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Govt IT spend togrow8.6%in2022: Gartner

Nvrowtniralecon1do,.
Oi1c ollje<:tlYC hchlmJ this

mc:,sure\\o\.'-toalll!nthc<l\·er·
night ratesrolhP reporare,. 'l'h<·
ccn1r11I bank hiu.l II view ·­

s.Jnce the: cu11e111 mnnetary
pulil'I'rnim,

..
"''Orl.:. ls in pl:1l'('·

- thal ti? wcig.htc:d :i.,cr,4te
c,11 rn1eshnukl hover am11nd

tho:rq:,ur,uo,>.
• R(l,lanlJn?1Jquii..litynt\l.n­

?t1n?n1, tile RJU has 111al11-

1aincd 1llal the rC'.'!iutnptionor
ic? VRRR auctions should not

be mi!;rentJ :tS ? rt'V!.!r.;alofthl!
accommocl,;nive policy stance,
asthcamountab:<.orbc:-dumk:r
tht· nxt'll rnll.! wvtuc ro!po rs

t."<ipcctedto remain more than

,<101rilllo11a1c11iJ-St.1lll'mllcr
2021 '£his decision will push
up short.term race,:: tow-.uds
the rejX'I rue,· uld Souiny:i
Kanfi Ghosh, i,:roup chief cro

nomlc aJvisi:r, State Dank of
lt1<foi,l11anolt!

Jay,mth Varma. one of lhe
external member., nr the silc­

memtW!rmoi1t1;1ry1X1Jli:;·c,-.,n­
mllte<!, did not ?'fee with the
decision to maintain the

accnnmicdatlve strml'C, !ho­

ugh heYOted In f:wourofhokl­

lngthc interest ratC!S

l\nagha UL'Ollhur, chief

economist, ICJCI Securities,
said, -while- thl! MPC's ia1e

action was :dong expcctt'!d
lini=1, the VRRR dcd:;io11 and
one commiuee member vnL·

Ing against acr.:ommoclallW

stance Yr•crc: early signs of nor­

m.1liN1lion"

r1o:orl:-cd as l11Mm11wn1:-: tn

ni.ina)!C' short Le-rm or tran

?ie111 liquidi1r. When I he tenor

nf the VU.RR Is mu1c ucm M

uars. the r.ih/ccthc ls 10 1m111-

aJ;cc.lurabll·liquidiLy
ny .i1mou1...-h1t: a I hlay

vo1ri.ihlere1'ICIrate aucttcn. Ille

111cs<1.1gcwas ctcar from the
ccnm! Lu.nk It ooes noLWJ.lll

todisnirl>durahlc li<Juldll\'; lt
1!.:the temporarv llquklily sur­

plus which lt wants Lo 11b!:t11t1

Oncofthcrca.,;cir1.-.hehinrJthis

temporary surplus Is l,1rk of

g('l\,l:Tlllll('llt?,cn<linl-\

One lmponantdlstlnctlo11 lhe
c:enlral b,mk made when il

announced llquii..lit)·facilities
under the revi!.ed Liquidity
ManJ.8ement Framework In

F'c:hru;,ry 202U was between

tf'm1,ornry lil}l1ldlty ant.I
d11rnble llquldlly.

The 14·d::iy variab? repo/­
rew-rse repoaucllons were Citl·

1iQuli.Jl17lightening Thnsc overnight nxr1I rdle rc\'crsc

foais pro\'t-d 11n(oundo:d.- the r..-po or ewn Ir 1hey have
anicles.:ald, which is authorc>•I pbcKI runct.wlth the Reser'\·?

?a h?olrenltillt'lankrL>se· Dank of India !Of 14days, lhey
al\:hcrs, l1Kluding lhe deputy can wltl)draw a11hcc:nt.1orthc:

?a\'ernor In ch:u·ite of morn:· auction leOOf and elrher park
1:11)'po,icy.Mil'h:11?11>.i.tra lht'm nt the lixetl rate <wt•r·

Thererort h•lnt.lisclosur\'.': niJ!ht window or deploy them

··vjl"",\-scxprcs.."£'din In lhf' mar\,;cl," it

this:utid<!llr(' thn,c! In lh• recvnlly s.altJ..
or th<! aurhOB ant1 released monthly And nnall?·. the
do nol necessarily bulletin on report satrl th?

?pra;efll llk" views Yue,di,y, lhe artlde notion of VRRRs
oftl?Reservellank "St.ateofthe bclnR a llquldlty
oflntlla.?lnorderto E,onomy"dwelton wlthdr:iwaJ tool by
ck1\r1hralr,1hca1t· whythemnrket ?s,i:al1h· was 11bs-

iclc com!$ op wlrh misread th• VRRR unJ when 1he Rill

11 strong l'OnFulA- announcement wasslmulumeously
lion or 1hc pcr.:ep· commhtin,gilscJfro
1ion that lhe 14·dayVRRR was conducrin? GSAP (Govern·
;1n lnd\ailionofpolkynonn,1· mcnl Securitl('1; Ai:qulsitlon
1is:Hlon To st:m with, !he J>rogr,1mrnc)and other llq,.1kJ­
author.,; S1id, theSU1,1;estion lo ity-infc(tlng ope:r.Jtio1ts.
increase Ill<' amollnt or lh<"
VRRR c;iime from marker JX!r· TbcFebrwuylOlO?ar
lictpant? ln the- pre polky con·

sultalive: lnl'Clin?s. prOi!sum·
abl}' to ;iivoid ·1azy" l>:inking

'fhesco:mdpolnl lllt'article

hlgh.lW,tcdv.?thal thl?cholce

or vari.1blc rale auction.? or

flx«l rare rev!'!? rqx, was

i!nllrl!lyWith mt1rkl!l panld­
pAIK.!i-iticy [markl"I partlci­
p.mLc;Jc;mab inlLioDpcforrlle

11ie y\c:111&on tO·)ur ,:<)\'Crnmeut paper roK'&!I much u

f ba•h 1,olnt• hnn?'dla1dyanull11:W.N 1111:1ou1K.iemc:nl

onAuf;UU.6

AimofVRRRto

bring overnight
rates up to the

policyrate
MANOll1SAKA

?urnt,.,1119Aug\11.

Why RBI disagrees with market

perception on policy normalisation

Since the a111101.111<cme,u or

1hc mond11ry \"Otleyre,vit"v in
the first \Yl'Ck l)r Augu!-t,m('ISt

inar?I rarticip,'.UlL'-hll\Cinter
IU\·lell liquidit}' allS<HJllion
lhrouih UK' v?rbtilt re,·erw

fC:fJll :mction (VRRR) .is 1tn

lndlc.ition that the Rl'St•rv,..

llankof tnc1ia (RHD has sm tC\.I

unwinding Us ulua·IOO!'.C

""""""Yp<>llcy
htl1tlli(i •O,W.1hcM1t1.ll

h11ifN°"ffl'lll)llll"l'eltallC•lroJ­
lln;t l?I.: the ir.&S)'money f)OI·
kv. whid1 star\t"ll with ll'K'
1?Uom\ilklod:.dov.11lmpos .. '<I

in1hc l;LStwcekorMan:h2020
The }iekls on 10-ycarb'OV­

em1ncnt 1,aperl06eas mucltas

<I ll4sis points lmm«lltueli•
af\e,1heVtUUt11nnounCl!:ment

oni\o,:11s11\.
?Ill GO\.\.'mOf Shiiktibma

Das while announcing I he
l\.>viewor 1hc monet:uy polity,
said the cenlral b:rnl: would

t'Otlll11ctfot111Jghtl}'VRRRauc·
tion?ofUS lr111ionon l\ugust
13: U triltlonon ?uR 2r. tl-'i
1ri1Uonon Scflten1ber9; and f4

trillion on S(>p1cmber24

rhc:mnkct:tncxxJch;,n!(ed
nbniplly rollowlug the :inno·

uncemt'nl t'\'t'R us Das SUIOO:

?These enhann,J \'RRR alJl'·

1Klns:i.hCNkJ Ill)( ht• mJ!;re-ad a.-.

a revcn.al or the a«onimo·

dati,-e polk).·?tanre, ..

In lhe recently relea:.cd

moolhly bulleUn on Tu.?Sl!ay.
rhe ar11cle ?1a1e or !he Econ·

omy• d""'-ilon'l'l'h)'lhe markli

1Pl'"1MJllt0VIJQt.11uM'l.•IIL1:""
me111 ·1n TE'Sp()US(' llo th?
\'JtRJl annou?mtl, a scc­

tionoflhe media \la.';:sough(lo

rewrrocl lhcgoost:.of.January
11.2021 whoo marketsmisreacJ
lhe fim announcement of a

VRRR ai.1.:1ion (lfl2 lri11ion a."

lttnlnltbtha.

NI h?la llf'rl"-•a. l1totlf r; r

lfw; W tVO °'"• !hf lt?ll

::,:t::C:':!:--???!:.
On11,11m•I?)'(l{Jt1-."""-1or?·
1'""()111.il!Jt.lLcn,cr.1M""-"'tJi

?i:1m!'c="l:::;:i
11,)llle?lperMl"'M'noc,nJOll

1ndl\'lth1Mt1Q:111,1.ul11tklflll
?,1ua.v11.IMUh",fl:,Jll.1?•
la/ maluri1y Asa result them··

m1J<l(gi1alm.a1urityorult'&(P.'·
ernme,nt orJt,,nlsatioos Is low

oomp:mxl to its Wt':'ilern roull·

terp,arts. Moving from lt,tiK)'
systems 1od!wlalWIii ?;a m.cj·
or reason for lhe expecied IT

?ndi?WOY1tl1in202l.

FY21, he saic.l. 'lhls wi.s1Minp h>n:lti, hy
ll•n:uus for scheduled e.,1>hi("Sand t•arly
c.xits a.s weft 111Qff\'22, tbc overall pnrl·
ro1iov.1ra11ct·\c1-.:k frn.:f"l'l'st•J funl11:rhy
J00-200 bllS quauer-on-uuauer on "

S3111C SIO? basis Icr Urooklicld II.Ell,
M.i11d?1:r.i.ceRE.LT.111Kl01 E whik Entbu,,)'
REIT l\'t"inro na1 occupancy In-els." saiJ

Challl?::iaclh}'.IY.
VinodRohirn,i:hidt!l'.<'CUllve:&tMind·

sp:ICC REIT. said it ishu..;in?,saSU!i\.131 lor
111cm (JcSikJl11ckHll'k'.uf'tl.1million

sq11?1?· <s..tJ rt.-« Ill) or srccc In 1tw,Tu11_..

<1u:ut<'I'"sluce we :ne ac..ldingnew sp:+<'f',
it seems like vaeancres are lx11loo11i11g
TIK'relscn011ghdeml\ndlnltl(·nwl;<"1 it
t11kcs1nmc1imc1olc.D;Caf\C"WS("4tt·sax.1
11:t>ltini,addinA that the tc.1ms arc doing
good work in terms oflt-&h?

In a recent Interview ?ilh lh1Mntu

SwHil1m1,EmlJ:as,.)'omcc 1•.. ,ts tx1>1.1ty
ChiefE'(tc\lli\'e OOker Vilcaash Khdl??.i
saiclOCC\1PM()'ll\lntl>t'1smayfaJIIO(HOO
bps i11t11ecurningquarters. but t\te'Tt-"'ill
? no ni:.1..<1..-:iwdowmide rli:k J(hdloya
cll'flt'(ts cl<rn1;nd for office pro1>t-rlles IO

bounce t:,ac:k bycMt)' r:Y2l. Khdl"'i?' said
the REI r exp«l<;; <1t'ficel".1sin:.:ot a,ound

500,000 sq n t'!\'l!,Y quarter in lh\! ll<'SI

two to 1h1ce quarters The REIT l?ascd

5-ff,000? ft inQIF\"22

Umnl

(gnwAh%)

pro)l'Cled1oachle.,,eUw high·
est growth of 24 7 rer c:enl In

2022, as lhe adoptio1) oCcit­
i:z.cn r.f'rvice delivery ;ippllc;ii­
llons with lhl' 11S1.•oranmchll

lntelli&enceandm:M:hlnc?·
ni? will Imp? ?RB ell·

lhe country's t.op !,!..'\'en c\lles hil\T risen
o,<er 300 bpi:tlll June(QIFYll,l to 16hper
1:enl In llue wi1h ?llC' Jnt.lustr;•. l)(Jrl(ollo
v.teancy lC\?5 had risen 400 600 hps on

a s:irne?1ore ba?s for Embas..-:yRl::IT,
Mlntl?ce REIT. and lll.F In 2020·11

(FY21),whl le:Brook lie kl REITrctalno.lflal

occupancy levels ln the sccOfld half or

TRACKINGTHE NUMBERS

• REITs haw seen 100 to 200 bas ls p0!rrts
Increase in LheirvacancylevekIn Q1ffi2
• From Mardi 2020vacancylewls In top
7dliesr0'.it? to16.6%ti11June '21

? Three REIT.sto atrerdDtributlon yk:lds
or6-?o/ooverFY22-24

•REJTstoaffef12-18%capitalappreciallon

ITSPENDINGFORECAST
i10llspendi,g •JOU)pending

The cen1r:i1 governmcm
Of'Wlnls.11tions.,both local and

national, will lncrea..."C spend·
Ing on all seitJ11e111sof IT In

2022.ao..1,tfOJWlo.'comSt.'TV­
lces.lhecompanysald

The sof1w.m· segruf'nl ?

HEHAAlAWADHI

NMllt-lhi,?UMlr.ill9

1'ht"fO't\.'1luutnl'IU\buutloa
ltd1mloat)' 1rn tt?'t'tllu« I
pn? · trd I•> ,nd1 $LI Nllt.1h
iii?. ttl lnc:rrur {I(ll.6 llel
C\l'it lron1'°21..IIUOOfdl111tl»..
liltlit Mffall. by ttmtd1 finn
()dmwt'

1>'-l•i.l ,4t,onlll1uatM. ... u1

1h1?tnm1111t1inµ11IM1l11111t
100\.: it g.ia111leiip In 2020 bee·
rn.1StofU1eCovkl-J9 pnndffille
fht pandemic [OJC:.00the gcw­

cmml'!n\ lo shift priorities H:'I

supplych;1insand revenues:tr­

eams<lwhKllo..>d."' said A??sh.l
Kaushi\,;, senior principal re·

?Arch analyst at Ganner.

AAGHA?NDRAKAM.Ant

Mu1,1Nl,19t.u3ui.1

Vacancy levels at 3 REITs
set to rise another 300 bps

TheYJl'.tllC)' LM.bill Ilk- lhh? ll'-l·

t'<I 1e;il ('lo(ll? lt1t\"t.tm?Jl1UUSL<;

{Rl::t'IS) - lmh......y ()fpr. J':irks
REJ r.MinJspac..-Rusin..'? l'Jt?IU,:l'l'.i.m.l

Orookfkkl REIT - <oukJ rise runhe1 In

the f.('O>m.l 4LlilrlN (Q:!)01 2021 2.2 (fY2:!)
due lo 1? pa11(L..'mlc,ob!.crv..'IJ 11nal)i,;ts

·me M:1!11'!! h;wc seen 100·200 basis

IXlllll (bpsl if)i.'.n'ilSCIn ll"IClr\?.ci'Lnc?·lt"'o'l!IS
in Qff\12 due 10 contilllll"ll work from
home and the ?«ont.l U'll.\'t', leading 10

dcfcm1tll[ ol l?·asli)!;dL'l.:ISIOL\!.?· 01.'(U•

pko:, ?id A<1hldc:v Challopllllll\.!1)''. \ice

prt"Sidcnr,?uity rc-sca,ch-rc:il cs.1ate at

IC!t:l ?mirk>s, ln :.1 report relc1,;e<I on

Thursctay.
'F;1c1orin? In increment.ii v...:?ncy

l?'Ck risinr,J.200-.m hp$ ln the rin:l hall

orrvn and buikl i11?i11n rero\'t'rytow:uds
Lhc end ol rlX' Lhl.Ji..lqu.1rte1 of l,..,22. v.-e

cxpt-t:L Uwllnec REI fstoo1Tert.1is1rib111.lon

ylelr.Jsof6 fl r,ercc1,t O\'('r FY22·24, alonK
wilh LHff·{h"r re111 capilal app?cl:ition.
aC'COn.1ing1oourc,1rrem largel prlct'S,?salt.I

Chanop3dhy,1y.
1\ftl•r lhl' 01\.;;el 1,r tJ'IQnrs1 Covld w.1,t'

in t1ic:coo1Hryhorn Man::h2020 (Q1GY20},
pan·lmlian Graue,\ ,X1Lncy lc1•c:ls ;icross

FOR SALE
w? have two Mll'II Hydro

Proi<'[ts4MWr..uh
adjoining in H\machal

P.rdesh All pl!rmls.5ion are

obt.>in?d only FCA/FRA i!

ptndin.C,rHdyfor
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