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Economy: Macro, Micro & More

Biz Activity Falls
ENDED MAR 21

Down from a GOOgle WOork-
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2nd Wave Affecting
Mobility: Nomura

New Delhi: Businessactivity inIndiade-
clined as the second wave of the pande-
mic, which was spreading beyond Maha-
rashira, started to impact mobility levels,
as per Nomura. The Nomura India Busi-
ness Resumption Index (NIBRI) dipped
t0 95.1 for the week ended March 21, from
05.4 in the prior week, the firm said ina
note on Monday. The latest flgure was in
stark contrast to the February 21 peak of
99.3 the index, which takes into account
various high frequency indicators like
mobility indices, labour participation ra-
te and power demand, had recorded. Asof
mid-March, Google workplace mobility
fell 3.7 percentage points(pp) and its reta-
il and recreation mobility dropped 0.3pp
on-week, while the more updated Apple
driving index fell by 2.6pp, the note said.
“The knock-on effect of the second wave
on mobility suggests a likely sequential
dip in contact-based services and a near-
term delay of normalisation,” Nomura
economists Sonal Varma and Aurodeep
Nandi, said in the note. —Our Burean

Key Ministers,
Policy Makers, CXOs
to Attend Times
Network Conclave

Our Bureau

Mumbai: Key government ministers, po-
licy makers, corporate heads and experts
will come together for the seventh edition
of ‘India Economic Conclave’ (IEC) orga-
nised by Times Network on March 25 and
261in New Delhi todeliberate India’soutlo-
ok and vision for the new decade and its
aspirations.

The theme of the two-day conference is
“India’s Decade: Reform. Perform. Trans-
form”. Finance minister Nirmala Sitha-

raman will be a Key spea-
. ‘ ker, among others.

The conclave will cover
critical conversation po-
intsincluding geopolitical
shifts, global trade and the
economy, sector-specific

Sitharaman,

Gadkarl challenges and opportuni-
among those ties to Key reforms, andbu-
whowlnipe 1ding infrastructure.
present at Other speakers include
eventtaking Nitin Gadkari, minister
placeon for road transport and
March 25,26 highways and micro,

small and medium enter-
prise, Ravi Shankar Prasad, minister of
law and justice, communications, and
electronics and information technology,
Piyvush Goyal, minister of railways, com-
merce and industry and consumer affa-
irs, food and public distribution, Dhar-
mendra Pradhan, minister of petroleum
and natural gas and steel. Harsh Vard-
han, minister of health and family welfa-
re and science and technology, S Jaishan-
Kar, minister of external affairs and Re-
serve Bank of India Governor Shaktikan-
ta Das will also be speaKing at the event.
The two day-event aims to discuss Indi-
a’saction plan for thenew decade with the
sharpest minds from India and abroad.
The other speakers are Uttar Pradesh chi-
ef minister Yogl Adityanath, economic
affairs secretary Tarun Bajaj, and Rakesh
Jhunjhunwala, partner, RARE Enterpri-
ses, The event will be held at Taj Palace in
New Delhi.

MNC Transfer Pricing to Factor in Covid Disruption

TAKING INTO ACCOUNT Taxman stand may allow foreign companies to quantify disruption and renegotiate or sign fresh APAS

Sachin.Dave@timesgroup.com

Mumbai: In what could set a pre-
cedent and offer clarity to several
multinationals based in India, the
government has factored in Covid
pandemic while signing an advan-
cepricingagreement (APA)witha
US-based company.

Central Board of Direct Taxes
(CBDT) while renegotiating an
APA with a US-based logistics
company recently reduced the
margins by 0.25% due to the Covid
impact. mdustry trackers say that
there are more than 800 pending
APASs that would now look to fac-
tor in the Covid disruption while
arriving at their margins and ag-
reecing at a tax percentage.

The Indian government’s stance
t0 take into account the pandemic
while calculating tax would help
several multinationals that have
either signed an APA or are about

Bill to Create Development Financial
Institutions Introduced in Lok Sabha

THE GOAL SeeKs to establish NaBFID to support long-term non-recourse infra financing

FUNDING INFRASTRUCTURE

Our Bureau

New Delhi: The government on
Monday introduced the National
Bank for Financing Infrastructure
& Development Bill, 2021, in the Lok
Sabha, paving the way for creation
of a state-owned developmental fi-
nancial institution as also private
Ones.

The bill seeks to establish NaB-
FIDwith an authorised share capi-
tal of 1 lakh crore to support the
development of long-term non-re-
course infrastructure financing
in India including development of
the bonds and derivatives markets
necessary for infrastructure fi-
nancing and to carry on the busi-
ness of financing infrastructure.

“Its aim is to address market failu-
res that stem from the long term,
low margin and risky nature of in-
frastructure financing,” the go-
vernment noted in statements of
objects and reasons for the bill, ob-
serving that exposure to long-term
infrastructure financing hasbeena
fundamental source of asset-liabili-
ty mismatch on the balance-sheets
of the banks, whichraisessystemic
concerns. “In view of this, govern-
ment's intervention is necessary to
facilitate and to enable flow of low
cost, long-term, patient capital (pri-
marily debt) from India or abroad
into greenfield infrastructure pro-
jects to foster sustainable economic
development,” it noted.

The Reserve Bank will in consul-
tation with the government issues
licences and specify conditions for
settingupof private sector DFIs.

The government's stake will not
£0 below 26% In the proposed sta-
te-owned entity which would be
headquartered at Mumbai. The
bill seeks to provide indemnity to
its employees for their decisions
and government nod would be re-
guired for any probe by an investi-

Setting A Precednt

CBODT while renegotiating
an APA with a US-based

logistics company recently
reduced margins by 0.25%
due to Covid Impact

OVER 800 PENDING
APAS would now look 1o
factor In Covid disruption,
say Industry trackers

t0do so, said tax experts.

APA is a transfer pricing tool that
dictates pricing mechanisms or
margins to be maintained while de-
aling with an overseas parent or
another group entitv. APAS are bin-
ding for next few years on both the
multinationals and the CBEDT.

Transfer pricing is a tax levied
on Indian subsidiaries and cap-

Proposed framework
10 allow private DFIS;
RBI to Issue licences

NEED FOR DFI

National
Infrastructure
Pipeline:

7,000 projects

Total funding
requirement til 2025:

1M lakhcr

gating agency such as the CBI or
Serious Frand Office.

The government will provide the
Institution with grants and contri-
butions, gnarantees at concessio-
nal rates for foreign borrowings
and any other concessions and di-
lution or sale of stake may be con-
sidered once the institution has
achieved stability and scale.

The bill has provisions to enable
the central government, multila-
teral institutions, sovereign we-
alth funds, and other such institu-
tions to hold equity in the propo-
sed institution. Last week, the Ca-
binet had given its nod to the bill
that was announced in the budget
last month. After the Cabinet app-
roval, finance minister Nirmala
Sitharaman had said that NaBFID
will be set up with a corpus of
r20,000croreandan initial grantof
75,000 crore from the government.
“Weexpect the institution to use it
as alever toraise up to=3lakh cro-
re in the next few years,” she had
told reporters after the Cabinet
meeting. The government is also
seeking to amend the Banking Re-
cnlation and RBI Acts, along with
this bill, for creation of the DFIs.

Multiple Bids Received for Govt's BEML Stake

'

tives of multinationals for
cross-border transactions wit-
hin the group.

“This is a very pragmatic appro-
ach as businesses, and consequ-
ently, the margins have indeed be-
en impacted,” sald Amit Mahesh-
wari, taxpartner at AKMGlobal, a
tax and consulting firm. “Now, the
taxpayers who have already sig-

APA dictates
pricing mechanisms
ar margins to be
maintained while
dealing with an
overseas

parent or another

ILLUSTRATION ANIRBAN BORA

ned APAs can file arevision appli-
cation before the authority, see-
King Covid adjustment in the mar-
oin. Although, we are not privy to
the the detailed reasoning based
on which the adjustment in this
particular APA was granted, the
taxpayers will nevertheless be en-
couraged to take this as a defence
even in assessment proceeding as

well as with pending APAs.”
“The impact has been varving
across the industries. While the
gservices  sector

[ ] has done fine du-
APASsare ring the pande-
binding for mic where WFH
next few {(work from home)
yearsonboth Worked well, In
the muitl- S0IMe Sectors whe-
nationalsand I'e the front line
the CBDT businesses  are

struggling, even
the back-office companies will fa-
Cce pressures on prices or mar-
gins,” said Vishweshwar Mudi-
gonda, partner at Deloitte India.
Indian entities of many multina-
tionals receive a fixed marginora
mark-up from their parents and a
tax is paid on these transactions
inIndia. Transfer pricing isessen-
tially the price paid by the parent
company or itsforeignarmtoalo-
cal subsidiary for transactions
among them. In most cases, the 1o0-

cal entity charges a mark-up at
arm’s length, or at a price as per
Industry average.

Tax experts say the calculation
cannot be based on 1ast vear's data
as most multinationals have seen
huge value erosion due to Covid.
Several multinationals want to re-
negotiate the APAS they have ente-
red into, say industry trackers.

“When approached for renegoti-
ating the APAs, the Indian tax de-
pariment has been open for rene-
gotiation and was suggesting to
guantify the impact of Covid pan-
demic either in termsof the guan-
tum, or basis of the adjustments,
both for concluded APAs and the
onesunder negotiation,” said Mu-
digonda. Many tax experts say the
pandemic has also impacted the
margins or mark-ups of Indian
entities. Industry trackers said
many MNCs facing margin pres-
sures were renegotiating these
mark-ups.

‘Encash Bank Guarantees of
Defaulting State Discoms’

sarita.Singh
@timesgroup.com

New Delhi: The Union go-
vernment has directed the
central power utilities and

sed. The decision comes at a
time when states are already
facing funds crunch.

Government data showed
that discoms' overdue amo-
unt till January stood at
vl 25,478 CTrOre.

SHIELDING grid management authority  Initsdirections tothe central
- Posoco to encash bank gua- power producing companies
DECISIONS rantees of state distribution _ NTPC, NHPC,
PROPOSED STRUCTURE Full protection companies that delay Februa- DVC, THDC,
NaBFID D be Centre to hold at for declislons In ry bill payments, regulate ﬁ- SJVNL, Neepco,
headquartered In | least 26% equity good falth their electricity supply and Neyveli Lignite
Mumbal at all tmes —_— invoke tripartite agreements Corp — transmis-
Indeminity provided tomakestatesliableincaseof sion utility Power Grid Corp,
chalrperson,to | Salarles,allow-  [RSSsSl sl RO continuing default. Solar Energy Corp and Poso-
be appolnted by | ances gulded by personnel The directions could result co, the Union Power Ministry
centre In consul- | market standards [T e in long hours of load shed- has sought strict enforcement
ation with RBEI by any agency sans ding just ahead of the sum- of its July 2019 order on Letter
setup trusts prior govt nod mer when the country is ex- of Credit, sourcessaid.
It can set up under the Indian [N pected to log peak demand of CPSUs sparingly invoked
subsldiaries or Trusts ACL 1882 Performance review about 220 GW. bank guarantees or curtailed
Jvs or branches In | for establisnment SN =10 Electricity bills become due electricity supply to defaul-
Indla or overseas | of funds external agency after 45 -60 days of being rai- tingdiscoms.
Parliament Nod to GOVERNMENT OF MAHARASHTRA
PUBLIC WORKS DEPARTMENT
Insurance Bill bl
New Delhl: The Multistoreyed Bldgs Construction Division,
Parliamenton Mon- Administrative Building, 1¢ Floor, R.C. Marg, Chembur, Mumbai-400 071,
day approved a bill .
toincrease foreign No.MBCD/TC/533/2021 Date : 17/03/2021
directinvestment (FDI) limitin Email : msbekurja,ee ® mahapwd.com Phone 022-25220277 Fax 022-252240600
the insurance sector to74%
from 49% with the Lok Sabha E-TENDER NOTICE NO.1 1
passing the proposed law by a Online E-Tenders in “B-1" Form for the following 1 Work is invited by Executive Engineer, Multistoreyed
voicevote. The Rajya Sabha Bldgs Construction Division, Chembur, Mumbai=400 071, from the registered contractor in appropriate

had cleared the Insurance

(Amendment) Bill, 2021last
week, whichwill now gotothe
president for hisassent. FM
Nirmala Sitharaman said the
increase in FDI limit will help
the insurers to raise additional
funds and tide over financial
problems. Sitharaman pointed
out that insurance companies
arefacingsolvency-related
Issues, and if growth capital is
hard to come by, there willbea
stress situation. —Our Bureau

(U 2U2T at 1,

class of Public Works Department, Govt. of Maharashtra. Details regarding E-Tenders can be seen on
hitp:/imahatenders.gov.in
E-Tender can be downloaded from Date

above mentioned site. Duly filed E-Tender will be opened on Date 01/04/2021 at 15.00 hrs (if
office of the Executive Engineer, Multistoreyed Bldgs Construction Division, Chembur, Mumbai=71.

10 hrs from
possible) at

U gUS] &

DGIPR/2020-2021/3105

Sr. No. Name of Work Amount
1. Providing Traffic Safety Measures at various locations on Sion 18,88,074/-
Panvel Highway.
All detail information is available on following websites.
Visit Web Site for details: Sl
1. hitp://mahapwd.com Executive Engineer
2. httpzimahatenders.gov.in Multistoreyed Bkigs Construction Division,

Chembur, Mumbai=400 071.

New Delhi: The government has recei-
ved multiple bids from entities interes-
ted in buying its stake in Bharat Earth
Movers Lid (BEML), the Deparitment of
Investment and Public Asset Manage-
mentsaid Monday.

“Multiple expressions of interestrece-
ived for the privatisation of BEML. The
transaction willnow move to the second
stage,” DIPAM secretary Tuhin Kanta
Pandey said ina tweet.

The government will disinvest 26%
equity share capital of the Bengaluru-
based public sector enterprise out of its
shareholding of 54.03% along with ma-

ETasceiitt.....

ADVERTORIAL ARD FRONOTIINAL FEATURE

REQUIREMENT OF BREANCH HEADS FOR A LEADING

MULTI-STATE SCHEDULED CO-OPERATIVE BANK IN INDIA
A leading Multi-state Scheduled Co-operative Bank in India having business
mix of more than 19,000 crores currently having its presence in Maharashtra
and two other states invites applications for the position of Branch Head.

RESPONSIBILITIES:

Responsible for ensuring
business growth ofthe branch.

Responsible for branch operations, effective
managementand profitability of the branch.

nagement control, through a two-stage
competitive bidding process.

DIPAM had set the minimum net
worth requirement for bidders at v1,400
crore. Government companies have be-
en barred from participa-

P

= ﬁ ting. Non-core land and as-
sets will be hived off and will

L% B ot be a part of disinvest-
ment.

BEML manufactures a variety of hea-
vy equipment, such as that used for
earth moving, transport and mining.
sShares of BEML closed at Rs1,384.4, up
3.8%,o0n BSE. —Our Bureau

[IM-Calcutta Director
Anju Seth Resigns

Citesinterference by chairman, unchecked
conflict of interest and breach of govt rules

years in the position of Officer & above.

Experience

ELIGIBILITY CRITERIA:

QUALIFICATION: Graduates from a recognised university.
AGE: Not exceeding 50 years as on 1st March, 2021.

EXFERIENCE: Working as a successful Branch Head of any Bank for
minimum period of 2 years OF Branch Banking experience of more than 5

COMPENSATION & DESIGNATION: Commensurate with Qualification &

[ntarested and Fligihls candidstae may apply by forwarding their spplication/resume with
coloured passport size photograph to the following address on or before 20,/04//2021.

P.0. BOX No. 410, G.P.O., FORT, MUMBAI - 400 001.

HMT LIMITED

criteria.

@k

Regd.Office: “HMT Bhavan”
No.59, Bellary Road, Bengaluru — 560032,

Requires Experienced Professionals in various fields

HMT Limited, A Central Public Sector Enterprise under the
Ministry of Heavy Industry and Public Enterprises invites
applications from experienced Professionals in Various fields
of Manufacturing, Engineering, Marketing/Sales, Projects,
Finance, HR & Administration for vacancies in the Company
and its subsidiaries viz. HMT Machine Tools Limited and
HMT (International) Limited, as detailed in the notification
available in our website www.hmtindia.com/careers.

Senior posts are reserved only for eligible candidates (serving
or Ex-Servicemen) from Defence, India Ordnance Factories
and other Defence organizations having the requisite eligibility

Last date for submission of Application : 15.04.2021

Kala.Vijayraghavan
@timesgroup.com

Mumbai: Indian Institute
of Management-Calcutta
director Anju Seth has sub-
mitted her resignation to
the institute’s board and the
Prime Minister's Office, al-
leging interference by its
chairman, unchecked con-
flict of interest, and open
breach of government gui-
delines in matters of procu-
rement and personnel.

Seth, the first female di-
rector of the country’s ol-
dest national-level B-scho-
ol, hasalsoaccused thecha-
irman of starting a pro-
cess, with the support of
theboard, tomalign and de-
nigrate her publicly.

IIM-C chairman Shrik-
rishna G Kulkarni did not
respond to ET's email see-
King comment till the time
of going to press on Monday.

A few board members,
speaking on the condition
of anonymity, told ET that
the development reflected
bad governance by the
IIM-Cboard. “Weareaware
that the chairman has been
interfering in matters that

are strictly the jurisdic-
tion of a director. No other
chairpersons at any of the
good IIMs have done that.
Probably, IIM-C is really
not ready for antonomy,”
one of them said.

“1 firmly believe that IIM-C
can truly take its place among
the best management/busi-
ness schools in the world to
achieve its mission of excel-
lence in learning and rese-
arch,” Seth told ET after her
resignation. “However, to
achieve this, a balance of go-
vernance needs urgently to
take place between the board,
the director, the faculty and
the (education) ministry. Gre-
ater maturity of experience
will bring this about.”

The development comes
amid a turf war over the role
of the chairman and the di-
rector at the institute. The
chairman had reportedly ex-
cluded the director from se-
veral committees, including
one tasked with fundraising.
Its board had reportedly di-
vested Seth of her powers to
make appointments and ini-
tiate disciplinary action.

For full report, go to
Www.economictimes.com

| ASK YOU FOR MY SAFETY.

SAFETY FOR MY COLLEAGUES AS WELL.

LASK-YOU TO BE CAUTIOUS.

CAUTIOUS OF PUTTING

TO WEAR A MASK.

YOU.TO TELL OTHERS

TO STAND UP AGAINST CARELESSNESS.

TO SAVE LIVES.

TO SAVE LIVELIHOODS.

I ASK YOU TO KEEP THE NATION MOVING.

ASK

MASK

8 )

#MASKINDIA

#MASKINDIA
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Trishul Against Covid:
Jab, Open Shop, Mask

Ramp up vaccination and avoid lockdowns

Tostop eating to avoid being poisoned isa path tosuicide.
Lockdowns have the same effect, not just on the economy
buton its very ingredients: livelihoods and lives. With vac-
cination underway, there are three major impediments
to keepinglivesand livelihoods safe—one, shutting down,
or severely restricting, means of earning; two, creatinga
lag between those vaccinated and those yet to be jabbed,
the latter running a higher risk of spreading the virus;
and three, non-implementation of the two safety measu-
resof mask-wearing and physical distancing.

Thedirect effects of lockdownsaredevastating—inco-
me losses, businesses grinding to a stop or slowing down
calamitously. Lockdown is throttling by policy. On the
vaccination count, India simply has to crank up produc-
tion and delivery. As Narayana Health chairman Dr Devi
Shetty insists in a Tol article, vaccinations must include

- 20-45-year-olds too —not because they
R are at high risk, but because they pose
the highest risk as ‘super-spreaders’.
For this, vaccine production has to be
i super-scaled up. As argued in this col-
umn before, Gol should buy out Covax-
in's intellectual property rights (IPR)
from Bharat Biotech and allow compa-
nies with manufacturing prowess to produce the licen-
sed product in large quantities.

But it is public disregard for precautions that under-
mines all precautions. Whether it’s political rallies, pro-
test gatherings, celebrations or the healthministry’s wor-
ry, the upcoming Kumbh Mela, mask and distancing are
being thrown to the wind. Penalties for non-implementa-
tionmustbe strict—not wearingmasks or congregating
in big gatherings must ‘hurt’ far more than fretting over
mask-wearing or staying away from crowds. Measures
like night or weekend curfews are not just an eyewash
butliterally ‘crowd in’ earlier hoursand weekdays. Keep-
ing workplaces open with precautions, ramping up vac-
cinations, and stepping out with masks and keeping ‘do
gaz doori’ feed off each other. If one goes for a toss, the
risk of everything crumbling is very real.

Can India Grow With
Unretormed Power?

There arelimits to the viability of financial engineering solu-
tions to what is essentially a political problem. This is what is
clear from the legal tussle over an attempt by an Andhra Pra-
desh power distribution company (discom) to buy power from
the spot market, overriding objections by the central govern-
ment. The Andhra Pradesh High Court has ruled that the dis-
com canmake the purchase and the Union power ministry has
decided to contest the ruling in the Supreme Court. The case
really points tothe fact that there can benoshortcuts to the es-
sential political solution of levying reasonable users’ charges
and overseeing a functional market for power nationally.

The Centre issued an order in July 2019, asking discoms to
maintain letters of credit in favour of po-
wer producers or face curtailment in elec-
tricity supply by regional load despatch

e centres. This is to persuade state ntilities
o to pay for the power they consume. The

h factalsoisthatthereseemsasorry lack of
political will to walk the talk on distribu-
tion reforms. Instead, there seoms per-
verse incentive on the part of the powers that be to curry favo-
ur with the electorate, and routinely overlook widespread re-
venue leakage, sheer non-payment and plain theft of electrici-
ty. It has meant rising dues of discoms to power producers,
now put at over ¥1.25 lakh crore. The constant under-recoveri-
es in power distribution has, unsurprisingly, led to moribund
finances of discoms, and a lack of resources to even provide
bank guarantees for power purchase.

The way forward is for politicians to muster the courage to
say that those who consume power must pay for it. Without
that, power would be scarce, electricity would be a major sour-
ce of financial slippage and growth would be undermined.

4 JUST IN JEST

J ..and births a new one: proximity
aIDFIE' doesn't encourage procreation

No 2020 Baby Boom
Busts Old Theories

Though this sounds counter-intuitive, there seemstobeno
better family planmingmeasure than to throw people togeth-
er for prolonged periods. Thisnew aphorism is borne out by
increasing evidence that the expected baby boom as aresult
of the WFH pandemic is turning out to be a baby bust, afew
new high-profile pandemic princelings notwithstanding.
That people did not do what they were predicted todo dur-
ingperiodsof enforced proximity —expectationsfuelled by
mythsabout baby booms after blizzards and power outages
—putsthefocus back on along-forgotten factor: the ‘contra-
ceptive effects of additional chores and homeschooling’, as
oneresearcherputit. Obviously, the key toeffective popula-
tion control in 2020 was to keep cooped-up people too busy
and tired doing the above-mentioned activities inaddition to
theirjobs, and worrying about future income prospects, to
contemplate any further strenuous procreative exercise.
Similar information about dropping birthrates during the
lockdowns emerging across western nations should make
population researchers do a rethink about future policies
ontheissue. Although fertility data fromfertile Asiaduring
the lockdown may still turn out to be different. While the
West may well be concerned about a baby bust, India will,
nodoubt, be happy about this unexpected dividend.

P el

Pranab Dhal Samanta

arendra Modi's term in offl-
cehasentered an interesting
new phase, one where his
principal challenges are
likely t0 be less intermal,
more external. In fact, even what may
traditionally appear domestic — be it
Kashmir, farm laws or the Citizenship
(Amendment) Act (CAA)— would ac-
gquire political relevance largely thro-
ugh the traction they get externally.

Now, successive Indian governmen-
ts have faced external pressure on a si-
milarset of domestic issues. 5o, inma-
ny ways, this is not novel to the Indian
system, which also has its set of stan-
dard responses in such matters. But
the context, as well the stakes now, are
vastly difforent. Which is what makes
the sitnation at present and in the next
fow vears quite significant.

Modiis PM ata time when theglobal
power context is witnessing some fum-
damental shifts, in which a new politi-
cal pact among democracies is very
much in the offing. The 1ast time this
happened was after World War 2
among the liberal western democraci-
o5 that arraigned themselves imder a
North Atlantic alliance against the So-
viet Union and its commumnist zone of
influence in eastern Europe.

This time, the faultline has shifted
to the Indo-Pacific with China as the
principal adversary. The democratic
values that will define the pariners-
hips in this theatre cannot bean identi-
cal replication, and will require ac-

commodating cultural particularities.
Let's also not forget that democracies
of East Asia have had very anthorita-
rian beginnings and, more important-
1y, have built their economic profile un-
der such regimes — be it imperial Ja-
pan, military leaders of Korea and In-
donesia, or, for that matter, the
commumist regime of Vietnam.

India, thus, has a very unigue posi-

tion in this set. It has not just survived [

but also flourished as the world's most
populous democracy This makes it
central to the credibility of any coali-
tion against Chinese authoritaria-
nism. And, in the light of the Chinese
march-up to the Line of Actual Cont-
1ol (LoAC), India's role as frontline co-
untry is probably indispensable.
TheUSwould be wrong in assuming
that it can replicate a Nato-like alliance
with such diverse democracies. Howe-
ver, theurge in Washington todeploy 1i-
beral values as political leverage will
continue. The question is whether the
US will allow this to eclipse the larger
purpose of building unity, like the one
which enabled the Joe Biden admini-
stration to articulate a strong stand
against China in the trade talks.

WoKthe TalK

While Washington grapples with tho-
se contradictions, New Delhi must be
clear on its overall approach. And, in
this context, there are three imperati-
ves for Modi — a sound, strong China
policy; an industrial strategy; anda so-
mewhat practical trade and inwvest-
ment approach.

A strong China policy does not me-
an just being adversarial. It alsomeans
successfully effecting a change in both
terms of engagement and ability to in-
fluence actions in mutnal interest. At
the same, New Delhi's willingness to
take a stand, where neaded, is a signal
that unlike many other countries, In-
dia will not be cowered down that easi-

There are three imperatives for Modi —

a sound,

strong China policy; an industrial strategy: and a
somewhat practical trade and investment approach

Careful With
This Gold Rush
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Raj Shekhar Joshi
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Everyvone seems to be singing
paeans for special purpose ac-
quisition companies (Spacs)and
their recent astronomical growth in
USmarkets. But it's wise to conduct
a reality check on their performan-
ces and risks.

The British government recently
signalled support for looser stock-
listing rules toattract tech compani-
es and Spacs post-Brexit. These will
help company founders to list shares
without giving upcontrol, and still
make the stock eligible for inclusion
in the London Stock Exchange's
bluechip FTSE indexes.

Any Spaclike structure will
require a change in a host of Indian
laws and rules. These include allo-
wing listing of anon-operating
company, change in control post-
amalgamation and Companies Act
requirement to commence opera-
tion within a year, apart from redu-
cing investor risks.

Broadening of investor base,
including retail participants into
umlisted rapidly growing startups, is
desirable tobuild a deep source of
capital for growth companies. It may
also be a counterplay to the risk of
value being discovered by non-
Indian global capital, or at overseas
capital exchanges before the Indian
play. In certain ways, it isalsoan
extension of Aatmanirbhar Bharat
forsources of capital.

However, behind the headline-
grabbing figures of $33 billion raised
by 248 Spacs in 2020 —six times the
amount raised in 2019 and rivalling
the valueof initial public offerings
(TPOs)—frenzied growth has started
conerating concerns. In January
2021 itself, $26 billion was raised by
216 companies, rivalling the total
value raised in 2020. Global mergers
through Spacs have reached $170
billion this vear, rushing past by last
vear's total of $157 billion. Under-
lying the Spac fervour are COncerns
that this gold rush won't 1ast.

These ‘blank cheque companies’
have no business plans except to
acquire a private company using
maoney raised from an PO, thereby
enabling the company to go public
quickly In many ways, it is no diffe-
rent than reverse mergers of anot-
her era, except for rules like compul-
sory returm of capital in two years or
defined use of funds.

Sofar so good. However, the boom-
to-bust cycles have also shortened. It
seoms that almost everyvone inthe US
— from ex-Donald Trump adviser
Gary Cohn to former basketball
player Shaquille O'Neal —is sponso-
ringa Spac. Goldman Sachs CEOQ
David Solomon, however, recently
warned that Spac growth isnot
sustainable in the medium term. US
Securities and Exchange Commis-
sion(SEC) chairmanJay Clayton

stated the regulatory body is closely
watching to ensure Spac investors
are getting rigorous disclosures in
line with normal IPO requirements.
More than 300 Spacs must identify
target firms that they can merge
with within 2021-mid-2022. Other-
wise, they will beliguidated and the
PO procesds returned to investors
without any returns. However, the
numberof quality targets shall
always remainlimited. If Spac
founders ageressively close deals at
the expenseof shareholder value,
the outcome will lead tonegative
sentiments, bad judgements and

tighter regulation leading to many

collapses.
For the few successes —like fanta-
sy sports betting firm DraftKings

and analytics firm Clarivate —there
are always failures like Nikola, the
electric truck company that was
accused of fraud. Archer Aviation,
which was valued S16 million ina
sead round 1ast April, was valued at
$3.8 billion in a Spac merger recently.
Deflance Next Gen Connectivity and
Morgan Creek-Exos Spac-derived
exchange-traded funds (ETF), with
basket of Spacs mergedor vet to
merge with companies, have fallen
maore than 20% recently.

Reverse mergers have existed on

I STATE OF PLAY I I Modi's principal challenges are likely to be less internal, more external
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1v by Chinese economic prowess.

Linked to this is the need for an in-
dustrial strategy. In India’s case, this is
also a big ambition that will test its go-
vernance systems. The successof such
a strategy will be measured by the in-
dustrial integration India can achieve
with its pariner country, Supply chain
initiativeslike the one envisaged thro-
ugh the Quad is one such example.

However, on this count, Modi seems
0 have moved on his own as well, by pu-
shing for productionlinked ncentive
(PLI) schemes in over dozen sectors, in-
creasing FDI limits in key sectors, as
well as openly piloting privatisation ef
forts. Hischallengeto bureancratic iner-
tia is, in itself an important signal, whi-
ch must now be followed through. The
more India economically binds with the
Us and Europe, the greaterwould bethe
opportunities for it to emerge as an aco-
nomic alternative to China. And that
woulld have its own political impact.

On the trade front, though, Modi
may have to consider a more practical,
nimble-footed approach to demonstra-
te that India is open to some give-and-
take. Thesemay not big, erand free tra-
deagreements(FTAS), but well-crafted
bilateral deals backed up with big in-
vestments. Conversations among indi-
vidual businesses may provide the

way forward.

Finally onthedemocracy question it-
self, the Modi administration has been
quite willing to take on criticism with
its owm argument. The standard South
Block response t0 such issues in the
past has been that these were India's in-
ternal matters. There's no harm in re-
considering a shift to state India’s per-
spective more clearly, rather than just
shutting doors toany critical remark.

ArtoftheCraft

After all, issues like migration, separa-
tism and judicial exoesses have featy-

red in all democracies in some form or
the other So, along with the strategic
frame, it may not be a bad idea to make
the case, if one is convineed, that all In-

dia is trying todois balance democracy
with effective governance like many
other countries have done in the past.
In sum, the way the Modi govern-
ment crafts its approach on these criti-
cal conversations on the external side
may just hold the key to determine the
pace at which the pieces can be moved
on the domestic end. Here, the chang-
ing global context may be more of an

opportunity than the destabilising fac-
tor it's often made ot to be.

pranabdhal.samanta@tmesgroup.com

Quickening the
Special Purpose

Prashant Singhal &
Pranav Sayta
|

Currently, access toforeign capital
markets for Indian companies is
possible only through global deposito-
rvreceipts (GDRS), or American
depositary receipis (ADRS). These
require companies tobelisted on the
Indian stock exchange(s). While Gol
hasrecently given a goahead tothe

long-pending demand of direct listing
of Indian companies in overseas

stocK exchanges, detailed guidelines
are yet to be issued. Meanwhile,
special purpose acquisition compani-
es(Spacs), which have seen a signifl-
cant growth of 1ate, have emerged as
an alternative to traditional initial
public offerings (IPOs) for investors.
Spacs are investment vehicles that
raise capital from investors inan IPO
to invest or acquire a target, which is
generally not identified ason the IPO
date. Thus their epithet of ‘blank

SPECIAL PURPOSE ACQUISITION COMPANIES I

Spac, the final frontler

the periphery of financial markets
for along time. They surgsd inthe
20008, exceaded [POS in some years,
and again became almost pariah in
the 2010s. As adoption iIncreases,
scepticism is bound to grow, with
increasing involvement of firms and
individuals with low reputation,
along with negative media coverage.

In 2000-11, when shares of reverse-
merged firms foll off the diff inUS
markets after years of expansion,
cumulative retirns neared —45%,
and in 2011, reverse merger activity
phunged by 35%. Growing adoption
of reversemergers contained the
seads of self-destruction. History
may berepeating itself —andina
short timeframe — in the Spac
boom. Hopefully, Indian security
regulators shall 1ook at historical
dataand the context of Indian
securities markets.

The writer is former member, national
working committee, Electronics and
Compuiter Softinare Export Promotion
Council

cheque’ companies. Spacs are back-
ed by sponsors, with well-established
track records, who would deploy
capital (raised inan IPO) inan
attractive asset that has the potential
toprovide a good return to investors.
Sponsors typically have 1824 months

to identify a suitable target and
deploy the funds, failing which they
have to refind the listing proceeds
back to the investors.
Spacshaveraised a record $82
billion 1ast year, and reportedly an
additional $49 billion has been raised
in thefirst twomonths of this year.
Being acquired by a Spac offors
private companies a much faster
way togopublic. Most importantly, it
helps them achieve execution and
valuation certainty without being
subject to market vagaries.
Spacs are booming in the US, and
this trend is expected to rise ACToss
the globe in the coming months.
Expectations of amore conducive
regulatory environment in some
countries is alsolikely to facilitate

thelaunch of European Spaclistings

in2021. Given the global trends, one
would also hope Indian regulators
may evaluate the Spac regime for
Indian capital markets —perhaps on
a pilot basis for identified sectors and
startups, with suitable checks and
balances. There are, however, certain
tax and regulatory considerations
that need to be addressed before Spac
canreally take off in India.

A Spactransaction could typically
be structured either by way of a
‘shareswap’ between shareholders of
the Indian company and the Spac, or
through an ‘outboumd merger’ of the
Indian entity with the Spac. Under
eitherof the options, where Indian
residents are required to swap their
current holdings in the Indian target
for shares of the Spac, a specific
approval from RBI and/or relevant
authority may be warranted. This
process may be rigorous and depend
on closer scrutiny by regulators,
merits of each case, etc. Additionally,
uncertainty around the timelines for
the approval may alsocreate con-
Cerns, since Spacs nead todeploy
their funds within 18-24 months.

Another pressure point is taxes.
Under current laws, Indian capital
gains tax should apply on both
‘shares swap’ and ‘outbound mer-
gor’, based on the ‘fair value’ of
shares issued by the Spac. In other
wonds, this would result in the
continuing shareholders being
exposed to Indian taxes even before
the exit event for such shareholders,
which would result in the Indian
promoters or continuing sharehol-
ders having to pay taxes even witho-
ut having monetised, and act asan
impediment to access Spaccapital.

Golmay consider putting in placea
detailed policy framework to provide
aclear path to access the large pool of
Spac capital eagerly waiting tobe
deploved in emerging companies
ACToss sectors. In particular, it
should consider allowing such
‘shares swap’ or ‘outbound merger”
under the automatic route (based on
the sector they are operating inyand
defer the taxes in the hands of the
continuing shareholders upon exit
from the Spacalone.

Golisexpected to issue detailed
ouidelines with respect to overseas
listing of Indian companies soon.
Once this is permitted, the possibili-
tyof considering an “mbound mer-
gor’ —merger of a Spac intoan
Indian company —could also be
explored. Besides facilitating the
listing of an Indian company overse-
as, the above option may be tax-
neutral for continuing shareholders
from an India perspective, and seems
permissible under current exchange
laws (subject to meeting other condi-
tions). Overseas tax and regulations
may alsonead to be considered.

A conducive and clear policy regi-
meshould Kickstart the Spac jour-
ney much sooner, and lead to signifi-
cant inflow of foreign investment. It
can boost ndian entreprenseurs and

the startup ecosystem.

Singhalis leader emerging markets
technology, media & entertainment
and telecommunications, and Sayia is
partner, Ernst & Young India
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Choose Well
And BeFree

DHRUVA BHARGAVA

Whatever we keep in our heart,
grows. We have twoaspects of
mind, inner and outer. The inmer
mind, for which we use heart as
ametaphor, is inward oriented.
The outer mind, in touch with
the external world, graspsand
modifies itself as per the world.

The inner mind is close to the
sourceof creation within, there-
fore, whatever we Keep in our
heart, or focus our attention on,
sinks deep, reaches the source of
creation and bounces back fully
energised and inflated. If wekeep
malice and jealousy for someonse
fior long, it will grow. If we focus
on problems, we have more prob-
lems. It is worth noting that it is
not the object that grows, rather
our tendencies towards the ob-
ject that get intensified.

Ourmind gets conditioned by
the events and happenings. Our
moods, emotions and preferen-
ces are the varied shapes and for-
ms that mind takes on. Even the
way we judge and evaluate isnot
OUrOWTL. S0, can we ever be froe?
Even the choices that wemake
are based on our conditioning
and preferences. We can exercise
free choices in stages only with
strong intuition and inner clari-
ty. For this, first, we must access
the power of discrimination
that resides in our ‘antahkaran’,
innermaost mind. Using the pow-
ertodiscriminate, we can see
the ‘vasanas’, desires and condi-
tioning rising and falling in the
mind separate from ourselves.

Discrimination and awareness
togetherenable us tomake inde-
pendent choices and that ultima-
tely sets us free.

Getioon |

AStitchinTime
Saves Ninety-Nine

crease in Covid Cases During

EKumbh' (Mar 22), it issirprising
that the Kumbh Mela isbeing
held during a pandemic. Similar-
Iy the Legends cricket toirna-
mentat Rajpur was held witha
packed stadinm, and so were
maost matches in the series
against England. Elections will
s00n be held in Bengal under the
shadow of Covid. It's not surpri-
sing that the daily Covidcases in
India hawve hit the 50,000 mark.
The government should take
stringent steps to curb the
spread of thecoronavirus where
every small mistake would add
flel to fire.

SNKABRA
Mumbai

Not Platforms,
Regulate Them

This refers to ‘Create Checks,
Don't Fetishise' by T E Arun
(Mar 19). During US elections
2020, Twitter had attached
‘disputed claim’ warning labels
against tweets that had claimed
electoral fraud, and permanent-
Iy suspended Donald Trump's
acoount while he was in office
despite there being nocansal

and donot qualify as mere
platforms. The conclusion would
have been different had Big Tech
beon unbiased and objective. The
government must be entitled to
plerce the veil and uncover the
identity of the mischiewous
users behind them.

NISSIM AGGARWAL
Chandigarh

Unhappy About
Not Being Happy

Apropos the infographic, ‘Fin-
land World's Happiest Country
despite Pandemic’ (Mar 20),
India, the second-most populous
coumntry, is nowhere among the 20
happiest countries. The irony is
that the most populous nation,
China, has marked itsplace at
the 19th slot. Political contrac-
tions, religions disputes, illitera-
¢y, and rising umemployment
and population are the major
reasons that harm our economy
and the citizens' prosperity Our
leaders should adopt policies to
make us someof the world's

happiestcitizens.

AVISHBINDAL
Ujjain

Letters fo the edifor may be addressed fo
editet@timesgroup.com
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India will be Among

Fastest-growing Green
Energy Markets: Orix

Japanese co invested $980 m in Greenko last wk
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Reports of Looming Govt Ban
Drive Many More to Crypto

FINAL CALL Users want to get in on action quickly as ban would make it harder to obtain digicurrency

Veteran Google
Exec Sengupta
Logs Out after a
15-year Stint

Our Bureav

Bengalur: Veteran Google ox-

Apoorva.Mittal
ecutive Caesar Sengupta, who led

@timesinternet.in Q Our members were trying

Counting It

the Internet giant's efforts in - . . A
tal payments and building d{ﬁ o to get their rupees into their GREEN WARRIORS
Mumbai: A likely blanket ban on E{0 3104 Month-on- 1993: Orix Corp forays into
ducts for the next generation of ZebPay accounts before the :
crypiocurrencies has been boos- month Increase In user . India with 20% shareholding
users in emerging markets inclu- banks cut the connection so ,
ding India, is leaving the firm. His ting business at crypto exchanges registrations Unocoln saw " of IL&FS; currently owns
lastday is April 30 ' and driving more people to invest between Dec and Mar they EﬂIJl_IlEII contin I.ﬁ;u buy 23.54%
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nverypositiveabo- .0 want to get in on the action and serious desire for financial quir et AROUND THE WORLD
ut Google's future way for Indians 1o buy or - of IL&FS's wind portfolio with
guickly as a ban would make cryvp- 5 betterment and opportunity Elawan Energy, Spain (80%),
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heels” tential ban has been outweighed by 8 - Y Greenko Power UK (70%), Bitesco Power,
Wheels” SENEUDER  iperisingpriceof bitcoin, theorisi- Vietham (50%)
fssional  petaop.  hal and largest cryptocurrency partly because big players, inclu-  This flipflop in approach to cryp-  inindia in February, Vikram Rang.
torm Lin The price of bitcoin has ballooned ding Tesla, PayPal, and Master- tocurrency, while adetorrent tobu- ala, its chief marketing officer, said : the transaction. Orix is also a
king Iﬂ:ﬂ - that to $57.21950 from $5830.25 on Card, were investing in cryptocur- siness, is bringing in users, said more people were investing incrvp- shashwat Mohanty &ArijitBarman shareholder of the main IL&FS.
sengupta mlmhaﬂl’ Ill]ﬂjlt ﬂeclg idod March 22, 2020. The surge in inves- rencies, thuslending credibility. Changpeng Zhao, CEO of Binance, to also because of the fear of mis- "We're very familiar with delayed
joined Google hatto tor interest isalsoduetoan overall  Earlier this month, the indusiry the world’s largest bitcoin eX- singouton the assetclass. Mumbai: India’s green energy paymenis, which haven't turned
In2005and W Start ]Hexl]i.t]LEﬂ increase in awareness about cryvp- saw a glimmer of hope when fi- change intermsof trading volume.  WazirX, another Indian crypto- potentialremains “vastly attrac- into non-payment by and large.
most recently Gﬂn-glemlglmmmﬁllﬁ and tocurrencies in the country, eXx- nance minister Nirmala Sithara- “At least from what our data from currency exchange, saw its trading tive” for Orix Corporation despi- Whatwerely upon isthatIndiahas
worked as perts said. man recommended a “recalibra- Indiashows, it actually causes mo-  volume shoot up from $635 million te total capacity addition in the aworkinglegal system,” said Mike
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Paym ked as Vice Presi
= H::tts ] Generai thataBill toban all ‘private’ crypto- es that would allow a “window of they want to getitbeforethebanco- March 21. According to its CEO, Ni- onregulatoryand tariff uncerta- energy & eco services department
Blillon Users currencies would be introduced in  experimentation™ in blockchain mes in,” Zhao told ET during a re-  schal Shetty, sign-ups have been in- intles and states reneging of at Orix. However, Takahashi said
Inltiative at mﬂﬂ extPﬁaljlr the Budget session of Parliament. technology. Their hopes were, ho- centonline interaction. creasing every month since Janua- contracts, said a top executiveof that government intervention is
Google Ty lmtlat’l- This initially caused some to consi- wever, dashed later thatdaywhen  Indian exchanges have reported ry with more buvers coming in the Japanese conglomerate. key if the renewable energy sector
at der selling their cryptocurrencies Reuters reported that a law that record userregisirationsand irade thansellers. Vauld, acryptocurren- Last week, Orix invested $080mil- wanis more investment from fore-
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“After 15 yvears with Google,
Caesar Sengupta has made a
personal decision to leave the
company and start something
entrepreneurial outside of Go-
ogle,” a Google spokesperson
told ET in a statement.

“Through his time at Google,

an overall increase in the number
of crypto investors in February,

holding of cryptocurrencies was
in the works.

rency exchange ZebPay saw its hig-
hest trading volumes and revenues

SAW 4 20% increase in signups from
India in the 1ast two months.

YR @Y With new ventures and successful exits, startup space is buzzing with activity

for a little over 20% stake, making
itthelargest foreign investment in-
to the renewable energy space in
the country. ET had broken the sto-
v in its September 11 issue.

“WeTre looking at very long-term
erowth forecasts in India,” Hideta-

"If government expects foreign
direct investment, government
should step in and sort the issue
out, especially for the wind si-
de,” hesaid.

Termingthe investment asa sira-
tegic one rather than financial, Ta-

Ke Takahashi, head of energy and Kahashi said they had been track-
sarting, bullding and.lcading 1 C e e
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communicationoveradistance of 300 newly launched e1,500-crore fund, lon (about €326 crore) in the TOPWard JEh wadla Steps Down a% GOAIr
metres, a precursortousing satellites a senior company executive said. company. Theround values the dent that digital would disrupt

fortransmitting highly encrypted da-
ta for strategic purposes. The demon-
stration also validated the use of In-
dia’s homegrown Navic receiver for

The Category II AIF — ITFL Spe-
cial Opportunities Fund — Series
g8 willlook to partner tech startups
— leaders in monopolistic or duo-

company at around e2,200 cro-

re, people in the know said.
With this round of fundrai-

sing, the company’s early back-

and redefine the beauty indust-
ry in India. We continue to beli-
eve inthe growth of the compa-
ny and therefore we have retai-

MD, to Continue as Promoter

come Ccommon
at the low-fare

4 :

NICOLAS DE STAEL, Passage

Our Bureau

synchronising time between the
transmitter and receiver modules
and live videoconferencing using

guantum-kKey-encrypted signals.

polistic play — headed for IPOs or
those in late stage of growth, said
Chetan Naik, executive vice presi-
dent, Fund Manager, IIFL. Asset

fund. This isfirstfund in India tar-
goted at only IPO-bound private
tech enterprises. “We will look to
invest in companies that are plan-

er, IvyCap Ventures, has parti-
ally exited with a gain of aro-
und 22 times, Purplle said in a
news release. This makes for

nedour stake for Fundz2.”

This partexit has helped it ge-
nerate 1.35 times its entire
Fund I of *240 crore that it rai-

Mumbai: Wadia group-owned
GoAir on Monday said Jeh Wa-

carrier in the
last two years.
In September,

This 1s a major milestone achieve- Management(IIFLAMC),inanin- ning an IPO within a year or ex- | one of the greatest re- sed in2013 from domesticfinan- L el e L GoAlrs _ chief
ment for unconditionally secured terview with ET. pected to list within five years of turns for a rupee cial institutions. “The domes- %ﬁcﬁ?nﬁﬁltg“ﬁtﬁ;tegm Eﬂ?ﬂﬂﬁeﬁ
satellite data communication using The fund has a green shoeoption  investment. The latestageflexibi- | fund.  IvyCap tic institutional investors e diﬂ_n’It: L e e
quantum technologies, the Indian of around €500 crore, taking itsto-  1ity will give us a large canvas to had invested e15 ® wouldbeseeingthiskind of on the reasons. [t said it has a ‘_}'&E a Dtru]:he and two
Space Research Organisation (Isro) tal size toe2,000crore. “Wehaveal- pick the right opportunities at the crore from its ' returns for the first ti- inted veteran Ben Bald D wﬂgﬂ aﬁerheaﬂr eﬁ]g]ufmﬂldgm ODErA.
sald Inastatementon Monday. ready received commitment rightvaluation,”saidNaik. first fund in the me from Indian VC in- gvlce chairman. This Ehan:-:a Home Nikhil Vadlaft De

The free-space Quantum Key Distri- worthedoocrorewithintwoweeks  These firms have to be either company in 2015 for \ % vestment. Domestic in- comes amidst 4 srowin h“jmﬂﬂ Dube jjﬂﬂmmﬂiﬂle airline as CEO
bution (QRKD) was demonstrated at of launchand haveatargetof final earnings before interest, tax, de- a 30% stake, valu- vestors should ide- that GoAir is m&ﬁlr? a% [PO. inFeb sanes & a1 AT
the Space Applications Centre, Ah- closeby Junethis year,” Naiksaid. preciation and amortisation ing it at €50 crore @ @ ally getalot of con- The airline has i ﬁveral in. th laceﬂ%}r o Wa
medabad, between two line-of-sight ITFL. AMC will raise the capital (Ebitda)-positive, or should be | then. o &= fidence in qe airiine nas n Severa - %{f i hanmﬂpﬁausmnmmna:
buildings within the campus. The ex- from family offices and ultra-high contribution margin (CM)-positi- Vikram Gupta, (S | investing in this A 1namaid!i9n e B:E :lauxﬁa e
periment was performed at night, in net worth individuals. It will look  ve, he added. founder, IvyCap L% L. asset class going Wadia's exit as MD s the latest o the Company since 2018 and a
order to ensure that there 1S no inter- to invest around $10-20 million in (Forfullreportlogonto | Ventures, said: (¢ & I forward,” Gupta in tonlevelchurns that have be.  d rsl?]gymlg
ference of thedirect sunlight. abouit 10-15 companies through the www.economictimes.com) | “We were confi- (& * B - ded. op- urns irecto :

Astra Vaccine 79% Eftective in

HIDATO

FIND THE PATH - SO0WE THE PMUZZLE

S Sh Britain and France? {]‘I?} :.I-:'-'mlql::.._-lllllr g_ri_l] _-:Illlll:l. -I ||:|_-\._-|-_ul1 45 oo
U ows No Safety Concerns |
b metres (4) 10
; . . . 3 Running up, commit offence g
Study to bolster global confidence in the shot after earlier confusion atnet Nt 24| |18] [13] W
| _ _ 4 Lead singer and weather fore- 5
) . ' caster? (5,3) i
washington: Astrazeneca PICs Moscow Accuses Sr 5 ResponsiDility and where It 7 16
coronavirus vaccine fared better . : sometimes 118s (4) E
than expected in a US clinical trial, EU Official of ‘Bias 7 WITNWNICh Led's compased 3|5 (19 :
providing reassurance about its sa- polonalses? (6) :
fety and efficacy. Moscow: The makers of the 8 Unicleverly used vetting to 2 120 26 :
Th? ﬁh?ftgg;’;;gﬂ?ﬂ with the Uni- Russian coronavirusvaccine 0 #‘“ﬂ EHEEUEEI;EFE.F:}IN 5
versity o was 79% effective - race elements possiply
inpreventing Covid-19, and an inde- g?ﬁii“}ﬁ;g:;?gé;ie:;ﬂw produce aresponse () 36 3127 !
pendent monitoring board foundno E ) 14 5trong material that's current E
safoty concerns, the company said the European Union had no need In Berwick (5) 33 30 :
on Monday. The shot also protected for the SputnikV.Speaking on 16 Crumbling slice in tnis could s hidara o T

De Indescripanie (5,3)

all those immunised from severe di- TF1Sunday evening, EU Internal
18 Gong's beaten follow n ot 5

sease and death in a study of more Market Commissioner Thierry uﬁﬁ (6) & 53, - 3|._'1 32|24 23] 21
than 30,000 volunteers, Breton said: “We have absolute- 21 | probe London district i

The findings should bolster . ly no need for SputnikV " AFP IawsuIt (6) IR O 20
confidence in the product after A woman recelves an AstraZeneca P ' 23 State university role Yesterday's |28|26/18/19 34 38| 38
confusion over its trueefficacy vaccineshotIn Cyprus reversal (4) puzzle o7 1817 35 |37
and the best dosing regimen has put Astra at odds with the bloc 25 S0me gaps emerge In part of solution. J 2|
impacted take-up. The vaccine “Efficacy is better than wehadex- andled officials to oppose exports of church (4) 1601f2)
has faced numerous setbacks, pected,” Peter Welford, an analyst the shot from the region as they se- 11148 |7 | 3

most recently over supply issu-
es and possible side effects.
Even after the European Medi-
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ing confidence at the White House that evidence
of widening inequality will translate into broad
popular support for a tax-the-wealthy strategy.
Biden himself has become convinced of the need,
saving last week that those earning over $400,000
can expect to pay more in tax. Bloomberg

ring inflation had made the lira the best carry-trade
currency this year, bringing capital into Turkish mar-
Kets. Thelira traded at 7.9195 against the dollar at 6:00
a.m. London time after weakening to 8.4707 in early
Asianhours when liguidity foremerging-market cur-
rencies tends to be thinner. Bloomberg
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‘Uncharitable’
declaration

Amber Heard's claim
that she gave her
$7.6 million divorce
settlement to charity
was a calculated lie,
ex-husband Johnny
Depp’s lawyers have
alleged in court

Theright amount of
fruits and vegetables
vou should be eating

had an 11 per cent
lower risk of death
from all causes, a 10
per cent lower risk
of cancer death, a 12

Does eating more
fruits and
vegetables always
translate to better
health? Not always.

A new study per cent lower risk
suggests that while of cardiovascular
five 85-gram death, and a 35 per
servings of fruits cent lower risk of
and vegetables a respiratory death.
day may reduce the The ideal

risk for disease and combination was
premature death, two servings of

any more than that
does not provide

added protection. reduced all-cause
mortality by about

Eatingtwo 13 per cent. More
servingsof frults a5, that did not
and three of reduce the risk
vegetables dally ﬂ#h er. veis a

] e analysis also
canreduceall found that starchy
cause mortality vegetables — corn,
by about peas and potatoes,
13 per cent for example — are

not associated with
reduced mortality,
and neither is

fruit juice.

“¥ou should have
at least five servings
a day," said lead
author Dong D Wang
of Brigham and
Women's Hospital in
Boston. “And not all
fruits and
vegetables have the
same benefits."

= The New York

The researchers
used data from two
long-term health
studies, following
1,08,735 men and
women for up to 30
years. They used
additional data from
a meta-analysis of
26 other
prospective studies.

They found that
compared with the
one-fifth of people
who ate two
servings a day or
less, the fifth who
ate five or ‘.
more servings

)
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Botticelli or Beeple?
The art world needs both

Technology helped the art industry at a time when Covid-19 shuttered
galleries and in- person auctlons I:Jut what daes the future hold in store?

n January, an

fruits and three of
vegetables, which

Times

PIC GETTY IMAGES

impeccably preserved
painting by Italian
Renaissance artist
Sandro Botticelli sold
for a record $92.2 million.
SiX weeks later, a digital
compilation of images by
an artist who goes by the
name Beeple — a work that
could not be further from
the Old Master’'s — sold for
$690.3 million. The two pieces
are worlds apart, but their
desirability is driven by
similarfactors.

The art market suffered
from a series of setbacks last
vear due to the pandemic,
but it has been saved by an
undiminished appetite for
prestige investments among
wealthy collectors, as well
as an influx of vounger, tech-
savvy buyers.

Going digital

Galleries and dealers have
managed to reach these
collectors online during the
pandemic, but even when
art fairs and in-person
auctions resume, the
industry won't forget its
digital transformation. The
blockbuster sale of ' Everydays:
The First 5,000 Days’ by Mike
Winkelmann, aka Beeple,
sSuggestsas much.

With stock markets and
cryptocurrencies closing at
all-time highs, many investors
have seen their wealth grow,
but they have fewer trips and
experiences to spend on. So,

while the more modest have
treated themselves to Louis
Vuitton handbags and Gucci
sheakers, the ultra-rich prefer
a Cy Twombly.

This didn't make the art
market immune to the
pandemic, however. Global
sales of art and antigues fell 22
per cent from the yvearearlierto
$50.1 billion in 2020, according
to one estimate. At the same
time, theirwebsalesreached a
record $12.4 billion, double the
value of the previous year, and
accounting for 25 percent ofthe
overall market value.

Millennial collectors

The digital shift has also
brought in a younger
generation of collectors,
who are more active online
and spend at higher levels. A
report by Art Basel and UBS

3 { ‘Everydays: The influx of young buyers
® ;:'E:I[;:;Fi’ also seemed to affect tastes
by American in the market, as interest
graphic in yvounger and more global
deslgner artists grew.
Mike But the most striking
Winkeimann manifestation of the shift
aKaBeeple online has been the rise of
crypto art, which you view on
a screen rather thanup on a
wall. Blockchain technology
20 t?l?:gﬁ:'g has made it easier to establish
'Young Man their ownership, something
Holding a that has dogged the medium.
rRounder DBeeple’s ‘Everydays’' existed
soldfor forlessthan a month before it
$92.2mnin Wasauctioned.
January
thlsyﬂr The future's brigh

Group AG found that three
out of 10 millennial high
net-worth collectors spent
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While art has traditionally
lagged behind other sectors,
such as lnxury and retail, in
adopting to technology, the
pandemic forced galleries
and auction houses to invest
in digital tools like online
viewing rooms. Crypto art
platforms have also sprungup,
engaging younger collectors
withlimited-edition drops.
However, whether the
wealthy maintain their
appetite for art when travel
and entertainment open up
remains to be seen. There's
also a question as to whether
younger consumers will keep
buyving. But with markets
and cryptocurrencies still
sparing, the tailwind should
continue. Savvy companies

at least $1 million in 2020. willhope to profit from future
Christie’s said that 58 per Beeples as much as they do
centofthebiddersfor Beeple’s from Francis Bacons.

‘Everydays’ were millennials. — Bloomberg
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Footnote to creating
wealth: The stiletto,
the sneaker, the boot

Christian Louboutin is the latest shoe
brand to cash out a portion of its business

A vertiginous Christian
Louboutinstiletto, achunky
Dr Martens boot and a
wide-strapped Birkenstock

and Alex Birkenstock (a
third brother, Stephan, sold
his stake in 2013), while
the latter has given the

sandal. Three different foundingfamily,the Griggs,
shoes, one common feature: a fortune valued at more
The owners of their makers than $500 million.

are cashing Louboutin,

out for billions Thedecisiontosell ;.. s husiness
ofdollars. lIkely camedown partner Bruno
Exor NV, the totwofactors Chambelland,
of Italy’'s _retain a
Ferrari-owning business owners: majority stake
billionaire clan, Loadsofllquidity in the company,
the Agnellis, andheady according to

a person with
kEnowledge of the
arrangement,
who asked not to be
identified because the
matter is private. The
transaction is expected
to be completed in the
second quarter.

The decision to sell likely
came down to factors luring
familyv-business owners
across all industries to the
auctionblock. Namely, loads

.= Ofliquidity and heady
F3ih, markets pushing
Whvaluations
skyward.

— Bloomberg

announced markets pushing

recently that it's
buyving almost valuations up

a quarter of Christian
Louboutin SAS in a deal
that will give its eponymous
figurehead a net worth of at
least$1.2 billion.

The deal follows two
other recent transactions
involving owners ofrevered
shoe brands: The sale of
Birkenstock to L Catterton
at a valuation of about $4.8
billion and the $1.8 billinn
initial public offering g
of Dr Martens Plc. The
former made billionaires
of brothers Christian

. ,‘;
snue desl:ner Christlan ﬂ/

“Louboutinwill have a
net worth of at least
£1.2 billlon once the
deal goes through

PIC GETTY IMAGES

Sports: The Great Games

v SE SVITALS B8 o Indiav England

BUNDESLIGA
Xabi to Take Over at
Monchengladbach

German medla reports say
rormer spain miarielger Xaol
Alonso wiil take over as coach
at Borussia Monchengladbach
next season. The tablold Blid
and Its sister magazine Sport
Bld Tirst reported Monday that
the 39-year-old Alonso, who
nad a alstinguished playing
career 1or Real Socledad,
Liverpool, Real Madrid and
Bayern Munich, has agreed

to replace current Gladbach
coach Marco Rose, who Is
Joining Borussla Dortmund
next season. Gladapach ald not
Confirm the reports. “We're not
COMMEentating on these storles
andwe'll beIntouch IT thera's
something to mention,” club
SpOKESMAn Markus Aretz told

NEWS agency apa.

Football nowadays Isn't

easy. The selfishness
Is around, the Individual
Interests are around, the
agents are around, the
connections between agents
and press are around. And
Instead of developing a
Teeling o a team, empathy,
‘I'do Tor you, you do for me’,
‘Twiniriplay S0 minutes, |
Win ITI'm in the stands”. This
Is something that you need
timeto develop in a group.
Nowadays, soclety and the
psychological profile of
younger people Isn'tan
edsy one

JOSE MOURINHO suggested
at Tottennam HOTSpUr's
dressing room Is divided

ROYAL LONDON CUP

Lancashire Sign lyer

for DHE—DEH’ TﬂI.II'I'IEH’
shreyas Iyver has joined
Lancashire for the 2021Royal
London Cup, the English county
Club announced on Monday.
“Lancashire Cricket Isdellignted
10 announce the overseas
slgning of Indlan International
Datsman Shreyas hyer ror the
2021 Royal London Club,” the
Club wrote on Twitter. Iyer,

who has soTar piayed 210DIs
and 29T20s, will arrive at
Emirates Old Trarford on July
15 ahead of the startor the

50 over tournament and will
remaln with the ‘Red Rose' Tor
the duration of the month-long
Eroup stage.

LA [ LY TODAY

ZND ODI New Zealand v
Bangladesh 6:30am (FanCode)

FRDT20! India Women v South
AfricaWomen 7pm (5tar Sports)

Opening Shot
Maharashtra Cricket
Assoclation stadium, Pune
CEIDT-EIIH Kohli Sdys Shikhar and Rohit will
dEfIﬂItEW' be India’s opening combination in INDIA ENGLAND
the one-day series against England
hikhar Dhawan willbe  “When it comes to one-day
Rohit Sharma's opening cricket, I don't think there's any HEADTOHEAD
partner in the three- issuesordoubtsoverRohitand .r o ENG T MR
match one-day series Shikharopening together: OVERALL
against England startingtoday  “They've been amazing for us 100 53 2 2 1
in Pune, captain Virat Kohli inthepastfewyears,soweTego-  |NINDIA
said onthe eveof the opener. ing to start with that.” 48 N 16 1 0
Havingrested Rohitforthefirst  Alleyves will beon toporderbats-
two T20Is, India used four differ- man Suryakumar Yadav, who
ent opening combinations inthe  smashed a blistering fifty inhis  jpdia WILILILIL)
five-match series against Eoin  firstinternational knockagainst — gpsjand (0]
SR AT Englandand earneda — actfiva completed matchies,
Dhawan ed four runs maiden ODI callup. most recent first)
in the first match and did not M Tt will be interest-
get another chance in the i~ # ingbecausethereare Ben Stokes Is set to play
series, which India " afewyoungerplayers his first 0DI since his
WOn3-2. = whoaregetting anop- starring role In the "..."ﬂl?
Fellow opener portunity intheone ~ World Cup final at Lora’s
KL Rahul could = day set-upfor thefirst
not grab the opportuni- time,"” Kohlisaid. indla havelostonty
ty either and managed Kohli will open for

15runsin fourmatches
before being dropped
for the decider.

at home since 2010 - to
Pakistan In 2012, SouthAfrica
In 2015 and Australlain 2019

Royal Challengers
Bangalore in this year's
Indian Premier League

Ishan Kishan, who {IPL)) and wants to contin- LIVE on 5tar Sports: 1:30pm
smashed a fiery fifty ue in that role in the
on his debut in the Twenty20 World Cup at S T e ST
second match, is home later this year. spnhlll:ytn and consulted
not part of the QDI “I want tD go back into with. Otherwise, It's going
S?ﬂ%rasthe mminﬁgmmﬂglﬂﬁ'g to be a case of whoever can
open- it a last through difficult times
ing combination is successfully in the pastin ke t SRR TR
concerned, yeah, T20 cricket, so that I pro- pand'
WMHM e ﬂvﬁeminupﬁmmﬂ-%flupa alse renlace mﬁ";"ﬂ'ﬁ
definitely start,” Kohli, someone like Surva replaces -
whoopened with depu- who'splayingthewayheisat 90Nt think that's healthy for
ty Rohit in the final themoment...” hesaid. a cricket system and cricket
Twenty20, told a video culture moving forward

oonfierence on Monday

Young Dominance

India's youngsters

‘__, Agencies VIRAT KOHLI on scheduling
D ORI e o O R DO D
eold medal.
Also, Yashaswind Singh Deswal
and Abhishek Verma bageed the
USA with three gold, two silver  bronze medal in the same event
and one bronze. after getting the better of

clinch gold in both
10m air pistol and rifle

The sensational duo of Turkey'sSevval llayda Tarhan
saurabh Chaudhary SHOOTING andIsmail Keles 17-13at

i and Manu Bhaker net- the Dr Karni Singh

miXed team events ot the om it aieey WORLD CUP
India’s teenage shooting sensa-  mixed team gold after Divvansh ~— Intheevening, Indian men won
tions extended their dominance  Singh Panwar and Elavenil the skeet team event while the
ntheongoingISSFWorldCupin  Valarivan did the same in the womensettled for silver:
New Delhi on Monday winning 10mmixed airrifleevent. In the morning, 21-year-old
the mixed team gold medals in Chaudhary, 18, and Elavenil and 18-vear-old
both the 10m air pistol and 10m Bhaker 19, madeabril- Divyansh had combined to
airrifle evenis to contin- liant rally after trailing claim the 10m air rifle mixed
ue their stupendous M attheendof thesec-  team gold. This was Elavenil's
mun of form in the run- o ond series todefeat  first, while fourth for Divyansh
up to this year's Bee. Golnoush attheseniorWorldCups.
Olympics. _ s Sebhatollahi  Thelndiaduoshotatotalof 1610

With Monday's g4 84 and Javed the gold medal match to finish
three gold med- v Foroughi of aheadof Himgarian world mum-
als, India have ; Iran 16-12and ber one Istvan Peni and Eszter
s0 far notched / gwemdlameir Denes whomanaged 10.
up six gold, % fifth gold in the  The other Indian pair in the
four silver and & — ) event. event, AnjumMoudgiland Arjun
4s many bronze - This was the Babuta, couldn't make the final
medals. A distant ﬁ.u ETCT S (NE e pair's fifth World  after finishing fifth inthequalify-
second is Team EVUE e =L B g AP Cup Mixed team  ingwithascoreof 418.1 -PM

Swiss prosecutor asks if the late Saudi
kingbroke the law with his $100 mngift

A Swiss prosecutor is probing
whether the late Sandi King broke any
laws when he transferred $100 million
toafund controlled by fellow royval Juan
Carlos Iof Spain in 2008.

Lastmonth, ahearingwasheld behind
closed doors in Geneva todiscussalegal
opinion that prosecutor Yves Bertossa
sought from scholars on whetherthe —
payment by the late King Abdullah
could constitute a crime under Sandi
law. Bertossa first solicited the advice
in a July 23 letter to the Swiss Institute
of Comparative Law.

Bertossa'srequest for an opinion came
just a month after Spanish Supreme

the half-brother of the current King,
could roil Switzerland’s longstanding
role as a preferred destination for
Saudi wealth.

In his letter, Bertossa said his probe
had been focused on “determining
whether this alleged gift should be
connected toacorruption scheme”. The
letter didn't mention the rail contract.
The payment was a thank vou from
King Abdullah for Juan Carlos's
help organising a conference in

e = Madrid on religious understanding,
Y ILx " according to a Saudi diplomat
b cited by a Spanish newspaper. The
paper reported last vear that

Court prosecutors announced they The paymentwas Bertossa, in a separate letter
would investigate whether Juan reportedlyathankyou to a Spanish judge, drew
Carlos, who abdicated and lost his  from King Abdullah a direct link between the
immunity from prosecution in tor Juan Carlos's contract and the Saudi

2014, could be pursued for possible
crimes linked to a high-speed train

help In organising

payment, and said that the
winning bidders offered

project in Saudi Arabia won by a 4 conferencein a discount of as much as
Spanish-Saudi consortium. Madrid onreligious 30 per cent,
Bertossa'sscrutiny of King Abdullah, understanding ~ Bloomberg

PICS GETTY IMAGES, NYT

Sri Lanka asks retail
giant to take down

biKinis featuring its flag

SriLankahasaskedretail giant
Amazon to take down bikinis,
briefs and doormats featuring
thenation’s lion flag from its site,
anthorities said recently, after it
protested against the Chinese-
made products.

The country is sensitive to
what it sees as any misuse of
its national flag, as well as
Buddhistsymbols.

Sri Lanka said it had lodged a
formal protest with the online
retailer and asked Chinese
authorities to ensure an end
to the manufacture and sale of
similar products.

“The company which marketed
the product on Amazon was
requested by letter from the
embassy to immediately cease
selling the doormats and any
such products, misusing the
ori Lanka flag,” the Sri Lankan

astatement.

In 2010, Sri Lanka prevented
rap star Akon from visiting
the country over one of his
music videos, which featured
scantily-clad women dancing

in front of a Buddha statue $9.20t0$17.30.

embassy in China said in

Sri Lanka's embassy in
Washingtonsaid ithad alsotaken
up the issue and had complained
to the US government over
what it called a “violation of
intellactual property rights” of
the South Asian nation.

However, a few days after Sri
Lanka's intervention, dozens
of retailers were still selling
the flag-themed items. Several
Chinese vendors on Amazon
were offering the non-slip
doormat at prices ranging
from $10 to $24, and the lion-
printed briefs and bikini from

Do | have pernicious
anaemia? [ ust1 ca

Pernicious anaemia is
an auvtoimmune
disorder, meaning
your body is attacking itself, affecting the lining
of the stomach, which causes poor absorption of
vitamin B12 from your diet

B12 vitamin is necessary for red blood cells
and the protective sheath of nerves. A
deficiency of vitamin B12 may cause pins and
needles in your fingers and toes, while you may
also become clumsier and
notice that your memory

QUESTION

PIC AFP

v W

is suffering. N
There are many tests

your doctor can do to

d55e5s your anaemia.

Once it is confirmed,

you can be treated with

vitamin B12 supplements,

given by injection once a

month. This will usually cure

the anaemia and its other symptoms. You are
going to need B12 injections for the rest of your
life though «

— Dally Mirror
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CONSUMER CONNECT INITIATIVE

Recognising and

THE ECONOMIC TIMES, MUMBAI, TUESDAY, MARCH 23, 2021

honouring the champions

The Economic Times and Times Interact held the Business Leaders 2020-21
event to felicitate 19 businesspersons and professionals who have made a
big name In various sectors by walking the hard way
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Category: Speciality Chemicals
B Haresh Dadia and Vishan Dadia, DCl - Dadia Chemical Industries

Having exports to more than 20 countries, DCI - Dadia Chemical Industries is a
preferred partner for leading companies in India and across the globe

Philanthropist of the Year
# Dr Aneel Kashi Murarka, Ample Missiion

The organisation aims to recognise people who have done extraordinary work for
the society, taking their visions one step further to bring about a permanent change

-
4 DHEERAJ RATHI
BARMAGING IRECTOR
ECCYIS RRCA
i Levernging mnovelins in Ausiness Grameh
. g i- e — - -
a”
. oo o T
—— i il ;.r
o \
. N B B

L y : "y - A 4
. LR " V4
Leveraging Innovations in Business Growth
B Dheeraj Rathi, Ecovis RKCA

The advisory group caters to clients across industry sectors and has immense
experience in dealing with client segments they call MIG (Medium Enterprises,
Inception Businesses & Government Organisations)
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Enterprising Name of the Year
m Sumeet Kabra, RR Global

The company, an 800 million USD corporation with existence over 80 countries and
seven continents across the globe, has moulded its success on innovation
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RESPONSE.MUMBAI
@timesgroup.com

that, | think all of this is what
makes Mumbai so special. It
was a pleasure meeting all the
business leaders under one
roof. My only request to all of
you as prominent Mumbaikars
and as recipients of this great
recognition is to, in whichever
way, do your little bit for this
great city of Mumbai that is ac-
tually an amalgamation of
every cast, creed, community
and profession. All of you have
this platform to excel and with
this recognition, | am sure
there are many more to fol-
low." She further added, "To all
individuals who have received

'/ |

usinesses play a ma-
jor role in the growth
of a nation and soci-
ety in general. They
drive the country's
economy and also provide
multiple job opportunities for
its citizens. Understanding its
importance, the Economic
Times and Times Interact re-
cently held Business Leaders
2020-21 event at Hotel Leela
in Andheri to honour 19 busi-
nesspeople as well as profes-
sionals who have achieved
SUCCEesS across various
industries.

It is a unique platform that

recognises doyens that have My father alwavs said
been responsible for creating a there are two types of
mark with their exceptional . .
leadership skills, while keeping p'_euple in society — the
a keen eye on India's future. givers and takers. The
The Chief Guest for the event givers sleep well and the
was Indian fashion designer, takers eat well. But you
politician, and social worker B
Shaina NC She is known in the :;::f !:,IIE choice to be
Indian fashion industry as the -
'Queen of Drapes’, and is also .

F o Shaina NC

involved in social work through
her charity fashion shows and
two NGOs — | Love Mumbai
and Giants International.

On the occasion, while ad-
dressing the audience, Shaina
NC said, “It's great to see that
the Economic Times and Times
Interact have put together a
program that is meaningful at
the time of Covid-19. It makes
me feel so proud to know that
we have business innovators
and visionaries that are sailing
through successfully during
such difficult imes. All the ho-
nourees are clearly Mumbai's
pride. And such recognition
will give you the impetus to
do better work. Having said

fashion designer,
politician & social worker

the honour today, | would like
to say that my father, Late Pad-
ma Shri Nana Chudasama, al-
ways said that there are two
types of people in society —
the givers and takers. The
givers sleep well and the tak-
ers eat well. But you have the
choice to be both. Congratula-
tions to all the honourees, and
let's make sure this '"Make in
Maharashtra' is truly '"Make in
India' at its best.”

>> Continued on next page
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Category: Oracle Sf M and ERP Cloud Applications
® Ravi Prasad, Trinamix

The company’s cutting-edge IT solutions cater to the needs of varied business
verticals and set the stage for their unparalleled growth
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Stalwart of the Tile Industry
® Rakesh Agrawal, Elegant Marbles and Grani Industries

The company has been a trusted supplier for stone products for over 30 years and
strives to bring to its clients a cocktail of the colour and texture to breathe life into
their homes and projects
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Category: Nutritional Product

® Varun Khanna, Fullife Healthcare

The company holds a team that loves to think ahead. Their work consists of
innovating and delivering products that helps make life better
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Category: Online Performing Arts Education
o Tanuja Gomes & Dharini Upadhyaya, FSM Buddy by Furtados School of Music

FSM buddy is a venture of Furtados School of Music that helps children and adults
enhance their creativity from the comfort and safety of their homes

Excellence in Covid Management
m Dr Gautam Bhansali, Consultant Physician, Bombay Hospital

Dr Bhansali was made the in-charge of all private Covid-19 hospitals in Mumbai
during the peak of the pandemic
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Visionary Polyester Fiber
= Manoj Agarwal, Shubhalakshmi Polyesters

The company is driven by strong ethical practices and a vision to become a one
stop solution provider for customers across the globe

DIRECTOR
SAMBAT PHARMNMACHER
Pharmaceutieo!
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Category: Pharmaceuticals
= Rajesh Mehta, Samrat Pharmachem

The finished products produced by the company are used in various industries like
pharmaceuticals, chemicals, food, fertilizer, salt, etc
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Pioneers of Homeopathy in India
= Dr Mukesh Batra, Dr Batra's Group of Companies

The group has strived incessantly to bring about the acceptance and legalisation of
homeopathy across the world
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ULLL] DIGITAL PRIVATE LIMITED
Chibe af the Festest Crowiag DT Plaiforms

One of the fastest growing OTT Platforms
= Vibhu Agarwal, Ullu Digital

This streaming platform allows customers across all genres to watch a wide variety
of web series, movies and exclusive shows
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@Lﬁil‘ﬂl—ﬂﬂ = DIG Commander, Indian

Coast Guard, Maharashtra,

== Artist Adrian Sina Prashant Kumar Sharma
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CONSUMER CONNECT INITIATIVE

SUKHVINDER SINGH BHASIN
CHAIRRAN
A DK GROUP OF COsMPARIES
Poneer in Leaf 3pring Monufocipring
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Pioneer in Leaf Spring Manufacturing
= Sukhvinder Singh Bhasin, Mack Group of Companies

The family-run group focuses on partnership-based and trustful cooperation and
is distinguished by many decades of experience

Recognising and

honouring t

>> Continued from previous page The second Guest of Honour
was DIG Commander, Indian
Coast Guard, Maharashtra,
Prashant Kumar Sharma. He and
his medical team of Covid War-
riors have done excellent service
in saving many lives. He con-
cludes, “We are all aware that
armed forces personnel have
been on the forefront along
with our medical team during
this Covid-19 pandemic. Apart
from fighting for the cowvid pa-
tients, we were on the guard
365 days during the pandemic
leaving behind our families pro-
tecting the maritime bound-
aries. And the people behind
the scene, that is the family
members, were our actual
strength. | would definitely like
to thank them for all the sup-
port for the armed force person-
nel who had given their best
during this difficult time. Thank
you so much ET for this honour
and | would like to wish all the
leaders who have been pioneers
in their respective fields."

The Economic Times identified 19
personalities, the doers and pio-
neers from across industries /
sectors who have contributed to
the growth of the nation and the
society at large.

The purpose behind organis-
ing this program was to salute
and recognise remarkable busi-
ness leaders, who through
strength, innovation and foresight
induce positive changes. These
are individuals who have dared
to be different and have threaded
that path to inspire others, and
hence rightfully chosen as the
Business Leaders of 2020-21.

A well-known artist Adrian Sina
was the Guest of Honour. On the
occasion, he said, "l would like to
say a big thank you to The Eco-
nomic Times. | got to meet the
business leaders present here
and made new friends. Good
luck to all the leaders. | know this
year has been hard for everybody,
but | am sure we will succeed”
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Category: Interior Designing
= Reshma Giri, Happy Interio (For Happy Homes)

The company specialises in high-end residential, hotels, restaurants, commercial and
institutional projects with an aim to bring out the best out of each individual space
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Iconic Real Estate Firm
= Anand Giri, Dharmik Joshi and Siddesh Bhagat, Marvel Homes

The firm is the most preferred marketing companies and given its meteoric rise in
the last one year, this is a real estate firm to look out for
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VIR JEI
EXECUTIVE WVICE CHAIRMAMN
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Youth Icon Fabric Manufacturing
= Mohit Jain, Indo Count Industries

The company is a specialised end-to-end bedding provider that is solely focused on
creating all-encompassing sleep experiences

DR HRISHIKESH PAI
MEDICAL DIRECTOR
BLOOM IV GRELP
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IVF Spedialist
= Dr Hrishikesh Pai, Bloom IVF Group

Bloom IVF Group of Clinics in India is a team of leading fertility specialists,
together having a shared commitment to apply cutting edge science

AASHUTOSH SRIVASTAVA

AVOCATE
A A ASSOCIATES
Crimpirkal Lo
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Category: Criminal Law
= Aashutosh Srivastava, A A Associates

A leading lawyer, practicing in Supreme Court of India and High Courts across
India, plays a niche in handling national and international arbitral disputes





