges as part of its contin-
uing efforts to makeit easierto
do business even in such diffi-
cult times, the regulatory
body's chairman Ajay Tyagi
told representatives of the
India Inc on Wednesday.

Inaconference callwith the
apex industry body CII (Con-
federation of Indian Industry),
Tyagi apprised the industry
leaders of various steps already
taken by the Securities and
Exchange Board of India (Sebi)
and promised to look into var-
iousissuesraised by them.

Sources said CII appreci-
ated a number of proactive
efforts being taken by Sebi,
which, in turn, promised to
considermore stepsto help the
industry tide over the chal-
lenges posed by Covid-19 and
the nationwide lockdown.

CII president Vikram Kir-
loskar, president-designate
Uday Kotak and director gen-

Sebi chairman Ajay Tyagi

eral Chandrajit Banerjee were
among the industrialists who
attended the conference call,
while Tyagiwas joined by other
senior officials from Sebi.

Several issues concerning
the industry in light of the
lockdown were discussed in
the meeting.

Raising of capital by corpo-
rates, holding annual general
meetings, disclosure require-
ments, buybacks of securities,
matters concerning mutual
funds were some of the major
issues discussed in the meet-
ing, according to an official
privy to the development.

The conference call helped

both the Sebi and the CII
understand the concerns, the
official said.

Sebi has taken several
proactive measures in easing
the burden of corporates in
regulatory compliance by
introducing relaxations like
extension of date forfilings to
be made to stock exchanges
like quarterly and annual
financial results, corporate
governance report, share-
holding pattern,etc, forlisted
entities.

The regulator has also
granted aone-time relaxation
in its primary market fund-
raising norms to make it eas-
ier for companies to raise cap-
ital amid the Covid-19
pandemic.

Rights issues are now
considered successful if the
minimum subscription
received is 75%, as opposed to
90% earlier.

Further,in case of fast track
issues, the eligibility criteria of
average market capitalisation
of public shareholding of the
issuer has been relaxed to
%100 crore from 1250 crore
earlier.

remunerative/advised price at
which sugarcane can be
bought or sold, is not repug-
nant to Section 3(2)(c) of the
Essential Commodities Act
1955 and Clause 3 of the Sug-
arcane (Control) Order as “the
pricewhich is fixed by the cen-
tral government is the “mini-
mum price” and the price
which is fixed by the state gov-
ernment is the “advised price”
which is always higher than
the “minimum price” fixed by
the Central government and,
therefore, there is no conflict.

Itisonlyinacasewherethe
“advised price” fixed by the
state government islower than
the “minimum price” fixed by
the central government, the
provisions of the central enact-
ments will prevail and the
“minimum price” fixed by the
central government would
prevail. Solong as the “advised
price” fixed by the state gov-
ernment is higher than the
“minimum price” fixed by the
Central government, the same
cannot besaid tobevoid under
Article 254 of the Constitu-
tion,” the SC said.

Abatch of petitions filed by
sugar mills had sought the
apex court’s clarification on
whetherthe state government
has the power to fix a mini-
mum price for sugarcane,
when the Centre had already
fixed the price. Mills stated
that there cannot be two min-
imum prices, one fixed by the
Centre and the other fixed by
the state government, and the
power toregulate the distribu-
tion, sale or purchase of cane
under Section 16 of the 1953
Actdoesnotinclude the power
to fixa price.

Express photo by Javed Raja

Limit network testing
for fixed line services
to 180 days, says Trai

PRESS TRUST OF INDIA
New Delhi, April 22

TELECOM COMPANIES
PLANNING to launch fixed-
line services should not be
allowed to conduct network
test for more than six months
and they must not charge any
fee from users during the trial
period, regulator Trai said in a
recommendation to the gov-
ernment on Wednesday.

Therecommendation from
the Telecom Regulatory
Authority of India (Trai) follows
a series of references from the
Department of Telecom (DoT)
following concerns raised by
some of the service providers
over subscribers enrolment by
Reliance Jio for mobile services
during the trial phase.

Trai had earlier issued rec-
ommendations for network
testing norms before commer-
cial launch of services, but
theDoTinJuly 2019 had asked
the regulator for recommen-
dations around wireline ser-
vices also.

Trai has suggested that
there should be a limit of 90

days on the test phase involv-
ing users. However, if the tele-
com service providers (TSP) fail
to conclude network testing
due to valid reasons, it may
make a representation to the
DoT seeking additional time
giving detailed justification,
which may be decided by the
licence issuing authority on a
case-to-case basis.

“The requisite norms to be
followed for extension of time-
line for network testing may be
formulated by the licensor.The
total time period for network
testing provided to the TSPshall
not exceed 180 days,” Trai said.

Trai has recommended no
restriction on the time limit, if
the network testing is con-
ducted using wireline tele-
phone test connections given
to employees and business
partners for test purpose only.

According to the recom-
mendation,atelecom operator
should not be allowed to enrol
more than 5% test users of its
installed network capacity in
serviceareasand onlyafter giv-
ing 15 days prior information
to the DoT and Trai.
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CURBING VIRUS SPREAD

Cabinet okays 15,000 cr
for emergency response,
health preparedness

PRESS TRUST OF INDIA
New Delhi, April 22

THE CABINET ON Wednesday
okayed ¥15,000 crore for ‘In-
dia Covid-19 Emergency Re-
sponse and Health System Pre-
paredness Package’ to mount
an urgent response for con-
taining the spread of the virus
in India through development
of dedicated treatment facili-
ties and setting up laboratories
among others.

The fund will be utilised in
three phases.

7,774 crore has been pro-
visioned for Covid-19 emer-
gency response and the rest
for medium-term support,
ranging from one to four
years to be provided under
mission-mode approach.

“The key objectives of the
package include mounting
emergency response to slow
and limit coronavirus infection
in India through development
of diagnostics and Covid-dedi-
cated treatment facilities, cen-
tralised procurement of essen-
tial medical equipment and
drugs, strengthen and build re-
silient national and state
health systems, setting up of
laboratories and bolstering
surveillance activities and pan-
demic research,” an official
statement stated.

These interventions and ini-
tiativeswould be implemented

Punjab seeks
financial
package
from PM

EXPRESS NEWS SERVICE
Chandigarh, April 22

INALETTER to Prime Minister
Narendra Modi, Punjab chief
minister Amarinder Singh has
suggested a three-pronged
strategy to bail out the states
from the Covid-19 crisis, in-
cluding a 3-month special fi-
nancial package and extension
to the 15th Finance Commis-
sion till October 2021 for sub-
mission of its final report.

He urged the PM to ask the
15th Finance Commission to
review its interim report for
2020-21 in the context of the
much lower revenue share for
the states compared with what
was expected from the earlier
projections which assumed
7% growth of GDP.

Noting that a zero growth
scenario in GDP for India was
not unlikely, he said that some
analysts were projecting even
negative growth. Given the like-
lihood of verylow growth,which
was expected to cause the rev-
enue shortfall to last for the
whole year, the CM requested
Modi to direct the 15th Finance
Commission to defer the sub-
mission of its full report to Octo-
ber,2021,whentheywillbebet-
ter able to make a realistic
assessment of the likely growth
of the economy over the next
fiveyears.

“Nothing would be worse
than getting committed to a
five year revenue sharing pro-
jection based on unrealistically
high growth projections,” he
warned, suggesting that the
Finance Commission could
make another interim report
for2021-22.

“With the states continu-
ing to shoulder their commit-
ted liabilities and facing new
demands on relief, health in-
frastructure expenditure etc.,
it is only fair and just that the
15th Finance Commission
should be requested to recom-
mend a special Covid-19 rev-
enue grant for the year 2020-
21,” Amarinder further said.

In his letter, the chief minis-
ter sought an immediate 3-
month special financial assis-
tance package to enable statesto
handle the additional health re-
lated expenditureand basicrelief
expenditure,and suggested that
the package should give the
states maximum flexibility to
design,implement and execute
itinamannerthatis customised
tolocal problems and needs.

|

under the health ministry.

In the first phase, the
health ministry with the sup-
port of all the other line min-
istries has already undertaken
several activities.

Anadditional ¥3,000 crore
under the package hasbeen re-
leased to states and Union Ter-
ritories, for strengthening ex-
isting health facilities as
Covid-19 dedicated hospitals,
dedicated Covid-19 health
centres and dedicated care
centres for the disease.

Detailed guidelines, proto-
colsand advisory for quarantine,
isolation, testing, treatment, dis-
ease containment, decontami-
nation, social distancing and
surveillance have been issued.
Hotspots have been identified
and appropriate containment
strategies are being imple-

mented, the statement said.

“Diagnostic laboratories
network has been expanded
and our testing capacity is in-
creasing every day.In fact,lever-
aging on the existing multi-dis-
ease testing platforms under
National TB Elimination Pro-
gramme, orders for procure-
ment of 13 lakhs diagnosticKkits
have been placed to augment
Covid-19 testing,”it said.

“All health workers, includ-
ing community health volun-
teers (ASHAs) have been cov-
ered under the 'Pradhan
Mantri Garib Kalyan Package:
Insurance Scheme for Health
Workers lighting Covid-19'
Personal Protective Equip-
ment (PPE), N95 masks and
ventilators, testing kits and
drugs for treatment are being
procured centrally,”it stated.

Efforts on to address migrant
workers’ problems: Centre

FE BUREAU,
New Delhi, April 22

THE LABOUR MINISTRY on
Wednesday said the govern-
ment was working on provid-
ing migrant workers with em-
ployment and relief to help
them tide over the current sit-
uation arising out of the
Covid-19 pandemic.

Addressing members of
the industry chamber Ficci via
a webinar, labour secretary
Heerala Samariya said the
government has collected the
data of migrant workers from
states as well as districts. “We
are working towards mea-
sures to give them employ-
ment as well as relief,”
Samariya was quoted as say-
ing in a release issued by the
industry chamber.

The labour ministry
started mapping details of
stranded migrant workers
from April 8. Along with basic
details such as name, age,
gender, occupation, residen-
tial address, native
district/state, details of their
bank accounts and Aadhaar
cards are also being collected.

As perthe collected data so
far around 20 lakh migrant
workers are stranded in vari-
ous relief camps organised by
state government authorities
or by their employers or in lo-
calities where they are gener-
ally clustered. The number of
such stranded workers across
the country might go up fur-
ther as the labour ministry is
yet to get response from some

s TS
According to the data

collected so far, around
20 lakh migrant workers
are stranded in various
relief camps organised by
state governments or by
their employers in
localities where they are
generally clustered
|

states and districts.

The ministry of home af-
fairs (MHA) had on April 19 is-
sued adetailed standard oper-
ating  procedure  while
allowing suitable deployment
of their skills. As per Census,
2001, the total number of in-
ternal migrants in India was
309.385 million.

In his address to the mem-
bers of Ficci, thelabour secretary
also said that labour reforms
would be taken up inabigwayin
the coming months and labour
codeswillbecomeareality soon.

“We are going for the labour
reforms and have already got
the report from our Parliamen-
tary Standing Committee. Also,
we are getting report for the in-
dustrial relations code,social se-
curity code.In coming months,
we will see these codes will be-
come the reality,” he said.

Govt fixes P&K fertiliser subsidy,
pegs outgo at ¥22,186 cr for FY21

PRESS TRUST OF INDIA
New Delhi, April 22

THE GOVERNMENT ON
Wednesday approved nutri-
ent-based subsidy rates for
phosphatic and potassic (P&K)
fertilisers for the current fis-
cal, entailing an estimated
burden of ¥22,186 crore on
the central exchequer.

Total subsidy outgo is esti-
mated to rise by 5-7% this fis-
cal year, the government said.
However, the new subsidyrates
for individual nutrients —ni-
trogen, phosphorus, potash
and sulphur — in the current
fiscal are lower than their re-
spective ratesin 2019-20.

Adecision in thisregard was
taken at the meeting of the
Cabinet Committee on Eco-
nomicAffairs (CCEA) headed by
Prime Minister Narendra Modi.

“The CCEA has given its ap-
proval for fixation of nutrient-
based subsidy (NBS) rates for
phosphatic and potassic
(P&K) fertilisers for 2020-21.
The expected expenditure for
release of subsidy on P&K fer-
tilisers during 2020-21 will
be%22,186.55 crore,” informa-

tion and  broadcasting
minister Prakash Javadekar told
reporters.

Thereisa 5-7% increase in
the subsidy amount, he said.

The subsidy on P&K fer-
tilisers is being governed by
the nutrient-based subsidy
(NBS) scheme with effect from
April 2010.

The subsidy for nitrogen has
been fixed at 318.78 per kg,
phosphorous at ¥14.88 per kg,
potashatI10.11 perkgand sul-
phurat32.37 perkg forthe cur-
rent financial year, the fertiliser
ministry said in a statement.

For 2019-20, the subsidy
for nitrogen was ¥18.90 per
kg, phosphorous ¥15.21 per
kg, potash 11.12 per kg and
sulphur ¥3.56 perkg.

The CCEA also approved
the inclusion of a complex fer-
tiliser namely ammonium
phosphate (NP 14:28:0:0) un-
der the NBS scheme.

In its revised budget esti-
mates, the government hasal-
located %26,368.85 crore for

nutrient-based subsidy for the
2019-20 fiscal.

The government is making
available fertilisers, namely
ureaand 21 grades of P&K fer-
tilisers to farmers at sub-
sidised prices through manu-
facturers/ importers.

In 2010, the government
had launched the NBS pro-
gramme under which a fixed
amount of subsidy, decided on
anannual basis, is provided on
each grade of subsidised phos-
phatic and potassic (P&K) fer-
tilisers, except for urea, based
on the nutrient content pre-
sentin them.

The retail prices of non-
urea fertilisers such as Di-am-
monium Phosphate (DAP),
Muriate of Potash (MoP) and
NPK are decontrolled and are
determined by manufactur-
ers, while Centre gives a fixed
subsidy each year.

In case of urea, the govern-
ment fixes the maximum re-
tail price. The difference be-
tween the production costand
the MRP is reimbursed to
manufacturers.
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NLC India Limited

‘Navratna’ - Government of India Enterprise
First Floor, No.8, Mayor Sathyamurthy Road,

%Zﬂ&\}v FSD, Egmore Complex of Food Corporation of India, Chetpet, Chennai - 600 031.

Corp. Office :
CREATING WEALTH
FOR WELLBEING

Block-1, Neyveli-607 801, Cuddalore District, Tamil Nadu
CIN No.: L93090TN1956G0I1003507, Website: www.nlcindia.com

Indusind Bank

TELANGANA STATE POIWER GENERATION CORPORATION LIMITED

VIDYUT SOUDHA: HYDERABAD - 500 082.

T.No.e-01/CEG/SEG-I/E4A3/KTPP(O&M)/IAR Insurance/2020-21

KTPP - Providing of Insurance Coverage to the assets of KTPP Stage-I (1x500 MW) and
Stage-Il (1x600 MW) Units, under All Risk Policy and arranging insurance coverage for
Standalone Public Liability and Terrorism for entire plant of KTPP for a period of one year
from 01.06.2020 to 31.05.2021. Scheduled Open & Closing Date: 15.04.2020 at 20:00
Hrs &02.05.2020 at 11:00 Hrs.

T.No.e-02/CEG/SEG-/E2A1/KTPS-V&VI/IAR Insurance/2020-21

KTPS-V & VI Stage - Providing of Insurance Coverage to the plant assets of Unit-IX & X
(2x250MW), Unit-XI (1x500MW) of KTPS-V & VI Stages under All Risk Policy and
arranging insurance coverage for Standalone Public Liability and Terrorism for entire plant
of KTPP for a period of one year from 01.06.2020 to 31.05.2021. Scheduled Open &
Closing Date: 15.04.2020 at 20:00 Hrs & 02.05.2020 at 11:00 Hrs.

T.No.e-13/NSHES/TSGENC0/2020-21

NSHES - Supply of 80 KL of EHV grade transformer oil conforming to 1S:335/2018 for
Nagarjuna Sagar Power House, Nalagonda Dist. Value of the works: *.65,48,393/-.
Scheduled Extended up to: 11.05.2020 at 12:00 Hrs.

T.No.e-03/CE/O&M/KTPS/SE/Adm/P31/Chemicals/2020-21

KTPS - Procurement of Cooling Water treatment chemicals at Paloncha, Bhadradri
Kothagudem Dist. Value of the works: ".36,50,780/- Scheduled Open & Closing Date:
09.04.2020 at 18:00 Hrs & 24.04.2020 at 15:30 Hrs.

T.No.e-87/CE/O&M/KTPP/2019-20

KTPP - Procurement of different types and sizes of Cables at Chelpur (Vil), Jayashankar
Bhoopalapally Dist. Value of the works: *.25,91,158/- Scheduled Open & Closing Date:
08.04.2020 at 17:30 Hrs & 02.05.2020 at 17:30 Hrs.

Details: “ www.tsgenco.co.in & https://tender.telangana.gov.in”
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Reliance

Industrial Infrastructure
Limited

Regd. Office: NKM International House, 5th Floor,
178 Backbay Reclamation, Behind LIC Yogakshema Building,
Babubhai Chinai Road, Mumbai - 400 020
Phone: 022-4477 9053 « Fax: 022-4477 9052
E-mail: investor_relations@riil.in
CIN: L60300MH1988PLC049019

Statement of Consolidated
Audited Financial Results for the Year
Ended 31st March, 2020

(® in Lakh, except per share data)

Year Year
Particulars ended ended
31st 31st
March, 2020 March, 2019
Total income from operations (net) 7,979.64 8,458.58
Net Profit from ordinary activities before tax 1,104.15 1,352.19
Net Profit from ordinary activities after tax 970.84 931.65
Total Comprehensive Income after tax 505.71 2,301.71
Equity Share Capital 1,510.00 1,510.00
Other Equity (reserves) excluding
Revaluation reserves 35,518.15| 35,558.54
Earnings Per Share (Face value of ¥ 10/- each)
(for continuing operations) (Not Annualised)
Basic 6.43 6.17
Diluted 6.43 6.17
Notes:

1. The Audit Committee reviewed the above results and the Board of
Directors approved the above results and its release at their respective
meetings held on 22nd April, 2020.

Additional Information on standalone financial results is as follows:

( in Lakh)
Year Year
Particulars ended ended
31st 31st
March, 2020| March, 2019
Total income from operations (net) 7,979.64 | 8,458.58
Net Profit from ordinary activities before tax 926.01 1,199.57
Net Profit from ordinary activities after tax 792.70 779.03
Total Comprehensive Income after tax 327.57 2,149.09

2. The above is an extract of the detailed format of the Standalone /
Consolidated Audited Financial Results for the Year ended 31st March,
2020 filed with the Stock Exchanges under Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015.
The full format of the Standalone / Consolidated Audited Financial
Results for the Year Ended 31st March, 2020 are available on the Stock
Exchange websites (www.bseindia.com / www.nseindia.com) and
Company's website www.riil.in.

For Reliance Industrial Infrastructure Limited
Sd/-

Dilip V. Dherai
Executive Director

Place: Mumbai
Date : April 22, 2020

www.riil.in

CIN:L65191PN1994PLC076333
Registered Office: 2401, Gen. Thimmayya Road, Cantonment, Pune - 411 001.
Secretarial & Investor Services: 731, Solitaire Corporate Park,
167, Guru Hargovindji Marg, Andheri (East), Mumbai - 400 093.
* Tel.: (022) 6641 2487 » Website: www.indusind.com
* Email: investor@indusind.com

NOTICE

NOTICE is hereby given that pursuant to Regulation 29 and Regulation 47 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, meeting of the Board of Directors of the Bank
will be held on Monday, April 27, 2020 in Mumbai, inter alia, to consider and
approve the Audited Standalone and Consolidated Financial Results for the
quarter and financial year ended March 31, 2020.

This intimation is also available on the Bank’'s website at
www.indusind.com/investor.html and on the Stock Exchanges’ websites at
www.bseindia.com and www.nseindia.com

For Indusind Bank Limited

sd/-
Place: Mumbai Haresh K. Gajwani
Date: April 22, 2020 Company Secretary

Note:

Shareholders are advised to contact the RTA / Bank’s Secretarial and
Investor Services Team at the earliest for obtaining the unclaimed dividends
standing in their names, if any, from Financial Year 2012-13.

Members are requested to note that the shares in respect of which

Dividend was Unpaid or Unclaimed for the F.Y. 2009-2010, 2010-2011
9 and 2011-2012 for seven consecutive years or more have been
% transferred to the IEPF Authority. The procedure to claim the refund is
% available at: http://www.iepf.gov.in/IEPF/refund.html

Indiabulls

MUTUAL FUND

Investment Manager : Indiabulls Asset Management Co. Ltd. (AMC)
Registered Office: M - 62 & 63, 1st Floor, Connaught Place, New Delhi - 110 001.
Tel.: (011) - 30252900, Fax: (011) - 30252901, Website: www.indiabullsamc.com
CIN: U65991DL2008PLC176627

Notice cum Addendum No. 04/2020
Notice for declaration of dividend in the Scheme(s) of Indiabulls Mutual Fund (IBMF):

NOTICE is hereby given that Indiabulls Trustee Co. Ltd., Trustee to Indiabulls Mutual Fund (IBMF), has approved
the declaration of dividend in the Dividend Option offered under the Plan(s) of Indiabulls Arbitrage Fund
(An open ended scheme investing in arbitrage opportunities) of IBMF:

NAV as on
20.04.2020
(% per Unit)

# Amount of
Dividend
(% per Unit)

Face Value
(% per Unit)

Record

Name of the Scheme/ Plan/ Option Date

Indiabulls Arbitrage Fund - Direct - Monthly

Dividend Option (Payoutand Reinvestment) 0.055 10

28.04.2020
0.055 10

10.6427

Indiabulls Arbitrage Fund - Regular - Monthly

Dividend Option (Payoutand Reinvestment) 10.5222

# 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(s) would fall to the extent of payout and statutory levy, if any.

Income distribution/ Dividend will be paid to those Unit holders/ Beneficial Owners whose names appear in the
Register of Unit holders maintained by the Mutual Fund/ Statement of Beneficial Ownership maintained by the
Depositories, as applicable, under the Dividend Option(s) of aforesaid Scheme(s) on the Record Date.

With regard to Unit holders of the aforesaid Scheme(s) 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 Uniton the Record Date.

Intimation of any change of address/ bank details should be immediately forwarded to the Investor Service
Centers of IBMF (for units held in non-demat form)/ Depository Participant (for units held in demat form).

The Trustee reserves the right to declare dividend under the dividend option(s) of the Scheme(s) depending on
the availability of distributable surplus.

As per the Go Green Initiative, investors are encouraged to register/update their email id and mobile number
with us to support paper less communications.

For Indiabulls Asset Management Co. Ltd.
(Investment Manager to Indiabulls Mutual Fund)

Sd/-

Uday Diwale
Compliance Officer

. Mumbai
. April 22, 2020

Place
Date

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

NOTICE INVITING TENDERS FOR SUPPLIES (e-Tender SI.No.1 to 3)|
SI.No. Tender Ref./Scope of Supplies & Qty. Reqd.
1. UNIT : M.M. COMPLEX : PTE:ENQ / 20-21 / 000027 / MM18 (06)
dt. 08-04-2020: Procurement of high strength cartridge type explosives
125 mm dia. Qty.: 4000000 Kilograms. Due date of opening:08-05-2020
2. PTE: ENQ / 2020-21 / 000028 / MM18 (06) dt. 08-04-2020:
Procurement of ordinary Portland cement 43 grade in 50 kg HDPE bags

confirming to IS 8112 or IS 269/L atest. Qty.: 3000 Metric Tons.

Due date of opening:11-05-2020
3.20-21/000053/MM10 (01) dt. 13-04-2020: (i) HDPE Pipe 110 mm OD
conforming to IS specification (4984/1995 and IS 7328) to withstand a
working pressure of 6 kg/sq.cm in length as stated in the technical
specification annexure with HDPE long neck, stub ends and M.S slip on
flanges, 16 mm thick with epoxy painted both sides and other dimensions
as per BS 10, Table-D, with ISI mark on each pipe. Raw material grade
PE 63, Wall thickness 7.7 mm to 8.7 mm. Qty.: 6000 Metres. (ii) HDPE
Pipe 160 mm OD of designation PE80, PN6, DN160 conforming to
IS 4984:1995/ Latest and to withstand a working pressure of 6 kg/sq.cm
in length of 12 meter, with HDPE long neck, stub ends conforming to
1S:8008(Part 6) : 2003 / Latest and M.S slip on flanges of thickness
16 mm with epoxy painted both sides and other dimensions as per BS 10,
Table-D, with ISI mark in each pipe, Raw material grade PE 80, Wall
thickness 9.1 to 10.3 mm. Qty.: 5000 Metres. (iii) 160 x 160 x50 mm (ID)
HDPE unequal TEE 6kg/sg.cm with HDPE long neck stub ends on all the
three sides and M.S Slip on flanges with epoxy painted on three sides as

per IS:8360/PART I to Ill. Qty.: 200 Numbers.
Due date of opening:11-05-2020

FOR e-TENDER DOCUMENTS/DETAILS/CORRIGENDUM VISIT:www.nIcindia.com

PUBLIC SECTOR IS YOURS : HELP IT TO HELP YOU

THE ORISSA MINERALS DEVELOPMENT COMPANY LIMITED
CIN: L51430WB1918G0I003026

Regd. Office: "SOURAV ABASAN", 2nd Floor, AG- 104, Sector- I, Salt Lake, Kolkata- 700091
Tel.: 91 33 4016-9200, Fax: 91 33 4016-9267
Email Id: info.birdgroup@birdgroup.co.in, Website: www.birdgroup.co.in

NOTICE

Members of the Company are hereby informed that pursuant to the
provisions of Section 110 of the Companies Act, 2013 (the "Act"), read
with Rule 20 and 22 of the Companies (Management and Administration)
Rules, 2014 as amended and guidelines prescribed by the Ministry of
Corporate Affairs for holding general meetings/Conducting postal ballot
process, vide General Circular No. 14/2020 dated April 8, 2020 and
General Circular No. 17/2020 dated April 13, 2020 issued by the Ministry
of Corporate Affairs in view of COVID-19, (including any statutory
modification/(s) or re-enactment thereof for the time being in force)
Regulation 44 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ("LODR") and other applicable laws,
Rules and Regulations, if any, The Orissa Minerals Development Company
Limited (the "Company") hereby seeks your approval by way of Special
Resolutions through Postal Ballot/e-voting in respect of the following
special business(es).

In terms of aforesaid MCA Circulars under current extraordinary
circumstances due to COVID-19 pandemic situation, the Company had
sent Postal Ballot Notice by email to all its shareholders who have
registered their email addresses with the Company or depository/
depository participants and the communication of assent/dissent of the
members will only take place through the remote e-voting system. In
compliance with the requirements of the MCA Circulars, hard copy of
Postal Ballot Notice along with Postal Ballot Forms and pre-paid business
envelope will not be sent to the shareholders for this Postal Ballot and
shareholders are required to communicate their assent or dissent through
the remote e-voting system only.

The Company had completed dispatch of Postal Ballot Notice through
electronic mode to the Members whose e-mail ID's are registered with
the Depository Participants and/or the Registrar and Share Transfer
Agents. The Postal Ballot Notice is also available on the Company's
website www.birdgroup.co.in and respective website of Stock Exchanges
where shares of the company are listed and also on the website of the
National Securities Depository Limited (NSDL) and Central Depository
Services (India) Limited (CDSL) at www.nsdl.co.in

The voting rights of the Members shall be reckoned on the basis of
equity shares of the Company held by them as on Friday, 17th April,
2020 ("Cut-off date"). Any person who is not a Member as on the
Cut-off date shall treat this Postal Ballot Notice for Informational
purposes only.

The Company is pleased to provide e-voting facility to all its Members,
to enable them to cast their votes electronically (e-voting) on the resolution
set out in the Postal Ballot Notice for Shifting of Registered Office of the
Company from the State of West Bengal to the State of Odhisa and has
engaged the services of (NSDL) as the agency to provide e-voting facility.

The following information is being provided to the members relating to
remote e-voting as per Rule 20(4)(v)] :-

a) Members are informed that the approval is sought through electronic
mode only due to COVID-19 pandemic situation.

b) Members are requested to note that the voting, through e-voting,
shall commence, from Thursday, 23rd April, 2020 at 9:00 a.m.
(IST) and shall end at 5:00 p.m. (IST) on Friday, 22nd May, 2020.

c) The e-voting module shall be disabled by NSDL after 5:00 p.m. (IST)
on Friday, 22nd May, 2020.

d) In case of any query and/or grievance In respect of e-voting, members
may refer to contact Mr. Subhashish Sengupta, at email i.e.
subhashisS@nsdl.co.in for any further clarifications.

e) The Detailed Instructions and Information relating to e-voting are
also set out in the Postal Ballot Notice which is available in the
website of the company.

The Company hereby further requests to all its members to register their
email id, if not yet registered, to promote green initiative and to enable
the Company to provide all communications to the members through
email. Therefore, the Company has sent SMS to the shareholders
requesting them to register their email address. The shareholders will
receive SMS for procedure of registering their email address.

The Board of Directors has appointed Mr. Mohan Ram Goenka, Practicing
Company Secretary, (CP No. 2551) as the Scrutinizer for conducting
the Postal Ballot (Including e-voting process) in a fair and transparent
manner.

The results of the Postal Ballot will be announced by Chairman or any
other authorized person of the Company on or before Sunday, 24th
May, 2020 and the same will also be displayed on the website of the
Company www.birdgroup.co.in besides being communicated to the
Stock Exchanges, Depositories and Registrar and Share Transfer Agents.
In the event the national lockdown on account of COVID-19 situation is
eased off and the Company's Offices are open for business, the Company
will also display the result of the postal ballot on the Corporate Office
and the registered office of the Company.
By Order of the Board of Director
For The Orissa Minerals Development Company Limited

Anu Singh
Company Secretary
Membership No. : F9782

Place : Kolkata
Dated: 23.04.2020
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SAIL borrowings
cross ¥52,000 crore
amid lockdown

THE SLOWDOWN in offtake of
products has put ‘great strain’on SAIL
as the steelmaker’s cash collections
have fallen to record lows and
borrowings have crossed the level of
%52,000 crore amid increasing
inventory levels,a company official
has said.Amit Sen, director finance,
Steel Authority of India (SAIL), has
also raised concerned that the
borrowings could further go up and
has sought management’s
cooperation to save SAIL from getting
“paralysed by lack of liquidity”.

HCrestraint on Lifebuoy
ads disparaging Dettol

THE DELHI High Court on
Wednesday restrained Hindustan
Lever from airing its Lifebuoy soap
adswhich allegedly disparaged
Reckitt Benckiser’s Dettol antiseptic
liquid. Justice Rajiv Sahai Endlaw
granted the interim relief to Reckitt,
saying that the advertisements in
question had a“hint of malice”in the
manner it dissuades people from
using antisepticliquid. The court said
the ads in question were prima facie
disparaging and if no interim relief
was granted, irreparable loss and
injurywould be caused to Reckitt.

ITHCLboard approves
raising up toX750 crore

INDIAN HOTELS Company (IHCL),
which runs the Taj group of hotels,
said on Wednesday its board had
approved raising of long-term funds
not exceeding ¥750 crore by way of
external commercial borrowings,
foreign currency borrowings, non-
convertible debentures, term loans or
through any other debt instrument in
one or more tranches,according toa
filing with the exchanges.

Kirloskar Electric
resumes ops at Hubli unit

KIRLOSKAR ELECTRIC said on
Wednesday that the company has
resumed operations at its Hubli
manufacturing unit after obtaining
necessary permissions and approvals
from the competent authorities. The
company is also ensuring due
compliance with various guidelines
asapplicable,issued by the
authorities from time to time, it said
inan exchange filing.

SRLDiagnostics deploys
Covid-testing van in Mumbai

SRLDIAGNOSTICS has deployed a
mobile van for testing Covid-19
patientsin Mumbai.As the spread of
the highly contagious novel
coronavirus continues unabated, the
firm has deployed the van to test
people living in the city’s hotspots.
The company has received approval
from Municipal Corporation of
Greater Mumbai for the same.

Sundram Fasteners
donates I3 croreto TN

SUNDRAM FASTENERS has
contributed I3 crore to the Tamil Nadu
Chief Minister’s Public Relief Fund to
support the nation’s fight against the
Covid-19 pandemic.Sundram
Fasteners continues its multi-
dimensional efforts byimplementing
preventive measures prior to lockdown
and providing guidelines to employees
during the lockdown period to fight
against the unprecedented challenges,
said a press release on Wednesday.

MG Motor provides 100
Hector units for relief

MG MOTORINDIA is providing 100
Hector cars to doctors, medical staff,
police and local government officials
for community service across the
country, till the end of May 2020. MG
Motor UK has also committed to
providing 100 MG ZS EVs to the NHS
agencies throughout the UK to fight
the pandemic. All the cars would be
provided with fuel and drivers and
will be used to ensure that the key
stakeholders in this crisis can

travel safely.

INVESTMENT BY FACEBOOK

@ COVID EFFECT

Rakesh Biyani, MD, Future Retail

Operating costs will go up 30-35% easily (after following the new
standard operating protocol) for small stores, larger stores will see
costs going up 10-15%... Around 20-30% of business is now in
deliveries, which is 10 times what was happening earlier. However,
overall revenues have fallen 30-35%

After deal, Jio’s valuation
higher than RIL'’s legacy biz

MALINI BHUPTA
Mumbai, April 22

THE PROPOSED INVESTMENT by Face-
bookof 43,574 croreintoJio Platformsval-
ues it at $66 billion at an enterprise value
before the deal. With a pre-listing valuation
of nearly %5 lakh crore, the market believes
thisissettingabenchmarkfora possiblelist-
ing of Jio Platforms in the future. Interest-
ingly, the valuation of this business going
forward will be like that of a platform busi-
nessand nota pure play telecom business.

With this investment, Jio will be in the
league of Corporate India’s most valuable
companies. Currently RIL, TCS, HDFC Bank
and Hindustan Unilever are the only other
companies that have a market cap of more
than %5 lakh crore. With RILs current mar-
ket cap 0f ¥7.84 lakh crore, it is evident that
its nascent digital consumer business is
already more valuable than its other legacy
businesses.

Bharti Airtel’s market cap is currently at
%2.73 lakh crore while Vodafone Idea is at
%10,632 crore. UBS says, “The valuation of
the proposed deal is in line with our previ-
ous understanding that the platform strat-
egywould optimize platform entity capital

structurewithafairvalue of $60-70billion”
Inaspanoflessthanfouryears,Jio hasbeco-
me the largest operator in India by market
share,with nearly 400 million subscribers.
The market is viewing this positively as
the deal’s valuations imply that the sector’s
operating income is tipped to increase.
According to Jefferies, the valuations imply
doubling of Jio’s earnings before interest,
taxes, depreciation and amortisation
(Ebitda). Jefferies,which has done the math,
says that the companyhas ¥41,000 crore of
net debt on Jio Platform’s balance sheet,
implying an enterprise value of ¥477,200
crore ($63 billion). “This is 21x its 3QFY20
annualised EBITDA of %223 billion, and
assuming 10-12xEV/ EBITDAmultiple, the
valuation implies a forward EBITDA of

Deal in local currency a
win-win for Jio, Facebook

MALINI BHUPTA
Mumbai, April 22

ALARGE DEAL closure in the midst of a
pandemicisanything but easy,but when
the size of the opportunity is as big as
130 crore consumers, taking the leap of
faith isn’t that hard. And that’s exactly
what Facebook did while investing in Jio
Platforms, which has acquired 390 mil-
lion subscribers in less than four years.

While the deal did get impacted due
to the pandemic, it did not impact
valuations negatively. The deal has
been concluded in the local currency
(the rupee) rather than in dollar terms,
since the rupee has depreciated signifi-
cantly against the dollar in the last
few months, said sources close to the
deal told FE, which was “a win-win” for
both sides.

RIL might have sought a higher dol-
lar valuation under normal circum-
stances,but with the rupee depreciating
itwaseasierto close the dealinlocal cur-
rency.The deal value has been arrived at
using an average of the long-term
exchange rate.

Even though the deal was in the
works for more than a year, it finally got
locked in the last few weeks once Mark
Zuckerbergwas convinced that there was
enough juice left in the Indian market
foralong-term investor.

Facebook was looking for conviction
around two things from their exclusive
financial adviser Bank of America. First,
if India’s telecom/digital services mar-
ket had long-term potential and, sec-
ondly, if Jio was the right partner. The
brief to Bank of America was not to
assess Jio’s financials in the current fiscal
year or the next, but to assess the
promise the India market held for the
long term.

In a post-Covid world, Jio looks even

The deal has been concluded in the
local currency, the rupee, rather
than in dollar terms since the rupee
has depreciated significantly
against the dollar in the last
few months
|

more enticing than before with the
usage of data services only rising. Face-
book was convinced given the demand
fordigital services in India was not likely
to abate.

And partnering with the country’s
largest telecom service provider by rev-
enue and subscriber market share was a
clincher for the deal. It was critical for
Facebook to get comfort around the
industry and the value of the deal, said
sources close to the deal.

The financial advisers to Facebook
ran all kinds of scenarios in a post-Covid
world for the telecom sector, following
which Facebook agreed to the valuations.
While there are plans to list Jio at some
point, for Facebook this is not a private
equitykind of a deal but a strategic part-
nership.

Both sides expect the deal to close in
about two months as the only regulatory
approval needed will be that of the Com-
petition Commission of India (CCI).

Given the experience of some foreign
investorsin India has been a little mixed,
advisers on both sides felt that Facebook
would have some hesitation towade into
asector like telecom, but sources close to
the deal told FE that Facebook was look-
ingatIndia’s potential fromalong-term
perspective and that the investment was
strategic in nature.

India is an important market for
Facebook with 260 million Indians on
the social networking site and 400 mil-
lion Whatsapp users.

398-477bn. Hence, valuations suggest
that Facebook expects Jio’s EBITDA to dou-
ble from current levels”

Differentbrokerages havearrived at dif-
ferent models to assess the enterprise value
of Jio.The current dealisanywhere between
14-17%higher than the market’svaluation.
Morgan Stanley said that the 9.9% stake in
Jio Platforms was 149% above its base case
enterprisevaluation,but nearertothe man-
agement’s guidance of $66 billion. From its
launch in 2016, the latest telecom entrant
into India has hit a valuation of close to 5
lakh crore, putting itat the top of the corpo-
rate sweepstakes in India.

Credit Suisse is of the view that the deal
will aid Jio in achieving net debt-free status
by March 2021. In October last year,
Reliance Industrieshad restructureditsdig-
ital business into one consolidated wholly
owned subsidiary called Jio Platforms,which
would host the mobile,broadband business,
apps, technology capabilities (artificial intel-
ligence, big data, IoT etc) and other invest-
mentslike Den Hathway etc. While this deal
shows that global players have the appetite
toinvestin India’s telecom sector,valuations
also show that Jio’s Ebitda will double from
currentlevels.

Jio won’t be able to offer
discounted services

FE BUREAU
New Delhi, April 22

TELECOM OPERATORS LIKE Bharti Airtel
andVodafone Ideawould not be greatlywor-
ried by the Facebook-Jio deal with regard to
any special pricing that may accrue to the
subscribers of Jiothat may put thematadis-
advantage. The biggest worry in a deal
between a telecom operator and an over-
the-top (OTT) playeris preferential access of
certain services and content to its own sub-
scribersataconcessional rate. However, this
is not possible under the differential data
pricing regulation of the Telecom Regula-
tory Authority of India.

Even e-commerce players like Amazon
and Flipkart need not worry that Jio may
provide free data for accessing its platform.
Under the differential data pricing regula-
tions, operators cannot price data or any
other services differently for their own cus-
tomers vis-a-vis customers of other players
if the app is on the internet. Since the Jio
Mart-WhatsApp platform will be available
on the internet and can be downloaded via
playstore, Jio cannot provide any benefit to
itsown et of subscribers in terms of charges.

However, other telcos may face the heat
inthelongtermbythenature of partnership
which overtime may see theirhigh-end sub-

scribers moving on to Jio’s network just by
thebrand pull of WhatsApp.

“Up to now, Bharti and Vodafone Idea
have been able to promote their ‘openness’
as key differentiators versus Jio’s more
closedapproach todigital services. However,
with WhatsApp firmly entrenched as the
dominant OTTmessaging platforminIndia,
Jio will now have a channel for promoting
theirotherdigital services directlytothe cus-
tomers of their competitors. Moreover,over
time it’s also possible to expect Jio to try to
usetheWhatsApprelationship totrytocon-
vert Bharti and Vodafone Idea customer to
use their network. We see this as a negative
development for both Bharti and Vodafone
Idea,”brokerage Bernstein said ina note.

Services from e-shopping to e-education to be offered

FE BUREAU
New Delhi, April 22

INAMAJORdevelopmentin theIndian tech
and FDI space, RIL chairman Mukesh
Ambani and Facebook founder Mark
Zuckerberg on Wednesday joined hands to
createa platformtonotjust connect 30 mil-
lion kirana stores across the country with
more than 400 million WhatsApp users,but
also offer a host of services targeting stu-
dents, farmers, healthcare providers and
MSMEs.

Commenting on the deal, Ambani said
the combined power of Jio’sworld-class dig-
ital connectivity platform and Facebook’s
intimate relationship with the Indian peo-
plewill offer innovative new solutions.

“Intheverynearfuture J[io Mart, Jio’s dig-
italnewcommerce platformand WhatsApp
will empower nearly 3 crore small Indian
Kiranashopstodigitallytransact with every
customer in their neighbourhood. This
means all of you can order and get faster
delivery of day-to-day items from nearby
local shops. At the same time small Kiranas

can grow their businesses and create new
employment opportunities using digital
technologies”. Ambani hinted that in the
days tocomethis servicewill be extended to
other stakeholders like farmers, small &
medium enterprises, students, teachers,
healthcare providers,women and youth.
“All of us at Reliance are therefore hum-
bled by the opportunity to welcome Face-
book as our long-term partner in continu-
ing to grow and transform the digital
ecosystem of India for the benefit of all Indi-
ans. In the post-Corona era, I am confident
of India’s economicrecoveryand resurgence
in the shortest period of time.The partner-
ship will surely make an important contri-

bution to this transformation,”he added.
Zuckerbergsaid hiscompanyis makinga
“major financial investment” and will
become thelargest minority shareholderin
Jio Platforms.“But more than that, we are
also committing to work together on some
critical projects that we think are going to
open up lot of opportunities for commerce
in India,” the Facebook CEO said. He added
Indiaisin the middle ofamajor digital trans-
formation and firms like Jio have played a
crucial role in bringing 388 million people
on the internet. “This is really important
right now as small business are the core of
every country’s economyand theyneed out
support. India has more than 60 million
smallbusinessesand millions of peoplerely
on them forjobs. Nowwith a lot of commu-
nities around the world in lockdown it is
more important than ever that people have
tools to connect with each other and their
businesses can find ways to operate online.
Thisis something thatwe thinkwe can help
with and that’s why we’re partnering with
Jiotohelp peopleandbusinessesin Indiacr-
eate new opportunities,” Zuckerberg noted.

Payment firms say market large enough for all

SHRITAMA BOSE
Mumbai, April 22

WITH FACEBOOK'S PROPOSED invest-
ment in Reliance Jio, WhatsApp Pay is likely
tofinallyrealiseits full potentialand turn up
at every other merchant outlet in the coun-
try. Industry executives say Jio has already
been acquiring merchants for digital pay-
ments for close to ayear nowand the tie-up
withWhatsAppwill makeit one of the stron-
gest players in the market. Payment players
say the partnership between the two com-
panies bodes well for the market and there
is enough room for new players to come in.
Paytm Payments Bank managing direc-
torand CEO Satish Kumar Gupta told FE,“It
(the partnership) is quite welcome. There is
scope foreverybody.Digital paymentsareso

meagre at present that if the market grows,
everybody will benefit from it” WhatsApp
hasabout400 million usersinIndiaand fea-
tures prominently in the daily lives of most
ofthemand Jio’s subscriberbaseat 390 mil-
lion is still growing. This existing user base,
coupled with the 60 million-odd merchant
network on JioMart,could make Jioa signif-
icant player in the payments market.
Thisalsomeansthe going forincumbent
playersinthe paymentssystemjust got that
much tougher. Pramod Saxena, chairman
and MD, Oxigen, said while the partnership
willhelp expand the market bybringingina
large player, it will also throw a challenge to
existing e-commerce firms.“WhatsApp’s
userbaseisagreatleverage forJioand given
their muscle, they should definitely make a
big impact and that energises the market.

It’s going to be a challenging time for other
deep-pocketed payment service providers
who have been spending a lot of money to
reach the customerand build abase.”
Experts said the Facebook-Jio partner-
ship helps Jio accelerate its target of build-
ing a sizeable presence across mom-and-
pop outlets across India. Naveen Surya,
chairman, Fintech Convergence Counciland
chairman emeritus, Payments Council of
India,said,“One of thelargest costsis that of
acquiringthe customerand gettingthemto
installyourapp onthe phoneand that could
range anywhere between $50-100. With
this partnership, you already have the cus-
tomer and that’s a big win.” Surya added
thereis still much opportunity for payment
players to build the market and the pie is
large enough for different players to thrive.

INTERVIEW: VIMAL KEJRIWAL, MD, KEC International

‘Project executions to see major productivity shi

Although KEC International, which executes
projectsinelectricity transmission & distrib-
ution (T&D), railways, civil, solar, smart infra
and cables, didnot encounterissues related to
payments or renegotiation of contracts dur-
ingthelockdown, the company has seen delays
in orders from its clients. Vimal Kejriwal,
managing director of KEC International, told
Vikas Srivastava in an exclusive interview
thatthat labourshortages might leadto alter-
native strategies by companies to increase
productivity  through mechanisation,
automation and digitalisation of projects.
Edited excerpts:

Howdoyouseetheremoval of restrictions
on projects in the T&D and construction
sectorto help companies such as KEC?
Things are slowly getting back into action
aftertherestrictions were removed on April
20.We believe it will take at least another
four-fivedays to getbacktonormalsincewe
require theincidental suppliers forthework
to continue in full swing.

Our projects require cement, steel and
othermaterials forwhichwe need tolineup
thelogisticsaswell. We normallyhave stocks
whichare good enough foraweek,but if the
supply chain does not get cleared then one
startstofeel the stock-outs.The same things
canhappeninfactoriesaswell,if theydonot
allowthevendors to open their shops. How-
ever, projects are slowly getting into shape.

Since you are present in various seg-
ments like T&D, railway electrification,
cabling and civil work for industries,
which projects according to you are get-
ting into shape?

T&D projects have started at various places.
Railwayelectrificationworkhasalsostarted
in Maharashtra between yesterday and
today.Civil projects like construction of cem-
ent factories and other industrials have got
approvals.Weare doing fourmetro projects;
theonein Kochihasgotapproval forstarting
the construction activity but three projects
in Delhiare stuckduetolockdown.In Maha-
rashtrawe have gotapproval forrailway elec-
trification now.But unfortunately,we could
not work during the lockdown on electrifi-
cation,which we had requested.

What has been the impact on completion
of projects in FY20 due tolockdown?

Therewasnot muchimpact on project com-
pletion due tolockdown in FY20,since only
sixdays’workwas lost. However,goingahead
wewillrequirean extra effort tomake up for
thelost time of over 45 days.We will take at
least two weeks to ramp up. So some of the
lost time can be recovered, but if the lock-
down persistbeyond the month of May then
therecovery could be difficult. The recovery
for us will depend on two things — how
much of logistics and raw material is avail-
able for ramp-up,and how many migratory
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workers we can retain.

Howmanyworkersdoyouhaveat present
andwill it help to ramp up your projects?
Wehadaround 30,000 workers spread over
150 project sites before the lockdown. At
present we are left with 20,000 workers,
while 30% have left for their hometowns.
These workers are staying at makeshift
quartersatthe project sites,where theirfood,
shelterand medical requirementsare taken
careof.Sowe have theadvantage of starting
the projects and ramping up quickly, if the
workers continue to remain with us.

How do you see the increase in transport
cost toimpact your overall operations?

Overall the cost curve has gone down if we
look at the cost of materials, such as alu-
minium,coppet,steel oroil. This dropin cost
willhelp usto offsetwhateverlittle increase
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in cost we have seen in transport or other-
wise, unless there is a prolonged shutdown.

Doyouseeamajor chunk of yourrevenue
coming from international operations in
Q1FY21 since most of your factories and
projectswere open abroad?

We expect the international revenues to go
up in Q1FY21 to at least 50% from 45%
earlier as most of our projects are opera-
tional in more than 35 countries that we
operate in.Butthewaydomesticoperations
are coming up, the impact will only be for
one month, thatis April.

What is your outlook on overall improve-
ment in coming quarters? Have you
encountered payment related issues or
order delays from your clients?
Wehavean orderbookof 20,000 croreas of
March 31, while ¥3,000 crore is as L1.So
forusitisaquestion of revenue deferment
rather than revenue loss. The revenue will
comeifnotin this quarter then next quar-
ter. By God’s grace we haven’t had any
issues related to payments or renegotia-
tion of contracts. But we have seen delay in
orders from our clients. Going ahead we
foresee a dramatic change in our project
executionsasalot of shift is seen in terms
of mechanisations, automation and digi-
talisation of projects due to social distanc-
ing and labour shortages.

automation’

Canyou explain in detail about change in
project execution?
With government mandating only 25% to
50% employee attendance due to social
distancing, companies will have to find
alternativeways of increasing productivity.
One way of doing it will be to mechanise,
automateand digitalise the projects.It may
take at least five-six months to automate
the factories, since it will require redesign-
ing the factories or relocating them, but
mechanisation, such as getting an excava-
tororaloader can be done immediately.
Digitalisation will have tobe doneat dif-
ferentlevelsto overcometheissues of social
distancing. However it should be under-
stood that the intent is to maintain social
distancing and not reduce labour count.

What according to you has been the
biggest shift in the way companies have
been operating since the lockdown?
According to me a bigger paradigm shift
due to lockdown has been the ability of
employees towork from home,which until
now was unimaginable. We believe 15-
20% of our office workforce can be shifted
back to home.Although it may not be pos-
sible for people deployed at project sites
where physical presence is must. But if
mechanisation is introduced at project
sites,then these people can be re-deployed
to other projects.
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NBCC moves NCLAT
against NCLT order

SURYA SARATHI RAY
New Delhi, April 22

STATE-RUN NBCC has moved
the National Company Law
Appellate Tribunal (NCLAT)
challenging the March 3 order
of the National Company Law
Tribunal (NCLT) that approved
its resolution plan for debt-
laden Jaypee Infratech (JIL).

Hearing the NBCC’s ‘urgent’
plea on Wednesday, the two-
member NCLAT bench, headed
by itsacting chairperson justice
Bansi Lal Bhat, directed,“Mean-
while, till further orders, the
approved ‘resolution plan’ may
be implemented subject to out-
come of thisAppeal "NCLAT has
scheduled thematterforfurther
hearingon May 15.

NBCC’s resolution plan
includes handing over close to
21,800 homebuyers their units
in phases over a period of three
and a half years and paying off
financial creditors their entire
admitted claim of 9,783 crore.

In its appeal to the NCLAT,
NBCC alleged that the tribunal,
initsorder,made unilateraland
arbitrary modifications of its
resolution plan by allowing

Netflix sees
‘big growth’
in India

NETFLIX ON TUESDAY said it
saw “big growth” in viewership
inIndiaassubscribersbinged on
local content, shoring up user
engagement. Indian originals
like She and Guilty, particularly,
have found traction among
viewers, said chief content offi-
cer Ted Sarandos in the com-
pany’s Q12020 earnings call.
“And they (Indians) are also big
fans of our global original con-
tent.La Casa De Papelwasahuge
hitinIndiaforusaswellasmost
of our other originals out of the
US. So,we are growing the busi-
ness, licensed, original, interna-
tional, domestic, across the
board in terms of content and
content taste,” Sarandos said.
Video streaming platforms
inIndiahave seenasurgeinsub-
scriptions as corporates shifted
towork from home mode amid
the coronavirus pandemic.
—FE BUREAU

In its appeal to the NCLAT,
NBCC alleged that NCLT,
in its order, made
unilateral and arbitrary
modifications in its
resolution plan by
allowing objections raised
by ICICI Bank, YEIDA
|

objections raised by dissenting
creditor ICICI Bank and the
Yamuna Expressway Industrial
Development Authority
(YEIDA) even as the plan was
approved by a majority of
97.36% vote in the Committee
of Creditors (CoC).

In its appeal to the NCLAT,
NBCC said the modifications
madeintheapproved planwere
inconsistentwith the provision

bid on December9,2019.

In its order, NCLT had asked
NBCC to pay ICICI Bank its due
in cash in 12 equal monthly
instalmentswithin 18 months,
starting from six months from
the approval of the resolution
plan.NBCCsaid suchadirection
was “arbitrary” and on unrea-
sonable grounds that dissent-
ing financial creditors are enti-
tled to payment in cash under
the provisions of the code.

“TheNCLThasdealtwiththe
two issues raised by YEIDA
against the resolution plan by
amending the resolution plan
to provide that any additional
compensation will have to be
paid by the SPVs, and, with
respect to the additional com-
pensation in relation to Expre-
ssway, parties can approach
appropriate forum of law
regarding the same,” the state-
run firm said in its application.

The NCLT also allowed JIL’s
fixed deposit holders,who have
not filed their claimswithinthe
statutorytimelines,to continue
theirclaimseven afterapproval

Covid-19
impact: Tata

15% to 4 MT

TATASTEEL'S SALES volumein
India declined a sharp 15%
year-on-year (yoy) to 4.03 mil-
lion tonne as the lockdown led
to logistic issues and lower
demand, induced by the shut-
down of customeroperationsin
automotive, construction and
othersegmentsin March.

However, production vol-
ume grew 6% yoy to 4.74 mil-
lion tonne. Tata Steel India also
achieved 8% y-o-y production
growth for fullyear FY20,along
with the best-ever annual sales.
This was supported by ramp up
ofTata Steel BSLand acquisition
of Usha Martin Steelbusiness by
Tata Steel Long Products. Tata
Steel BSLalso recorded its best-
ever annual performance. The
numbers are provisional as the
company is yet to declare its
fourth quarterand annual earn-
ings numbers.

Tata Steel India witnessed
highest-ever annual sales in
branded products and in the
retail segment with an increase
of 8% over FY19.The company
was successful in maintaining
volumes forindustrial products
and projects segment with a

Financial intermediaries pushing
steel sales fall paper gold ahead of Akshaya Tritiya

URVASHI VALECHA
Mumbai, April 22

IT'S THAT TIME of the year
when Indians buygold, but this
Akshaya Tritiya consumerswill
find it hard to step out and buy
the precious metal thanks to
thelockdown. Even if jewellery
sales are going to be tough,
financial intermediaries are
promoting other options such
as digital gold, sovereign gold
bonds and gold exchange
traded funds (ETFs) to
investors,as gold has delivered
stellar returns of 16.7% so far
this year. It was the best per-
formingasset class for calendar
year 2019, delivering returns of
24%.

Against this backdrop,
intermediaries such as ICICI
Securities, HDFC Securities and
Motilal Oswal are finding dif-
ferent ways to promote gold.
The brokerages are recom-
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mending options such as ‘digi
gold’, ‘sovereign gold bonds’
and‘gold ETFs’to investors. For
instance, Tapan Patel, senior
analyst (commodities), HDFC
Securities, said the brokerage
hasbeen using its commodities
trading platform to recom-
mend gold. “Apart from Digi
Gold, currently,weare promot-
ing gold ETFs and sovereign
gold bonds to our clients to
allow them to participate in

appreciation in gold prices, he
said. Motilal Oswal Financial
Services on the other hand is
advising clients to buy digital
gold, which can later be con-
verted into coins and bars
delivered in a physical form.
Sovereign gold bonds that
were launched three years ago
had not received enough trac-
tion earlier but that may be
changing. Kedar Deshpande,
head-retail distribution, ICICI

Securities,said,“Wehave seena
rise in demand of sovereign
gold bonds over the last few
months amongst our cus-
tomers.”

Currently, the first tranche
of the sovereign gold bonds for
this financial year is open for
subscription till April 24. The
value of the bond is ¥4,639 per
gram of gold. Investors, who
apply online and pay through
digital mode, will receive a dis-
count of up to I50 per gram.
Mutual fund houses have been
seeing demand for gold ETFs.
Chirag Mehta, senior fund
manager - alternative invest-
ments,Quantum Mutual Fund,
said the gold ETF and gold
mutual fund have been seeing
inflows and that they were
anticipating more inflows com-
ing in due to Akshaya Tritiya.

Experts typically recom-
mend allocating 5% to 10% of
their portfolio to gold.

MUTUALFUNDS
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EXTRACT OF AUDITED FINANCIAL RESULTS FORTHE
YEAR ENDED 31T MARCH, 2020
I | D I F c R in lakh, except per share data)
NOTICE .
Declaration of Dividend: 1 Revenue from Operations - -
Notice is hereby given that the Board of Directors of IDFC AMC Trustee Company Limited (Trustee to 2 Profit/ (L for th before Tax, E ti | and/or Ext di it 367.14 378.58
IDFC Mutual Fund) has approved the declaration of dividend under the Dividend Option(s) of the rofit/ (Loss) for the year (before Tax, Exceptional and/or Extraordinary items) (367.14) (378.58)
following Scheme(s)/ Plan(s), subject to availability of *distributable surplus, with the Record Date as 3 | Profit/ (Loss) for the year before Tax (after Exceptional and/or Extraordinary items) (367.14) (378.58)
“Tuesday, April 28, 2020. S -
uescay, Apn - 4 Profit/ (Loss) for the year (after Tax, Non-controlling interest, Exceptional and/or (265.26) (378.58)
Sponam, TRV i o) cxrsorinary e
Scheme(s) Name Plan(s) Option(s) R April : .
( Usml;;:r g{‘ 2(1)’;(1) 5 | Total Comprehensive Income for the year [Comprising Profit/ (Loss) for the year (265.44) (378.94)
2 (after tax and non-controlling interest) and Other Comprehensive Income (after
IDFC Arbitrage Fund Regular | Monthly Dividend 0.0318 12.7515 tax and non- controlling interest)]
IDFC Arbitrage Fund Direct | Monthly Dividend 0.0331 13.2639 - - - -
IDFC Equity Savings Fund Regular | Monthly Dividend 0.0300 11.52 6 | Paid up Equity Share Capital, Equity Shares of ¥ 10/- each 5,019.42 5,019.42
IDFC Equity Savings Fund Direct | Monthly Dividend 0.0300 12.13 7 Other equity excluding revaluation reserve (9,058.29) (8,792.85)
Face Value per unitis Rs. 10/~ ) ) ) 8 | Earnings per share (Face value of ¥ 10/- each)
* TDS and other statutory levies (if any) shall be levied on the amount received by the investor. (for continuing and discontinued rations)
Considering the volatile nature of markets, Trustee reserves the right to restrict the quantum of orco uinga sco ued operations
dividend upto the per unit distributable surplus available on the Record Date in case of fall in market. Basic & Diluted (3) (0.53) (0.76)

Date: April 22,2020

# If in any case the Record Date falls on a non-business day, the immediately following business day

shall be deemed to be the Record Date.
Allinvestors whose names appear in the register of unit holders of the Scheme(s)/Plan(s)/Option(s) as on
the close of the record date will be eligible to receive the dividend.

Pursuant to the payment of dividend, NAV of the Scheme(s)/Plan(s)/Option(s)
will fall to the extent of payout and statutory levy (if any).

MUTUALFUND INVESTMENTS ARE SUBJECT TO MARKET RISKS, READ ALLSCHEME
RELATED DOCUMENTS CAREFULLY.
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Infomedia

Press Limited

CIN: L22219MH1955PLC281164

Registered Office: 1t Floor, Empire Complex, 414 - Senapati Bapat Marg, Lower Parel, Mumbai - 400013

Note:

Place: Noida
Date: 22" April, 2020

1. The Audit Committee has reviewed the above results and the Board of Directors has approved the above results and
it's release at their respective meetings held on 22" April, 2020. The Statutory Auditors of the Company have carried
out an audit of the aforesaid results and issued an unmodified opinion.

2. The above is an extract of the detailed format of Audited Financial Results for the quarter and year ended 31:*March,
2020 filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015. The full format of the Audited Financial Results for the said quarter and year ended 31t March,
2020 are available on the websites of BSE and NSE at www.bseindia.com and www.nseindia.com respectively and on
Company's website at www.infomediapress.in

For and on behalf of Board of Directors

Infomedia Press Limited
Sd/-
Chairman

Notice - Dividend Declaration

sr. Sch NAYV as on 21-04-2020 (per unit)

No. cheme Name Option/Plan Nav per Unit (%)
1 UTI Fixed Term Income Fund - Series XXV - Plan [X(1113 Days) Direct Plan - Annual Dividend Option 10.0708
2 | UTIFixed Term Income Fund - Series XXVI - Plan IX(1113 Days) Direct Plan - Maturity Dividend Option 12.3670
3 UTI Fixed Term Income Fund - Series XXVI - Plan [X(1113 Days) Direct Plan - Quarterly Dividend Option 10.0708
4 UTI Fixed Term Income Fund - Series XXVI - Plan [X(1113 Days) Regular Plan - Annual Dividend Option 10.0703
5 UTI Fixed Term Income Fund - Series XXV - Plan [X(1113 Days) Regular Plan - Flexi Dividend Option 12.2437
6 | UTI Fixed Term Income Fund - Series XXVI - Plan [X(1113 Days) Regular Plan - Maturity Dividend Option 12.2441
7 | UTIFixed Term Income Fund - Series XXVI - Plan IX(1113 Days) Regular Plan - Quarterly Dividend Option 10.0703
8 UTI Fixed Term Income Fund - Series XXVI - Plan X (1107 Days) Direct Plan - Annual Dividend Option 10.0712
9 UTI Fixed Term Income Fund - Series XXV - Plan X (1107 Days) Direct Plan - Flexi Dividend Option 12.3539

10 | UTI Fixed Term Income Fund - Series XXV - Plan X (1107 Days) Direct Plan - Maturity Dividend Option 12.3519
11 UTI Fixed Term Income Fund - Series XXVI - Plan X (1107 Days) Direct Plan - Quarterly Dividend Option 10.0710
12 UTI Fixed Term Income Fund - Series XXVI - Plan X (1107 Days) Regular Plan - Annual Dividend Option 10.0707
13 UTI Fixed Term Income Fund - Series XXV - Plan X (1107 Days) Regular Plan - Maturity Dividend Option 12.2290
14 UTI Fixed Term Income Fund - Series XXV - Plan X (1107 Days) Regular Plan - Quarterly Dividend Option 10.0705
15 UTI Fixed Term Income Fund - Series XXVI - Plan XI (1105 Days) Direct Plan - Annual Dividend Option 10.0700
16 UTI Fixed Term Income Fund - Series XXVI - Plan XI {1105 Days) Direct Plan - Flexi Dividend Option 12.3500
17 | UTI Fixed Term Income Fund - Series XXVI - Plan XI (1105 Days) Direct Plan - Maturity Dividend Option 12.3458
18 UTI Fixed Term Income Fund - Series XXVI - Plan XI {1105 Days) Direct Plan - Quarterly Dividend Option 10.0700
19 | UTI Fixed Term Income Fund - Series XXV - Plan XI (1105 Days) Regular Plan - Annual Dividend Option 10.0695

20 | UTI Fixed Term Income Fund - Series XXVI - Plan XI (1105 Days) Regular Plan - Flexi Dividend Option 12.2157

21 UTI Fixed Term Income Fund - Series XXVI - Plan XI {1105 Days) Regular Plan - Maturity Dividend Option 12.2157

22 UTI Fixed Term Income Fund - Series XXVI - Plan XI {1105 Days) Regular Plan - Quarterly Dividend Option 10.0694

23 UTI Fixed Term Income Fund - Series XXVI - Plan Xl (1096 Days) Direct Plan - Annual Dividend Option 10.0556

24 UTI Fixed Term Income Fund - Series XXV - Plan XII (1096 Days) Direct Plan - Flexi Dividend Option 12.3399

25 UTI Fixed Term Income Fund - Series XXVI - Plan Xl (1096 Days) Direct Plan - Maturity Dividend Option 12.3412

26 UTI Fixed Term Income Fund - Series XXV - Plan XII (1096 Days) Direct Plan - Quarterly Dividend Option 10.0555

27 UTI Fixed Term Income Fund - Series XXVI - Plan XII (1096 Days) Regular Plan - Annual Dividend Option 10.0548

28 | UTIFixed Term Income Fund - Series XXV - Plan Xl (1096 Days) Regular Plan - Maturity Dividend Option 12.2185

29 UTI Fixed Term Income Fund - Series XXV - Plan XII (1096 Days) Regular Plan - Quarterly Dividend Option 10.0547

Mumbai - April 22, 2020

Face Value per unit in all the above schemes/plans is ¥ 10. Record date for all the above mentioned schemes/plans will be Tuesday,
April 28, 2020. Gross Dividend - 100% of distributable surplus as on record date for above mentioned schemes/plans, Distribution of
above dividend is subject to the availability of distributable surplus as on record date. Dividend payment to the investor will be lower to
the extent of Statutory levy (if applicable). Pursuant to payment of dividend, the NAV of the dividend options of the
schemes would fall to the extent of payout and statutory levy (if applicable).

Such of the unitholders under the dividend option whose names appear in the register of unitholders as at the close of business hours
on the record date fixed for each dividend distribution shall be entitled to receive the dividend so distributed.

Toll Free No.: 1800 266 1230 \X/ebsite: www.utimf.com

REGISTERED OFFICE: UTI Tower, ‘Gn’ Block, Bandra Kurla Complex, Bandra (E), Mumbai - 400051. Phone: 022 — 66786666. UTI Asset Management
Company Ltd. (Investment Manager for UTI Mutual Fund) E-mail: invest@uti.co.in, CIN-U65991MH2002PLC137867).

For more information, please contact the nearest UTI Financial Centre or your AMFI/NISM certified UTI Mutual Fund Independent Financial Advisor, for a
copy of Statement of Additional Information, Scheme Information Document and Key Information Memorandum cum Application Form.

DIV/eng 22.04.20

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

(Erstwhile DHFL Pramerica Asset Managers Private Limited)
2" Floor, Nirlon House, Dr. A.B. Road, Worli, Mumbai - 400 030.
Tel.: +91 22 6159 3000. Fax: +91 22 6159 3100

CIN: U74900MH2008FTC187029 Toll Free No.: 1800 266 7446
Website: www.pgimindiamf.com

# PGIM

India Mutual Fund

PGIM India Asset Management Private Limited

NOTICE CUM ADDENDUM (No. 05 of 2020-21)
NOTICE CUM ADDENDUM TO THE SCHEME INFORMATION DOCUMENTS (“SIDs”

) AND KEY INFORMATION

MEMORANDUMS (“KIMs”) OF SCHEMES OF PGIM INDIA MUTUAL FUND (“THE MUTUAL FUND”)

A. Change in the exit load structure of PGIM India Dynamic Bond Fund:
The exit load of PGIM India Dynamic Bond Fund (“the Scheme”) shall stand revised with effect

from April 23, 2020 as follows:

Existing Exit Load Structure

Revised Exit Load Structure

e If the units are redeemed on or before 30 days of allotment - 1%

o [f the units are redeemed after 30 days - Nil

Nil

The aforesaid changes in load structure shall be applicable for all prospective investments
April 23, 2020.

in the Scheme effective from

The Trustee / AMC reserves the right to change / modify the provisions mentioned above at a later date.

B. Introduction of SIP Pause Facility:

PGIM India Asset Management Private Limited has decided to introduce Systematic Investment Plan (‘SIP’) Pause Facility

(‘Facility’) for investors who wish to temporarily pause their SIP in the schemes of the Mutual
The terms and conditions of the Facility are as follows:

The Facility will be available for a maximum of 3 months.

This Facility is available only for SIPs with Monthly and Quarterly frequencies.

The maximum number of instalments that can be paused using this Facility are 3 (three) co
registered with Monthly frequency and 1 (one) for SIPs registered with Quarterly freque
the balance SIP instalments (as originally registered) will resume.

This Facility can be availed only once during the tenure of the SIP.

Fund w.e.f. April 24, 2020.

nsecutive instalments for SIPs
ncy. Thereafter, automatically

This Facility is applicable only for AMC initiated debit instructions i.e. ECS/NACHY/ Direct Debit. SIPs registered through

Stock Exchange Platforms, Mutual Fund Utility (‘MFU’), other online platforms will not be
The SIP pause request should be submitted at least 15 days prior to the next SIP date.

eligible to avail this Facility.

This Facility will also be available for Top-up SIPs and SIPs registered under Dynamic Advantage Asset Allocation Facility

and Agelinked Investment Asset Allocation Facility.

The SIP pause request can be submitted via a physical application or via email sent across from the registered email

id of the investor to the email id transact@pgimindia.co.in

The Facility once registered cannot be cancelled.

The AMC/Trustee reserves the right to change/modify the terms and conditions or withdraw t
AMC/Trustee may at its sole discretion suspend the Facility in whole or in part at any time wi

he Facility at a later date. The
thout prior notice.

This Notice-cum-Addendum forms an integral part of SID(s) and KIM(s) of the Schemes of the Mutual Fund, as amended from
time to time. All the other terms and conditions of SIDs and KIMs of the Schemes of the Mutual Fund except as specifically

modified herein above remain unchanged.

For PGIM India Asset Management Private Limited
(Investment Manager for PGIM India Mutual Fund)

Place: Mumbai
Date : April 22, 2020

Sd/-
Authorized Signatory

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

Union home minister Amit Shah

PM Modi's govt is committed to protecting those
who are protecting India during these challenging
times ... an ordinance to end violence against our
doctors & health workers is a testimony of the same

RationalExpectations
A
A" ]
Need a clear post-

SUNIL
JAIN

sunil.jain@expressindia.com
wF @thesuniljain
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Corona exit strategy \","/

The lockdowns were critical, but the limited opening up has
been marred with confusion; that must be sorted out

HERE CAN BE little doubt that many of the statements made by BajajAuto man-

aging director Rajiv Bajaj inan interview to CNBC-TV18were quite over the top;

one gemwas “lockdown is a solution looking for a problem”. Another one was“I

don’tknowwhat curveis there that needs to be flattened...all evidence globally
suggeststheyoungand healthydon’t need tobe flattened...theyneed to get back towork
...itisonlythe old and vulnerable that need to be secured”.As it happens,on April 6, the gov-
ernment pointed out, that 47% of the infected were below 40 years old, 34% between 40
and 60 and just 19% above 60.

Also,while Bajajwas contemptuous of the flattening of the curve,a month ago, the
number infected were doubling every three days,and thatis happeninginaround nine
days right now. If the curve hadn’t been flattened, there is no way that India’s bursting
health system could have handled the pressure.With the time bought, going by an India
Today exclusive, the government has been able to add 4 lakh isolated beds, with a third
intheworst-affected state of Maharashtra.If the infection gathers pace again, this may
not be enough, but for now, there is little doubt that prime minister Modi’s lockdown
hasbought India critical time to prepare.

But, once you get over the hyperbole, Bajaj is right that India needs to restart its man-
ufacturing and services businesses as early as possible, and, right now, the plans being
announced by the government are full of holes. That is not surprising, given the pressure
the government continues tobe under,but it isnowtimeto think coherentlyabout restart-
ingbusiness.TheApril 15 notification—the dayafter the first lockdown ended—spoke of
businesses beingallowed torestartafter April 20 under certain circumstancesand inareas
which had low levels of infection. It spoke of industries being allowed to operate if they
wereinruralareasorin‘access control’areaslike SEZs,EoUs,industrial estates and indus-
trial townships. It said these units would have to either house the workers or keep them
pretty close to their factories, presumably to ensure there wasn’t much travel. Yet, it also
spoke of transport being arranged by the employer, suggesting even industries without
‘access control’would be allowed to start.

It also didn’t make sense when, after agreeing that e-commerce would be allowed,
pressure from brick-and-mortar retailers—and probably not just the small retailers,
though theywereat the front of the agitation—the government said e-tailerswould only
be allowed to sell ‘essential’items.And, as several automobile firms—including Bajaj—
pointed out, they can’t possiblyrestart production until theirentire supply chain iswork-
ing; and how do you even produce when, with the retail showrooms still closed, there is
no visibility on likely demand?

Also,as CIT has pointed out, many of the conditions make it impossible to ever restart
operations.The prime minister spoke of how permissionswould bewithdrawn if the infec-
tion spreads,but what definition of spreadingistobe used? T —————
Keep in mind that in the first lockdown—when no activity
was allowed—the number of cases rose from 606 on March
25t010,815whenitended onApril 14,and thishasrisento
20,471 today. If areas are suddenly to be declared hotspots
and all industrial/service activity is to be shut immediately,
how can anyone plan operations? Surely the definition of a
hotspot needs to be looked at carefully, and, more impor-
tant,does the entire areaaround it—and, till how faraway—
need to be made a no-activity zone?

Indeed, local administrations appear to be adding even
more stringent conditions. According to CII, one such con-
dition is that if any worker tests positive for the virus, there
will be criminal charges on the establishment. Criminal
charges? For an act that employers have no control over?
Punish them for not maintaining ‘social distance’, not fol-
lowing sanitaryand disinfecting norms,but the punishment
can’t be so draconian; more so when the spread during the
lockdown makes it clear the virus has a life—and course—of its own.

Since theattention hasbeen on‘flattening the curve’till now, confused and irrational
policieswere perhaps to be expected. But,even while the danger of the spread picking up
again isreal, the fact is that India can’t afford to lock down much longer either. It is true
that the government is now preoccupied with how big the relief package needs to be,
howitistobefinanced,whetherthiswill lead to the country being downgraded to below
investment grade—Indonesia’s outlook was revised a few days ago after itannounced a
post-Corona spending plan—and how much debt and equity funds will flow out as a
result (bit.ly/2VOAMaP).

But, restarting productionisanintegral part of the financial package.India hasawork
force of 45 crore and if, in the absence of jobs, they are to be paid even a mere 32,500 per
month for, say, three months, this means a bill of ¥3.4 lakh crore! And, we are not even
talking of the massive NPAs that will result from businesses not being able to service their
loans, and the permanent damage to the economy of not having a workable exit-from-
lockdown policy; the human suffering can’t even be imagined. Bajajwas over the top, but
he drewattention toavery real problem.

TheRealTest

Faulty Chinese testing kits underscore the need to ensure
quality of Covid-19 response along with speed

Flattening the
curve has bought
us time, but not
restarting business
is also costly. If 45
crore workers are
given just ¥2,500
per month for 90
days, that's a cost
of ¥3.4 lakh crore
the govt must bear

OLLOWING COMPLAINTS FROMvarious states of testing of the same samples

by rapid Covid-19 testing kits (antibody testing) provided by ICMR showing

wide variance of results—6-71%—with RT PCR testing (antigen-based test-

ing), ICMR asked states not to use the rapid testing kits for 48 hours, during
which itwill test the kits’quality and determine whether they have to be junked. The kits
havelargely been procured from Chinese manufacturers. China,which has come under
global censure for mishandling the Covid-19 outbreak in Wuhan that led to the pan-
demic, has been trying to offset the damage to its diplomatic relations through large-
scale supply of testing kits and personal protection equipment. But, many countries,
including Spain (which hasseen over 21,000 deaths) and the Netherlands, pointed out
that the Chinese kits were faulty and returned them. Against this backdrop, the Chi-
nese government had advised procuring only from manufacturers approved by it. While
ICMRreportedly did that, it should have run the quality checks it is now running before
it disbursed thekits to the states.

Without doubt, there was a need to equip states with kits to make sure testing
could be expanded to net more cases.Indeed, one of the states that complained of the
testing kits being faulty, West Bengal, has a very low testing penetration—71 per mil-
lion.With its infection growth over the past few days higher than the India-average,
many cases are likely to remain undiagnosed if the state continues to test at its cur-
rent level. This would certainly call for the Centre ensuring enough testing kits are
available for states to roll out wider testing. That said, while ICMR says that the test-
ingkits were checked for quality in Delhi, the fact that a 48-hourwindowwas sought
to check these again shows that the initial checks may not have been adequate. The
Union government needs to ensure that quality and effectiveness are not sacrificed
for speed, though both quality and speed need to be upheld. The ICMR must now
adopt a more sure-footed strategy—even though understanding of Covid-19 is far
from comprehensive right now, the country can ill-afford a lack of stability in crisis
response of the kind exemplified by the present instance of poor quality testingkits,
and the recent back-and-forth on prophylactic usage of hydroxychloroquine for
frontline healthcare workers.

side risks if the
lockdown were to last longer. We expect
negative growth for 1HFY21, but
improvement thereafter.

Q1.Was the national lockdown able
toflatten the Covid-19 curve? The good
news is that a 5-day estimate suggests
that the doubling rate of the virus has
slowed--from 3 days to about 9 days.
This could be a consequence of a rela-
tively early lockdown and a high com-
plianceratetothelockdown orders.The
bad news is that Covid-19 cases con-
tinue torise in India. Overall, it is fair to
say thatwhile the lockdown has helped,
India’s Covid-19 proliferation still
appears precarious.

Q2.What will the growth cost of the
lockdown likely to be? Activity has taken
a big hit. Unemployment rates have
soared, the PMIs have fallen, car sales
have dropped sharply,depositand credit
rates have weakened, and electricity
demand hassslipped.

If activity restart is successful, the
economic cost could fall,but will remain
significantuntil things don’t completely
normalise.We estimate that overthe past
fewweeks of the full national lockdown,
65% of the economy, over 50% of con-
sumptionandarguablyall of investment
were impacted. By combining the share
of each sectorwith the proportionlocked
down,we estimate that the monthlyloss
was 5.4% of theyear’s GVA.

Theupshotabout restart is that rural
activity will be easier to re-start than
urban. Some back-and-forth between
authorities and industries on specific
rules may mean that restarting activity
may be more gradual than sudden.
Studying the rules carefully,we find that
50% of the economy will continue in
lockdown, and if this continues for a
month, we estimate the economic loss

LOCKDOWN IMPACT

EVERY MONTH OF FULL LOCKDOWN LEADS TO A 5.4% LOSS OF GVA. HALF OF THE ECONOMY WILL
BE IMPACTED BY THE PARTIAL LOCKDOWN & THE MONTHLY LOSS WILL BE 4% OF GVA

Still waters to
slow boil
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will be 4% of GVA.

Overall, we estimate that under
one-month of fulllockdown that India
just went through and perhaps two-
weeks of partial lockdown will together
lead toaloss of ~6.5% of GV.If the par-
tiallockdown were to continuein some
form beyond twoweeks, the costwould
onlyrise.

Q3.Whichsectorsarelikelytogainas
activity is partially restarted? Partial
openingup meansthat the paceofactiv-
ity will improve, or rather, the economic
cost will soften, particularly in agricul-
ture,manufacturing,select construction
and goods trade, based on our analysis.
Three factors, in particular, are likely to
support any revival in activity: 1) post-
poned consumption demand; 2) inven-
toryrestocking demand; and 3) the gen-
eral growth buoyancy. The more the
lockdown is extended, the more the
revival processwillweaken.Anotherfac-
tor that could aid recovery is lower oil
prices ($35/b: forecast). A further fall
would be even more supportive.

W Manufacturing will likely trump
services — Even in the recovery phase, as
in the slowdown phase, manufacturing
islikely to do better than services.

mRuralactivity should dobetterthan
urban activity.

m Consumption should do better
than investment. Looking at past slow-
down episodes, we found that in years
when growth was weak, the savings rate
tended to fall as households dissave to
stabilise consumption.We find that 55%
of the consumption basket may get hit,

but the remaining 45% (mostly essen-
tial consumption)should remainstrong.
Ontheotherhand,we found investment
tobe extremely sensitive to uncertainty.
As questions around the end date of the
virus remain confounding, we expect
investment demand to remain weak.

Q4. Are authorities inclined to
stimulate further? Besides the exist-
ing social welfare package of 0.8% of
GDP; we calculate a net additional
cost of 0.5% of GDP. We expect the
centre to shortly unveil a fiscal pack-
age directed at small businesses. In
addition, states have been increasing
outlays on social welfare pro-
grammes,such as cash transfers to the
poor. RBI came in strongly on March
27,italso followed up with some steps
to open the bond market further to
foreigners. And then again, on April
17.Two common themes that have
dominated the policy space have been,
1) gradual steps rather than an all-at-
once approach and 2) more ‘conven-
tional’ steps than ‘unconventional’
ones. Restarting would need working
capital for all. We expect the authori-
ties to provide some of it.

B Moreof whathasalreadybeendone
— Spending on healthcare,social welfare
spending on displaced individuals and
credit support to small firms could rise
gradually. From RBI’s perspective, more
rate cuts and further liquidity infusions
withreporateat4%by Q2.

B New steps, but conventional ones
—-OMO purchases could help absorb
some of the fiscal costs.In some years,
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Plastic bags are making a comeback

But, activists aren’t the only ones demanding more
sustainable packaging. Consumers, too, are—and some
of the world’s biggest corporations are paying attention

ADAM MINTER

Bloomberg

AFTER DECADES OF BITTER fights,
environmentalists seemed tobewinning
the war against single-use plastics in
recentyears,with citiesaround theworld
banning ortaxing them.Then the coron-
avirusarrived, raising fears that reusable
goods might lead to infections. The
impact has been swift. From Maine to
Hawaii, plastic-bag bans have been sus-
pended or postponed. In San Francisco,
reusable shoppingbags—once totems of
the city’s vibrant commitment to sus-
tainability—have simplybeen outlawed.

These reversals have sparked deep
concern among activists. Some fear the
banswill neverbereinstated; others that
reusable products may be permanently
tainted as“unsafe”’The good newsis that
activists aren’t the only ones demand-
ing more sustainable packaging these
days. So are consumers—and some of
theworld’s biggest corporationsare pay-
ingattention.

Campaigns against consumer plas-
tics date roughly to the discovery of the
Pacificgarbage patchin 1988.The envi-
ronmental movement was soon gal-
vanised,and single-use plastics—espe-
cially grocerybags and straws—became
afocus of global activism. Much of this
was misdirected.According to the Envi-
ronmental Protection Agency, plastic
bagsandwrapsamounted toonlyabout
0.3% of all the waste generated by
homesandbusinessesin 2010.By com-
parison, containers and packaging
make up about 30%.

Nonetheless, the proliferation of

ocean plastic has worried consumers
well beyond San Francisco. Last year, a
survey of 6,000 people in 11 countries
found that 77% perceived plastics to be
the “least environmentally-friendly
packaging material”.Perhaps unsurpris-
ingly, 72% said they are buying more
environmentallyfriendly products than
they were five years ago, and 83%
thought it wasimportant for companies
to design products that can be reused or
recycled. Those shifting perceptions
haven’t gone unnoticed by consumer
brands.Overthe pastdecade,some of the
biggest haveadopted ambitious sustain-
abilityagendas.In 2017,AppleIncrolled
out an aggressive strategy to embrace
sustainable paperand cardboard,which
resultedina 30%reductionin plasticuse
in iPhone 7 packaging. The next year,
nearly 300 global organisations, includ-
ing companies such as Nestle SA, Mon-
delezInternational Inc.and Colgate-Pal-
molive Co, pledged to eliminate
unnecessary plastic packaging entirely.
Some of those commitments may
not amount to much. But, the broader
trend is unmistakable. For example, last
May, 5,000 UShouseholds gained access
to a zero-waste e-commerce site called
Loop. It offers brand-name products
packaged in custom-designed glass and
metal containers, which the company
will deliver to your doorstep in reusable
tote bags.Once you are done with them,
Loop will collect all the packaging for
washing and refilling. Tom Szaky, the
chief executive officer of TerraCycle, the

company behind the site, told me that
the experience isn’t all that different
from throwing stuff out; it asks almost
nothing of the consumer.

Loop isn’t making much money to
start. Butitsanimatingidea—that reuse
shouldbeaseasyasthrowing something
away—is powerful enough that some
verybig consumer-goods companiesare
nowdesigning packaging specificallyfor
thesite.Want Cloroxwipesdeliveredina
reusable metal container? Loop has
them. Want the same experience with
Haagen-Dazs ice cream or Pantene
shampoo? Loop has those too,alongwith
products from 400 other brands. It also
has a waiting list of would-be shoppers
thatisabout“100,000 long,’ Szaky says.
Later this year, the company will start
offering pick-up-and-return services at
retail outlets around the world.

“Manufacturers are promising recy-
clability and reusability,” Szaky told me
during a Zoom session, “and we are the
easiestwaytodoit” Loop mayormaynot
be successful in the long-term. But the
fact is, consumers everywhere are
expressing a clear preference for sus-
tainability—and brandsareincreasingly
responsive.Whatever happenswith plas-
tic-bag bans, it is highly likely that this
dynamicwill ensure that single-use plas-
tics continue to fade from the market-
place.The coronavirus, for all of its chal-
lenges,won’t change thathopeful trend.

This column does not necessarily
reflect the opinion of the editorial board
or Bloomberg LPandits owners

RBI has done large OMOs (e.g. 3 lakh
crorein FY19).Thishashelpedtoeasethe
pressure on bond marketswhile remain-
ing firmlyin the‘conventional’territory.
Another candidate in this area would be
bank recapitalisation bonds for banks.

M Some unconventional easing — It
remains uncertain if authorities would
go down too many unconventional
paths.Unconventional easing could per-
haps only come about if 1) the Covid-19
pains intensify from the current level or
2)if some of the earlier steps don’t prove
efficacious. These could include RBI
lending directly to NBFCs, such as
through Section 18 of the RBI Act,or RBI
accepting a broader set of financial
instruments,suchas corporatebonds,at
its LAFwindow.

Q5. How large could the stimulus
package be? We expect both the central
and state governments to miss their
fiscal deficit targets. We expect the
centre to comeinat 6% (versus 3.5%),
and the aggregated state fisc to come
in at 4% (over the permissible 3%).
Including the revenue shortfall, we
expect a fiscal stimulus of 5% of GDP
divided between lower revenues,
spending on healthcare and spending
on individuals and small businesses.
Central government will have to tap
several other sources, both domestic
and global (NRI bonds, IMF and WB),
both conventional (OMO purchases)
and unconventional (private place-
ments with certain financial institu-
tions). RBI will have to play an even
more important role this year.

Q6.Are there any silver-linings amid
allof this? Inthe past,Indiahastended to
undertake reforms best during a crisis.
Weidentify three reforms:

W Agricultural marketing —-With sev-
eral government mandis shutting down
oronlyworkingat partial capacity,farm-
ers may begin to sell directly to private
sector procurers.

M Rural industry — A window of
opportunity for rural Indians, owing
to partial opening, to ramp up indus-
trial activity.

B Expenditure rationalisation -
Given the tight fiscal space, the gov-
ernment may be incentivised to weed
outsub-scale government expenditure
schemes and use the money for more
effective direct cash transfers. This
could amount to a major fiscal reform,
in ourview.

They say that no one should miss out
on a good crisis. Perhaps India should
make most of this one.

Co-authored with Aayushi Chaud-
hary, economist, HSBC Global Research
Edited excerpts from HSBC Global
Research’s report (dated April 22)
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Immigration ban

Close on the heels of a decision to
halt the funding for WHO, the US
president Donald Trump had
unveiled his plan to institute
immigration ban through an
executive order, which is primarily
aimed at those seeking "Green
Cards" for permanent residency.
Though the proposed immigration
ban by Trump would last for 60 days
and not covering individuals entering
the individuals for temporary basis.
One cannot help but feel that he has
been assiduously using present
extraordinary situation confronting
the country following the outbreak of
coronavirus to persist with his
avowed immigration agenda and
divert attention from his alleged
drastic failure to contain the
outbreak. His "America First Policy”
formed the major poll plank of his
presidential campaign and played a
key role in catapulting him to the
White House. With his present
approval ratings nosedive in the
backdrop of his alleged abysmal
handling of outbreak, he found his
"unfinished immigration agenda" a
potent weapon to galvanise his core
constituency of voters to retain
presidency in the upcoming
presidential election. President
Trump may have his own gameplan
on the front of immigration, but his
country, owed its present standing
as the only super power among the
comity of countries to its lakhs of
immigrant community.

— M Jeyaram, Sholavandan
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A DOSE OF REFORMS

Corona crisis
prompts
reimagining of
justice delivery

The corona shock poses questions for most
existing structures, including delivery of justice.
Use disruptive technology-led solutions to
flatten the curve for access to justice and, over
time, reduce the stress on courts

HE RAPID ONSET of the

Covid-19 pandemichasbeen

a shock to most existing sys-

tems and structures. This is

apparent evenin the delivery
of,and access to, justice. These are times
unlikeanyother,and extraordinary mea-
suresare being takenacross theworld.The
Supreme Court of the United States has,
forthefirsttimeina century,indefinitely
closed its doors to oral hearings. Entire
continents are in virtual lockdowns, and
systems are under strain. For the Indian
justice system, disruption through tech-
nology will be key. With the pandemic,
deployment of technologyis necessary in
the short term, to ensure social distanc-
ingin courtrooms.Inthelong term,itwill

be even more necessary, to ensure dis-
tancing norms, and to help reduce pen-
dency and burden on the courts. This is
crucial to make positive inroads into the
staggering number of matters pending,
which are in excess of 3.5 crore.

This will ensure that access to justice
and efficiency of dispute resolution in
India is forever altered. Significant work
hasalreadybeen done toharmonise tech-
nology, innovation, engagement, and
frameworks. It is merely a question of
getting into mission mode to expedite
reforms, and move from dialogues
toward immediate action.

Decriminalising minor and
petty offences

Today, authorities globally are using
their discretion to differentiate between
petty, non-violent crimes and other
crimes so as to reduce the number of
imprisonments, and therefore mitigate
the risk of community spread. In this
regard, the Government of India’s ongo-
ing effort to decriminalise minor and
petty offences by making them com-
poundable remains visionary and citi-
zen-friendly. Recently-enacted laws are
alsoworking with this concept,aswell as
enablinginnovative options suchasclass
action suits to help reduce the volume of
lower-value matters reaching the courts
as individual lawsuits. Enabling groups
of petitioners with compiled grievances
to jointly file suit will streamline the
cause of action,and lower the number of
matters filed, helping reduce the burden
overtime.For ease of doing business,with
protection for bona fide decisions, the
decriminalisation of certain offences will
goalongway toward increasing investor
confidence. This is supported by the
repeal of more than 1,500 archaic and
redundant laws thus far.

Virtual courtrooms:
Role of technology

In the near future, technology can no
longer just be a support, but must also be
anenabler of justice forthosewho haven’t
been able to easily access it until now. A
framework forthe development of virtual
courtrooms and remote hearing centres
that enables all concerned, including the
judges,to operate remotelyand efficiently
was perhaps due even before the pan-
demic, which has turned it into a neces-
sity.Also, the required and growing role of
e-adjudication and technology-led dis-
pute resolution not only ensures remote
solutionsin these times of social distanc-
ing, but also maximises efficiencies,
reduces costs,and enhances convenience
for citizens at large.

AL foraspects not related to objective
and discretionary decision-making, has
significant potential. ROSS, an AI solu-
tion for legal services, is said to have
launched a revolutionary contextual
search technology, which actually
enables lawyers to research 80% faster.
India, too,hasinnovators in this space for
case-lawresearch andlitigation support,
with potential forachieving scale. This is
a major pivot for support services in the
legal and judicial ecosystem.A conversa-
tion between service providers and dis-
pute resolvers could help add cohesion-
led problem solving, with the option of
imminent scale.

Relying on data

Animportant first step from collabo-
rationwould be to help ensure the down-
stream usability of reliable and verifiable
data. The data could be generated from
filings, judgments, and related docu-

HE GLOBALFINANCIAL crisis

(GFC) of 2008 was called a

black swan event, the adverse

impacts of which were felt for

more thanadecade.No sooner
did the global economy recover fully from
the GFC than Covid-19 emerged from
Wuhan, China,and spread to therest of the
world like a wildfire.

AsonApril 15,2020, more than two mil-
lion people around the world had tested
positive for the novel coronavirus; the
global death tollsurpassed 1.26lakh.Inthe
absence of a definite pharmacological
intervention for curing or preventing
Covid-19, isolation, quarantining, and
social distancingare being followed, besides
lockdown of all economic and social activi-
ties.Amedical emergency of this proportion
isunprecedented in known human history.

While countries like China, South
Korea,Japan,etc,believe that the spread of
virus has been controlled, the war against
the same is in full swing in the rest of the
world. Globally, some form of a lockdown
has been implemented. This is a critical
time forhumankind,and the priorityis to
contain the spread of Covid-19 atany cost.
If decisions are delayed, the public health
emergency situation may get out of con-
trol, with catastrophic implications. One
could notimagine thatin the 21stcentury,
civil society must confronta pandemiclike
Covid-19 so helplessly.

Lives vs livelihoods

Failing to control Covid-19 spread means even helicopter
money won'’t be sufficient to provide relief, let alone

economic revival
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ments to assess and analyse the effi-
ciency impact. Machine-readable laws
will also help. By standardising inputs in
a way that are technology-adaptable,
analysis will be possible with alarge data
set and, presumably, more reliable than
anecdotal evidence generated through
current data-gathering and analysis.
Technological tweaks to help data could
perhaps,in future,be analysed foridenti-
fying under-trials who have already
served their term waiting fora court date
inthe case of petty,non-violent offences.
Augmenting reforms, both legal and
judicial, with technology interventions
could perhaps help unclog prisons and
courts, assess efficiency and streamline
access to data and result in better case-
flow management forjudges.

Continuing legal education for
qualitative improvements

The legal fraternity can also help in
increasing capacityand capability to help
the most vulnerable. Widening the
importance of continuing legal educa-
tion can help streamline and update
knowledge of processes and laws for all
lawyers practising across the various
tiers,bringing qualitative improvements.
Virtual classrooms for these can allow
pan-India dissemination in a cost-effi-
cient manner. A concerted drive can also
beinitiated to improve processes forlegal
aid,including through abroad-based pro
bono initiative to help those who need it
the most.

The time for disruptive reform
isnow

The Supreme Court, to its credit, has
been increasingly progressive in recent
times. Successive Chief Justices of India
have expressed their willingness to
evolve the judiciary into a technology-
friendly landscape. Chief Justice SA
Bobdein particularhaswelcomed the use
of Aland machinelearning fornon-inva-
sive aspects, to enhance efficiency in
judicial functioning. In fact, the court as
awhole hasbeen open to innovationand
cognisant of the need to change the sta-
tus quo.The e-Courts project,and aligned
initiatives,are indicative of that mindset.
But, now, novel technology-led ideas
should be initiated as pilots, and pilots
should be rolled out widely, without fur-
ther delay.

Technology-led solutions will help
flatten the curve for access while, in the
long term, reducing the stress on courts.
There will, as with all disruptors, be a
learning curve,and longer-termimplica-
tions in providing a sustainable frame-
work. Continuous dialogues will help
bridge many of those gaps. Positive,
visionary responses to emergencies
defineinstitutionallegacies.Therewill be
no better time for disruptive changes to
be introduced for the long-term good.

Seeds of rural

recovery
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States must consider accommodating
returnee migrants in small-farming by
implementing leasing reforms

HE COVID-19 PANDEMIC has added a new
dimension to the agriculture sector’swoes.Small
and marginal farmers, landless agricultural
labourers, and informal workers are the hardest
hit. The ongoing national shutdown may affect
farm operations if measures announced by the government
aren’timplemented seriously,and corrective action taken.

That the present crisiswill have a profound impact on the
economyand food securityis aforegone conclusion. Welfare
governments,both central and states/UTs have done well to
declareagricultureas an essential service,and come out with
financial packages and social security measures.

As the corona crisis coincides with the rabi harvest/prepa-
ration forkharif sowing season, itsimpacts on food production
and movement through thevalue chainloomlarge. During the
lockdown, constrained labour movementhasalreadyadversely
affected farm operations in parts of north-west India. States,
civil society and businesses are now gearing up to minimise
impact,and hope to sail through on good seasonal bounty.

Small and marginal farmers remain the dominant food
producerand majorworkforce in India,and the countrywould
relyon them to contribute to the post-pandemicrevival. How-
ever,sofar,theyremaininvisiblein the currentdiscourse,due
to theirinformality,as well as political and digital inability.

Small and marginal farmers constitute more than 85% of
farm household,cultivate about half of all farmlands as per
Agriculture Census,2015-16,and produceabout 60% of farm
goods, critical to India’s food security. They also constitute the
biggest group of India’s poorand most food insecure. But,small
farming remainsadaptive, making this group the mostimpor-

e tant constituent of farm debate
inthe Covid-19 context.

AKkey trigger of growth of
informal workforce is rural
land tenure informalities
embedded in rural landless-
ness,and all-pervasive agricul-
tural tenancy and sharecrop-
ping. Agriculture workers
represent half of the informal
workforce. It is now being dis-
cussed that a number of

landlords migrant workers who fled the

E————  big cities may never return,

preferring tofind work on their marginal farms orin nearby
towns.

RuralIndia,especially the farm sector, therefore, must pre-
pare to productively absorb these additional labour. India’s
small farms may be able to productively engage them, as they
are extended enhanced tenure security,which can triggerfarm
investments,‘sustainable’intensification and diversification.

Tenancy has risen over the last few decades despite post-
independence land reforms banning this. Nearly 2.1 crore
householdsin the countrycultivate 1-1.1 crore hectares of land
on informal lease basis as per 70th round of NSSO. Tenants
remain morevulnerable toand impacted by disastersand crop
loss,both under fixed term tenancyand sharecropping.

NITI Aayog came up with the model Land Leasing Act in
2016,which encourages states to legalise land tenancy, bene-
fittingboth tenants and landlords. Post-pandemic,states must
consideraccommodating returnee migrantsin small-farming
bylegalisingand implementingleasingreforms.In theabsence
oftenancy documents, benefits of schemes underthe Centre’s
%1,70,000 crorerelief package maynot reachmanyamong the
needy.Land-leasing reformsand documentation canaid more
inclusive delivery of public service entitlements to these vul-
nerable tenants, critical to trigger rural revival.

Along with flattening the corona-curve, states must also
prepare to downsize the post-pandemic impact, and begin
working on revival strategies—ironically, India’s informal
labour, apart from being most vulnerable, holds the key to
this.Informality of labouris linked to informalityaround land
relations; post-pandemic farm growth hinges on strategic
action onland leasing reforms.With options and experiences
aroundleasing reformalreadyavailable, the political willand
bureaucratic expediency will demonstrate how much India
cares about its small farmers,when planning food security.

NITI Aayog came
up with the model
Land Leasing Act,
which encourages
states to legalise
land tenancy,
benefitting both
tenants and

Impact of lockdown on India's GDP
(% trillion/Growth rate in brackets)
Year Nominal GDP Real GDP
2019-20 (2 AE) 204 (7.5) 147 (5.0%)  “GFD may be
2020-21 (BE) 225 (10.0) 156 (6.0%) about
212 trillion (BE
Loss of GDP 100% 21.6 15.0 about 28 trillion
during lockdown 75% 16.2 11.2 + Shortfall of
(5 weeks) 50% 10.8 75 revenue and
disinvestment
Corresponding 100% 203.4 (-0.3) 141.0 (-4.1) 32 trillion +
GDP/ (Growth 75% 208.8 (+2.4) 144.8 (-1.5) Fiscal stimulus
Rate) for 2020-21 so far,

i 50% 2142 (+5.0) 1485 (1.0) oo o
|mP|l*Clt GFD- GDP 100% 5.9 (6.9) - including EBR
ratio*/(GFD-GDP 75% 57 (6.7) roughly
ratio including extra . 22 trillion) will
budgetary resources) 50% 5.6 (6.5) be 214 trillion

As a fallout of the GFC, the global GDP
contracted by 1.7%in 2009.The financial
sector bore the heaviest brunt of this.
Recovery was gradual thereafter, but pro-
ductivity growth did not improve for a
long period dueto collateral damage to the
behaviour of both consumers and produc-
ers.This time around, the lockdown would
affectall sectors of the economy instanta-
neously. As the Covid-19 crisis is still
unfolding, making an early estimate of its
impact is difficult. Many economists,
think tanks, and multilateral institutions
who have provided estimates have either
revised them, or are on the verge of with-
drawing their earlier projections. As of

now, itis certain that global GDPwill con-
tractbyawidermarginin 2020 thanitdid
during the GFC,theworstimpact of which
was feltin 2009.

Several professional forecasters have
provided early estimates of the impact of
Covid-19 onIndia’s GDP,but these may not
be credible as India has not yet overcome
thecrisis.The impact of Covid-19 depends
on its intensity, spread, and duration. RBI,
in its April 2020 Monetary Policy Report,
has explained the uncertainty, and
refrained from giving hard numbers on
growth and inflation projections. Accord-
ing to the IMF’s World Economic Output,
India’sreal GDPmay growat 1.9%inFY21,

which is nowdoubtful due to the extension
of the lockdown till May 3,2020.

Despite this extension, certain activi-
ties, particularly in rural areas, have been
allowed to resume from April 20. Hence,a
simple exercise hasbeen done to calculate
the loss of India’s GDP for five weeks,
which may be between ¥10.8 lakh crore
and ¥21.6 lakh crore in nominal terms,
assuming the GDP loss to be at least 50%
and at most 100% (see graphic). Corre-
sponding nominal GDP growth in FY21
may fall between -0.3% and +5%. Simi-
larly, real GDP growth mayvary between -
4.1% and +19% in FY21. Loss may con-
tinue even after five weeks, aslifting of the

lockdown may be gradual. However, this
may be partly offset by the fiscal and mon-
etary policy stimulus announced so far.
Steering public policies during a crisis
is difficult. Growth slowdown is certainlya
major concern. Debate has already started
ontheneed forabigger stimulus. Pressure
groups often try to extract as much bene-
fitas possible from the government,with-
out evaluating consequences. Let us con-
sider the fiscal option. The gross fiscal
deficit (GFD) of about %8 lakh crore, pro-
posed in the FY21 budget, has already
made a departure to the tune of 0.5% of
GDP from the fiscal consolidation path.
The revenue estimates in the budget were

optimistic, and the disinvestment pro-
posalwas challenging.The situation would
be worse post-Covid-19, and shortfall of
revenue on these two counts maybe about
%2 lakh crore, having implications for
GFD.As nominal GDP cannot growat 10%
in FY21, the GFD-GDP ratio would
increase. The accompanying graphic
shows that GFD-GDP ratio, including the
fiscal stimulus given so far, is likely to be
5.6%1t05.9% in FY21.This maybe higher
byanother percentage point if extra-bud-
getary resources are included—a depar-
ture of 3.5% to 4% of GDP from the fiscal
consolidation path. Deviation from the
consolidation path is inevitable during a
crisis. But, the fiscal space available is very
limited; therefore, monetary policy has
been moreaccommodative than expected.

The medical emergency being the top
priority, both central and state govern-
mentsare makingall efforts to containthe
spread of virus, and thereby win the war
against Covid-19.1In case of a failure, pos-
sibly due to reckless behavior of a small
section of society, even helicopter money
will not be sufficient to provide relief, let
alone reviving the economy.

If life is secured, there may be a second
chance to revisit the package for liveli-
hood. Securing both life and livelihood is
possible onlyifall citizens extend unstint-
ing support to the government in con-
taining the spread of Covid-19.
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BLOCKING IMMIGRATION

Trump halts new green cards,
backs off wider ban on visas

Workers such as

those on so-called H1-B
visas would be covered
in a separate action

THE NEW YORK TIMES
Washington, April 22

PRESIDENTTRUMP SAID on Tuesday that
hewould orderatemporaryhaltinissuing
green cards to prevent people from immi-
grating to the United States,but he backed
away from plans to suspend guest worker
programs after business groups exploded
in anger at the threat of losing access to
foreign labour.

The new executive order banning
immigration to the United States will last
30 to 90 days with the chance of renewal
and apply narrowly to those seeking per-
manent immigration status, a senior
administration official said.

Other workers such as those on so-
called H1-B visas would be covered in a
separate action, the official said.

Trump, whose administration has
faced intense criticism in recent months
for his handling of the coronavirus crisis,
abruptly sought to change the subject
Tuesday night by resuming his assault on
immigration, which animated his 2016
campaignand became one of the defining
issues of his presidency.

He cast his decision to “suspend immi-
gration,”which hefirstannounced on Twit-
ter Monday night, as a move to protect
American jobs. But it comes as the United
States economy sheds its work force at a
record rate and when few employers are
reaching out forworkersathome orabroad.
More than 22 million Americans have lost
their jobs in the economic devastation
caused bythevirusand efforts to contain it.

Trump said that his order would ini-

Quick
View
Zoom raises its

encryption level
with upgraded app

ZOOMVIDEO COMMUNICATIONS
said on Wednesday it was upgrading
the encryption features on its video
conferencing app to better safeguard
meeting data and offer protection
against tampering.The new version of
the app,Zoom 5.0, will release within
the week.

Netflix to raise $1 billion
to fund original content

NETFLIX SAID ON Wednesday it
plans to raise about $1 billion in debt
tobeef up original content,a day after
the streaming pioneer doubled its
own projections for new customers as
stuck-at-home users binged on
movies and shows. Shares of the
companywere down 3% at $420in
morning trade afterit also forecasta
weaker second half of the year when
shelter-in-place orders are lifted.

World Bank sees record
20% drop in remittances

GLOBAL REMITTANCE FLOWS will
tumble 20% this year as the
pandemic drags the economy
through a recession, according to the
World Bank. Transfers to low- and
middle-income countries from
workers abroad probably will plunge
by a fifth to $445 billion, the
development institution said.

SELECTIONS FROM

The

Economist

THE DUTCH GOLDEN Age fell apart in
1672,when surrounding powers—Eng-
land, France and a pair of German princi-
palities—teamed up to sack the Nether-
lands and seize its colonies. Ever since, the
small country’s diplomats have made it a
principle neverto become isolated against
a united European front. Yet as the
Eurogroup (the finance ministers of the 19
countries that use the euro) planned their
response to Covid-19 this month, the
Netherlands found itself alone. For 36
hours the thrifty Dutch were the sole hold-
outs against a deal to help afflicted coun-
tries tackle recession.

OnApril 9th,after two teleconferences,

[ e Rl 2.5 million

M Americans' fear of
job loss surges to 45-
year high

M China's coronavirus
handling aggravates
European diplomats

M 'Scary time' for
American middle-class
as office jobs disappear

i

The Chinese ambassador to the US called for
a "serious rethinking” of relations between the
world's biggest economies in the face of

the global coronavirus pandemic

Amazon unlawfully increased prices of
numerous consumer goods in the wake of the
Covid-19 pandemic, in some cases by more than
500%, a class suit in California court alleges

Transfers to low- and middle-income countries
from workers abroad probably will plunge by a
fifth to $445 billion, the Washington-based
development institution said in a report

on Wednesday.

Europe's data privacy watchdogs warned that
virus-tracking technologies must not be
allowed to morph into dystopian snooping on
citizens. Technologies should be used to
“empower, rather than to control, stigmatize,
or repress individuals,”" the EU group said

MAPPING THE VIRUS

178,800

i M EU eyes $2.2 trillion plan

for recovery

M Italy to double stimulus,
Spain to extend emergency
M European Central Bank
may discuss new help

for lenders

B Pandemic may set back
Europe 5G rollouts

The US government has awarded $7.2 billion in
contracts to fight the coronavirus, including one
that would pay a little-known Massachusetts
biotech firm more than its reported revenue for
the last three years combined

The Chinese government is ramping up efforts
to curb emerging social unrest in the aftermath
of the coronavirus outbreak, as the country
faces an economic downturn that could leave
millions of people unemployed

Swiss healthcare company Roche chief
executive officer Severin Schwan blasted
competitors whose tests for potential immunity
to the coronavirus have been subject to
high-profile flops

An antibody analysis by the Geneva University
Hospitals suggests that 5.5% of Geneva's
population - some 27,000 people - were
exposed to Covid-19 as of April 17

tially be in effect for 60 days, but that he
might extend it “based on economic con-
ditions at the time.”

“We can do that at a little bit different
time if we want,” he said of a second exec-
utive order that could further restrict
immigration. While numerous studies
have concluded that immigration has an
overall positive effect on the American
work force and wages for workers, Mr.
Trump ignored that research on Tuesday,
insisting that American citizens who had

lost their jobs in recent weeks should not
have to compete with foreignerswhen the
economy reopens.

“By pausing immigration, we will help
put unemployed Americans first in line for
jobs as America reopens. So important,”
the president said.“It would be wrong and
unjust for Americans laid off by the virus
to be replaced with new immigrant labor
flown in from abroad. We must first take
care of the American worker.”

(With inputs from Reuters)

CDC chief warns second
wave could be worse

REUTERS
April 22

A SECOND WAVE of the coronavirus is
expected tohit the United States next win-
terand could strike much harder than the
first because it would likely arrive at the
start of influenza season, the director of
the Centers for Disease Control and Pre-
vention warned on Tuesday.

“There’sa possibility that theassault of
the virus on our nation next winter will
actually be even more difficult than the
one we just went through,” CDC director
Robert Redfield told the Washington Post
inaninterview.

As the current outbreak continues to
taper off, as shown by a recent decline in
hospitalization ratesand otherindicators,
authorities need to prepare for a probable
resurgence in the months ahead.

“We’re going to have the flu epidemic
and the coronavirus epidemicat the same
time,”he said,and the combination would
put even greater strain on the nation’s
healthcare system than thefirst outbreak.

Trump touts safety of
states reopening

President Donald Trump on Wednes-
dayapplauded steps taken by a handful of
Republican-led US states to start
reopening their economies despite warn-
ings of a potential fresh surge of
coronavirus infections.

Abouta half dozen, mostly southern US
states, including Georgia, South Carolina
and Tennessee led by Republican gover-
nors, are loosening stay-at-home guide-
lines, allowing some non-essential busi-

the Eurogroup compromised. Therewill be
a€200bn ($215 billion) European Invest-
ment Bank programme and a €100bn
fund from which governments can borrow
to support unemployment benefits and
salaries. For medical expenses, countries
can unconditionally borrow up to 2% of
their gdp from the European Stability
Mechanism (esm),an emergency fund set
up during the euro crisis of 2010-12.But
the Dutch refusal to go further has made
lots of Europeans angry.

The target of their ire is the blunt-spo-
ken finance minister, Wopke Hoekstra.
Before the negotiations, he sententiously
chided southern Europe for failing to cut
deficits to prepare for a downturn, as the
Netherlands had. (In fact, Italy’s spending
cutswere comparable to the Netherlands’,
but the Dutch economy grew faster.) In the
Eurogroup meeting herejected a proposal
by nine countries, including France, Italy
and Spain, to issue collective euro-zone
debt (eurobonds, or in this case “coron-

There's a possibility that
the assault of the virus on
our nation next winter will
actually be even more
difficult than the one we
just went through

— ROBERT REDFIELD, CDC DIRECTOR

nesses to reopen and hoping to revive their
state economies.

Trump, a Republican seeking re-elec-
tion on November 3, gave these states a
show of support on Twitter on Wednesday.

“States are safely coming back. Our
Country is starting to OPEN FOR BUSI-
NESS again. Special care is,and always will
be, given to our beloved seniors (except
me!),”wrote Trump,who is 73.

Greg Abbott of Texas on Wednesday
became the latest Republican governor
to signal his intention to start lifting
restrictions. Abbott said he would
announce a plan next week to broadly
reopen the state’s economy during the
first week of May.

@® TWO CRISES

Greta Thunberg, teen climate activist

Today is Earth Day and that reminds us that climate
and the environmental emergency is still ongoing and
we need to tackle the corona pandemic ... at the same
time as we tackle climate & environmental emergency;,
because we need to tackle two crises at once

Pfizer, BioNTech vaccine
cleared for human tests

BLOOMBERG
April 22

PFIZER AND BIONTECH secured
approval for Germany’s first human clin-
ical trials of a possible coronavirus vac-
cine, entering a global race to develop a
defense against the pandemic.

Regulators gave the greenlight totest the
companies’ proposed vaccine on 200
healthy people aged 18 to 55 yearsin a first
stage, and on additional high-risk candi-
datesinasecond stage,accordingtoastate-
ment Wednesday. Shares of Mainz-based
BioNTechroseas muchas 63%in Frankfurt.

The companies said they expect to win
approval for testing in the US shortly. Pfizer
shares rose 3.6% in premarket trading.

“It’sagood sign that the development of
vaccinesin Germanyisatastageatwhichwe
canbeginwith thefirst trials,”Health Minis-
ter Jens Spahn told reporters in Berlin.

“At the same time, it’s important to
remember that it will take months before a
vaccine will be fully tested and can actually
beavailable”

Asworldwide coronavirus cases top 2.5
million, governments, investors and the
publicarekeenlywatching theracetodeliver
vaccines that could prevent future infec-
tions.Dozens of candidatesarebeing devel-
oped in nations from the USto China,withat
least three in human testing, according to
the World Health Organization.

Theyare from CanSino Biologics.and the
Beijing Institute of Biotechnology; Inovio
Pharmaceuticals.; and Moderna Inc.along

VITALVIALS

m Vaccine to be tested on 200
healthy people aged 18 to 55 years

W The companies said they expect
to win approval for testing in the
US shortly

m Dozens of candidates are being
developed from US to China, with
at least three in human testing

W Trials of a potential vaccine being
developed by Oxford researchers
will begin Thursday

with the National Institute of Allergy and
Infectious Diseases.

Humantrials of a potentialvaccine being
developed by Oxford Universityresearchers
are set to begin Thursday, according to the
UKgovernment.

BioNTech also expects to test its vaccine
program in China, where it’s collaborating
with Fosun Pharma. The companies didn’t
saywhenavaccine maybe available.

Hackers target
top officials at

World Health
Organization

BLOOMBERG
April 22

TOP OFFICIALS AT the World Health
Organization are being targeted by hack-
ers as they work on the global response to
the coronavirus pandemic.

The WHO’s security team has seen an
increasing number of attempted cyber-
attacks on the officials since mid-March,
according to the organization’s chief infor-
mation officer, Bernardo Mariano. WHO
itself hasn’t been hacked, but employee
passwords have leaked through otherweb-
sites, he said.

In an interview Tuesday, Mariano said
that some of the attacks had been perpe-
trated by suspected nation-state hackers.

The targets have included WHO Direc-
tor General Tedros Adhanom Ghebreye-
sus,aswellas Bruce Aylward,a seniorWHO
envoy who led a Covid-19 response team
in China.

In addition, there had also been a
recent “sustained attempt” to hack into
computers operated by a team of four
WHO employeesin South Korea,aswellas
anincidentlastweektargetingstaffatthe
organization’s Geneva headquarters, Mar-
iano said.

The hackers “are looking for the high-
esttargets — the key officials involved with
the Covid-19 work,” Mariano said.

US Congress set to pass $483-bn
virus aid as Trump eyes next deal

ASSOCIATED PRESS
Washington, April 22

CONGRESS IS SPRINTING toapprove the

next coronavirus aid package,a $483 bil-
lion deal backed by the White House to
replenish a small-business payroll fund
and pump more moneyinto hospitalsand
testing programs.

President Donald Trump is urging
swift passage this week. The Senate
approved the bill Tuesday and the House
planned a vote on Thursday.

The bipartisan bill, Washington's
fourth in response to the crisis, is not
expected to be the last as lawmakers take
unprecedented steps to confront the virus
and prop up communities nationwide
amid the health crisis.

Most of the funding, $331 billion,
would go toboost a small-business payroll
loan program that ran out of money last
week. There would be $100 billion for
health care, with $75 billion to hospitals

Chinese tech
giants offer
bookings for
Covid-19 tests

REUTERS
Shanghai, April 22

CHINESE E-COMMERCE GIANTS Alibaba
and JD have each launched booking ser-
vices for Covid-19 tests.

The services have been launched as
China accelerates testing for the illness
and the city of Wuhan, the initial epicen-
tre of the outbreak, opens up from lock-
down. Users searching for “Coronavirus
Nucleic Acid Test” in Taobao or Tmall,
Alibaba’s two main e-commerce sites, are
directed to a page offering appointments
atnearbysites.

Prices depend on the city, with tests in
Shanghai costing 180 yuan ($25.42) and
tests in Beijing costing 258 yuan.

EUROPE
A EURO ROW

The Dutch grumble
over Europe's
coronavirus cheque

The rest of the euro zone is getting fed up

abonds”). In this he was joined by Austria,
Finland and Germany. But on the esm he
stood alone, insisting that countries that
tapped it fornon-medical spending had to
agree to economic reforms.

Italy and Portugal were incensed. Both
have national debts of well over 100% of
gdp, and neither wants its budget picked

apartinthe midst ofa pandemic. Before the
negotiations, Portugal’s prime minister
called Mr Hoekstra’s criticism “disgusting”.
Afterwards,hewondered whetheritwould
be possible for the euro zone to continue
with all 19 members (“and I am talking
about the Netherlands”).

Yetwhile Hoekstrawas criticised abroad,

‘.'F '{.
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and $25 billion to boost testing for the
virus,akey stepinbuilding the confidence
required toreopen state economies.There
is $60 billion for a small-business loans
and grants.

What started as a Trump administra-
tion effort with Republicans to bolster the
government’s small-business Paycheck
Protection Program quickly doubled in
size, second only to the nearly $2 trillion
coronavirus rescue package that became
law last month.

L

EU commission
eyes $2.2-trillion
virus relief plan

THE EUROPEAN UNION'S 27 lead-
ers will be asked to consider a 2 tril-
lion-euro ($2.2 trillion) plan for the
region’s post-pandemic recovery on
Thursday, according to a document
seen by Bloomberg News.

The compromise proposal has
emerged from a north-south squabble
overhowto payforthe effects of coron-
avirus lockdowns that is set to play out
on a video conference. The proposal
would partially use the EU’s seven-year
multi-annual budgetandalsoestablish
anewfinancingmechanism,the docu-
ment said. —BLOOMBERG

Global CEOs see U-shaped
recession, shows survey

REUTERS
Singapore, April 22

GLOBALBUSINESS LEADERS are prepar-
ing for a drawn-out U-shaped recession
due to the impact of coronavirus and
many fear their companies won’t survive
the pandemic, a survey of thousands of
chief executives showed on Wednesday.

The pandemic sweeping the world has
killed nearly 180,000 people, routed
financial markets and could trigger the
worst economic meltdown since the
1930s Great Depression.

Around 60% of chief executives are
preparing fora U-shaped recovery - along
period between recession and an upturn -
compared with 22% who predict a dou-
ble-dip recession,accordingtoan April 15-
19 poll of 3,534 chief executives from 109
countries conducted by YPO, a business
leadership network.

The survey found that 119% of chief

hewaslauded at home. The Dutch, like the
Germans, have a cultural aversion to debt,
especially when shared with those they do
not trust. Hoekstra told a parliamentary
committee that eurobonds are unaccept-
able because the European Union “has no
central authority that can force countries to
reform”. The euro crisis reinforced the
Dutch conviction that credit without con-
ditionsis notsolidaritybut irresponsibility.

§ 5

executives see coronavirus as a risk to the
survival of their firm,while a further 40%
say the pandemic poses a severe threat.

“We have not seen a crisis like this for
overahundredyears,and some household
names will not survive,” said Glenn Keys,
executive chairman of Aspen Medical,a
Sydney-based health services firm and
YPO member.

mn

Cynics note that the Netherlands faces
elections next year, and that Mr Hoekstra
willbevying fortheleadership of his Chris-
tian Democratic party as well as compet-
ing against the Liberal prime minister,
Mark Rutte. Both parties must fend off
challenges from Euroscepticoutfits. Yet Mr
Hoekstra’s stance is popular because it
reflects beliefs he shares with most Dutch
voters.“Dutch foreign policy is often deeply
moralising: because we are wealthy we
knowthetruth,andweare goingtotellyou
how to reform,” says Rem Korteweg of the
Clingendael Institute,a Dutch think-tank.

Olaf Scholz, Germany’s finance minister,
may be secretly grateful for Mr Hoekstra’s
stubbornness, which allows him to play the
role of peacemaker. But as the response to
covid-19 evolves, other forms of collective
spending will be on the table, notably ata
videoconference of euleadersonApril 23rd.
Self-righteousness is not winning the
Netherlands many friends.,

©The Economist Newspaper Limited
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AGRI-TECH

DIGITAL WAVE

Rajan Anandan, MD, Sequoia Capital

Post Covid-19, digitalisation of companies is going
to accelerate dramatically as we are already
witnessing innovative ways in which online
education and telemedicine facilities are growing.

Harvesting benefits of tech at the mandi

Private e-mandis, farm-to-
fork startups and location
tracking & geo-fencing
tech platforms are helping
farmers sell their produce
amidst the lockdown

BANASREE PURKAYASTHA

DESRAJ, A FARMER in Alwar, Rajasthan,
sells mustard seeds,wheat and other grains
at the Bansur Anaj Mandi in Alwar district
everyyear. But this year, with the lockdown
restrictionsin thewake of the Covid-19 pan-
demic, Desraj started looking for other
options.That’s when he heard about AgriB-
azaar’se-mandiwhichallowed himtoreach
out to buyers through his mobile phone
bypassing any intermediaries, compare
pricesand then execute a deal,all virtually.
Within days, he had negotiated deals for
three tonnes of mustard seeds on the AgriB-
azaar app, and was looking to close more
deals in the coming weeks. Best of all, he did
not have to run around to get vehicle clear-
ances from local authorities. AgriBazaar’s
on-ground staff picked up his produce and
transported it to the buyer’swarehouse,and
the money was credited to his account.“I
plantosellanother 200 quintals of mustard
seedsbesides 500 quintals of wheatand 100

Tech

Bytes
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Sangita Reddy, joint managing
director, Apollo Hospitals

Telemedicine gets

booster dose

THE APOLLO HOSPITALS Group has
announced its support to the initiative
by the Medical Council of India (MCI) and
Telemedicine Society of India (TSI) to
sensitise and train doctors in deploying
telehealth services on awide scale to
meet the healthcare needs of the people
during the Covid-19 crisis. Doctors
across the country are being asked to join
this initiative by attending the training
module and upskilling themselves in
offering telehealth services to patients.
This will solve the problem of
accessibility to quality clinical care and
ensure continuum of care to patients.
Over 2,500 doctors across the Apollo
Hospitals Group will be participating in
the online Telehealth orientation
programme, giving a boost to the group’s
efforts in empowering healthcare
practitioners to effectively deliver
remote health care.

Sangita Reddy,joint managing
director, Apollo Hospitals Group said,
“We were early adopters and most of our
doctors use telemedicine with excellent
clinical outcomes.The Covid-19 crisis
and the resultant lockdown with
restrictions on travel has resulted inan
increased demand for telemedicine
services and in response to this, the
ministry of health & family welfare
formally notified an amendment to the
MCI Act by instituting the Telemedicine
Practice Guidelines. Following this,
Chairman Board of Governors (of
superseded MCI) requested TSI to train
500,000 doctors within a month.”

IIT Roorkee supports
skills training

IN AN EFFORT to upskill the youth and
promote e-learning during the Covid-19
lockdown, IIT Roorkee has launched an
advanced certification course on Deep
Learning at Cloudxlab.com. It follows the
signing of MoU between IIT Roorkee and
Cloudxlab.com,a US-based ed-tech
company, for offering a series of instruc-
tor-led as well as self-paced executive
online courses.“This is the best time for
theyouth aswell as others to upskill
themselves. This initiative will be attract-
ive for users who aim to excel in the
technical field,” said Ajit K Chaturvedi,
director, IIT Roorkee.The course is a new
addition to a host of pre-existing courses
such as Artificial Intelligence, Machine
Learning, Data Science and many more. It
will be delivered by the faculty of IIT
Roorkee and experts from industry.

We have seen a 300%
surge in the number of
registrations by farmers &
buyers since the lockdown.

— AMITH AGARWAL,
CO-FOUNDER & CEO, AGRIBAZAAR

Government horticulture
agencies, FPOs as well as
individual farmers are
showing interest.

— VARUN KHURANA,
CO-FOUNDER & CEO, CROFARM

quintals of guar seeds on AgriBazaar,” says
Desraj.“I also plan to buy seeds for the next
sowing season on thisapp.”

Even though harvesting, sale of farm
produce at mandis and other agricultural
activities have been exempted from lock-
down restrictions, farmers and buyers have
been facing challenges in carrying out their
operations. It is here that technology has
come up with alternatives, which can miti-
gate farmers’distresstoalarge extent.From
private e-mandis to farm-to-fork startups
thatbuyfresh produce in bulkfrom farmers
to location tracking and geo-fencing tech

SUDHIR CHOWDHARY

EVERY EVENING, ITisquiteaspectaclein
this writer’s place of stay. Visibly bored by
the day-long home confinement, people
appear on their terraces and, armed with
mobile phones in their hands, they begin
to click their immediate scenarios —the
sky, setting sun, fast-moving clouds,
plants,and let us not forget, plenty of self-
ies. Literally, it’s a jam-packed photo ses-
sion at that time of the day.
Capturingastillimage orrecordinga
special moment is among the best ways
to preserve a memory. However, to truly
enjoy the experience, the quality of the
digital image is paramount, and so, it is
important to get yourself a
devicewithanamazing cam-
era. Also, with the entire
country on lockdown, cam-
erashavebecomea part of the
daily lifestyle as people are
beating theirlockdown blues
by clicking their pictures,
making makeup tutorials, or
posting food videos on social
mediasites.Here’s our pick of
some of the decent-perform-
ing camera phones in the
range of 10,000 and below.

Infinix Hot 8 (¥7,999)

Hot 8 captures pretty
decent images with a 13MP
f1.8 Al-enabled triple rear
camera and 8MP front cam-
era with a dedicated LED
Selfie Flash that enhances the

MEET SAFELY

platformsthathelpregulate the movement
of trucksinto mandis,each of themare play-
ing an important role in ensuring that
famers get decent remuneration for their
year-long efforts.

“Wehave seena 300% surge in thenum-
ber of registrations from farmers and buy-
ers since Covid-19 lockdown,” says Amith
Agarwal, co-founder and CEO, AgriBazaar.
“Our platform connects around 10,000
tradersand processors,over 100 Farmer Pro-
ducer Organisations (FPO) with its network
of over 2 lakh farmersacrossIndia. Theaver-
agedealssizeis 300 tonnes.”

AgriBazaar operates across 16 states,
with maximum activity in Rajasthan, Mad-
hya Pradesh,Punjab,Haryana,Maharashtra,
Gujarat,West Bengal,and most of the states
in south India.“We never imagined social
distancing and safety of the Indian farmer
would getlinked so closelywith ourbusiness
model of electronic buying and selling of
farmer produce,” he adds. Till date, 32,437
auctions have been listed on the site, with
11,322 crore contract value traded and
transaction volume of 26,29854 metric
tonnes, claims the website. It has also inte-
grated Nafed millingauctioninitsapp.

Meanwhile, ride-hailingapp Olahas col-
laborated with the Punjab government for
effective tracking and managing 17 lakh-
plus farmers’ produce and their vehicle
movement into mandis while following
social distancing norms. It has shared its
technology capabilities to provide a direct
channel to pass authentic information to
farmers including distributing security
travel passes digitally. Its technology plat-
form, Ola CONNECTS, has a centralised
dashboard which can track the movement
of farmers along with their vehicles in and
around mandis enabling officials tomanage

Gadgets

CAMERA PHONES
Shoot like a pro with these mobiles

quality of selfies and video-calls.The rear
camera framework is equipped with a
2MP depth and low-light sensor with
QUAD LED Flash and Auto Scene Detec-
tionin 8 modes.Toadd an extrabit of fun
and quirk to conversations with friends,
the phone also offers motion detecting
ARShotsand aWideSelfie mode.In addi-
tion, it has fingerprint and face unlock
features.

Xiaomi Redmi Note 8 (310,999)

The Redmi Note 8 comes with a new
Aura Fluid design, that is stylishly crafted
tosuitthe modern Indian customer.The
2.5D reflective glass backiis distinct and
givesitabold finish. It is among the few
devices to have a 48MP quad
rear camera array that sup-
ports 4K video recording and
electronicimage stabilisation.
Its 48 MPultra-high resolution

How Google Meet helps
keep your video
conferences protected

SUDHIR CHOWDHARY

REMOTE WORKING IS the new normal
these days, thousands of people are turn-
ing to cloud-based collaboration and
workplace transformation tools to stay
connected. In a recent advisory, the gov-
ernment has flagged video conferencing
software Zoom as unsafe and vulnerable
to cybercrimes. It is obvious that security,
compliance and privacy of user data and
information becomes even more impor-
tant during these times.
Lastmonth,Google madeitsadvanced
Google Meet video-conferencing capabil-
itiesavailableatnocosttoall G Suiteand G
Suite for Education customers until Sep-
tember 30, 2020 to ensure businesses,
organisations,institutions,and educators
continuetobe supported during thistime.

sensor is equipped to capture beautiful
imageswith each detail richly enhanced.
Every part of theimage is captured sharp
and clear. Further, it also has a 13MP
front camera with palm shutter func-
tionality for added convenience.

Realme 3i (38,499)

The realme 3i’s striking aesthetics
catch your attention before anything
else. It features a diamond-cut texture
and pearl lustre tinting detailing which
giveita uniquelook.Equipped with dual
13MP + 2MP rear cameras and a 13MP
beauty front sensor, this phone is
arguably one of the best picks in the
below ¥10,000 price band. The dual AI
rear camera system is
equipped with an f/1.8-large
aperture. The primary camera
also comes with the super
nightscape feature which

Stay connected and productive in a secure way

facilitates crystal clear photos of
night scenery. Features such as the
Chroma Boost and AI Engine recognise
the different scenes you are clicking
pictures in and work to ensure that
your photos are injected with the best-
suited colours.

Vivo Y11 (39,099)

For an all-round offering with excel-
lent camera technology, consider the
VivoY11.It features dual 13MPand 2MP
rear cameras and has a modest 8MP
front shooter. Camera features include
AI Face Beauty, Portrait Bokeh, Time-
lapse and more. It also has a rear flash
to ensure crisp shots in low-light set-
tings. Y11 runs on a 12nm
octa-core processor that
boasts 3GB RAM and 32GB
storage space.Your Y11 can
handlewhateveryou throwat
itwith ease.

Nokia 2.3 (37,199)

Nokia 2.3 looks good and
feels strong. It is powered by
a 2GHz quad-core MediaTek
Helio A22 (MT6761) proces-
sor that features four cores
clocked at 2GHz. It has
dual 13MP and 2MP rear
shooters backed by AI Imag-
ing that optimises the shot
inreal-time. It also features a
5MP front camera that
allows you to click clear self-
ies and is used for biometric
face unlock.

SELETAN

;]

Recently, Google Meet surpassed a new
milestone with more than 2 million new
users connecting on Google Meet every
day, and they are spending over 2 billion
minutes together or 3,800 years of secure
meetingsinasingle day.

Google Meet deploys a range of
counter-abuse protection features,ensur-
ingthesafety of meetings.MarkJohnston,
head of security, Networking and Collabo-
ration Specialists, Google Cloud in Asia

Pacific, says, “As more businesses, organi-
sations and educators are working
remotely in these times, we are deploying
measures to help them stay connectedand
productive ina secure way. Google Meet is
built on Google Cloud’s secure-by-design
infrastructure to help protect user data
and safeguard privacy. Google Meet’s
counter-abuseand securityfeaturesareon
by-default to ensure right protections for
usersand organisations.”

RULES TO MEET

W External participants are
barred from joining the
meeting more than 15 minutes
in advance in order to limit any
brute force attack

MW Any external participant who
wants to join must be on the
calendar invite. Else the host
will be asked to approve any
external party joining

B Only meeting creators and
calendar owners can mute or
remove other participants

m Students can't allow external
participants to join via video,
and external participants can't
join before the instructor

B Meeting participants can't
rejoin nicknamed meetings
after final participant has left

the flow of farmers when collecting their
produce to prevent crowding. Says Pranay
Jivrajka, co-founder, Ola, “All of Ola’s inno-
vationsacrossAl, tracking technologies,allo-
cationand flowmanagementare partofthe
CONNECTS platform.”

Varun Khurana, co-founder and CEO of
Crofarm,a Gurgaon-based startup which
supplies vegetables and fruits to small and
medium-sized retailers in Delhi-NCR
directly from farmers,saysitis getting more
queries from government horticulture
agencies,FPOsaswell as individual farmers
since thelockdown.“Ourbuyersarealsonow
relying onus more.Earlier,if aretailermade
a ¥3,000-4,000 order a day, now it is
%7,000,’hesays.Fruitsaccount for40-45%
of transactions in value terms on the Cro-
farmapp,while 20%relate to onion,potato
and tomato,and 30% s green produce.

According to Khurana, for fresh produce
thereisaveryshortwindowforsaleasitisa
perishable commodity. In the short term,
the lockdown will pose a problem, he says.
“At Azadpur mandi in Delhi which saw
around 25,000 tonnes of produce coming
in every day before the lockdown, the num-
ber of buyers has gone down as the number
of incoming trucks is limited. So a lot of
farmersarelooking atalternatives. However,
startups and modern retail account for just
5% of buyers. As of now, 90-95% of deals
stillhappen at the mandis,” says Khurana.

It is this realisation perhaps that led the
agriculture ministry to launch the Kisan
Rathmobileapptohelpfarmersandtraders
find vehicles formovement of farm produce
during the lockdown, ensuring seamless
supply linkages between farmers, FPOs,
APMC mandis and intra-state and inter-
state buyers. Developed by the National
Informatics Centre, the app brings 5 lakh
trucksand 20,000 tractors on the platform.

ROBOTS & HEALTHCARE

Robots to the
rescue

AIIMS Delhi to deploy
Milagrow robots at its
advanced COVID-19 ward

FE BUREAU

THE UNITED STATES, China and Italy,
amongotherdeveloped countrieshave suc-
cessfully implemented Al-based robots at
health facilities to minimise human inter-
ventionintreating Covid-19 patients.“India
canreplicate the sameto provide somerelief
to its frontline healthcare workers in their
battleagainst coronavirus,’said RajeevKar-
wal,founder chairman of Milagrow,ahome-
grown robotics firm.

All India Institute of Medical Sciences,
New Delhi, has decided to deploy AI-pow-
ered robots from Milagrow to help the hos-
pital promote physical distancing between
health workers and coronavirus infected
patients. Two advanced Al-powered robots
—Milagrow iMap 9 and Humanoid ELF—
willbetested in theadvanced Covid-19 ward
atAIIMS, Delhi.

Manufactured in India, the Milagrow
iMap 9 is a floor disinfecting robot that can
navigateand sanitise the floorswithoutany

human intervention. It can destroy Covid
spores on floor surfaces using sodium
hypochlorite solution, as recommended by
ICMR. The robot moves around
autonomously without falling, avoiding
obstruction while planning its own path,
guided by LIDARand advanced SLAM tech-
nology. It can also do zoning, virtual block-
ingof avoidable areas and sequential clean-
ing of zones based on specific needs.

The Milagrow Humanoid ELF enables
doctors to monitorand interactwith conta-
gious Covid-19 patients remotely with no
person-to-person contact, thereby signifi-
cantlyreducing the transmission risk.Bored
patientsin isolation wards can also interact
with their relatives through this robot. The
Humanoid ELF can navigate around the
ward independently and record the activi-
ties in high-definition video and audio.
Offering 8 hours of battery life, it can travel
about 2.9 km per hour, is 92 cm tall, has
morethansixtysensors,one 3Dand one HD
camera,anda 10.1-inch display screen.The
advanced humanoid features eyes with
Emotion,OpenAPI for further development
and customisation. Both the robots come
withauto charging feature.
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Crisil profit rises 15%
to ¥88 cr in March qtr

S&P-CONTROLLED domesticrating
agency Crisil on Wednesday reported a
15% increase in net income to alittle
over ¥88 crore on healthy growth in
total income for the first quarter
ended March. Managing directorand
CEO Ashu Suyash said consolidated
income from operations rose 2.9%
toI427.8 crore during the March
quarterwhile consolidated total
incomerose 9.4% to X462.6 crore.

HDFC Bank deploys
mobile ATM in Kolkata

HDFC BANK on Wednesday deployed a
mobile ATM in Kolkata to assist custo-
mers during the lockdown. Everyday,
the mobile ATM will cover 3-5
locations between 10 amand 5 pm.
“Thelocations for deployment are
being identified in consultation with
alllocal municipal authorities across
Kolkata city,’the bank said in a release.

IOB launches specialloan
scheme for agri sector

INDIAN OVERSEAS Bank (IOB) has
introduced special credit facilities for
theagriculture sectorasa relief mea-
sure for Covid-19.Under the scheme,
valid up to June 30,working capital
demand loan is available to all existing
borrowers enjoying cash credit/OD for
sectors such as poultry, dairy, fisheries
and otherallied activities,and others
like cold storage & rural godowns.

Deposits in Jan
Dhan a/cs surge
in 1st week of Apr

PRESS TRUST OF INDIA
New Delhi, April 22

THE DEPOSITS IN Jan Dhan accounts saw
a sudden surge in the first week of April,
mainlybecause of the central government
transferring money into such accounts to
helpbeneficiaries deal with the difficulties
during the Covid-19 lockdown.

According to official data, the total
deposits into the accounts opened under
the Pradhan Mantri Jan Dhan Yojana
(PM]JDY) increased to ¥1.28 lakh crore
during the week ended April 8 against
%1.201akh crore on April 1.

This is probably the biggest weekly
increase in deposits of Jan Dhan accounts
witnessed in the recent past.

As per the latest data, the deposits in
about 38.12 crore accounts stood at
%1,27,748.43 crore on April 8, up from
%1,19,680.86 crore onApril 1. The deposits
stood at about ¥1.18 lakh crore on March
25and ¥1.17 lakh crore on March 4.

Under the Pradhan Mantri Garib
Kalyan package announced by the govern-
ment last month, 9,930 crore was dis-
bursed to 19.86 crore women Jan Dhan
account holders as on April 13,2020.

SHARE SALE

KMB looks to raise
over7,500 crore

Analysts say fundraising is
aimed mainly at cutting
promoter stake in bank

FE BUREAU
Mumbai, April 22

KOTAK MAHINDRA BANK (KMB) on
Wednesday said its board has approved a
proposal to raise capital through a fresh
issue of 6.5 crore shares. At Wednesday’s
closing price of ¥1,160.65, the size of the
issue works out to be ¥7,544 crore. After
the fundraising, the promoter’s stake in
the bankwill fall from 30% to 29%.

“The board has accorded its approval
for raising of capital by way of issue of
equity shares, by the bank for up to
6,50,00,000 (six crore and fifty lakh)
equity shares of %5 (five) each, through a
private placement, follow-on public offer-
ing (FPO),qualified institutions placement
(QIP) or a combination thereof, as may be
considered appropriate, subject to share-
holders’approval and governmental/reg-
ulatory/ statutory approvals and require-
ments, as applicable,” KMB said in a
notification to the stock exchanges.

Analysts tracking the sector said the
fundraisingisaimed mainlyatreducing the
promoter’s stake in the bank. Kajal Gandhi,
analyst at ICICI Direct, said,“The share sale
is mainlyforreducing promoter stake. It will
also help bring in confidence capital”

Confidence capital refers to money
raised by an entity to reassure prospective
investors about its financial health. While
KMB is adequately capitalised, the money
raised through the sale of shares will fur-
ther calm investors who may have been
worried about some segments of its busi-
ness such as the unsecured retail book.

At the end of December 2019, the bank
had a capital adequacy ratio (CAR) of
18.21%against theregulatoryrequirement
0f 11.075%.KMB’s tier 1 ratiowas 17.7%.

Theyear 2020 hassofarbeenatoughone
for stocks of India’s private banks, but KMB

At December end, promoter Uday
Kotak held a 29.96% stake in the bank

hasfaredatadbetterthanits peers.The Bank
Nifty,comprised mostlyof private banks,has
fallen 38.6% since the beginning of the cal-
endaryear,while KMB haslost 31%.

Markets have taken a favourable view
of the bank’s decision to raise capital at a
time of disruption caused by the outbreak
of Covid-19 as firms with larger cash
reserves will be better poised to tide over
the crisis. Investment bankers say in the
aftermath of the outbreak, investors com-
ing to India would be looking at their
investments from along-term perspective
and subscribers to KMB’sissuearelikely to
take a similarview.

On February 18, the Reserve Bank of
India (RBI) had allowed KMB a six-month
timeline to reduce promoter shareholding
to 26%. At the end of December, promoter
UdayKotakhelda 29.96% stake in thebank.

Afterthesix-month period, the promoter
will not buy any additional shares of the
bank till their stake drops to 15%.“There-
after, the promoters will not purchase any
further paid up voting equity shares of the
banktill the percentage of promoters’share-
holding reaches 15% of PUVESC (paid-up
voting equity share capital) of the Bank or
such higherpercentageas maybe permitted
byRBIfrom time totime,”KMBhad told the
exchanges on January 30.

HC protection to Indiabulls
Housing Finance: MFs see no
immediate cause of worry

FE BUREAU
Mumbai, April 22

MUTUAL FUNDS (MFs) are not worried
aftera Delhi High Court ruling granted pro-
tection to Indiabulls Housing Finance from
any coercive action if it failed to make pay-
ments to debenture holders.

Sources in the MF industry said Indiab-
ulls Housing Finance has continued tohon-
our the payments on maturi-
ties and they see no stress at
this point of time.

“We had approached the
Delhi High Court on grounds
of principleand notasan out-
come ofanyotherstress.Since

Data show total
investments by
MFs in debt papers
issued by Indiabulls
Housing Finance

petition filed by Indiabulls Housing Finance,
which argued that it had become impossi-
ble to recover debts owed to it by various
institutions duetothelockdownand the RBI
circular dated March 27.

Fund houses such as HDFC MF, Baroda
ME,Nippon India MF, PGIM MFand UTTMF
have exposures to debt papers issued by the
Indiabulls Housing Finance, show the data
from Value Research.

“Right now, this issue will
not have any impact on our
portfolio as most of the matu-
ritiesinourfundsarein thesec-
ond half of this calendar year
and nextyear.In the past, Indi-
abulls Housing Finance has

ourinflows havebeenblocked stand at 21,150 cr honoured all the payments,
by aregulatory initiative, why as on March 31 which include interest and the
should our outflows also not | principal,sothereis nothingto

be blocked,” an Indiabulls
Housing Finance spokesperson said.

Data from Value Research show that
total investments by MFs in debt papers
issued by Indiabulls Housing Finance stand
at 31,150 crore as on March 31.According
to the company, they continue to pay their
debenture holders, including redeeming
bonds which matured on April 20.

On March 27,the Reserve Bank of India
(RBI) had granted a moratorium of three
months on payment of all instalments
falling due between March 1 and May 31
thisyear.All commercial banks, cooperative
banks, all-India financial institutions and
NBFCs have been permitted to offer bor-
rowers a moratorium on repayments. The

worry as of now,” head (fixed
income) ofaleading fund housesaid on con-
dition of anonymity.This fund managerhas
exposureinthedebt papersissued by India-
bulls Housing Finance.

The Indiabulls Housing Finance
spokesperson also said, “We are optimistic
that with the announcement of targeted
long-termrepo operations(TLTROs)and the
initial signswe are getting,wewon’t have to
dip into our liquidity buffers to service our
principalonbonds oranyotherinstrument.”

Indiabulls also said over the last 19
months,including March 2020, “weare the
only NBFC to have bought back our own
paperofover37,000 croreandstillhave con-
tinued to remain the most liquid”.

@ RIL-FACEBOOK PARTNERSHIP
Satish K Gupta, MD & CEO, Paytm Payments Bank

It (the partnership of RIL and Facebook) is quite
welcome. There is scope for everybody. Digital
payments are so meagre at present that if the
market grows, everybody will benefit from it.

Covid-19 emergency credit:
1,000 crore, BoB sanctions X606 crore

ANKUR MISHRA
Mumbai, April 22

STATE BANK OF India (SBI) and Bank of
Baroda (BoB), the top two state-run
lenders, have so far disbursed around
1,600 crore in the form of Covid-19
emergency credit, sources told FE.

“SBI hasdisbursed atleast¥1,000 crore
till now,” a source told FE. BoB executive
director Murali Ramaswami also said the
bank has sanctioned ¥606 crore to 4,598
borrowers under Covid-19 emergency
creditline till April 19.

Majority of public-sector banks had
last month announced emergency credit
for borrowers amid the corona scare.

SBIwas the first to announce an emer-

Majority of PSBs had in March
announced emergency credit for
borrowers amid the corona scare

gencycreditlineforitsborrowers.Inacircu-
lar,thebanksaid additional liquidity facility
Covid-19 emergency creditlinewill provide
fundsup to¥200 crore and will be available
till Tune 2020. SBI offered loans at an inter-
estrateof 7.25% foratenure of 12 months.

The emergency credit from SBIis open
to all standard accounts except those
which have not been classified as special
mentionaccounts (SMAs)as on March 16.
SMAs are those accounts in which bor-
rowers have not paid till 90 days. An

SBI disburses

account is classified as a non-performing
asset (NPA)after 90 days of non-payment.

In a similar manner, BoB on March 25
had set up an emergency credit line to pro-
vide funds to its existing micro, small and
medium enterprises (MSMEs) and corpo-
rateborrowers impacted by the outbreak of
Covid-19. While the rate of interest for
MSME borrowers was linked to the bank’s
repo-linked lending rate of 8%, theloans to
corporate borrowers were offered at a one-
year MCLRwithout the standard premium.
Thebank’s one-year MCLR s currently 8%.

Experts say more borrowers are likely
toline up foremergency credit from banks
as many businesses will be hit by the slump
in demand and zero footfall in the market
in the wake of the pandemic.

RIL-Facebook deal sends indices soaring

FE BUREAU
Mumbai, April 22

THE INDIAN EQUITY markets rallied on
Wednesdayas shares of Reliance Industries
(RIL) rose 10% after it said it had entered
intoabindingagreementwith Facebook for
a stake in Jio Platforms. The rally was also
supported by positive global cues.

Sensex, which was up by 742.84 points
or 2.42%, closed at 31,379.55, while
Nifty50 crossed the crucial 9,000-markand
ended thedayat 9,187.3,up 205.85 points
or 2.29%. Barring HDFC, PowerGrid, L&T
and ONGGC, all other firms on the Sensex
ended the dayin the green. RIL contributed
104 points to Nifty’s 205.85-point gain.

FPIsremained netsellers on Wednesday,
pulling out equities worth $173.27 million
while DIIs bought equities worth $112.87
million.According to experts,given thelock-
down and the uncertainty of its impact, the
markets may not have factored in the dam-
agethatwould be donetothe economy.Dal-
ton Capital Advisors (India) director UR Bhat
said, “The markets are yet to factor in the
potential damage to corporate earnings if
theresumption of normal economicactivity
is pushed beyond May 3. Moreover, the
economy will not be able to spring back to
normal immediately after the lockdown is
partially lifted because of the pronounced

Rupee recovers
from record low
to end at 76.68

PRESS TRUST OF INDIA
Mumbai, April 22
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interlinkages in the supply chains across
many districts”

Several financial services firms main-
tained a ‘buy’ rating on RIL after the
announcement of its deal with Facebook,
which owns Whatsapp and Instagram as
well.Reliance Retailand WhatsApptoohave
entered into a commercial agreement to
boost Reliance Retail’s new commerce busi-
ness on Jiomart platform using WhatsApp.
Market experts have said the deal reiterates
the market’s perception that Jio has
unlockedvalue for RIL.According toareport
by Morgan Stanley,the stake sale could lower
Reliance’s net debt by 12% and be 1.5%
earningsaccretive.“It could alsodrivea mul-
tiple re-rating as RIL multiples have previ-

ously re-rated 30% during balance sheet
deleveraging cycles,” Morgan Stanley said.
Shares of Reliance Industriesrose by 9.83%
duringWednesday’s trading session to close
at ¥1,359 a piece on the Nifty. It added a
market capitalisation of ¥80,000 crore dur-
ing the day’s trading session.

Equity markets regained 80% of the
losses theywitnessed in thelast twotrading
sessions. The markets were trading on
strongvolumes ahead of theweekly options
expiry on Thursday with the F&O segment
recording a turnover of ¥11.05 lakh crore
against the six-month average of ¥14.42
lakh crore. The cash market turnover was
352,469.95 against the six-month average
0f%39,134 crore.Thebiggest gainerson the
Nifty were Zee Entertainment, RIL, Asian
Paints, IndusInd Bank and UPL, while the
biggest losers were ONGC, Vedanta, L&T,
Ciplaand PowerGrid. Sectorally, the biggest
gainers were Nifty Media, Nifty Auto, Nifty
FMCG, Nifty Bank and Nifty Private Bank.

Siddhartha Khemka, head - retail
research, Motilal Oswal Financial Services,
said: ‘Going ahead, the markets are likely to
remainvolatile and react to earnings, trend
in coronavirus cases, oil price and currency
movement along with global events. Any
announcement from the government on
the economic stimulus package could pro-
vide some interim relief”

ANALYST CORNER

® Facebook’s investment to
boost RIL’s digi initiatives

CREDIT SUISSE

THE RUPEE ON Wednesday recovered
from record low levels to settle higher by
15 paiseat 76.68 (provisional) against the
dollar following gains in domestic stocks
and some weakness in the greenback
against global currencies.

The rupee opened weak at 76.86 at
the interbank forex market and then fell
further to an all-time low of 76.88 dur-
ing the day.

Later, the domestic unit recovered the
lost ground in line with surging stock mar-
ketsand finally settled at 76.68, higher by
15 paiseoveritslast close of 76.83 against
the dollar.

Indian stocks were trading higher
while the dollar losing some ground
against the euro and the pound in Euro-
pean trade strengthened the rupee.

Brent crude dropped 8%to $17.78 per
barrelwhile oil for Indian basket also eased
by 0.68% to $20.42 per barrel in early
trade which supported the local currency.

“Dollar/rupee spot breached fresh
record high of 76.90, however, it didn't
sustain and fell on dollar selling ahead of
the Facebook and Reliance deal. Facebook
plans to invest nearly $5.7 billion, the
money will hit forex market in tranches
eitherend of this month or sometime next
month,” Rahul Gupta, head of research-
currency at Emkay Global Financial Ser-
vices, said. Gupta, however, noted that
global market is still risk-averse amid the
coronavirus pandemic.

Equity schemes see X1L-cr inflow in April

FE BUREAU
Mumbai, April 22

DESPITE WITNESSING REDEMPTIONS of
%1.94lakh from debt-oriented schemesin
March, the mutual fund (MF) industry is
estimated to have witnessed inflows of
%1lakh crore in April so far.

Data from Association of Mutual Fund
in India (Amfi) showed that in March, the
industry had seen outflows of 32.12 lakh
crore — the biggest decline since Septem-
ber2018.

Market participants say typically
redemptions from the debt schemes occur
at the end of every quarter as institutions
such as banks and corporates redeem their
investments to pay for quarterly advance
taxes.However, this time the outflowswere
much sharper compared with the previous
few quarters due to the overall concern
about the novel coronavirus pandemic.

“There was a concern that institutional

money may not come in a big way in April,
butthere hasbeen inflowsintoliquid funds,
overnight funds and money market funds
inApril tothetune ofaround ¥1lakh crore,”
the CEO of aleading fund house said.
Market participants say in the cate-
gories like liquid funds, overnight funds
and money market funds, 70% of the
investors are institutions such as banks
and corporates,around 20% are high net-
worth individuals (HNIs) and remaining

10% areretail investors.In March,among
the open-ended debt-oriented schemes,
liquid funds saw the highest outflows at
%1.10 lakh crore followed by ultra short
duration funds and money market funds
which saw outflows of ¥29,052.98 crore
and ¥27,402.30 crore, respectively.

“Banks are flush with liquidityand they
have continued to invest in debt mutual
funds in April, even some corporates have
parked their money in liquid and money
market schemes in April,”a fund manager
said on condition of anonymity.

Apart from debt schemes,the MFindus-
try also believes that there may be some
slowdown in equity flowsas manyinvestors
have eitherstopped theirsystematicinvest-
ment plans (SIPs) or have paused their
investments into equity funds. In March,
equity schemes had seen net inflows of
%11,722.74 crore — highest in the current
financial year. Even inflows through SIPs
stood at 8,641 crore in March 2020.

FACEBOOK'S INVESTMENT VALUES
Jio Platforms at $65.95 billion. The
social networking major announced
an investment of 343,574 crore for a
9.99% minority stake in Jio Platforms
and valued Jio Platforms at an EV of
34,62,000 crore (or $65.95 billion at
$/%:70) on a pre-money basis (a
tad lower than our EV for Jio at

$69 billion).

The deal follows the restructuring
announced in October 2019 when
Reliance Industries (RIL) transferred
%1,08,000 crore of debt from Jio to
standalone entity, leaving liabilities of
~%64,000 crore (spectrum liabilities
and capex creditors) at Jio.

RIL had restructured its digital
business into one consolidated
wholly-owned subsidiary — Jio
Platforms —which would host all the
digital initiatives of the firm, including
Jio digital services (mobile,
broadband), apps, tech capabilities
(Al, Big Data, loT, etc) and
investments (like Den, Hathway, etc).

Facebook's investment into this
entity will further RIL's digital
initiatives. The announcement
includes commencement of a
partnership among JioMart (platform
of RIL's new commerce initiative),
Reliance Retail and WhatsApp.
Currently, new commerce is under
the purview of Reliance Retail and
outside of Jio Platforms.

The partnership will entail
leveraging the messenger platform
to facilitate new commerce
transactions between a consumer
and a kirana store.

As of December 31, 2019, net debt
at the group stood at 1,53,100 crore
and with Facebook's investment, this
should put RIL on course to be net
debt-free by March 2021.

The subscriber base of Jio has
increased to 388 million now,
implying net additions of 18 million
subscribers in Q4FY20. The new
additions have been impacted due to
reduced MNP (mobile number
portability) activity during the
nationwide lockdown.

# Maintain ‘buy’ on RIL with
target price of 1,530

CITI

JIO ON WEDNESDAY announced the
signing of a binding agreement with
Facebook for a 9.99% equity stake in
Jio Platforms (RIL's wholly-owned
subsidiary which houses its digital
investments and is also the holding
company of Jio) for an investment
(all-cash) of 243,600 crore ($5.7 billion
at the current exchange rate).

This values Jio at a pre-money EV of
34,62,000 crore ($61 billion), which is
~12% higher than the %4,11,800 crore
(2695 /share) value we ascribe to the
business in our SOTP.

On the completion of the
transaction, Jio's capital structure
would comprise ~%4,36,000 crore
of equity and ~%26,000 crore of net
debt (the latter down from
~242,000 crore).

Concurrent with the investment,
Jio Platforms, Reliance Retail, and
WhatsApp have also entered into a
commercial agreement to further
Reliance Retail's new commerce
venture JioMart (still at pilot stage)
using WhatsApp and to support small

businesses on WhatsApp. As has
been previously communicated, a key
element of RIL's new commerce plans
is to drive digitisation of mom-and-
pop retailers. While still early days,
the broad reach that WhatsApp
enjoys in India could help towards
scaling up of this business.

The transaction is subject to
regulatory and other approvals and is
expected to close in the next couple
of months. This is a positive not just
for the higher implied valuation
for Jio that it helps cement, especially
in the context of the current
environment, but also for the
potential upside in valuations of
Reliance Retail (which we value at
22,81,500 crore or 475 /share
in our SOTP).

We maintain 'buy’ on RILwith a
target price of%1,530; RIL is also our
top large-cap pick in the sector.
Despite the refining business facing
headwinds, we expect RIL's
consolidated Ebitda to grow at an
18% CAGR over FY20-22E. RIL also
continues to remain a big
underweight for both DMFs and Flis.
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Facebook-RJio
deal: RJio could
be Mark’s
WhatsApp

moment

Facebookwill beissued fresh
equity shares and will get a
board position on Jio Platforms.
Jio Platforms will retain
15,000 crore and use the
remainingamount to paresome
of itsabout ¥40,000 crore debt.

RILspentalmost $50billion
— mostly borrowed money —
onJio,whoseentryin 2016 with
free callsand cheap databought
about a paradigm shift in the
manner Indian telecom indus-
try functioned which led some
rivals to exit or merge. At the
end of the December quarter,
RILhad an outstanding debt of
%3,06,851 crore. It also had
cash in hand of %1,53,719
crore, bringing the net debt
positiontoX1,53,132 crore.

According to Credit Suisse,
Facebook’s investment will
accelerateJio’sdigital monetisa-
tion drive wherein RIL trans-
ferred ¥1.08 lakh crore of debt
from Jio to Jio Platforms. Jef-
feries said that the transaction
suggests that Facebook expects
Jio’s Ebitda to double from cur-
rent levels. The transaction, it
said, sets benchmark valuation
forany future listing for Jio.

The investment valued Jio
Platforms among the top five
listed companies in India by
market capitalisation, within
just three and half years of
launching commercial services.

RIL has been seeking strate-
gic partnerships across its busi-
nesses while targeting to delev-
erage its balance sheet. It has
been talking to Saudi Aramco
forsale of a 20% stake in its oil-
to-chemical businessforanask-
ing of $15 billion.RILhas sold a
stake in its retail fuel venture to
BPPlcfor37,000 crore.
JioMart gets
WhatsApp’s
400-m-user
edge

WhatsApp’s business app —
WhatsApp Business — facili-
tates communication between
customers and small busi-
nesses. Small merchants are
profiled on the app and the
launch of the payments busi-
nesswould give WhatsApp Busi-
ness an edge,analysts believe.

JioMart hasbeenlooking to
provide kiranas with point of
sales terminals and also tech-
nical support. At a later stage,
analysts anticipate, JioMoney
too could come into the equa-
tionasalso the paymentsbank
that Reliance Industries oper-
ates with State Bank of India.

To begin with JioMart
might operate as an 020 ini-
tiativeasit hasbeen conceived.
However, analysts expect this
modelwould morphwith time
with Reliance Retail’s own
stores also becoming part of
the JioMart network.

“Atsome stage, these stores
may stock not just food and
groceries but a range of other
goods including apparel,” a
retail expert noted adding the
stores may be used as delivery
points for goods ordered
online — on Whatsapp.Alarge
customer-base at JioMart
would allow Reliance Indus-
tries to cross-sell productsand
services. For JioMart, the deal
will also ensure better product
discoveryby customersasthey
can search for products on
platforms like Facebook and
Instagram which is the usual
norm these days, said Arvind
Singhal, CMD at Technopak.

The partnership between
Reliance Retail Whatsapp -
inked on Wednesda -and could
mean more competition forthe
likes of BigBasket and Grofers
and others like Amazon and
Flipkartlookingto getashare of
thefood and groceries pie. How-
ever,analysts point out the suc-
cess of online grocers lies in
their ability to service orders
efficiently and also in their
range and quality of merchan-
dise which not all local stores
may be able to match.

FB, Jio will
collaborate as
well as compete

Thiswill continue asbefore
and not get subsumed as part
of the deal. Similarly, while
WhatsApp is waiting to get
final clearances from the gov-
ernment for its payment busi-
ness, Jio has one up and run-
ning Jio Money. This will also
continue as before.

Since the deal between the
two firms is not exclusive,

tomorrow Facebook is free to
forge any kind of alliance with
thelikes of Amazon or Flipkart
on the retail side. “The plat-
forms remain open...it is non-
exclusiveand it is not meantto
keep anyone away,” Mohan
said when asked specifically on
such possibilities.

According to Thakur while
thearrangement in the present
deal is that Jio will bring com-
merce and WhatsApp commu-
nication on the table, the two
will continue to function as
independent brands and com-
pete where necessary.“It will be
collaboration as well as compe-
tition.Therewillbe thingswhere
we will be directly competing
with each other in the market,
the entities are independent of
each other in every respect. We
have our suite of products and
services,the samewaythat Face-
book has its own suite of prod-
ucts and services and we are
going to make best use for our
respective companies,'he said.

New ordinance:
Seven-year jail
for attacks on
health workers

If thehealthworkers sustain
serious injuries, the attackers
will face punishment up to
sevenyearsinjailand fine of 5
lakh. Investigations on the
attacks will be wrapped up in
just one month to expedite the
cases. Meanwhile, following
meeting of its representatives
with home minister Amit Shah
through video conference on
Wednesday, the Indian Medical
Association (IMA) called off its
proposed ‘Whitealert’and ‘Black
day’ protests that were sched-
uled forApril 22 and 23.

In view of the mounting
attacks, the IMA had been
demanding that the govern-
ment formulatealawto protect
healthworkers.“Healthworkers
whoaretryingto save the coun-
try from this epidemic are
unfortunatelyfacingattacks.No
incident of violence or harass-
ment, against them will be tol-
erated. An ordinance has been
broughtin,it’llbeimplemented
after President’s sanction,”
Javadekar said.

Mamata says
Centre not
helping with
testing kits

The ICMR, she pointed out,
supplied three types of test kits
— rapid testing kits, BGI RT-
PCRKits,and antigenkits.“The
rapid testing kits and BGI RT-
PCRkits were both withdrawn
as per communication from
National Institute of Cholera
and Enteric Diseases on April
21.Antigen Kits are not being
supplied to hospitals in the
state so far,”said Banerjee.

“Everyday, they (Centre) are
telling us what to do and what
not to do, sending people to
lookinto the law and order sit-
uation and whether lockdown
is being imposed or not. They
are sending people to find out
whether people in Bengal are
gettingrations orwhetherthey
are being able to take a bath.
They are also sending us
strongly-worded letters. We
canalso send them letters. But
that’s not the point. Our gov-
ernment is doing the best it
can to stem the spread of the
pandemic,” she said.

Her comments came a day
after a war of words broke out
between the state and the Cen-
tre over the arrival of two cen-
tral teams in Kolkata.

Meanwhile, in an interview
to The Indian Express, Jagdeep
Dhankhar, Governor of West
Bengal,raised ared flagoverthe
handling of the COVID-19 pan-
demicinthestate.“Thereareno
takers for the COVID-19 death
figures on account of the series
of discrepancies by the state
government.The concernofthe
political parties,the medical fra-
ternity and citizens is well
premised. The trust deficit on
this count between the govern-
mentand the medical fraternity
asalsobetween the government
and the people has attracted
national and global focus. The
concept of Audit Committee,
unheard of so far,has worsened
the situation,”he said.

Healsotooka critical view of
the state’s critical public distri-
bution system during the lock
down.“From all over the State, I
have got worrisome inputs
about PDS being hijacked polit-
ically, ration dealers being sub-
jected byruling partyworkersto
coercive mechanismand distri-
bution taking place in a politi-
cised manner under token
issued by the workers of the rul-
ing party.Thishijackingisavery

poor reflection on the public
functionariesand theywillhave
to be held accountable for their
lapses, failures and inaction in
official duties,” said Dhankhar.

Responding to these allega-
tions,Mayor of Kolkataand state
urban development minister
Firhad Hakim said, “With all
respect, I challenge the hon-
ourable governor to showme a
single case where the TMC or
anyoneattached tothe partyhas
doneanycorruptioninregardto
therationing system.In thehard
lockdown situation, may be
there was some problem in dis-
tribution system. But thatis not
corruption. After getting infor-
mation from public,the CM her-
selftookstrictactionagainst the
department and the secretary.
The government is trying hard
to normalise the rationing sys-
tem,” Hakim said.

Regarding the discrepan-
cies in the number of Covid 19
deaths, Hakim said, “The gov-
ernment has no intention to
suppress the facts. The Gover-
nor is always in tune with the
voice of opposition, especially
BJP. The state government is
continuously fighting against
Covid 19 and the Chief Minis-
terhashit the streets herselfto
spread awareness. The state
governmentis doing thisonits
own, without any help from
the centre.And just see what is
the Governor doing?”
Sample testing
shift: In Maha,
private labs
overtake govt
facilities

Officials pointed out that
Maharashtra has the largest
private lab network in the
country,with 20 of atotal of 87
operational in the state.

The surge comes after the
Supreme Court clarified on April
14 that testing at private labs
would be free only for Ayush-
man Bharat beneficiaries and
those from weaker economic
sections. It ruled that the Cen-
tre’s price cap of 34,500 pertest
would continue for others.

Official figures show that
the rise in testing at private
labs has also resulted in an
increasein positive casesbeing
reported. In the last one week,
theaverage total positive cases
in the state stood at 5.30% of
total samples tested as against
4.33% the previous week.

In government labs, this
number stood at 6.46% for the
last week and 5.47% the week
before; in private labs, it was
4.085% and 2.97%, respec-
tively. Mapping theshift, the fig-
ures show that private labs
testedanaverage of 3,133 sam-
ples per day over the last seven
days,comparedto 2,175 ingov-
ernmentlabs.Anidentical trend
wasreported the previousweek,
when private labs tested an
average of 2,029 samples per
day,as against 1,898 in govern-
ment facilities.

Official figures fromacross
the month presentastark con-
trast, and show the pace at
which testing at private labs
have gained ground in Maha-
rashtra. On April 9, govern-
ment labs tested 12,984 sam-
ples, 5,091 more than private
labs. The trend held over the
next week, with government
labs testing 25,283 samples,
5,424 more than private labs.

The trend started shifting
subsequently in the weeks that
followed, with two days record-
ingthe maximum gap between
the two. On April 19, 4,241
samples were tested in private
labs,comparedto 2,389 ingov-
ernment facilities. Tuesday
marked the next big jump.

Cash-strapped
airlines ignore
order to not
sell tickets

SpiceJet, the nation’s sec-
ond-biggest airline, and Go
Airlines India, which has fur-
loughed 90% of its staff, are
selling tickets from May 16.
Tickets weren’t available on
the websites of state-run Air
India and AirAsia India, the
local partner of Malaysia’s
AirAsia Group Bhd.

“We are working on that.
Hopefully will find ways to
resolve soon,” Arun Kumar, the
head of India’s Directorate Gen-
eral of Civil Aviation, said in a
text message whenasked about
the sales. Vistara declined to
comment. Representatives at
IndiGo, SpiceJet and GoAir did-
n’t immediately respond to
requests for comments.

Airlinesaround theworld are
using ticket sales to generate
cash flow as the coronavirus

pandemic brings travel to a
standstill, drying up revenue
sources. One of the world’s
fastest-growing aviation mar-
kets,India is a notoriously diffi-
cult place to operate as provin-
cial taxes push up fuel costsand
cut-throat competition means
airlines are often forced to sell
tickets below cost. Most were
offering customers credit
instead of refunds for cancelled
flights to generate cash for day-
to-day operations.

— BLOOMBERG

Oyo cuts
salary, sends
employees
on leave

The decisions come at a
time when the hospitality sec-
tor is struggling amidst the
Coronavirus pandemic. “They
have certainlynotbeen an easy
decision for the leadership
team to make. This crisis has
made a deep impact on our
business,” Kapoor said.

The employees sent on leave
willreceivean ex-gratiaamount
equal to a total of 60% of their
fixed monthly salary and dis-
bursed in two tranches in May
and June. The employees will
continuetoreceive benefitssuch
as health insurance, parental
insurance including a chance to
renew it at negotiated rates in
May and education allowance
forthosewith children.Oyo said
in case there is an “unforeseen
medical emergency,” the firm
will support its colleagues (sent
on leave) beyond the insured
amounts, if the need arises.

Earlier this month, Oyo had
placed certain employees of the
US and other select global mar-
kets on furloughs.

Oyo’s consolidated losses
increased to $335 millioninthe
year to March 2019 from $52

From the Front Page

million in FY18 as expansion
into international markets,
including key market China
entailed heavy costs.The Gur-
gaon-based companyremained
intheredinIndia—netlossesin
the countryalthough narrowed
to 14%ofrevenuein FY19 from
24% ofrevenuein FY18.

Since the WeWork debacle,
start-ups have come under
heightened investor scrutiny
and portfolio companies have
been asked to chase profits
rather than valuations, accord-
ingto sector experts.

Indian start-ups are heavily
backedbyJapaneseand Chinese
investors led by SoftBank and
Alibabarespectively,apart from
aclutchof otherinvestorsbased
out of countries like the USand
South Africa.

Contigency
mechanism:
Voda Idea gets
31,530 cr from
Vodafone Plc

“Vodafone Idea has made
payments tothe government of
India in relation to its AGR lia-
bilities.Underthe terms of CLM,
Vodafone Group is obliged to
make payments to Vodafone
Idea where amounts paid pur-
suant to the contingent liabili-
ties of Vodafone Idea exceeded
those of Idea Cellular. The CLM
took effect at completion of the
merger of Vodafone India and
Idea cellular in August, 2018,”
the company said.

“Vodafone Group has accel-
erated this payment to provide
Vodafone Idea with liquidity to
manage its operations, and to
support the approximately 300
million Indian citizens who are
VodafoneIdea customersaswell
as the thousands of Vodafone
Idea employees during this

phase of emergency health
measures,takenasaresult ofthe
Covid-19 pandemic,”Vodafone
saidinastatement.

As reported earlier, Voda-
fone Idea on Tuesday paid
around 1,367 crore to the
department of telecommuni-
cations (DoT) towardsitslicence
fee and spectrum usage charge
for the January-March quarter.
Operators generally pay their
licence fee and SUC to the DoT
on a quarterly basis and this
payment of the January-March
period was supposed to be paid
between March 20-25.While
other operators like Bharti Air-
teland Reliance Jio had paid on
time,Vodafone Ideahad sought
more time from the govern-
ment citing the disruption due
to coronavirus pandemic but
the government did not agree
to make an exception for a sin-
gle operator. Operators pay 8%
of their adjusted gross revenue
as licence fee while SUC ranges
between 3-5%.

The payment and the dues
madebyVodafoneIdeaonTues-
day is different than the one of
AGR dues which is currently
before the Supreme court but
nevertheless it has dwindled its
reducing cash reserves.

Relief package

2.0: Govt takes
longer to shape
larger response

Since then, numerous dis-
cussions have taken place
between the finance ministry
andstakeholders,includingvar-
ious ministries and Niti Aayog.
Prime Minister Narendra Modi
held a marathon meeting with
finance minister Nirmala Sitha-
raman on April 16, which lent
further credence to the buzz of
animminent stimulus package.
The Opposition has been clam-

ouringforamassiveimmediate
package to address the hard-
ships to the poorand disadvan-
taged and millions being
deprived of workandlivelihood.

Still, the succour is yet to be
extended, amid fresh specula-
tions that the government
mightbestitching togethersev-
eral proposals to cover as many
sectors as possible when it
declaresits essentiallyfirst eco-
nomic package.

Official sources have indi-
cated that the total fiscal inter-
vention could be to the tune of
3-4% of GDP (or ¥6-8 lakh
crore). This will include many
rounds of measures to respond
to the evolving situation. Niti
Aayoghas projected the need for
anevenhigherfiscal stimulus of
%10 lakh crore, including
income assistance to the poor,
equity support to corporate
India,absorption of a portion of
MSME bad loans and increased
health care spending.

Of course, India is among
thelastsetof nations toface the
Covid-19 outbreak, but the
longer it takes to shape its eco-
nomic response, the costlier its
interventionswill be,according
to industry executives. This is
because delayed responses give
competitors an edge,especially
inthe export market,and drives
cash-strapped businesses into
bankruptcy. Already, competi-
tors - including China, Vietnam,
Bangladesh, Indonesia and
Malaysia,announcedaseries of
fiscal packages - someupto 3%
of GDP - by the first week of
April. Some of them have done
it in tranches — Indonesia and
Malaysia, for instance, have
rolled out at least three stimu-
lus packages each.

Theimmediate,biggest con-
cern among various cash-
strapped Indian industries —
especiallylabour -intensive ones
like garments and leather, and
even MSMEs — is how to pay

wages to the workers when fac-
tories are shut, sales disrupted
and most of the orders can-
celled. Without the promise of
animmediaterelief,theywillbe
forced to lay off in large num-
bers.Already, the FIEO lastweek
warned of 15 million job losses
ifthe government didn’t stepin
with relief swiftly. Having
exhausted cash reserves in pay-
ingthe March salarytoemploy-
ees, the garment industry, the
biggest employer after agricul-
ture,is unsureif it will be able to
pay any longer without assis-
tance. Liquiditymaybeinabun-
dance but credit flow to most
small and medium businesses,
which are in greater need of
loans than the large ones, still
remains inadequate, in the
absence of regulatory forbear-
ance on bad loans or official
guarantee onadvances.

The government may have
facilitated opening up of manu-
facturing units in certain zones
from April 20, but given the
stringent social distancingrules
and proposed punishment for
potential violation, many com-
panies,especiallythe small ones,
choose to wait for a complete
lifting of the lock-down.

While the government has
done well in swiftly easing the
compliance burden of compa-
nies,unless theyare supported
with financial assistance in
times of an unprecedented cri-
sis, their fate hangs in balance.

As part of its package
announced in March, the gov-
ernment has decided to pay the
EPF contribution of employers
and employees (roughly 24% of
their basic wage) for three
months for units that employ
up to 100 employees, 90% of
whom earnlessthan¥15,000a
month. Some 80 lakh employ-
ees and four lakh units stand to
gain from this move. However,
those with more than 100
employeesare still struggling.
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NOTICE CUM ADDENDUM TO THE STATEMENT OF ADDITIONAL INFORMATION (”SAI”), SCHEME INFORMATION DOCUMENT ("SID”) AND KEY INFORMATION MEMORANDUM

("KIM”) OF SCHEMES OF TAURUS MUTUAL FUND

NOTICE is hereby given that further to the AMFI Notice, allowing only online transactions w.e.f. March 23, 2020; duly updated on our website (www.taurusmutualfund.com), the following
amendments are beingimplemented w.e.f. April 23, 2020:

1. Special Products (SIP/STP/SWP & Opti-SIP/STP & Micro-SIP) automatic Cancellation after 3 consecutive installment rejections/non-payment:

Taking note of the unprecedented circumstances due to the Covid-19 pandemic, the condition of automatic cancellation of Special Products due to three (3) consecutive installment
rejection/non payment is being waived-off for all installments rejected (due to any reason) during the period April 1, 2020 up to September 30, 2020. There will be no automatic cancellations
owing to non payment of installments during this period.

2. Transactions through Electronic mode:

While all Investors are encouraged to transact through the available online modes; however, a new facility is being enabled where KYC compliant investors who wish to make a purchase
transaction via email for the first time or open a new folio in any scheme of Taurus Mutual Fund (TMF), would need to submit the following at: customercare@taurusmutualfund.com:

+ Scan copy of signed Common Application Form duly filled in and complete in all respects.
+ Copy of the cheque to ascertain the account from which the Funds will be transferred to the respective scheme collection account OR UTR number and confirmation of online payment.
+ The email subject should clearly mention: "New Purchase - <Scheme Name>"

+ The list of scheme-wise banks for payment via cheque or online mode (RTGS/NEFT) is given below -

Scheme Name HDFC Bank-Scheme subscription Alc- Title name Alc NO IFSC & Bank Branch

Taurus Tax Shield Fund TITCO-TMF-Taurus Taxshield Collection Alc 00030350001290

Taurus Discovery (Mid cap) Fund TITCO-TMF-Discovery (Midcap) Fund Collection Alc 00030350002216 IFSC - HDFC0000003

Taurus Starshare (Multicap ) Fund TITCO-TMF-Taurus Starshare (Multi Cap) Collection Alc 00030350001733

Taurus Largecap Equity Fund TITCO-TMF-Large Cap Equity Fund Collection Alc 00032300000572 | Bank Branch Address - SURYAKIRAN K

Taurus Infrastructure Fund TITCO Ltd -Taurus Mutual Fund - Taurus Infrastructure Fund Collection A/c | 00030350005966 GMARG NEW DELHI

Taurus Liquid Fund TITCO Ltd -Taurus Mutual Fund - Taurus Liquid fund 00030350005136

Taurus Ethical Fund Taurus Ethical Fund Collection Alc 00600350067811 IFSC - HDFC0000060

Taurus Banking & Financial Services Fund| Taurus Banking And Financial Services Fund 00600350106353 Bank Branch Address - Maneckji Wadia

Taurus Nifty Index Fund Taurus Nifty Index Fund Collection Alc 00600350085287 | Bldg, Gr. Floor Nanik Motwani Marg, Fort
Mumbai - 400023.

NAV applicability.

end.

3. Introduction of SIP Pause Facility:
Any existing investor who has an ongoing SIP will have an option to Pause the SIP w.e.f. April 23, 2020. The investor will have to submit a signed SIP Pause Facility Letter;
duly complete in all respects to avail this Facility. This letter to be emailed at customercare@taurusmutualfund.com with the Subjectline: <folio no> - SIP Pause Request.

closed automatically.

=

Place: Mumbai
Date: April 22, 2020

Notice cum Addendum No. 03/2020-21
Mutual Fund investments are subject to market risks, read all scheme related documents carefully.

The features, terms and conditions for availing the SIP Pause Facility are as follows:
The SIP Pause Facility is available for SIP/Opti-SIP registered via NACH/ECS in physical mode only, & also only with monthly frequency.
This facility will not be available for SIPs sourced/registered through MFU, Exchange, Channel Platforms or any other online platforms.
Aseparate SIP Pause Letter will need to be submitted for each SIP; in case of multiple SIPs in the same folio.
The request for SIP Pause should be submitted at least 15 days prior to the subsequent SIP date.

The request for SIP Pause can be for either 3 instalments or 6 instalments.

Investor can opt for the SIP Pause facility only twice during the tenure of a particular SIP.

SIP Pause Facility, once registered, cannot be cancelled.
The SIP shall continue from the subsequent instalment after the completion of Pause period automatically; & if the SIP tenure gets over during the Pause period then the SIP will get

MThe SIP Pause Letter should mandatorily contain the following details to enable us to process the request -
a) FolioNumber, Name of Firstholder & Scheme Name
b) SIPfirstinstallment date/Initial investment date (seenin your SOA); especially where there is more than one SIP registered for the same scheme in the same folio.
c) Monthly SIP InstallmentAmount & date
d) SIP Pause Period - 3 months or 6 months

The time of receipt of funds in the scheme's collection account and the time of receipt of application, duly filled and complete, at AMC's server shall be taken into consideration for the purpose of

In these unprecedented times in the interest of investors, the AMC reserves the right to process any other type of transaction on a case-to-case basis after carrying out necessary validations at its

With reference to the aforementioned facilities mentioned at Pt. no. 2 & 3, the investor(s) agree, acknowledge and confirm that -
i) TaurusAssetManagement Co. Ltd. (AMC) reserves the right to change / modify the terms and conditions of the Facility or withdraw the Facility at a later date, as per it's discretion.

ii) The AMC reserves the right to reject transaction requests that are not complete in any aspect - either not legible or not supported by the required documents; or for any other reason

as per the discretion of the AMC.
iii) The AMC may seek additional security measures or documents or information, before processing any requests received.
iv) The investors are aware about the risks involved while submitting transactions using this Facility, including non-receipt of emails/delays in receipt of email by the AMC. The AMC will
not be responsible in the case where transaction sent or purported to be sent is not processed on account of the fact that it was not received by the AMC or received on the AMCs
server after the applicable cut-off timings.
The AMC shall act in good faith and will be held harmless for any loss if any, suffered by the investor(s) for processing such transactions. Investor(s) also agrees that the AMC shall
not be responsible for the risk of errors and omissions at the time of processing such transactions and further that the AMC shall not be responsible for such processing or non
processing or shall not be liable for any claims, liability, loss, damage, cost or expenses arising from such errors or omissions caused in transmission. Investor(s) shall indemnify the
AMC from and against all claims, liability, loss, damage, cost and expenses incurred by the AMC arising out of or relating to (a) the AMC acting or relying upon any email requests
received or AMC not processing the email requests for any reason or (b) any unauthorized or fraudulent email request received by the AMC.

This notice cum addendum forms an integral part of SAl, SIDs and KIMs of the Scheme(s) of Taurus Mutual Fund as amended from time to time. All the other terms and conditions of SAI, SIDs and
KIMs of Scheme(s) will remain unchanged.

For Taurus Asset Management Company Ltd.
(Investment Manager for Taurus Mutual Fund)

Sd/-
Authorised Signatory




WWW.FINANCIALEXPRESS.COM

FINANCIAL EXPRESS BACK PAGE 12

THURSDAY, APRIL 23, 2020

COVID CRISIS

Trump sows uncertainty with
Green Card ban, hints at more

Trump hinted that
additional curbs
could be on the
horizon if economy
struggles to bounce
back from shutdown

BLOOMBERG
Washington, April 22

PRESIDENT DONALD TRUMP
announced he would halt the
issuance of green cards fortwo
months — stopping short of a
sweeping immigration ban
that included temporary for-
eign workers — but hinted at
the possibility of additional
restrictions that could compli-
cate planning for businesses
and workers looking to
rebound from the coronavirus.

Trump’s decision will affect
thousands of would-be immi-
grants seeking to move perma-
nently to the US, and further
delays a green card process
that is notoriously cumber-
some for those seeking to
remain in the country.

But the limited scope and
time frame seemed designed to
reassure businesses, farmers,
and workers across the country
worried that dramatic changes
to immigration laws could
upend already fragile plans to
returnas coronavirus social dis-
tancing restrictions are gradu-
ally lifted. Temporary workers
who represent the country’s
biggest source of immigration
will not be affected.

Donald Trump's decision will affect thousands of would-be
immigrants seeking to move permanently to the US

Still, the president’s com-
mentsthathewas consideringa
second, more restrictive execu-
tive order further reducing
immigration, as well as addi-
tional extensions of the ban on
permanent residencyvisaswere
likely to undercut that effort.

Companies may prove less
likely to seek out and hire for-
eign workers — or proceed with
projects dependent on non-
American labor -- if they fear
their plans may be thwarted by
newrestrictions from theWhite
House. “It would be wrong and
unjust for Americans laid off by
the virus to be replaced by new
immigrant labour flown in from
abroad,” Trump said at a White
House briefing on Tuesday
evening.“We must first take care
of the Americanworker”

Trump said his executive

order — announced in a tweet
late on Mondaynight, tothesur-
prise of even some aides —was
still being drafted, but would
onlybe in effect for 60 days and
apply to individuals seeking
green cards.Hesaid that“certain
exemptions”would be allowed
in the executive order,which he
said would be signed, “most
likely”by Wednesday.

The president also said
that there would be specific
provisions exempting agri-
cultural work, and that his
administration would make it
even easier for farms to hire
migrant workers.

“The farmers will not be
affected by this at all,” Trump
said.An early draft of the exec-
utive order obtained by
Bloomberg included excep-
tions for people seeking jobs in

Food, rent, health insurance? Tough
choices in a pandemic-hit economy

NEW YORK TIMES
April 22

TWO DAYS BEFORE learning
thatshewouldlose herjob,Lissa
Gilliam spent hundreds of dol-
lars online on baby products.

A 37-year-old expectant
mother, Gilliam had planned
to ask local parents in Seattle
for used strollers and second-
hand onesiesinabid toreduce
waste. But as the coronavirus
pandemic ravaged the area,
new items delivered in boxes
seemed a safer bet.

She figured she could
afford the splurge,earning $50
an hourasafull-time contrac-
tor designing educational cur-
riculums for a nonprofit. But
then, on April 2, her employer
slashed her hours and told her
that her contract would end in
early May — a fewweeks before
sheisto give birth.

Suddenly,like many others,
Gilliam became hyperaware of
herexpenses.She and herhus-
band, a high school physics
teacher, now take a painful
dailytally of theirfinancial pri-
orities: Is that $5 monthlyweb
magazine subscription really
necessary? How much does
watering the garden cost?
When will they need to tap
their paltry savings?

“We’re OK for now,” she
said. “But the bottom may fall
out from underus.”

As millions of Americans
lose jobs, take pay cuts, close
businesses and absorb family
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members into their homes,
they are being forced to
rethink where their money
goes.Even before the scramble
for new jobs can begin, people
are cajoling creditors, looking
for gig work or simply cutting
back to get through the first
few disorienting weeks.

For some, the questionisas
simpleaswhetherto spring for
a jigsaw puzzle to keep from
going corona crazy, and how
much to tip the person who
delivers it.

But for many others, the
stakes are far higher: a good
credit score sacrificed to pay off
certain bills before others, or
ramendinnersrationed sothat
cashforgroceries canberepur-
posed foran emergency fund.

To save money, heaters have
been turned down, clothing
sales ignored and auto insur-
ance policies canceled. Retail
sales tumbled 8.7% in March,
by far the largest monthly

decline ever recorded.

Plans to visit Disneyland,
whichis closed,turned into at-
homere-enactmentsand long
sessionswith Disney Plus,Ani-
mal Crossing and Zoom.

Rents are going unpaid as
people spend weeks waiting
for government aid to arrive.

“An economic shock like
this could have a long-term
impact on people who have
traditionally feltlike theywere
being cautious, that they
weren’t profligate with their
money, but didn’t have to
worry about paying for rent or
affording food,”said Stephanie
Aaronson, the director of eco-
nomicstudies at the Brookings
Institution.

“They might have more
debt, which will make it
harder to spend in the future,
or they might just feel less
secure,which could boost sav-
ings and potentially dampen
the recovery”

NOT EASY NOW

B President Trump anno-
unced he would halt the
issuance of green cards
for two months

B Temporary workers
who represent the
country's biggest
source of immigration
will not be affected

B The ban would also
not apply to healthcare
or medical research
professionals

m Refugees and asylum
seekers would not be
affected by the order

“food production and directly
helping to protect the supply
chain,” which could apply to
farm workers. The ban would
also not apply to healthcare or
medical research profession-
als,according to the draft.

Technology industry work-
ers living in the US on H-1B
visas, however, would have to
provide updated certifications
tothegovernment thattheyare
not displacing American work-
ers. Refugees and asylum seek-
erswould not be affected by the
order,orwould spousesand chil-
dren of US citizens or perma-
nentresidents.

But Trump hinted that
additional restrictions could
be on the horizon, particularly
if the economy struggles to
bounce back from the pro-
longed coronavirus shutdown.

Netflix warns boom may not last
after record growth last quarter

LUCAS SHAW
Los Angeles, April 22

NETFLIX SAID THE explosive
growth in subscribers it
posted last quarter — the
strongest in its history — may
not last beyond the stay-at-
home orders.

Adding a record 15.8 mil-
lion subscribers, Netflix bene-
fited in the first quarter from
an unprecedented health cri-
sis,the global coronavirus pan-
demic. With billions of people
stuck at home, the world’s
largest paid online TVnetwork
experienced an explosive jump
in customers in March, with
many binge-watching “Tiger
King” and “Love Is Blind” to
ride out the quarantine.

But there’s no telling how
long the boom will last. Netflix
expects the surge to come at
the expense of growth in the
months ahead.

“Our guess is subscribers
will be light” in the third and
fourth quarter, Chief Executive
Officer Reed Hastings said on
Tuesday ona callwith investors.

Netflix forecasts 7.5 million
new subscribers in the second
quarter — a great quarter
under normal circumstances.
But investors, who sent the
stock to new highs this week,
may have wanted more.
Though they initially bid Net-
flix shares up as much as 12%
after the close on Tuesday, the
rally soon fizzled. The stock
was down 0.7% as of 7:34 am
on Wednesday in New York.

“Like other home-enter-
tainment services,we’re seeing
temporarily higher viewing
and increased membership
growth,”the companysaidina
letter to investors. “We expect
viewing to decline and mem-

North Korea's Kim dynasty has

a long history of health scares

JON HERSKOVITZ
Tokyo, April 22

TWO CONSTANT THREADS
that have run through the his-
tory of North Korea: Rule by
the Kim dynasty, and specula-
tion about the health of its
secretive leaders.

The latest incident took
place this week when US offi-
cials said on Monday they were
unsure of Kim Jong Un’s health
after they were told he was in
critical conditionafterundergo-
ing cardiovascular surgery.
South Korea’s presidential office
subsequentlysaid Kimwas con-
ducting normal activities in a
rural part of the country.

Heavy smoking, bulging
waistlines and mysterious ail-
ments have passed from state
founder Kim Il Sung to his son
Kim Jong Il and then to his
grandson, fueling countless
speculative reports about their
treatmentsand prognoses.Their
actualhealth condition hasbeen
known only by a small circle of
their most-trusted aides, with
the outsideworld in the dark.

Here is a rundown of some
of their health scares:

Kim Il Sung,1912-1994

One of the biggest health
concerns for the man North
Koreahasenshrined asits eter-
nal president was the almost
tennis ball-sized growth on the
back of his neck, which was
caught in photographs on
international trips over the
years. His  propaganda
machine made sure it was

RS Sl RN P A LEe e i

never shown to his public.

Kim JongIl,1942-2011

The man dubbed by state
propaganda as the “Dear
Leader”diedin 2011 of aheart
attack at the age of 70 aftera
life of hard drinking, heavy eat-
ingand decades of chain smok-
ing. During his 17 years in
power, he was once the world’s
largest purchaser of Hennessy
Paradis cognac, and reports
said he sent aides to Beijing to
pick up McDonald’s Big Macs.
South Koreanswho methimin
2000 at the first summit of the
leaders on the divided penin-
sula said he had a penchant for
rich and greasy food.

Kim Jong Un,1984-?

The 36-year-old leader was
conspicuously absent from a
major celebration on April 15 to
celebrate the birthday of his
grandfather, triggering thelatest
round of speculation. Kim Jong
Un has ballooned in size since
taking power in 2011,and has
been seen puffing away on ciga-
rettes in public appearances, as
well as on the sidelines of sum-
mits with US President Donald
Trump. —BLOOMBERG

The coronavirus had another unintended benefit for Netflix:

its first quarter of positive free cash flow since 2014

bership growth to decelerateas
home confinement ends.”

While Covid-19 has been
devastating to the global
economy, video-streaming
services like Netflix and
YouTube have found a captive
audience. The new Disney+
service surpassed 50 million
subscribers in just five
months, a faster pace than
predicted. Three new video
services, Quibi, Peacock and
HBO Max, arrive this quarter
and hope to have similarly
rapid starts.

Skeptics have said Netflix
wouldlose customerstothe new
competition. But thus far, those
fears have been unfounded.

“What we’re seeing is peo-
ple are cutting linear TV and
adding Disney+ on top of Net-
flix,” said Nick Grous,an analyst
at Ark Investment Manage-
ment,which owns the shares.

Months after releasing
Oscar-nominated movies such
as “The Irishman” and “The
Two Popes,’Netflix cracked the
code on tabloid-style docu-
mentaryTV.“Tiger King,”about
big-cat zoo owners, was the
biggest new hit series for Net-

flix in the US since “Stranger
Things,” according to Nielsen.

Meanwhile,“Love Is Blind,”
a reality dating show, drew 30
million viewers in its first four
weeks, Netflix said. A newer
dating show, “Too Hot to Han-
dle,” has been one of the most
popular shows on Netflix since
itsrelease last week.

Netflix also showed strong
growth all around the world.
Business in the US and Canada
picked up after a few sluggish
quarters, with Netflix adding
2.31millionnewcustomersinits
biggest market. That was more
than the prior three quarters
combined. The company signed
up nearly 7 million customers in
Europe, the Middle-East and
Africa, the most of anyregion.

The coronavirus had another
unintendedbenefit for Netflix:its
first quarter of positive free cash
flowsince 2014.Netflix produced
$162 million in the first three
months of the year. While the
company had already vowed to
narrow its cash burnin 2020, a
worldwide pauseinTVand movie
production lowered costs in the
quarterandwill continuetodoso
thisyear. —BLOOMBERG

Airlines, Amazon
upped lobbying as
virus hit economy

BEN BRODY &
MARK NIQUETTE
Washington, April 22

US INDUSTRIES INCLUDING
airlines, pharmaceutical firms
and Big Tech boosted theirlob-
byingin thefirst three months
of 2020 as the coronavirus
went from a regional concern
to aworldwide pandemic that
prompted governments to
spend trillions of dollarsin aid.

The airline trade associa-
tionAirlines for America spent
nearly $2 million in the first
quarter, up more than 50%
from almost $1.3 million in
the same period a year earlier,
and secured financial assis-
tance as demand for air travel
plunged,according tolobbying
disclosures filed with Congress
on Monday.

The US Treasury Depart-
ment disbursed $2.9 billion to
passenger airlines on Monday
in the first round of payroll
assistance to industries.

The airlines had sought
$58billionin aid for passenger
and cargo carriers from Con-
gress, and with supportive
messages from President Don-
ald Trump, the industry even-
tually secured $50 billion in
loansand payroll assistance for
passenger carriers and $8 bil-
lion for cargo carriersas part of
the $2.2 trillion stimulus that
Congressassembledat theend
of March.The forms represent
lobbying from the start of the
year to March 31.

The government is also
requiring large carriers to repay
some of the assistance at low
interest rates,and the Treasury
hastheabilityto take stockwar-
rants.On both provisions, there
was pushback from the indus-
try,as carriers have cut capacity
up to80%. —BLOOMBERG

Trump says ‘we don’t know” how North
Korean leader Kim Jong Un is doing

MARIO PARKER & JIHYE LEE
Washington, April 22

US PRESIDENT DONALD
Trump said he doesn’t know
about Kim Jong Un’s health
after American and South
Korean officials gave differing
accounts on the North Korean
leader’s condition after he was
conspicuously absent from a
major celebration.

“I'wish him well, we’ve had
a good relationship,” Trump
said on Tuesday in response to
a question about Kim at a
White House.The US president
said “we don’t know” if the
reports about Kim’s health
deteriorating are true, adding
that he might reach out to
checkonhim.

US officials said on Monday
theywere told Kim was in crit-
ical condition after undergo-
ing cardiovascularsurgerylast
week and they were unsure of
his current health. Meanwhile,
South Korean President Moon
Jae-in’s office said that Kim
was conducting “normal activ-
ities” in a rural part of the
country assisted by close aides
and no special movements
were detected.

Kim continued tobeabsent
from North Korean state
media as of Wednesday morn-
ing. Neither the state broad-
caster nor the official Korean
Central News Agency men-
tioned new publicappearances
by the leader, although they
continued to publicise his

ESPN commercial hints at advertising’s deepfake future

TIFFANY HSU
April 22

UNABLE TO FILM new com-
mercials during the coron-
avirus pandemic, advertising
agencies are turning to tech-
nologies that can seamlessly
alter old footage, sometimes
puttingviewers in a position of
doubtingwhat theyare seeing.

During Sunday’s episodes
of “The Last Dance,” the ESPN
documentary series about
Michael Jordan and the
Chicago Bulls, State Farm ran
a commercial featuring
expertly doctored footage of
the longtime “SportsCenter”
anchor Kenny Mayne.

In the ad,a much younger
Mayne is seated at the
“SportsCenter” deskin 1998.
He reports on the Bulls’ sixth
championship title — before
taking a turn towards the
prophetic.

“This is the kind of stuff
that ESPN will eventually
make a documentary about,”
Mayne says. “They’ll call it

Ayoung Kenny Mayne, left, merged with an older Kenny
Mayne, right, in a recent State Farm commercial

something like ‘The Last
Dance. They’ll make it a 10-
part series and release it in
theyear 2020.

It’s going to be lit. You
don’t even know what that
means yet.” As avintage State
Farm logo appears in the
background, he adds, “And

ESPN

this clip will be used to pro-
mote the documentary in a
State Farm commercial.”

The producers made the
commercial bylayeringvideo
of Mayne’s 60-year-old
mouth onto footage of his 38-
year-old face. To many view-
ers, the stunt provided a wel-

come moment of levity in
depressing times. Others
were made uneasy by the
smoothness of the patch,
describing it as a type of
deepfake.

“We tried to make the joke
clear enough so that we
weren’t tricking anyone,” said
Carrie Brzezinski-Hsu, the
head of ESPN CreativeWorks,
which created the commer-
cial with the ad agencies
Optimum Sports and Trans-
lation.

Brzezinski-Hsu said
manipulated footage was
likely to appear in future
ESPN ads. And executives at
several major advertising
agencies said they had dis-
cussed making similar com-
mercials with their clients in
recent weeks.

“We’re sorestricted in how
we can generate content,”
said Kerry Hill, the produc-
tion director for the ad agency
FCB in North America. “Any-
thing that can be computer
generated is somethingwe’re

going to explore.”

Husani Oakley, the chief
technology officer of the ad
firm Deutsch, said digitally
altered ads should somehow
clueviewersinto the fact that
what they are seeing is not
completely real.

“The technology is here,
and it’s only going to get bet-
ter and better,and we have to
get used to it,” he added.
“We’re exploring ways to have
fun with it”

The ad industry had
started to show interest in
digital manipulation before
the pandemic.In 2018, thead
agency Wieden & Kennedy
London collaborated with the
artist Gillian Wearing on a
deepfake film featuring peo-
plewhose facial features were
blended with Wearing’s.

This year, the ad firm
Goodby Silverstein & Part-
ners worked on an app that
allowed users to appear to be
doing the dance moves pulled
off by Lil Nas X in a Doritos
commercial. Executives

described the experience as
turning “deepfake into
dancefake”

As face-swapping and
voice-generating technolo-
gies have become more
refined and accessible, people
on video calls have superim-
posed Elon Musk’s face over
their own as they chat.

While the blurring of the
real and the fake can be
amusing on Zoom or in the
promotion of snack foods, it
presents thorny ethicalissues
around consent and disinfor-
mation.

Pornographic deepfake
videos, with real-seeming
political figures and celebri-
ties in central roles, have cir-
culated on Reddit.

A recent doctored video
appeared to show Prime Min-
ister Sophie Wilmes of Bel-
gium linking the coronavirus
pandemic to climate change.
Ahead of the 2020 vote, Face-
book and Twitter have said
they are closely monitoring
manipulatedvideos. —NYT

messages to
around the world.

“I just hope he is doing
fine,” Trump said.“T had a very
good relationship with Kim
Jong Un and that is to the ben-
efitof the country.Thatisnota
bad thing, that’s a good thing,
and I'would like to see him be
well. We will see how he does.
Again, I don’t know that the
reports are true.”

Trump and Kim have gone
from trading insults in 2017,
when North Korea was testing
nuclear weapons and missiles
that could deliver them to the
US, to striking up what
Pyongyang officials describe as
“mysteriouslywonderful chem-
istry”after meeting three times
since a summit in June 2018.
Despite the unprecedented
talks and the bonhomie
between the two, there have
been no indications that Kim
hasslowed down his production
ofweapons of mass destruction.

dignitaries

The health of Kim, over-
weight and a heavy smoker, is
one of North Korea’s most
closely guarded secrets, 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,specula-
tion about Kim had been grow-
ing since his unprecedented
absence from April 15 celebra-
tions 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 hap-
pening in the secretive state.
The Daily NK, a Seoul-based
website that gathers informa-
tion from informants inside
the isolated nation, separately
reported that Kim underwenta
“cardiovascular surgical proce-
dure” and was now mostly
recovered. —BLOOMBERG

Recovered, almost: China's early
patients unable to shed Covid-19

REUTERS
Wuhan, April 22

DRESSED IN A hazmat suit,
two masks and a face shield,
Du Mingjun knocked on the
mahogany door of a flat in a
suburban district of Wuhan on
arecent morning.

A man wearing a single
mask opened the door a crack
and, after Du introduced her-
selfasa psychological counsel-
lor,burst into tears.

“I really can’t take it any-
more,’he said. Diagnosed with
the novel coronavirus in early
February, the man, who
appeared to be in his 50s, had
been treated at two hospitals
before being transferred to a
quarantine centre setupina
cluster of apartment blocks in
an industrial part of Wuhan.

Why, he asked, did tests say
hestill had the virus more than
two months after he first con-
tracted it?

The answer to that ques-
tion is a mystery baffling doc-
tors onthe frontline of China’s

battle against Covid-19, even
as it has successfully slowed
the spread of the coronavirus
across the country.

Chinese doctors in Wuhan,
wherethevirusfirstemergedin
December, say a growing num-
ber of cases in which people
recover from thevirus,but con-
tinue to test positive without
showing symptoms, is one of
their biggest challenges as the
countrymovesintoanewphase
of its containment battle.

Those patients all tested
negative for the virus at some
point after recovering, but
then tested positive again,
some up to 70 days later, the
doctors said. Many have done
so over 50-60 days.



	230420_FM_01KOL
	230420_FM_02
	230420_FM_03KOL
	230420_FM_04
	230420_FM_05
	230420_FM_06KOL
	230420_FM_07
	230420_FM_08
	230420_FM_09
	230420_FM_10
	230420_FM_11
	230420_FM_12

