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'Slow revival. inflation.
covid key risks to rally'
N<.!srilSU![J'O
~.coTI.......

A pbnncd hikt-In us intnnl
roues in 2021 ha.~ imntors
around Ihe W(~ wnrrif'11
alrcady,but~ngtol\cn'
nrthAndr.tde,lOunda-&chicf

invcsunem officer of Old Bridge Ca,-H'al
M.magelMfll Pvs.Lrd irtht" gk~1 ec()w
omyiCCSal'ctumton()rmalfromt~paJ1'
ocmic, a rate hike "ill have moderate
impact lie bt-lSon "l'Z' asthe )·e;arofrull
eamingsgru""th;IIO\\~·er.a~'ffreoo\·
Cf}'.ilnOlhcrwa~'Co(OO\id,inlbtion.dcIi·
ciUian key ri!.b lhai ma\'denillodian
1N.lkrtsr.lily.he!iaid.Edit~lexoe,.purrom
anintervjew
Fed has Indicated at least two rate
hlkcJ; t:a,..llif' end orZ(r..!3; how will II
Im[m('1 markC!loi lik.e:India?

TIlffelwalw;t)1i bemilcorrebtionof
cquilynluations'4ilhinteft'Str.ves;50,in IlcnnSllUCturCofthclndiMlttOflOOlYWiU
the oonnal ~"as&tt marlIel6houkt ••••01)'S~rdro.·anLCOOIPftith-e:I~
RdnllflllCledifrnlt'SI'N-.Uutallol"this"ill luringandaw"',ict!«'Of'IOI'R} ,hatret!d5
M\umodrr-dteinlpad jft~gtob;dcoon· inlolhe.oridwpp~ clYin is OIh\Ol)'1iiln
OIl'}' sees a return to nonnaliution from in\'CiI_n~nt option. v.hen 11K domestic
thel~lIldemic.lnlncti3Mso.itwi.bellOdi(· ellvirotllltellll$lIIw:ler slrri.'I.. And ~i""l1

:~I~I~~~=W:~J'~~d~~ 0 INTERVIEW ~~~::;~~~f(~I~1'~~~;~
resees, capital now~ remain populaliorl wlth lisillg Ilt'f
IM>lnocraOC;IIw:1ill IJ.erl('artt'1111Iilt-y •••.iII r.lllit.aGl>l-'lt'llm'tlIJ) lhisr.IIIlI~isY.IUK-
bc-h.a...rinasyndvunousmMIlt(.'f. gling)'So.Ix.1Wct:nthct-o.)'OUan~ ••~-s

Do )'OU think foreign Institutional mab' an im-CMment cast' for India. 1.00.
Inn~filors (nl) InOows to hll1la will lndi.al\asgh'f'lllht~nl ~"y!llfOI.
IlIlK'rdo\\lI#1t'tWlUy? (r;Lllchi.lieina\\usptrtmmof"llIdtNries.

Wt'arcrca1iynonpt"ftSoogSobit!flows. withan~lhcbcRwrpontcpwtm·
lloY.'C\'tt,lhercarc aIb.:atoBout there that ancc aandards. Over peri.
luve!orl:-temloommitJlY'nl stolndi:t.and odsoflime.!iOlnelhingtwi
lilt numherorlh~ funds k'*ll rising alw;lysplayrlllnul.
every year. Short-term inllo~'I will gt:t )>0)'011 think rollowlng
impacted in the near tt'nn. but long-term l'S Fed. nd other cen-
C1piI;III'ft'illrontinuetolt'ledtl1i$tJODnOm}. tral bank-'ll Ineludlng
Whe·n •.• k:PI •..• fI.:Ilb..••kmSUtrt.. .•gto- ttDl,tnoI)'lJItm Ughlen-
wD)'.",1utI"iUbcltslmpuctonlndla'. Illg rala> 8OOPI!r than
nh&atlom? antklpatcd? lIow ,,-III

Even ir~••lualioll~do#1 ill'll"1l.'tl'(I.our tJlwlmllad l!qulltl'Sand
roclliasffiiU\,lgl!f'Ulldinvt':storslihouldbe ,1('obI: nlar-kcb?
onw!lio.."'hsctolromp.llliesll.illsigniflGlnlly we have never had an
imp1'O\'eprofilJ.hilily.'11~'Iisthf'bN;(way opinion Oil how central
tIlPnll(':tiUldlVO"·(';ll'il;d.So.irlh'~'II-It$- boInk.~ ••••'(.I1I.lIul ll.' I Illl'nli,"wll '" 1111'
dOIl)·ouaskttl ••••.crcto!llayouI.\\1: ••••.oukl bcgilinillgoflhiliC'om'('~lion.~·M:tds.u'e
jus/: nttd to !tiI/TIIO fIlaJ1ag(' this better a1••••iI)"COf"ll.'btro.lftllC)' Il'l()\l('up. \-aluil-
through portkJIiluUoC2!ioll".. tiOllsofaU :lwt.~'ftillget imra.-w:lf'd
Ilidl •• '·"I1JiUS r.rll(~ng nllII"U:tIi-i)U Which I'"i~ maYflenilllM' r .•II" in
Indlan('(luitic.atandoul?Whatare InrlLanm;u'kehloo"?
thcgroui1d.§;" "'ccanthitlkolmany- ;IIsk)WCf"rct'O\'·

Iamnolsun'sl31i!'4.io::all),wf'liIandout in ery.aOOlher ••••.a\'t!ofcovid.inHalion.drJi·
this Olm'nl f!flllil"llnrnt·llt.L'IIll,llI: IOflg- cil~ Nt'"r-lt'nlt. Ihe li'lkorri ..••I*r:nnlt'oil

poccs,
Ifthuuper-q"delnromnMXUlIcsron-
til~inthcn"'oI'lhl")l::ar."iU r- .",-
Inpfor Ir.lla l'tCbcdowugr.mc.-d?

Why would Ihe}:" 1t"Just a transfcrot
pt'Ufil froll\flIw pan or u •.••• :t>nolll)' Iv
anolllCr.('U!llllllldil)·lIlilnllfarlult'I'liwiH
gain all t)(' ('XllI.'ns('orouers. SonX' 1('0.'('1of
illi1atjoll~at";I}s~lfnrnf·""C'aIX'X.Anrt
II.hik I.n.:<·~nu koOk lik.· IIII"~halt! rUII
a••••."y.aft.·whalclll;l(lchi.storicdhi;...ns.
Wbcndo)"ou apcct. full rcoo\~ of
••• rnlllJ9illlllllllia:'

FY11fI\f'r2()'tO_ N'itlypn>fit;1bility "'~••
n...Dt.lX-'f'I(W1gollwhcnl\~gttbow:kto

full capacny and
demand. by all melrici
f(lfnrlw,FV2:1110(~Ioc:.k
likcthc ycarofgrowtlL
What.rcsomeoftlw::
~1g-lcnnOl!tpOf1.unl-
IUarPlWlftIJK'n •• :rx-
ing nliolrkclai, Includ-
Inglndla?

nl<!aIL~'I\'f'ris"reuy
""mpk'.lndi.trAllk!,z,tht'
51h lal'gcst ill absotcrc
GDI' and 145lh ill 1)('1'

Opt!''' ;11I;0,,11'.ludi;1 1"'( ~'ilP;toI(illP i"
$'1,200 pt'r annulll. TIK' Uill\Crn,:lx:c 0(
tI~nUfllbt-n;.,n:.cilllj('rcapil.itillC'Olllf' .•••
Lht-'promi.•..••••••f'hokloYl.'llish) t'lrlSlhe
lur~~t ••.nnl"'l[.rtuJlil)'.j(Wt!allfilldthe
formula fOf'theli:lllle.1bc umc appiK5lo
au)' emerging mmet the factors IhOlt
contribute 10 tllis in indil·it!U3t1count~
willal IheUl(~hellif1i!n!lll.

India has given the
world strong franchise
in a wide spectrum of
induslnes. with among

the best corporate
governance standards,

Kenneth Andrade
Founder. Old Bfid!l~CJpjtJI

THE OUTLIER MUST ATTRACT QUESTIONS

lA

RoV.nlt.·llll:u.•••.••"".
r•••.••••i.@rIh.,....... .•••••

Cu"ill " ••.•.ill••:••.•" pl"llolIll. II.••..J'~.fII;III'" SI,pn" ••.••h•••.III.1
rl.'llOIlc.ll·\('11 sll\,1lk:r liguft'S. doll'n LOJtI.-.I tM2 {!} doses 011 2U
June.

\\ h. I" .•,.• \\ t\ 1,.,I0~" .•( i' I. II 1•.•, .•",;.'111/.'''11.Jo •••• k.\\"
III'." '·II·~.I••••~',,"II'·I\'·.lh· •..•.·t·"'r<L"· \\'h,'··n ••••.•..J"\\I"~
mll"b"'''(I'Mhl.\,lo'"u!I''·I''h.J.~Il<1'Iu~.uklw''. __,IU~lI.l'l.uM•••.••1.
Ilot Ih.:-.llhen·l<..Ul}fon 1'M:omll~.I\ullh(-1I',!IJII(lf'(.'IIlf'c1a"~II'Hl
;III(II\IP'·;.u·ill.llJ~t I.i lIlill~)'1p•.~,j,,·1 t':IIILI):!)(';tfly 1.(inOljlll(,~
as m.111yMon 2OJ,I.I1(;.nearly 10times ilSdailyalil'f<lP!tim/ugh Iht"
pce\ioos lllooth.l1('arly 2O'lI.ofthc figure for all cllndia that day.
AOO\HJown.foUowedhyahU8f:sptke:it'sonIYflaturaJWIIoulw:1er
why.lothinktha!jlS~)~MPw<&S!ilot'tIpilingillido!ieslOr ••ft'w
da)s..\I••itIlI::l:Lr••••hal('\('fn' .•...rlllfof:\k ••wln_~ibtr .•.1Ihenull\-
1.•••l"SlorllltJ6(·klI.,'tl)"frollllht'I\IIJ ••'r·I'J;~-r..I!)U.lIU(J.W••I •••I ••
..iO.tX)Q.I~).nt().IW).O(lo.lIltlllX.nOtl.llI"l"h;-cil.'Kp •.r;'i'!XJIOII

I.lIXin;11KnlSfnltlljUM lh~(1.1}~ Thall!..I"·:lriya lhirf\(>f Ihe:!1
JUI)("!'.j-.j~eil1t1IPcall!)('a:lrihou('dlf)al~hl •..foor-dilI>.l(V'kllilc

(0.1 ..••,1.·1'•.•.111•••111..' ·!'IL.I.,I;'!'·"''''''''.,'j.!'''j.!,.h,<ji:.!.·>ll,(Jt.tJ
,."rlll.Ii~""~"'~'} ~iHl" Lu·' M,1t I~,' "11 211.10"••.,.1 "" '·IIMi,~1
'"11.\ !X1.(kI\JIII~~Jk":'l\llIlIt~·I I)," '" '·IIII~·I1·II••.,'"r"~lIh \11l!."1
21 Jun(·. t;'II'1l.,.!.lkaI, oI!o)II''(I " 1'~'IJtkll~' ·)...mpl •..•1ll(II'I•..dILd.~1
I I III.IIKIII'."I"rr'"lrllll"" .1;.. n~"f'II! ••I.· •.•I..!I·.. II~! II••••~·II•••" .•
ItH".II+~II.h'.II'I ••.rl.1\ 1.• 1••(·'

TU'••.'I...·lh~1'.h"nloll;ol..oo4lwlMI'n. .•.·k.•j •••I.i1nIlalUlII lhmlotlht"
1\;1111:'11\\)(1.:11Jrllk' splklf', \\ h"l ,C>)OlIIllIllIluIho•.•·l ••••••"'''I~
U.:th;II"r\JI'!lI~ lilt' Ilhal"llu).1J.11J.H;II'.Ir1.\.tlM"l)il.rt~llliI! nJ~
atlh('('cntre.TIleliiutatc:.thatoontributoothchight!Sl.nwnbtts
on 2IJUIII.'\\crc. inomer. MP(I.7 million).l\am3t.1ka a.l million),

UItM 1'(,lde§it (i1!J.OOO). Bihar
(,;''W.()( KI). nllj"!;11~'ill.OO()1;11\1111;11)"'
;111:1(;j01.(>(JOi, Th;u·"aIUl:U •.••5 1mu.
bOI\I-mlutiOIlL<;intllc!;c;;wcs..or58'''
oIt1Ie5opikeon2lJIIIY'\'1",·5O.)IIVllOII
ll1lhf'!;/':.iJ(stalf~AH"I"'n.k~lblt'"
IUI'''";.p,.lilio~.I.II'' -

I,ll.. It.l,.Ihl.k li.llh'1-llIn ••,.'1h,·r .
IllI' ptli~lIlal.oll ••I 'ht'~, ,,1.\~.llt'.I. L,
;.h(.ut 5:1() lIIi1tioll. Thai i.s, :i!Y)I, (.1'

J, KI~I'S1.oJj~,LIIi, III P ~ z.8'~.oft hI' ~.M''in;tIjllll,a(lmillj"rt',,~1 nil 21
IUI,,'.II j.:il.-"'II'M'!llIIilt~~'"J."1.")(I"· IJI·I'I~'f'ri'f'.I"'o1J.'i"':'

~ U,I.· ""''''''I''!I.·'i:~~~ ~·l,••I~'\I·l'lll" 1\1I··n.1I11".",~ 1'1••,,1
IJ••..\, •...nlll .•.'O)r. •. l.up'I ••·lIl1llll. l"",~11IJ, ••){' M;u.,,·t"II~I •••IJ;Il
\'<')1,1",ill.

Of ..-.11,11'",,'. \\ 1J..t\\",1"1 •••••10.•• '11("lIumht"'1l'11Mlilat",. i~ it II
....,L•••I·l••(o~I~I:inl >oI"' •• ilL..•.( :lIlth •.•lul.nl '\\'dl,illllll ('1".111111
aboultll('daimof2billion(k.o!;csb:rDca.'Ilbt.'f(biJJJl~I'R\~)'d,
}OU'U find ,hal by JUIY.lhcScrum hL~ilut('oflndia mus prcduc-
I(Xllllitlj(.n (',,, i.<.llidd,kON'!>Io('rIll' 1111h.ll~ ~·pl'·IlII'll·r. Bh;u;n
lIi('h·""'lIIl'II~I~I:hl'l()j)lIulliI~.( ·.I\;.\uI,h.-.t '1"'1 .1M.t'"h ,\,,,
OIllL'fVill'cill('j,,~\';Ul;tbk in JIKii;1ill rCllll1it'l) CUIl1IMl"dbicIIUIIl·
bers.1oU t...'·f.!lJ.lic-k"kh uscse 11\.-.

1,eI·Sfoa)hOlhlwv(' ~M'hlo" II••ir IOUIIl1loc..l/nulth t:.rgeb
aln·ady.iIL"'f'iII(loranIlMMhorlhn'-'('fnllllllO\\.Tlw~~",UUSllI)-
pi}'ol:iboot6.7 million/di)·.llowan WClitlSl~n ttwt 9 million
1l\,1rkof1tJUlW:'

'\IISWf'I' \\'f·.';III·' (In 2:! June. 1I'Hlt,'l' I;I('("ill;I\;'1IIr·/'Iull!
.111'PI"~II".'i flmill"'II.' Hl1~'",·.i;'U." ••1,MIIIUIII""'I,,1I t~.tM'M'1
t\.ln};H;llia. ,,:.u.lI{XJ.Jllh;It,:S!Jti.ll(iiJ.II..n.II~I.t:.!].(JtJt'.!lll's;I\\
:I:;I)·It.I!!oI!"p."\ju.o,i .'i:,!,UI»lI..••1I1t'l'\\'L'll"'llnl~ "1~·••llht',i.\
,1.II",I""'l.(I'I,·r''''''''· ••IIj!luIIU''·'''''·,I .•,·.·••L1I111w:""i:.,ft(l(l.

\flll[,W •••;II••lllhl •....""l:h.·I .•..•I,nlrholllll}U.III1·lil.,'llr •. ·III1..-
_.•.••Ih~~" ~, ,,10_"10.-.1.,,,1,,, "",••• , 1.• '1.." .••rt,.II ••.•. 1:,.-"\,1.·\"

'l"'I"IIM"·II •• I"'>4,~".,, llll:.,.-.,oriotlt~ ,~.!"',."•.•.' 110,10.""
1\o"1)f..•~'IIt~b.I"'l< .•hlltat"ht~i!bM" •.••••••l.n •••I••llllf'liw:.ll ..•.
Thu OI.{,mm (ir,w, (JII ~lIprira SJ/nr>ll(Jl"f"'rt IN ~nlll

(ht/.iT.':-f.-'X(JTrhhlll./1' '·mlJltlr./ln."fhmlfllhflll ;!.\.\l/.'I/17I

UrIf'!·(I(TO/IIIUII,.r.nt'll/~".IJlbfJJJ"!o.'ff::tI",III.!II.:.m'\IIIIII"flI(fIl"
II'i/e.~fiJr/li.i(IiIllIf'",;.lli.f·rll.;Il.'rlm",lkil(llJJ.·(IIIr,,:II(b'I •.u1/

T here'sa b;;on tha/:·sQUicld)k.wncd inlililtistiaiaod mathe-
~mof{'~I}~tlx-Ol:Ui('flnu..;t"bcut'atC\l~llhSCl1 •.
tlCbflL

t-·nfI':Uml".I("f~ Q) )'lU'll' 1I~)II••,onn.:,,;II)1'1IU.·fF.II:lj(>t\sI.)
apdniruliU'lrealmcm.\'w·l\"lf)in,l(IOUndl'~"d~'lon;ill!i
bcforethcyshowrlOmorcsnlllJ(()f!\l>oI"ltM'di-'i("A..<.t'.Yoofind th:1t
forhlllldl'f'(t.~ofl"';U·IIt., .• I".•rru •.••.•...t'·lItll h'·I"I .•-u ,II'"~0l.0(1",()
11)()llllb r·~'t't_I ••r(.II.·'\' ••"."I. \'IM""II ••IlIr1••I~KIIII'."!.1\

Quc!;liOlt: Indr••",ulJ(u'udu ..•••.~I" ••lwlllt Ihl.••.I~I \~oUt;oketh;ll
","oman imo;}CC(AJnt:'Ordolotl tll·•••I"·1,•.•••lIIf1Utill'1":'1t/lInk}'OU
\\Ullkl aJl;'rt'l·\\irh Ih,' Llltl·f,,..,, ..•.•' M".uli,r,;!..•.•••·•••ollt·IIJ..~h('1
mirolCullu ..•n"rmf'f) \\,l~JII,;jtllolI.•••ullr; ••·••.-;III..IIIII»'1lf-rai,:hc·
tre ••tmt"llltakct.; ••momho'T""OI""'lo(l...'nlJ"'IUII~d~~1(,f
an explanation rOl"tlM'nllr.tl.'if-';bUInonlf'lT !lUll Ih.al.

-111isid(-a;lpplir.t;inallki,xbor\\.I~l>.lrl(,lnli.\Gr.mc1::-.&;mls;ln·
bt.'ingwOll~'l\'aditI,Qtok()-'\iicandFcdrn.'fO\·t.'f:.l.'V't.~ycars.bul
one)'Caraccna.inDilipD'Souzalnakcs~l1Ultlll'()ughtllCdrawa"d
winsWimblt'don.l'ou.'illOulrillOla-;.slIflwlaelJ.'L'Ibn:.kenlhf'domi-
nalw::.!'cllhlW!lh.:,....lhJX'(bily.'(lIlIll .lI'dt',;ltll.~illlll(li;ldut' 10
CO\·M.lIIO\'f'fbetween 300 :lI1d400 fOf'many d;a)~. but one 111)'
lh(,I'l"·,aspikcol2.000.)ooihouid lIOI asilLtnC LhaLspikc ••••m
hencriorthbelht'nonlL01li<>xtlIo1UyI~OIII6.kull'2D20,
1rw:ii.1.!U1ioJt'1l!)nllOrtr'fl ••1101.111.00I)flf'allb.illlIlllIht'f"f'\\TIIJld
nOISft'''p.inlillmiri '\pnl2(rl11

Ya. "·(',,houkla..4. '111f"iI"..•.•l' .•h,,,'1 11I11I)~III/AI 1\'~lth.lt kII,,·
IOt1n~Ulll'II\Jfllhyll.·,le ••lltllll"n N.1li.k·liI)'''I-''iI,''lBuI11\:'i(~JI~...t
lhetlOillt:hlltt~·r.;llIlI~t alll;Il"l fj"t':-'>lMIII,""o·I ••ki~n

'l"1t'SIIW!\I'I}l()("OIJ.>i,.k'trlll~",\,·k·"nllr.o"·I+·IIIi."sh,'t·nalJoI'{,(
11if'IIeWS:llwlll.I".M(,u,ul:,!IJlIIlI'.wl"·lIh)'Ii.'I.lI'cill .•tf',t"ell
IIH'I"S IIllilioll IIt'('IIII';.,,'"~'I".I "~"''fll'~1"ui"c~1

l.ef"l.Jcl'k:-;arIOSI.1I1 lhi~\\ •••, ••I-'IIIiIlIlU'.:.•.il"''''~111("tl\.TIk'
~ics.tJwp(rp;l,r:Uil:IlI.111('Ina'''''I) ..lb·I\"'-'II'••r.'''dlf);afl.ninist('1'S(j
man},Jo:;es-alllb.,..,.·ail; •.••ML...•·.(klfl~.11if-lz.m;.lllwlinl\1o ••
on such ;IIhI !#'sr.lW tllollt'1~lr".IiI..·II.L' •.II••.;II\"'II(~JUst ••.-d..')1I1(';
they i¥l! nc(t·Siii!.f).

Yrtk:t'salsobcdcar it'sprcc~o;cl)' because it wassuch ;IISlU!l-
net rhar Ihi!ll~ an ouun-r. Ih.•llhl'Il' ;11'1''111~'Slilln~1~'I 11ICII)' 10
all.~W'!1'~IlIl{·.IL••in;.:d.;II,lfr;IIIIIIM·..••IIM·rh-;iII·\'l\i,Wnll'li;ulI')J;

()I·('I't1~momhlk·f(.ol"t·LI.>l~k.>O'II.I;I}.lndi;,1h:lli oc'(·n\<K'(in;lling
about3miUionpropkada)·.In fact. that tosbccn trucfora while
flOW.W~.,ei«"nraillglUlrlr.jJlil~tal!ll{l~;ul{lou!Iier.;OI':lSlII.IUf ••.
scale- adip 10 260.000 011 2St.lardl.:1 spikl' 1IInearl)' 5 milliclll
on20May.DutltlOll3milli()nmaliltwheldllpfai~'('(Hl:>istmtl~·
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