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PSBs in turmoil after mega 
merger: Parliament panel 
Flags their low market valuations, says it'll hinder plans to raise equity 
NIKUNJ OHRI 
New Delhi, 3 February 

The mega merger of public sector 
banks (PSBs) has led to a "turmoil" 
as the state-owned banks do not 

have the necessary talent for specialised 
functions like risk management and new 
financial technologies, the Parliamentary 
Standing Committee on Finance said 
in its report. 

"PSBs are also going through consid-
erable turmoil because of the mega 
mergers; this will require even closer 
assessment of human resources to ensure 
that sufficient management talent is avail-
able for the PSBs as they seek to streamline 
and expand their operations," according 
to the report of the committee, chaired by 
BJP MP Jayant Sinha. 

From April 1, 2020, ten PSBs were 
amalgamated into four, taking the total 
number to 12. 

After the merger exercise, Punjab 
National Bank, Oriental Bank of 
Commerce, and United Bank oflndia com-
bined to form one lender; Canara Bank 
took over Syndicate Bank; while Union 
Bank of India amalgamated with Andhra 
Bank and Corporation Bank. Indian Bank 
subsumed Allahabad Bank. 

With the new privatisation policy 
announced in the Budget, the government 
has announced that four broad sectors, 
including banks, will have "bare mini-
mum" government presence with the 
remaining being privatised, merged or 
subsidiarised with other CPSEs. 

The panel also said the government 
should fully clarify the functioning of the 
Banks Board Bureau (BBB), and the BBB 
should assist PSBs in acquiring and retain-
ing such specialised talent. 

Strengthen PSB competitiveness 
The parliamentary panel also raised con-
cerns on the "depressed" market val-
uations of state banks. 

"PSBs continue to have very low 
price-book multiples and their market 
valuations remain depressed. The com-
mittee notes that the PSBs do not appear 
to have differentiated strategies that will 
enable them to compete effectively," said 
the report. 

Apart from the mega mergers, the 
Department of Financial Services 
should also prepare a comprehensive 
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plan on how to strengthen PSB compet-
itiveness, the report said. Low val-
uations imply that banks will find it dif-
ficult to raise equity through the 
markets, it said. 

As a result, if NPAs increase yet 
again due to adverse global trends, sig-
nificant funding will be required from 
the government to keep PSBs appropri-
ately capitalised. 

On this observation, the government 
replied that it has adopted a measures 
to reform PSBs, and strengthen their 
competitiveness, which include indus-
try-linked improvement in turnaround 
time, digital banking services, compet-
itive pricing, customer-need driven 
marketing strategy and reach, pruden-
tial lending and effective loan life-cycle 
management. 

India falls two places to 53 in Democracy Index 
PRESS TRUST OF INDIA 
New Delhi, 3 February 

India slipped two places to 
the 53rd position in the 2020 
Democracy Index's global 
ranking, according to The 
Economist Intelligence Unit, 
which said the "democratic 
backsliding" by authorities 

and "crackdowns" on civil 
liberties has led to a further 
decline in the country's rank-
ing. However, India is ranked 
higher than most of its neigh-
bouring countries. 

India's overall score fell 
from 6.9 in 2019 to 6.61 in the 
Index that provides a snap-
shot of the current state of 

democracy worldwide for 
167 countries. "With mount-
ing pressure on India's dem-
ocratic norms, India's score 
fell from a peak of 7.92 in 2014 
to 6.61 in 2020 and its global 
ranking slipped from 27th (in 
2014) to 53rd as a result of 
democratic backsliding" 
under the current regime, 

The Economist Intelligence 
Unit (EIU) said. Norway 
topped The Economist 
Intelligence Unit's latest 
Democracy Index report 
titled Democracy in sickness 
and in health?, with Iceland, 
Sweden, New Zealand and 
Canada making up the 
top five. 

DON'T MAKE STIR ANOTHER 
SHAHEEN BAGH:BJP TO OPPN 
Asserting that the new farm laws were 
passed alter extensive deliberations, 
the BJP said that doors are always open 
for farmers to resolve the issue 
amicably, and urged opposition parties 
not to make the farmers' agitation 
another Shaheen Bagh. 

A L L IN A DAY 

CURB UNSOLICITED SPAM 
CALLS: DELHI HC TO TRAI 
The Delhi High Court on Wednesday 
directed the telecom regulator Trai to 
ensure "complete and strict" 
implementat ion of the regulation 
issued by it in 2018 for curbing 
unsolicited commercial 
communicat ions. 

CABINET APPROVES 
PRIVATISATION OF RINL 
The Cabinet Committee on Economic 
Affairs has given an in-pr inc ip le 
approval to privatise Rashtriya Ispat 
Nigam (RIN). The government 
currently holds 100 per cent stake in 
the PSU. The PSU comes under Ministry 
of Steel. 

• FROM P A G E 1 

Sensex... 
The two indices have surged 
over 93 per cent each from the 
March lows, supported mainly 
by foreign inflows and opti-
mism around a sharp recovery 
in the economy and corporate 
earnings. The Sensex now 
trades at 22x its estimated earn-
ings for FY23, much higher than 
the long-term average of 16x. 
Some believe the valuations will 
normalise as earnings are 
expected to rise sharply. 
Analysts said the sharp increase 
in capital expenditure and 
impetus to investment activities 
would boost earnings for com-
panies operating in this space. 
Also, the monetary easing in the 
western world and weak dollar 
will continue to act as key tail-
winds. 

Govt's message... 
In a communication sent to the 
microblogging platform on 
Tuesday, the Ministry of 
Electronics and Information 
Technology said Twitter 
"unilaterally" unblocked tweets 
and accounts that were 
using the hashtag 
#ModiPlanningFarmerGenocid 
e, beginning Saturday. 

According to sources, the 
ministry told Twitter in a 
written communication: "It 
may be noted that the imprac-
ticability or disproportionality 
of the said measure cannot be 
decided at the instance of 
Twitter, which is an intermedi-
ary bound by the orders of the 
Central Government." 

In response to an email from 
Business Standard, Twitter said 
it did not have any comment to 
offer on the ministry's commu-
nication. 

Twitter erupts 
Voices against and for 
Thunberg and Rihanna dom-
inated Twitter chatter 
Wednesday, with actors 
Kangana Ranaut and Diljit 
Dosanjh continuing their spar-
ring over farmer issues with 
renewed zest. Akshay Kumar, 
Ajay Devgn, and other Indian 
actors also tweeted about the 
protests. However, despite the 
government's investment in the 
Indian diaspora, it was this that 
pushed their governments to 
get answers from New Delhi on 
the way India treated its 
farmers, eliciting a firm push-
back from the Ministry of 
External Affairs (MEA). 

Air India... 
Bidders are reluctant to put any 
significant value on intangible 
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assets like airport slots and bilat-
eral rights, which are otherwise 
considered prime, an invest-
ment banker working on the 
finances of the airline said. 
"Unlike airports like Heathrow, 
slots cannot be traded in India. 
It becomes intangible as value 
of such assets depends on how 
a bidder is willing to use it," he 
said. Another reason for the cur-
rent situation is the decline in 
the value of wide-body aircraft 
like Boeing 787 and 777 and 
older generation aircraft like 
Airbus 320 and Boeing 737 due 
to the impact of pandemic on 
air travel . 

"The suitors' plans revolved 
around doing sale and lease-
back of Air India's owned air-
craft and earn liquidity. But with 
the pandemic, the new owner 
may not require those aircraft 
or good value for those in the 
lease market," the banker said. 

Air India has a fleet of121 air-
craft, ofwhich 65 are owned. Its 
subsidiary Air India Express has 
25 Boeing 737, of which 10 are 
owned. 

According to Fitch Ratings, 
the market value of 10-year-old 
wide body aircraft like Boeing 
777 has declined by 27 per cent 
while that of a 10-year-old nar-
row body like Boeing 737 and 
Airbus A320 aircraft has come 
down by 16 per cent. 

"Any bidder which wins has 
to invest big patient capital into 
the company as it has to be 
completely rebuilt while incur-
ring liabilities. The operator will 
need to invest in latest genera-
tion of aircraft while upgrading 
infrastructure, software which 
will require a large investment 
for a long period. So, bidders are 
valuing the airline accordingly," 
the banker quoted above said. 

If the sale ofAir India fetches 
around Rs 15,000 crore, the pro-
ceeds will not be sufficient for 
the government to pay off the 
debt of the fledgling carrier. In 
such a scenario, it will require 
other means like raising money 
through bonds and monetizing 
the company's non-core assets 
in order to pay lenders. 

To attract bidders, the gov-
ernment had decided to hive of 
around ~35,000 crore of the 
company's debt into a separate 

subsidiary, leaving around 
~23,286 crore to be absorbed by 
the new bidder. In October, it 
had also tweaked conditions 
allowing bidders to quote an 
enterprise value- a combined 
worth of debt and equity. 

However, government offi-
cials involved in the sale process 
said the strategy behind selling 
the airline was to plug future 
cash loss and not revenue gen-
eration. According to the budget 
of FY22, the government 
expects ~1.75 trillion from stake 
sale in public sector companies 
like Air India and other finan-
cial institutions, like two banks 
and one insurance company. 
"The Air India sale should be 
seen more like a reform and less 
as a revenue generating exer-
cise. It will make the company 
efficient and also absolve the 
government from spending any 
money in the company in 
future," said a government offi-
cial. 

The company registered a 
loss of ~7,770 crore in FY20. Its 
losses are expected to double in 
FY21 due to the pandemic. 
According to a government esti-
mate, the national carrier would 
have required an infusion of 
almost ~12,000 crore in the next 
two years. 

The pandemic has severely 
impacted valuation of airlines 
as many carriers are willing to 
get sold cheaply or face bank-
ruptcy. Malaysian airline 
AirAsia recently sold 32.67 per 
cent of its stake in AirAsia India 
to the joint venture partner Tata 
Sons for $37.66 million, which 
bankers consider is around 30 
per cent less than the airline's 
original value. 

Virgin Australia, which filed 
for bankruptcy in April, 
attracted interest from private 
equity fund Bain Capital for $3.5 
billion. However, bankers say 
that the airline is in a unique 
position as it is one of only two 
carriers in the attractive 
Australian market. 

"Air India is neither healthy 
nor enjoys monopoly in any 
route, its survival outside a gov-
ernment ownership is not guar-
anteed. Hence it doesn't enjoy 
such value," another banker 
pointed out. 

MANGALAM ENGINEERING PROJECTS LTD. 
CIN NO. L74899DL1984PLC017356 
Regd. Office: 101C, Kundan House, 
Ground Floor, Harinagar Ashram, 
Mathura Road, New Delhi-110014. 

Phone: 91-033-22482391, 
Fax No.91-033-22489382 

Website: www.mangalamengineering.com, 
e-mail: info@mangalamengineering.com. 

NOTICE 
Notice is hereby given under reg 29 and 47 of SEBI 
(LODR) Regulations, 2015 that a meeting of Board 
of Directors of the Company will be held on Friday, 
the 12th February, 2021 to inter-alia consider and 
take on record the Unaudited financial results for 
the quarter ended 31/12/2020 and notice is 
available on the website of the exchange 
https://mylisting.msei.in/SitePages/lndex.aspxand 
company's website www.mangalamengineering.com. 

Rajendra Prasad Choudhary 
Date : 03.02.2021 Director (DIN 00076698) 

PALASH SECURITIES LIMITED 
CIN - L74120UP2015PLC069675 
REGD. OFFICE - P.O. HARGAON, 

DIST SITAPUR (U.P.), PIN - 261 121 
Phone No. (05862) 256220-221; 

Fax No.: (05862) 256 225 
E-mail - palashsecurities@biriasugar.org; 

Website-www.biria-sugar.com 

NOTICE 
Notice is hereby given pursuant to Regulations 
29 and 47 of the Securities and Exchange Board 
of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, that a 
Meeting of the Board of Directors of the 
Company will be held on Wednesday, 10th 
February, 2021, inter alia to consider and 
approve the Unaudited (Standalone & 
Consolidated) Financial Results for the third 
quarter and nine months ended 31 st December, 
2020 
This Notice is also available on the Company's 
website atwww.biria-sugar.com. 

By Order of the Board 
For Palash Securities Limited 

Mayuri Raja 
Company Secretary 

Place: Kolkata 
Date: 03.02.2021 

MITSU CHEM PLAST LIMITED 
CIN: L25111MH1988PLC048925 

Regd. Office: 329, Gala Complex, 3rd Floor, Din Dayal Upadhyay Marg, Mulund (W), Mumbai - 400 080. 
Email: investor@mitsuchem.com: Phone No: 022-2592 0055. 

EXTRACT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED DECEMBER 3 1 , 2 0 2 0 
(Rs. in Lakhs) 

3 months ended 3 months ended 12 months ended 
PARTICULARS 31.12.2020 31.12.2019 31.03.2020 

Unaudited Unaudited Audited 
1. Total Income 4,906.72 3,599.54 13,886.72 
2. Profit/(Loss) from ordinary activities before Exceptional items and tax 371.83 120.74 581.78 
3. Profit/(Loss) before tax 371.83 120.74 581.78 
4. Total Other comprehensive income, net of tax - (0.23) (0.94) 
5. Total comprehensive income 249.14 81.18 396.57 
6. Paid up equity share capital (Face Value of Rs.10 Each) 1,207.26 402.42 1,207.26 
7. Other Equity excluding Revaluation Reserve as per balance sheet 

of previous accounting year - - 1,810.36 
8. Basic Earning Per Share (EPS) 2.06 0.67 3.29 
9. Diluted Earning Per Share (EPS) 2.06 0.67 3.29 

Extract to Notes :-
1. The above is an extract of the detailed format of Quarterly/Annual Financial Results filed with the Stock Exchange under 

Regulation 33 of the SEBI (Listing and Other Disclosure Requirements) Regulations, 2015. The full format of fhe Quarterly/ 
Annual Financial Results are available on the website of BSE Ltd. and at the Company's website atwww.mitsuchem.com. 

2. The Company has migrated to the main Board of BSE Ltd. w.e.f. May 27,2020, accordingly the Company had not prepared 
financial results forthe previous quarters. However comparative f igures of quarter ended December 31,2019 and March 31,2020 
as given above have been prepared by the management after exercising necessary due diligence to ensure financial results 
reflects true and fair view of Company's affairs. B y o r d e r 0 , , h e B o a r d 0 , Directors 

For MITSU CHEM PLAST LIMITED 
Sd/-

Place: Mumbai Sanjay Dedhia 
Date: February 2,2021. Managing Director 

BEFORE THE HONOURABLE 
TELANGANA STATE ELECTRICITY REGULATORY COMMISSION (TSERC) 

D.No.11-4-660, 5th Floor, Singareni Bhavan, Red Hills, Hyderabad-500 004 

TELANGANA STATE POWER GENERATION CORPORATION LIMITED 

IND0KEM LIMITED 
CIN: L31300MH1964PLC013088 

Regd. Office: Plot No. 410/411, Khatau House, 
Mogul Lane, Mahim, Mumbai - 400 016 
Tel No.: +91-22-61236767/61236711 

Email Id: iklsecretarial@gmail.com 
Website: www.indokem.co.in 

NOTICE 
Notice is hereby given in terms of 
Regulation 29 and 47 of SEBI (Listing 
Obligations and Disclosure Requirements) 
Regulations, 2015 that a meeting of the 
Board of Directors of the Company will be 
held on Friday, 12,h February, 2021, inter-
alia to consider and approve the 
Standalone Unaudited Financial Results 
along with the Limited Review Report 
thereon of the Company for the 3rd Quarter 
ended 31st December, 2020. The 
information is also available on the 
website of BSE Limited at 
www.bseindia.com where the shares of 
the Company are listed and is also 
available on the website of the Company 
at www.indokem.co.in 

For IND0KEM LIMITED 
Sd/-

Rajesh D. Pisal 
Place: Mumbai Company Secretary 
Date: 4" February, 2021 

O.P.No.5 of 2021 and O.P.No. 6 of 2021 & I.A No.1 of 2021 
1. Notice here by given to all thatTelangana State Power Generation Corporation Ltd. (TSGENCO) has filed petitions under section 

62 of the Electricity Act, 2003, read with Telangana State Electricity Regulatory Commission (Terms and Conditions of Generation 
Tariff) Regulation, 2019 (Regulation No.1 of 2019) for: 

a. Truing up the Generation Tariff for the existing stations in accordance with the clause 3.8 of under Section TSERC Regulations 
1 of 2019 and Determination of Capital Cost & Tariff in respect of KTPS Stage VII for the 3rd control period (2014-19) - OP No.5 
of2021; 

b. Determination of capital cost for new stations and Generation Tariff for the existing and new stations for the Control Period 
(2019-24) for the electricity supplied by TSGENCO to Distribution Licensees. O.P.No.6 of 2021 & I.A No.1 of 2021 for 
condonation of delay in filing Multi Year Tariff application. 

2. Copies ofthe filings and proposals referred are available in the Office of the Chief Engineer (Coal & Commercial), 2nd Floor, 
Room No.255, Corporate office, TSGENCO, Vidyut Soudha, Hyderabad -500082. Interested persons may inspect/ peruse the said 
filings and take note thereof during office hours at the said office free of cost. These proposals are also available on 
www.tsgenco.co.in and the same may be accessed at www.tserc.gov.in . Acopy of these filings can be obtained from the 
above office from 04.02.2021 onwards on payment of Rs.450/-byway of Demand Draft in favourof Pay Officer, TSGENCO. 

3. Objections/suggestions if any, on the said filings together with supporting material may be sent to the Chief Engineer (Coal & 
Commercial), TSGENCO, Vidyut Soudha, Hyderabad 500082 in person or through Registered Post so as to reach on or before 
25.02.2021 by 5pm. Acopy ofthe same must also be filed with the Commission Secretary, TSERC at the address mentioned 
above. The objections /suggestions should be duly signed and should carry full name and postal address ofthe person(s) sending 
the objections/suggestions. If the objections/suggestions are filed on behalf of any organization or any category of consumers, it 
should be cleariy mentioned. The objections/suggestions should accompany the following statement: 

Name & full address 
of the objector 

Brief details of 
the objection(s)/ Objections against 

filings by TSGENCO 

Whether copy of objection & proof 
of delivery at TSGENCO's office 

enclosed (Yes/No) 

Whether Objector wants 
to be heard in person 

(Yes/No) 

4. Telangana State Electricity Regulatory Commission intends to conduct a Public Hearing through video conference on 10.03.2021 
from 11:30 Hrs onwards. The Stake holders desiring to be heard in person shall furnish the required details for attending the Public 
Hearing through video conference (Refer to proceedings No.TSERC/Secy/No.PD-1/2020 Dated:09.09.2020 hosted on the 
commission's website www. tserc. gov. in for further details). 

Hyderabad BY ORDER OF THE COM MISSION 
Date:04.02.2021 CHAIRMAN AND MANAGING DIRECTOR, TSGENCO 

ALLIED DIGITAL SERVICES LIMITED 
(CIN:L72200MH1995PLC085488) 

Regd. Office: Premises No.13A, 13th Floor, Earnest House, Back Bay Reclamation, NCPA Road, Block III, Nariman Point, Mumbai - 400 021 
Tel: 022-66816400; Website: www.allieddigital.net; Email: cs@allieddigital.net / investors@allieddigilal.net 

EXTRACTS OF THE UN-AUDITED STANDALONE AND CONSOLIDATED FINANCIAL RESULTS 
FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31,2020 

Sr . 
No. P a r t i c u l a r s 

Quarter ended Nine Months ended Year Ended 
Sr . 
No. P a r t i c u l a r s Standalone Consolidated Standalone Consolidated Standalone ConaolkMed 
Sr . 
No. P a r t i c u l a r s 

31.122020 30092020 31.122019 31.122020 30092020 31.122019 31.122020 31.122019 31.122020 31.122019 31X32020 31X32020 

Sr . 
No. P a r t i c u l a r s 

Ui+Audilad Un-Audited Ui+Audited Un-Audited Un-Audited Un-Audited Un-Audited Un-Audited Un-Audited Un-Audited Audited Audited 

1 Total income from operations (net) 2,707 2,468 2,683 9,229 9,015 8,436 7,374 7,073 26,585 24,127 9,978 33,572 
2 Net Profit / (Loss) tor the period 

(before Tax, Exceptional and/or Extraordinary items) 186 187 160 831 422 382 551 558 1,781 2,008 830 2,404 
3 Net Profit / (Loss) for the period before tax 

(after Exceptional and/or Extraordinary items) 186 187 160 831 422 382 551 558 1,781 2,008 830 2,404 
4 Net Profit / (Loss) for the period after tax 

(after Exceptional and/or Extraordinary items) 190 209 123 700 394 298 564 502 1,535 1,645 789 1,922 
5 Total Comprehensive Income for the period 

[Comprising Profit / (Loss) for the period (after tax) 
and Other Comprehensive Income (after tax)] 184 201 114 690 382 287 546 475 1,494 1,548 764 1,975 

6 Equity share capital 2,510 2,510 2,510 2,510 2,510 2,510 2,510 2,510 2,510 2,510 2,510 2,510 

7 Reserves (excuding Revaluation Reserve) as shown 
in the Audited Balance Sheet of the previous year 

8 Earnings Per Share (of Rs.5/-each) 
(for continuing and discontinued operatioons)-
a Basic: 0.38 0.42 0.25 1.39 0.79 0.59 1.12 1.00 3.06 3.28 1.57 3.83 
b. Diluted: 0.35 0.39 0.25 129 0.73 0.59 1.04 1.00 2.83 3.28 1.57 3.83 

Notes: 
1 The above results, has been recommended by the Audit Committee and approved by the Board of Directors at its meeting held on February 02,2021 as per Regulation 

33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
2 The above is an extract of the detailed format of quarterly Financial Results filed with the Stock Exchange under Reg. 33 of SEBI (Listing and Other Disclosure 

Requirements) Regulation, 2015. The complete fromat of the said Results are available on the website of Stock Exchange www.bseindia.com and www.nseindia.com 
and on the company's website www.allieddigital.net 

For and on behal of the Board of Directors of 
Allied Digital Services Limited 

. . . . PrakashShah 
Place: Mumbai DIN: 00189842 
Date: 02.02.2021 Whole-time Director 
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