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Rising price, shortage of
steel likely to hamper
revival of forging industry

GEETA NAIR
Pune, December 23

FORGING COMPANIES HAVE
been hithard by therisein steel
prices. Asheet Pasricha, direc-
tor,Association Of Indian Forg-
ing Industry (AIFI) and joint
MD of Trinity Engineers, said
the 30% rise in the price of
steel seen from the second
quarter this year will hinder
the revival of the domestic
forging industry.

Around 75% of input for
the forging industry is steel
and it directly affects the forg-
ing industry, he said. “In 40
years I have not seen steel
prices go up this much,” Pas-
richa added. With these devel-
opments, he does not expect
the forging industry tobe any-
where close to where it was in
2019. The forging industry
largely supplies to the automo-
tive industry. For now, the
OEMsinIndiaare compensat-
ing for some of the increase in
steel pricesbut this maynot go
on forlong, he said.

Companies that are export-
ingmaynotbeabletogetaprice
riseatatimewhensteel pricesin
USand Europe have gonedown,
Pasrichasaid.Theautosegment
accounts foraround 60-65% of
the forging industry business
and this was the only segment
that had seen some revival.

Demand from other segments
such as power,aerospace,oiland
gas sectorhas not revived yet.

According to Yash Munot,
CEO of Varsha Forgings and V-
P of AIFI, another price rise is
expected soon. Steel supplies,
too, are not in the required
quantities and steel companies
are demanding advance pay-
ment. This is affecting their
cash flows, he added.

The premium at which
firms are buying steel will not
be compensated by OEMs, he
said.This premiumworks out to
around 5-7% per tonne. Many
OEMshavenotgivena pricerise
foralongtime and it’s going to
be difficult for the forging
industry as it can’t absorb any
more pricerise, he said.

There are around 378 forg-
ing companies in the country
with installed capacity of
around 47 million tonne and
production of 23.50 lakh mil-
lion tonnein FY20.

NATIONAL FERTILIZERS LIMITED

(A Gaowt. of India Uindertaking)
HANGAL UNIT, HAYA NANGAL - 140126 (PUNJAB

Ref No. NFLINGL Materials/2020/ TENDER NOTICE
!:h)-lme bercders are invited in Two Part El_d EE;Ig_m_ !I:_':fl"ﬂl' ‘ullu-.-.-ujg ]

Date: 22.12.2020

8r. 'Estimated|EMD| Last date & time for on-ine bid
[No|  Description ~ Value submissionsiopening of Tender
1. |Contract for transportation of| . .
Ammonium Nitrate (Wolt) EX-NFL, 1055 |{g| 11012021 at 03.00 pm
Nangal [Pun{ab te variousi E L. 12.01.2021 at 03.00 pm
destinations in the Union of India. ' e

® MAHA ROAD PROIJECT
Banks’ consortium seeks bids

to replace concessionaire

SHRITAMA BOSE
Mumbai, December 23

https:/infl.etenders.gov.in;

For any further details visit our website: www.nationalfertilizers.com,
Vendors arg adwised to wisd our website regulany, Any
Amendment/Cormgandum to the above NIT will be displayed only on aforesaid website,

DGM (Materials)

Hero MotoCorp Limited
Regd. Office: The Grand Plaza, Plot Mo.2, Melson Mandela Road,
Vasant Kunj - Phase-ll. New Dalhi - 110070

CIM: L3S911DLA984PLCOIT354 | Phane: 011-246044220
Fax: 011-46044399 | E-mail: secretarialho@heromotocorp.com
Website: www. haromotocorp.com

PUBLIC NOTICE FOR ISSUE OF DUPLICATE SHARE CERTIFICATES

Members of the general public and existing shareholders of Hero MotoCorp
Lid. ["Company’) are hereby informed that the Original Share Certificales,
details of which are given hereunder have been reported lostmisplaced!
slofen/not recaivad and thal pursuant to requests recewved from concarnad
shareholders, the Company intends to issue duplicate share certificates in leu
ofthe said criginal Share Cerificates (Face Valua Ris. 2/-) intheir favour

Falio Ma. Shareholders| Face Distinctive Nos, Certificate | No. of
Name Value No.s) |Shares
HMLOD2E920 | KACHARA | Rs.2/- | 44582091-44582270 | S0TE36 180
BHAI PATEL
HMLO124044 | YAMIMIY | R= 10| 15467328-15467877 | 173184 &0
FARALDILA
YATIM P
KaPADIA

Place : New Delhi
Date : 23M2/2020

Any person having objections to issue of duplicate Share Certificates, as
mantionad herain atova, may submit tha same, in writing, with the Company
marked to the 'Secretarial Department’ at its Registered Office or send an email
at secretarialho@heromotocorp.com within 7 days from the date of
publication of this Notice. In the meaanwhibe, members of the public are haraby
cautioned against dealing in the abowe mentioned Share Cerlificates,

For Hero MotoCorp Lid.
Sdl-
Meerja Sharma

Company Secretary & Chief Compliance Officer

K{ire

incledes voting by electronic means:

of the Memorandum of Association
2. |ssue of Bomus Shares

oblain duplicats theraot.

time & date

COSL, i.e., www.evatingindia.com

Place: Hyderabad
Date: 23.12.2020

KNR Constructions Limited

Regd. Off. KNR House, 3rd & 4th Floors, Plot Mo. 114, Phase - |,
Kavuri Hills, Hyderabad - 500033
Phone: +91 404026 8767 /62, Fa +91 404026 8760
www. knrcl.com; E-mail: investorsi@knrel_com,
CIM: LT4210TG1995PLC130199

NOTICE

Members of the Company are hereby informed that the Company has on 23"
December, 2020 completed the dispatch of Postal Ballot Notice under Sections108
and 110 of Companies Act 2013, read with Rules 20 and 22 of (Management and
Administration) Rules, 2014 along with Postal Ballot Form and prepaid envelope to all
the Shareholders whose names appear in the Register of Members as on 18"
December 2020, for transacting the following items of business by postal ballot which

1. Increase in Authorised Share Capital and consequent alteration to the Capital Clause

3. Re-appointmant of Shri K Narsimha Reddy to the office of Managing Director

4. Re-appointment of Shri K Jalandhar Reddy to the office of Executive Director

The Postal Ballot Motfice has also been uploaded on our corporate
website www. knecl.com and on the website of COSL, www.cdslindia.com.

The Members are requested to note that the voting process through Postal Ballof form
as well as e-Voling shall commence on Thursday, 24* December 2020 (from 9:00
A.M.) and will remain open upto Friday.22" January, 2021{up to 5:00 PM.). Members
hokding shares either in physical form orin demalenalized form, and recorded as such
in the register of members or in the register of beneficial owners maintained by the
depositories, as on the cut-off date i.e., Friday, 18" December, 2020 only may cast
their vote either thraugh Postal Ballot form or by way of e-Vioting on all the items of
business as set out in the Notice. The e-Vioting facility is available to the Members to
casttheir vote atthe folbowing link hitps- www.evotingindia.com

Thae last date for receipt of votes casted through Postal Ballot or e-Voting from the
Members indicating their assent or dissent fo the proposed resolutions required 1o be
passed under Gompanies Act 2013 is Friday, 22™ January, 2021{up 1o 5:00 PM.). The
Members who have not received the Postal Ballot form may apply to the Company and

Mr. Vikas Sirohiva, Practicing Company Secretary (ACS: 15116, CP:5246) and
Partner M/s. P 5 Rao& Associates, Company Secretaries has been appointed as a
Scrutinizer for conducting the Postal Ballot process in fair and transparent manmner.
Members may please return the Postal Ballot form completed in gl respects 50 as io
reach the Scrutinizer on Friday, 22% January, 2021. Any Postal Ballot form received
from the membars after the closing hours of Friday, 22 January, 20271 will not ba valid | -
and voling, whether by post or electronic means, shall nof be allowed beyond the said

The Scrutinizer will subsmit his report to the Chairman of the Company after completion
of scrutiny of the voting process. The results shall be announced by the Chairman or in
his absence by any Director of the Company on Senday, the 24" January, 2021 atthe
Registerad Office of the Company and will be communicated to BSE Limited (*BSE"),
Mational Stock Exchange of India Limited (*NSE") National Securities Depository
Limited ("NSOL®) and Cenfral Depository Services {India) Limited (*CD5L"). The
results, along with the Scrutinizers Report will be placed on the website of the
Company, www.knrcl.com, on the website of the Stock Exchanges i.e. BSE and NSE,
g, at www baeindia com and www nsemdia.com respectvely, and on the website of

All grievances connected with the voting by postal balkot inctuding voting by elacironic
means may be addressed to Mr. Rakesh Dalvi, Manager, Central Depository Services
(India) Limited, A Wing, 25" Floor, Marathon Futurex, Mafatial Mill Compounds, N M
Joshi Marg, Lower Parel (East), Mumbai -
helpdesk evoting@cdskindia.com or call 1800225533, Further members may also
contact Mr. M. V. Venkata Rao, Company Secretary and Compliance Officer of the
Company for any concern connected with voting by postal babiot incleding voting by
electronic means at the Registered Office of the Company (Ph.(+91 40 40268761
/62) or by writing an &-mail to investors@knrel.com. for KNR Consiructions Limited

400013 or send an emall o

Sd-
M. V. VENKATA RAD
Company Secretary

A CONSORTIUM OF lenders
led by Union Bank of India
(UBI) on Wednesday sought
bids to replace the conces-
sionaire in the four-laning of
aroad project in Maharashtra.

The current concession-
aire is Supreme Manor Wada
Bhiwandi Infrastructure,
which has defaulted on loans
worth X164 crore to UBIL.

Edelweiss Finance &
Investment has been man-
dated by UBI to act as a
process adviser in the substi-
tution of the concessionaire
through the Swiss challenge
method. According to a
National Company Law Tri-
bunal (NCLT) order dated
August 11, Supreme Manor
was given a joint lenders’
forum (JLF) restructuring
package.

Nevertheless, its financial
position continued to deteri-
orate and there were irregu-
larities found in the payment
mechanism in respect of the
recast package. Thereafter,
lenders invoked strategic debt
restructuring (SDR), with
November 24,2016 as theref-
erence date. The JLF also gave
in-principle approval for
change of management out-
side SDR by invocation of

After Vodafone,
India loses
Cairn case too

THE NEW RULING came amid
a looming December-end
deadline for India to appeal
against a similar September
2020 verdict by the same tri-
bunal in favour of telecom
major Vodafone (Now Voda-
fone-Idea in India) and anxiety
among investors over India’s
imminent move.

Cairn Energy surged as
much as 45% in early London
trading, its biggest intraday
gaininalmost 17 years,accord-

ing to Bloomberg.
“The tribunal ruled unani-
mously that India had

breached its obligations to
Cairnunderthe UK-India Bilat-
eral Investment Treaty...,” the
company said in a statement.

Cairn (nowVedantain India)
has been a major foreign
investor in India since 1990s
with cumulative investmentsto
the tune of $6 billion; it is cred-
ited with more than 40 hydro-
carbon discoveries, initially on
the east coast (Ravva field) and
then the west coast (Barmer),
where it was more prolific.

In its 582-page order, three-
member tribunal, including
India’s nominee | Christopher
Thomas QC,went on the same
linesasitsrulingintheVodafone
case,and said that theretrospec-
tive demand was “in breach of
the guarantee of fair and equi-
table treatment”. Affirming its
jurisdiction over the case, the tri-
bunalsaid the Cairn casewasnot
just a tax-related, but an invest-
ment-related dispute.

The tribunal ordered the
government toreturn thevalue
of shares it had sold, dividends
seized and tax refunds with-
held torecoverthe tax demand.
The government was asked to
compensate Cairn"forthe total
harm suffered" together with
interestand cost of arbitration.

"Wewill considerall options
and take a decision on the fur-
ther course of action,including
legal remedies before appropri-
ate fora," the government said
inastatement.

Although the government is
armed with an opinion fromthe
Solicitor General thatan“arbitral
tribunal can’t render a law
passed byasovereign Parliament
ineffective,”analysts expect the

STANDARD SURFAGTANTS LINIITED

CIW Mo. L2424307189PLCD 10850
Regstersd Offica; A5 Arya Manar, Kanpr- 208002
-l secretana @ san dardsuraeiEns. com,
‘Websibn: wwaslandandsuraclals.com

PUBLIC NOTICE OF
ADJOURNED 31st AGM

Mofice is hereby given to the shareholders of
the Company that 31st Anmual General
Mesting of the Company has been adjowrned
for want of Qwerem and same will ba held on
Wednesday, the 30th December 2020 af
02:30 FM at the registered office of the
campany 815, Arya Nagar, Kanpur-208002

The Motice is also baing mada avadable on tha
wWebsite ol the Company at
nitp: Ao stand ardsurfactants. cam and that
of BSE Lirmited at hitpetwitw. bsaindia_com.

For Standard Surfactanis Lid.

Sdi-

(Pawan Kumar Garg)

Date: 23.12.2020 Managing Director
Piace: Kanpur DIN 00250836

financi“. ep' .in

The current concessionaire
is Supreme Manor Wada
Bhiwandi Infrastructure,
which has defaulted on

loans worth ¥164 crore to
Union Bank of India

pledged shares.

Consequently, the lenders
invoked the pledge on 51%
of the shares as part of
the exercise of change in man-
agement.

The consortium lenders
invited bids and selected the
one submitted by Kalyan Toll
Infrastructure (KTIL) in April,
2018.However,in the next JLF
meeting held on May 11,
2018, the process advisor
informed the members of the
JLF that a rating agency had
issued a credit opinion of RP5

two decisive rulings of The
Hague tribunal, both delivered
unanimously, to weigh on its
mind.While senior government
functionaries have asserted
India’s sovereign taxationrights
“can’tbe subservient tobilateral
investment treaties,”prime min-
ister Narendra Modihad assured
global investors that “concerns
over retrospective taxation
would be taken care of”. Also,
finance minister Nirmala
Sitharaman is on record saying,
“wewon’t use retrospective tax-
ation forincome generation”.

Quoting “people aware of
the matter,' PTI reported that
Cairn can use the arbitration
award to approach courts in
countries suchasthe UKtoseize
any property owned by India
overseas torecover the moneyif
the award is not honoured.

On September 25,theVoda-
fone had won international
arbitration case against Delhi;
the Hague Court held Indiawas
in breach of the India-Nether-
lands Bilateral Investment
Treaty in makinga tax demand
of Rs 22,000 crore on the firm,
by retrospectively amending
the law. It also asked India to
pay 4.3 million pounds ($5.47
million) to the company as
compensation foritslegal costs.

On November 18, the Gol
told Delhi High Courtitisyet to
take a call on whether to chal-
lenge the Vodafone award. It
was then presumed that the
governmentwaswaiting forthe
Cairnverdict,whichwas due.

Appearing for Vodafone-
Idea, senior counsel Harish
Salve recently told the Delhi
High Court that the telecom
majorwill not proceed with the
second arbitration - this one
over New Delhi’s alleged viola-
tion of India-UK treaty—, until
the international award
already passed (in connection
with the Netherlands treaty) is
set aside,ifatall.

A government official told
FFE on Wednesday on condition
of anonymity that a final call
was yet to be taken on whether
to challenge the Vodafone
award, but he added that “it
makes sense toappeal”. Sources
said an empowered committee
of the Cabinetwould soon meet
todecide on theissue.

While Cairn said it had been
awarded $1.2 billion damages
plus interest and costs, PTI
quoted sources as saying that,
including $200 million of
interest and $20 million of
arbitration cost, the total
amount payable by the Indian
government is $1.4 billion
(about 10,500 crore).

The Cairn tax dispute may
be sequenced as follows: In
2006-07,as a part of internal
rearrangement, Cairn UK trans-
fers shares of Cairn India Hold-
ings to Cairn India.The taxman
then raises a demand of capital
gains tax on Cairn UKamount-
ing to $2.74 billion. The firm
disputes the demand and the
matterisheard bythe I-TAppel-
lateTribunal and then the Delhi
High Court.While Cairnlost the
caseatITAT,acaseonthevalua-
tion of capital gainsis still pend-
ingbefore the High Court.

to the bid submitted by KTIL
involving change in owner-
ship into KTIL.

In view of the Reserve
Bank of India (RBI) circular
dated February 12,2018, the
lenders agreed that the bid
involving change in owner-
ship could not be considered
for implementation as it did
notreceive a credit opinion of
RP 4 orbetter. UBI thenissued
arecallnoticeonJune 1,2018,
requiring Supreme Manor to
make the payment of theloan
tothe extent 0of ¥160.81 crore
ason January 30,2018.

“The notice reveals that
the account has been classi-
fied as NPA (non performing
asset) as per the prudential
norms of RBI guidelines with
retrospective effect from
24.11.2016,”the ordersaid.It
further adds that despite
repeated reminders, the bor-
rower failed and neglected to
regularise the credit facilities.

Eventually, UBI moved to
file an insolvency petition
against Supreme Manor.

The debtor in turn moved
to quash the petition on the
grounds that since the circu-
lar dated February 12,2018,
had been held ultra vires the
provisions of the Banking
Regulation Act, all actions
taken under it must be
declared null.

Firstsource
Solutions buys
PatientMatters

for $13 million

FE BUREAU
Kolkata, December 23

FIRSTSOURCE SOLUTIONS,a
global BPM services provider,
has acquired PatientMatters,a
Florida-based healthcare rev-
enue cycle management (RCM)
solutions provider, for $13 mil-
lioninanall-cash deal.
“Firstsource Solutions USA,
LLC, USA,a wholly owned sub-
sidiary of MedAssist Holding,
LLC, a step-down subsidiary of
the company, has entered into
membership interest purchase
agreement to acquire 100%
stake in PatientMatters, LLC, a
leading RCM solutions provider
with focus on US healthcare
providers (hospitals),” the com-
panysaidinastock exchange fil-
ing on Wednesday.
Firstsource, an RP-Sanjiv
Goenka Group firm, said
PatientMatters unifies dis-
parate registration, bill estima-
tion and financial services with
intelligent workflows. Sanjiv
Goenka, RP-Sanjiv Goenka
Group chairman,said theacqui-
sition magnifies Firstsource’s
strong patient-centric revenue
management capabilities and
creates adjacent areas for
growth.“The integrated brand
strategy will create a seamless
organisation with unparalleled
service capabilities and geo-
graphic reach,” Vipul Khanna,
MD and CEO, Firstsource, said.

From the Front Page

Liquidity crunch: BSNL slips
on clearing vendor dues

ONE OFTHE vendors told FE
that on being asked about
the matter, the BSNL man-
agement says that the com-
panyis trying tosecureloans
to clear the dues.

In September, BSNL had
raised ¥8,500 crore through
issuance of sovereign bonds.
The funds raised were meant
to be utilised for retiring
debt and meeting the capex
requirements.The state-run
company has over ¥20,000
crore debt on its books.

Most of thevendors have

In 2011, Cairn Energy sold
majority of its India business,
Cairn India, to Vedanta. The
Indian taxman, however, did
not allow Cairn UK to sell 10%
and attached CairnIndia shares
as well as dividends that the
company paid to its parent.

Covid-19: Govt
may approve
AstraZeneca
vaccine by next

week

GETTING VACCINES TO the
world’s second-most populous
country with one of the highest
infection rates will also be a big
stepinthebattleagainst the pan-
demic. The AstraZeneca-Oxford
shotisconsideredvital forlower-
income countries and those in
hot climatesbecauseitischeaper,
easier to transport and can be
stored forlong periodsat normal
fridge temperatures.

India's Central Drugs Stan-
dard Control Organization
(CDSCO) first reviewed the
three applications on Decem-
ber 9 here and sought more
information from all the com-
panies, including from Serum
Institute of India (SII),which is
making the AstraZeneca shots.

SII, the world's biggest vac-
cine manufacturer, has now
provided all the data, the two
sources said. The authorities
were still waiting for more
details from Pfizer,a govern-
ment health advisertold herea
news briefing on Tuesday,while
one of the sources said addi-
tional information was
expected from Bharat Biotech.

Both sources said Indian
health officials were in direct
contactwith their British coun-
terparts over the AstraZeneca
shotand that therewere“strong
indications”an approval would

come by next week.
The expected approval
comes after data from

AstraZeneca’slate-stage trialsin
the UKand Brazil released earlier
this month showed the vaccine
hadefficacyof 62%fortrial par-
ticipants given two full doses,
but 90% forasmallersub-group

&
B
R g 45

in the past written several
letters to the firms aswell as
department of telecommu-
nications (DoT) seeking
release of their payments.

givena half,thenafull dose.

The Indianregulatoris only
considering the two full-dose
regimen of the shot despite it
showing a lower success rate,
the sources said. “Serum is
ready,” said one of the sources.
“Initially,we may getaround 50
million to 60 million doses.”

The sources declined to be
named as deliberations were
ongoing and the timeline
could change.

CDSCO chief VG Somanidid
not immediately respond to a
request for comment. Bharat
Biotech and Pfizer declined to
comment, while SII did not
immediately respond to an
email seeking comment. India
has not yet signed a vaccine
supply deal with any company,
but SII has already stockpiled
more than 50 million doses of
the AstraZenecashotand plans
to make a total of 400 million
doses by July. —REUTERS

Agri Bills:
Farmers ready
for talks, drop
demand for
repeal of laws

YADAV ALSO SAID that these
proposals sent by the govern-
ment on December 9 were
nothing but repetition of what
was discussed on December 5,
which farmersalreadyrejected.
In the letter addressed to
VivekAgarwal,ajointsecretaryin
agriculture ministry,Darshan Pal
of Samyukta Kisan Morcha, has
said:“Wewant toassureyou that
agitating farmers are ready for
talks.Wearewaitingforwhenthe
government will take it forward
with an open mind. It is
requested that instead of reiter-
atingrejected proposals,youmay
please send any concrete propos-
alsasagenda of the discussion.
“On MSP, thereisnothingin
your proposal that befits a
reply.You talked about written
assurance on MSPwhile farmer
organisations are demanding
legal guarantee for selling at
MSPand fixing the pricesat C2
costs as recommended by

New Delhi

Insider trading one
of key concerns of
shareholders: Survey

FE BUREAU
Mumbai, December 23

INSIDER TRADING REMAINS
one of the biggest concerns
of minority shareholders,
shows a survey.

According to the Corporate
Governance Survey 2020 con-
ducted by LocalCircles, 82%
of theindividual shareholders
believed that insider trading
was prevalent in publicly
listed companies in India.

According to the survey,
66% individual shareholders
believe insider trading in pub-
lic companies takes place
through friends, family or
agents of the beneficiary.

The top three concerns of
the individual shareholders of
publiclytraded companies are
accounting for fraud, selling
of company assets without
the knowledge of sharehold-
ers and insider trading,
according to the survey.

The survey found that with
respect to the perception of
independent directors, 79%
of the individual shareholders
believed that the constitution
of the board of directors of
most Indian corporates is
tilted towards promoters as
many independent directors
are not really independent.
Also,65% of the shareholders

Afewmonthsago,indus-
try body COAI had also writ-
ten to DoT on behalf of the
vendors urging that pay-
ments be released.

Nokia had once even
warned thatitwould pull out
support for maintaining
BSNL’s network in the
absence of clearance of the
dues. Despite the revival
package to the tune of
around 70,000 crore
announced in October last
year, BSNL continues to face
liquidity challenges.

Swaminathan Commission.”

In a sign that the govern-
mentisalsoequallydetermined
not to budge from its stated
position that the laws won’t be
repealed, Tomar on Wednesday
continued his meetingwith dif-
ferent groups and one such
group claimed tohave garnered
signatures of 6 lakh farmers
supporting the laws.Tomarreit-
erated his offer of dialogue on
the provisions of the three laws.

More than one lakh farmers
have been protesting outside
Delhi borders since November
26 demanding repeal of the
threefarmlaws,enacted recently
to unshackle Indian agriculture
fromvarious restrictions.

The Centre last week ruled
out the possibility of putting on
hold the new farm laws until a
proposed committee of inde-
pendent experts is constituted
to facilitate talks with protest-
ing farmers. Expressing the
Centre’s inability to heed the
Supreme Court’s (SC) sugges-
tion to “assure that no execu-
tiveaction underthe newlaws”
will be initiated, attorney gen-
eral KK Venugopal said no
farmer will then come for reg-
istration. Nevertheless, he said
he would seek the Centre’s
instructions on the matter.

Meanwhile, prime minister
Narendra Modiwill disburse Rs
18,000 crore to bank accounts
of 9 crore farmers as last instal-
ment of PM-Kisan scheme for
FY21 on December 25 through
direct benefit transfer(DBT).He
willalsointeract with 6 farmers
of 6 states who have benefited
from Centre’s various agricul-
tural schemes.The Centre has so
far disbursed 396,000 crore to
10.59 crore farmers under PM-
Kisan sinceitslaunchin 2019.

E-commerce
to continue to
strengthen its
holdin 2021

Thewinnersinthefirst two
roundswere Adani Green (600
MW and 390 MW), SBG Clean-
tech —ajointventure between
Japan’SoftBank Group, India’s

believed that independent
directors in public-traded
Indian companies are notact-
ing to protect the interest of
minority shareholders.

The survey report said,
“One of the other concerns
raised by common sharehold-
ersinthe publicdiscussionsis

The top three concerns of
the individual shareholders
of publicly traded firms are

accounting for fraud,
selling of company assets

without knowledge of
shareholders and insider
trading, the survey found

that of the paper directors
that is independent directors
at publicly traded corpora-
tions who exist merely on
papers and who get their
retainer fee while participat-
ing in just a few of the board
meetings and many timesjust
skipping them altogether.”

If corporate governance of
Indian companies improves,
it will most definitely attract
an increasing number of for-
eign institutional investors
into Indian markets, the sur-
vey states.

Bharti Enterprisesand Taiwan’
Foxconn Technology Group —
winning 450 MW and ReNew
Power (120 MW).

The hybrid policy was
launched in 2018, primarily to
overcome the challenges posed
by the intermittent nature of
wind and solar power plants.The
model envisaged configuring
wind turbinesand solar systems
at same grid connection points
for optimal utilisation of power
generating and transmission
capacities. Similar to the trend
noticed in the recent Seci auc-
tions for standalone solar pro-
jects,alargenumberof winning
developersarebacked by foreign
capital in the latest bidding.

Standalone solar price has
fallen to the record-low level of
%1.99/unit, buoyed by lower
interest rates, declining solar
panel prices,improved technol-
ogy and assured purchase of
power. Foreign-funded compa-
nies, with their eagerness to
establish themselves as serious
solar players in the Indian mar-
ket,areleveragingtheiraccessto
cheaper capitaland flexibleloan
repayment options have been
quotingaggressively towin con-
tracts. The 13% fall in solar
module pricessincelastyearhas
also contributed tolower tariffs.

Thecountryhassetatargetto
raise the capacity of installed
renewable energy generation
plants from the current level of
89 GWto 175 GWby the end of
2022.About 35 GWisundervar-
ious stages of implementation
and 30 GWundervarious stages
of bidding. If the 45.7 GW of
hydro and 6.8GW of nuclear
capacitiesareincluded, thetarget
under the Paris climate change
accord of having 40% of installed
power generation capacity from
non-fossil fuel sources can be
achieved by 2022 itself.

IndiGo
recovering
from Covid
carnage, may
rehire in next
3 months

InterGlobe’s shares rose as
much as 4.2% Wednesday.
They’ve climbed 22% thisyear,
while a Bloomberg gauge of
Asia Pacific airlines has
dropped 21% and an index of
global carriers is down 29%.

Ratherthan havingtoomany
planes on order, IndiGo may
have not ordered enough given
the huge growth potential forair
travelin Indiaasthe middle class
expands and more people start
tofly,Duttasaid.The companyis
in early discussions with engine
manufacturers for planes due
fordelivery from 2024.

The chief executive said
IndiGo, which in August
announcedasharesale tobring
in as much as ¥4,000 crore
(§540 million), isn’t looking to
raise more funds. The com-
pany’s strategy remains
focused on reducing costs and
rapidly growing its operations,
Duttasaid. —BLOOMBERG
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