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Business Standar

Moody's ups India's FY23
growth forecastto 8.4%

NEW DELHI | FRIDAY, 25 FEBRUARY 2022

Had predicted 7.9%; says oil & supply could spoil party; Fitch maintains10.3%

ASITRANJAN MISHRA
New Delhi, 24 February

oody’s Investors
Service on Thursday
upgraded its finan-

cial year 2022-2023 (FY23)
growth forecast for the Indian
economy to 8.4 per cent from
the earlier estimated 7.9 per
cent as the country moves to
normalcy, post the removal
Covid-19 restrictions.
However, it cautioned that
high oil prices and supply dis-
tortions could drag the growth
down.

Fitch Ratings, on the other
hand, maintained its earlier
projection of 10.3 percent
growth in FY23 compared to
84 percent estimated for FY22.
Moody’s has estimated the
Indian economy to grow at 9.3
percent in FY22, official data
for which will be released on
Monday. “Fiscal push for infra-
structure spending could help
consolidate India's economic
recovery. We have raised our
2022 calendar year (CY22)
growth forecasts for India to
9.5% from 7%, and maintained
our forecast for 5.5% growth in
2023 (CY23). This translates
into 8.4% and 6.5% in fiscal
years 2022-23 and 2023-24,
respectively,” Moody’s said in
its latest Global Macro
Outlook.

Moody’s said the speed of
the recovery from the first
lockdown-led contraction in
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Q2 2020, and subsequently in
Q22021 during the Delta wave,
was stronger than expected,
and the economy is estimated
to have surpassed the pre-
Covid-19 level of gross domes-
tic product (GDP) by more
than 5 per cent in the last quar-
ter of 2021.

“Sales tax collection, retail
activity and PMIs suggest solid
momentum. As is the case in
many other countries, the
recovery is lagging in contact-
intensive services sectors, but

it should pick up as the
Omicron wave subsides. With
most remaining restrictions
now being lifted with the
improvement in the Covid-19
situation, including the
reopening of schools and col-
leges for in-person instruction
across various states, the coun-
try is on its way to normalcy,”
itadded.

The rating agency said
there is an upside potential to
the growth rate in FY23 as it
assumes relatively restrained

sequential growth rates. “We
estimate the carry-over from a
strong finish to 2021 will add
6%-7% to this year’s annual
growth. The 2022 Union
Budget prioritises growth,
with a 36 per cent increase in
allocation to capital expendi-
ture to 2.9 per cent of the GDP
for fiscal year 2022-23, which
the government hopes will
crowd in private investment.
With the RBI (Reserve Bank of
India) leaving interest rates
unchanged at its February
meeting, monetary policy
remains supportive,” it said.

Fitch said India’s economy
is rapidly recovering from the
Covid-19 pandemic and finan-
cial-sector pressure appears to
be easing. “However, the
Negative Outlook on the sov-
ereign’s ‘BBB-’ rating reflects
lingering uncertainty over the
medium-term debt trajectory,
particularly in light of India's
limited fiscal headroom rela-
tive to rating peers,” it cau-
tioned.

The rating agency said the
banking sector’s near-term
financial performance is likely
to improve gradually amid the
economic momentum and
regulatory forbearance on
pandemic-led stress. “Private
banks will lead the recovery
with faster loan growth than
state banks, which may find it
difficult to remain competitive
without adequate growth cap-
ital,” it said.

Sebi pushes back deadline for
collateral norms by 2 months

ASHLEY COUTINHO
Mumbai, 24 February

The Securities and Exchange
Board of India (Sebi) has
extended the timeline for
implementing the framework
on client segregation and
monitoring by just over two
months. The new system,
under which a broker will have
to segregate collateral at client
level, will come into effect
from May 2.

"Sebi has received requests
from various stakeholders to
further extend the aforesaid
timeline. It has been decided
that provisions of the said cir-
cular shall come into force
with effect from May 02, 2022,"
a note from the regulator said
on Thursday.

The regulator had come
out with the framework amid
instances of misuse of client
collateral by trading members
and in the aftermath of the

Karvy Stock broking scam
where clients' shares had been
pledged illegally as collateral
against loan.

The circular talks about
allocation of collateral versus
each segment — and therefore,
this system will necessitate
changes to how traders and
brokers operate. When imple-
mented, clients would have to
indicate in advance as to
which segment (cash, deriva-
tives etc.) would they wish to
trade in. Currently, brokers
give limits on a combined
basis across segments. In
many cases, clients provide
the entire stock collateral as
deposit with no cash or its
equivalent. The clearing mem-
ber, however, is expected to
maintain a 50/50 (minimum
50 per cent cash) ratio at the
clearing corporation.

Brokers body ANMI (asso-
ciation of national exchanges
members of India) had made

a representation to Sebi, stat-
ing that the industry was not
yet ready for the new system.

"The market intermedi-
aries are not fully ready with
tested application program-
ming interface (API) between
exchanges, clearing corpora-
tions and trading members.
The front-end system from
vendors is also not ready for
segmental limits. There are
also practical areas such as
treatment of fund transfers via
payment aggregators, which
are not clear," said Sandip
Raichura, CEO, retail broking
and distribution, Prabhudas
Lilladher.

“The intent is fine as all this
tightening is necessary from a
safety point of view but we
would sincerely hope the reg-
ulator takes a more measured
stance on stage-wise imple-
mentation as it will lead to
unnecessary business disrup-
tion," Raichura said.

Low inflation hope nudged
MPCtobeaccommodative

SUBRATA PANDA
Mumbai, 24 February

Members of the Monetary Policy Committee
(MPC) felt that though the Indian economy
was resilient in the third wave, it, however,
lost some momentum and with inflation like-
ly to soften, there is room to continue with
the accommodative stance and support
revival, the minutes of the MPC meeting
released on Thursday revealed.

f

The six-member MPC voted to keep the

policy rate unchanged and continued with
the accommodative stance at its meeting on
February 10. However, external member
Jayanth Verma voted against the stance
because he felt a switch to neutral was long
overdue and the current stance has become
counterproductive and deflects focus away
from addressing recessionary trends that date

back to at least 2019.

“WENEED TO REMAIN WATCHFULOF THE
RISKSTO DOMESTICINFLATION ARISING
FROMRISEIN INTERNATIONAL
(OMMODITY PRICES DUETO EXOGENQUS
FACTORS INCLUDING GEOPOLITICAL

DEVELOPMENTS"

Reserve Bank of India (RBI) Governor

Shaktikanta Das said, “The expected moder-
ation in inflation trajectory over the next
financial year provides room for monetary
policy to remain accommodative. At the same
time, economic recovery from the pandemic
remains incomplete and uneven and contin-
ued support from various policies remains
crucial for a sustained recovery”.

He, however, cautioned that the renewed
surge in crude oil prices requires close moni-

toring.

“We need to remain watchful of the risks
to domestic inflation arising from rise in inter-
national commodity prices due to exogenous
factors including geo-political developments,”
Das said. The MPC has pegged inflation at 4.5
per cent for the next fiscal year, which is well
within its target of 4 per cent, with a tolerance
band of plus or minus 2 per cent. “Economic
activity in India appears to have resiliently
withstood the third wave, but messages from
incoming high frequency indicators are
mixed. It is prudent to assume that the recov-

SHAKTIKKANTA DAS, RBI Governor

ery may have
Q4[FY22] and

lost some momentum during
Q1[FY23]. Inflation appears to

be approaching an inflection point after
which it is projected on a downward path
through all of [FY23],” said Michael Patra,
deputy governor, RBI.

He explained that the surge in inflation is
not because of excess demand but rather due

to supply constraints and monetary policy

has arole in aligning demand with supply but
not the other way round.

“When inflation is driven by demand,
monetary policy can stabilise inflation and
growth. Monetary policy cannot play its sta-
bilisation role when inflation is the result of
supply constraints. So central banks have a
choice: Either accept higher inflation for some
time or be prepared to be accountable for
destroying demand,” he said.

more on business-standard.com

Irdai takes up
legal recourse
issue with
govt on surety
bond business

The insurance regulatory and
development authority of
India (Irdai) has taken up the
issue of insurers having a
legal recourse for recovery at
par with banks in case of a
default in the surety bond
business with the govern-
ment.

TL Alamelu, Member,
Non-Life, Irdai, speaking at a
seminar organized by
National Insurance
Academy, said, “Recently we
had come with surety bond
guidelines for which there is
huge demand. However, we
do understand the concerns
raised by the insurers that
they should have a recourse
to recovery on par with the
banks. This aspect has been
taken up with the govern-
ment and I can tell you that
they have reacted extremely
positive on the issue of trying
to keep insurers at par with
banks in the IBC code.

The general insurance
companies are seeking
changes in Indian Contract
Act and Insolvency and
Bankruptcy Code (IBC) to
bring surety bonds at par
with bank guarantees when
it comes to recourse available
to them in case of a default.

The Irdai has had discus-
sions with the government,
but any decision on this
might not be taken immedi-
ately. In the meantime, the
insurers may launch the
product on a limited basis.
But to scale this segment fur-
ther, changes to the law need
to be made to give insurers a
legal recourse in the case of
default, said an insurance
executive, asking not to be
named. SUBRATA PANDA

Top officials to
meet today on
e-com rules

Top officials from the
Department of Consumer
Affairs and the Department
for Promotion of Industry
and Internal Trade (DPIIT)
are set to meet on Friday to
align the proposed policy
and rules to regulate the e-
commerce space in the
country. Secretary con-
sumer affairs Rohit Kumar
Singh and industry depart-
ment’s secretary Anurag
Jain are expected to discuss
how the e-commerce policy
prepared by DPIIT has
shaped up.

SHREYA NANDI
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NOTICE REGARDING THE 74th ANNUAL GENERAL
MEETING & RECORD DATE

Notice is hereby given that the 74th Annual General Meeting is
convened to be held on Tuesday, March 22, 2022 at 11.00 a.m.
through Video Conferencing or Other Audio Visual Means in
compliance with applicable provisions of the Companies Act, 2013
read with General Circular No. 21/2021 dated December 14, 2021,
General Circular No. 02/2021 dated January 13, 2021, General
Circular No. 20/2020 dated May 05, 2020 read with General
Circular No.17/2020 dated April 13, 2020 and General Circular No.
14/2020 dated April 08, 2020. The record date for the purpose of
dividend and e-voting including remote e-voting shall be Tuesday,
March 15, 2022.

The notice convening the 74thAnnual General Meeting is also
available on Company's website www.dic.co.in and on the websites
of Stock Exchanges on which shares of Company are listed.

Members who hold the shares of the Company in Physical form or
who have not registered their email addresses with the Company
can get the same registered with the Company by following the
process as stated under Investor service request section available
on the Company's website www.dic.co.in.

Members can update their bank account details with the
Depository/Depository Participant(s) for receiving dividend directly
in their bank accounts through Electronic Clearing Services (ECS).
In case any Member is unable to update their details for remittance
of dividend through ECS, their dividend warrants/cheque shall be
dispatched through post. Members who hold shares in physical
mode can update their bank account details with the Company by
following the process as stated under Investor service request
section available on the Company's website www.dic.co.in.
Members who are holding shares in physical form with the company
can cast their vote through remote e-voting or through the e-voting
system during the meeting by logging at www.evoting.nsdl.com and
providing EVEN Number followed by Folio Number registered with
the Company. For example, if EVEN is 119362 and folio number is
001*** then user ID is 119362001***, The EVEN number of DIC
India Limited is 119362.

For the process and manner of e-voting, Members may go through
the instructions mentioned in the AGM Notice or visit NSDL's website
https://www.evoting.nsdl.com and in case of queries email to
evoting@nsdl.co.in. The members may further refer to the
Frequently Asked Questions (FAQs) and e-voting user manual for
shareholders at the Download Section at the said website. In case
of any queries or issues regarding e-voting, Members may please
contact the Company at raghav.shukla@dic.co.in or to Mr. Surjit
Sengupta, Compliance Officer, CB Management Services (P) Ltd.,
P-22 Bondel Road, Kolkata - 700019, Phone - 033 40116700;
e-mail - senguptask@cbmsl.com

By order of the Board

For DIC India Limited

Sd/-

Raghav Shukla

Corp. GM - Legal & Company Secretary

Noida
February 24, 2022

Government of Tamil Nadu

-

Finance Department, Chennai-9

Auction of 8, 10 and 20 year Tamil Nadu
Government Stock (Securities)

1. Government of Tamil Nadu has offered to sell by auction the
dated securities for an amount of Rs.1000 crore each with Eight
year, Ten year and Twenty year tenures for an aggregate
amount of Rs.3000 crore. Securities will be issued for a
minimum nominal amount of Rs.10,000/- and multiples of
Rs.10,000/- thereafter. Auction which will be yield/price based
under multiple price format will be conducted by Reserve Bank of
India at Mumbai Office (Fort) on February 28, 2022.

2. The Government Stock upto 10% of the notified amount of the
sale will be allotted to eligible individuals and institutions subject
to a maximum limit of 1% of its notified amount for a single bid as
per the Revised Scheme for Non-competitive Bidding facility in
the Auctions of State Government Securities of the General
Notification (Annexure Il). Under the scheme, an investor can
submit a single bid only through a bank or a Primary Dealer.

3. Interested persons may submit bids in electronic format on the
Reserve Bank of India Core Banking Solution (E-Kuber) System
as stated below on February 28, 2022.

a) The competitive bids shall be submitted electronically on the
Reserve Bank of India Core Banking Solution (E-Kuber)
System between 10.30A.M. and 11.30A.M.

b) The non-competitive bids shall be submitted electronically
on the Reserve Bank of India Core Banking Solution
(E-Kuber) System between 10.30A.M.and 11.00A.M.

4. The yield percent per annum expected by the bidder should be
expressed up to two decimal points. An investor can submit
more than one competitive bid at different rates in electronic
format on the Reserve Bank of India Core Banking Solution
(E-Kuber) System. However, the aggregate amount of bids
submitted by a person should not exceed the notified amount.

5. The result of auction will be displayed by Reserve Bank of India
on its website on February 28, 2022. Successful bidders should
deposit the price amount of Stock covered by their bids by means
of a Bankers' Cheque or Demand Draft payable at Reserve Bank
of India, Mumbai (Fort) or Chennai on March 02, 2022 before the
close of banking hours.

6. The Government Stock will bear interest at the rate determined
by Reserve Bank of India at the auction and interest will be paid
half yearly on September 02 and March 02. The Stock will be
governed by the provisions of the Government Securities Act,
2006 and Government Securities Regulations, 2007.

7. The stocks will qualify for ready forward facility.

8. For other details please see the notifications of Government of
Tamil Nadu Specific Notification No.588(L)/W&M-11/2022, 589(L)/
W&M-11/2022 and 590(L)/W&M-11/2022 dated February 24,2022.

N. MURUGANANDAM,
Additional Chief Secretary to Government,

DIPR/98/DISPLAY/2022 Finance Department, Chennai-9.

“Cangemar HLEG &3HHTD JoLECsMD, sremer yfikg g uamL HGumD.”

INDIAN BANK ED VISITS KARNAL ZONE

ndian Bank ED Ashwani Kumar, FGM Ashok Patnaik visited

Karnal Zone on 22nd February 2022. Narendra Kumar, Zonal
Manager, Karnal and Shushil Kumar Sharma, DZM were
present along with other m— = i o
dignitaries. Ashwani Kumar - - -
had direct interaction with
prospective entrepreneurs
and existing MSME and Agri-
culture. He talked about Indi-
an Bank's endeavour to
provide loans with special
provision acording to local
needs like Auto cluster for Rewari, Bawal and other operating
branches. Textile cluster for Panipat and Footwear cluster for
Bahadurgarh and with schemes that offer attractive interestrate
and all other facilities for ease of doing business.
To contribute towards Indian Bank's digital journey we have been
opening savings account within 3 minutes at doorstep through
Tab banking. In Haryana 144 branches along with 108 Bank
Mitra have been extending various social services schemes like
PMJJBY, PMSBY,APY and going extra mile for financial
inclusion.

SBlI DONATES CYCLES AND DUSTBINS TO
VAN VIHAR NATIONAL PARK

I n a programme organized
under State Bank of India’s
Corporate Social Responsi-
bility, a cheque was given to
H.C. Gupta, Director, Van
Vihar National Parkand Zoo i
by Binod Kumar Mishra, H&E#

Chief General Manager, Bhopal Circle.

Bank has adopted 1 Tiger named “Panna” and 1 Tigress named
“Riddhi” for a duration of 1 year and also donated 30 cycles and
25 dustbins to Van Vihar. During his address in the programme,
Binod Kumar Mishra emphasized on the importance of the tiger
conservation for our environmentand urged for taking the active
steps for it. Binod Kumar Mishra also appreciated Van Vihar for
their contribution towards wildlife conservation. On the occasion
General Managers S. Giridhar, Sundeep Dutta and
Geeta Tripathi, Deputy General Manager and CDO U. Dinesh
Shanbhag, Deputy Director Van ViharA.K. Jain, officers and staff
of Bank and Forest Department were also present.

— TENDER CARE —

— Advertorial

SBI CHENNAI CIRCLE DONATES MEDICAL
EQUIPMENT TO SANKARA NETHRALAYA

Bl Chennai circle, donated medical equipment (Visual

Field Analyzer)to Sankara Nethralaya costing Rs.29.50 lakhs
under CSR. Medical Equipment was handed over by
C S Setty, MD (R&DB), SBI to Dr Girish S Rao, President,
Medical Research Foundtion (Sankara Nethralaya) in the
presence of R Radhakrishna, CGM Chennai Circle, top
executives of the Bank and office bearers of the foundation.

BANK OF MAHARASHTRA ORGANIZES
FINANCIAL INCLUSION
CREDIT OUTREACH PROGRAM FOR
‘ECONOMIC WEAKER SECTION’ AT
JUNNAR, SHIVNERI FORT
Bank of Maharashtra, a premier F i
public sector bank in the coun-
try organized financial inclusion cred-
it outreach program for Economic §
Weaker Section (EWS) at Junnar,
ShivneriFortin Pune district, the birth
place of Chhatrapati ShivajiMaharaj
on his birth anniversary. Bank has
been conducting outreach programs for EWS to mark the celebra-
tion of “Azadi Ka Amrit Mahotsav”. The said event was the part of
ongoing “Mahabank Apalya Dari” financial inclusion campaign
conducted by Bank of Maharashtra Pune West Zone on 19th and
20th February. All the 61 Branches in the Zone participated in the
event covering areas in Pimpri-Chinchwad, Maval Taluka, Mulshi
Taluka, Khed Taluka, Ambegoan Taluka, Haveli Taluka and Junnar
Taluka of Pune district.
Bank facilitated approximately INR 4.00 crore sanction to benefici-
aries under various flagship schemes in the eventwhere around 350
SHG members have assembled. The program was led by
AB Vijayakumar, Executive Director of Bank of Maharashtra. Chief
Guest for the event S.Y. Mali, Block Development Officer (BDO),
Panchayat Samiti Junnar, Jatin Desai, Deputy General Manager,
Retail Credit; Rahul Waghmare, Zonal Manager; Amit Goyal, Deputy
Zonal Manager, Pune West Zone, Shrikant Karegaonkar, Lead
District Manager, Pune and representatives from Maharashtra State
Rural Livelihood Mission (MSRLM) and Maharashtra Arthik Vikas
Mahamandal (MAVIM) were presentin the event.

ower Grid Corporation of India

Limited (POWERGRID), a ‘Maharatna’
Company under Ministry of Power,
Government of India, signed an MoU with
National Foundation for Communal
Harmony (NFCH) for providing financial
assistance for education of 1632 violence
affected students from Assam, Manipurand
Chhattisgarh under CSR. The MoU was
signed by V. K. Singh, Director
(Personnel), POWERGRID and ManojPant,
Secretary, NFCH.
The National Foundation for Communal
Harmony is an autonomous organization

under Ministry of Home Affairs. Under the
project “Assist”, POWERGRID is provid-
ing financial assistance of Rs.2.55 crore for
a period of one year during 2021-22, for
education of students rendered orphan or

POWERGRID SIGNS MoU WITH NFCH FOR EDUCATION OF
VIOLENCE-AFFECTED CHILDREN

destitute due to death or permanent
incapacitation of either both the parents or
the main bread earner in the family
during communal, caste, ethnic or
terrorist violence.

POWERGRID has supported NFCH from
2014-15for education of children. Last year,
1260 children were supported out of which
1048 children are studyingin classes up to
class 12th, 185 are pursuing their Gradua-
tion and Post-graduation courses and 27
children are pursuing professional
courses like MBBS/MD, B. Tech, MBA, BCA,
B.Ed., BALLBetc.
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