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‘G-Sec market is critical for RBI’s policy making’

RBI's regulation of govt debt market has
synergy with its role as banking watchdog

OUR BUREAU

Mumbai, August 31

The Reserve Bank of India
made it plain to the Securities
and Exchange Board of India
(SEBI) that it will not yield
ground when it comes to reg-
ulation of G-Sec market.

RBI Governor Shaktikanta
Das, on Tuesday, emphasised
the importance of the central
bank’s direct access and over-
sight of the government se-
curities market, stating that it
enables the management of
stress in the forex and interest
rate markets.

The Governor’s observation
assumes significance as it
comes in the backdrop of SEBI
Chairman Ajay Tyagi seeking

unification of the G-Sec and
corporate  bond markets,
which could bring G-Sec un-
der the market regulator’s
ambit.

Highlighting the criticality
of the G-Sec market for effect-
ive discharge of the RBI's func-
tions, Das underscored that
the central bank’s regulation
of the government debt mar-
ket has a strong synergy with
its role as the banking regu-
lator as banks are the largest
category of participants in
these markets.

Unified regulation

The RBI Governor mentioned
that this is also highlighted in
the recent G30 report which

Shaktikanta Das, RBI Governor

identified the balkanised reg-
ulation of US Treasury mar-
kets as having adversely im-
pacted market-making.

In his address at the 215t FIM-
MDA-PDAI annual conference,
Das highlighted that the cur-
rent arrangement of the G-Sec
repository residing with the
RBI facilitates seamless con-
duct of liquidity operations
and simultaneous settlement
of G-Sec trading.

“This provides confidence
to investors, removes cus-

‘Airtel may gain market share,
accelerate industry consolidation’

Robust balance
sheet, superior
network will help,
say analysts

S RONENDRA SINGH

New Delhi, August 31

Given its robust balance sheet
and superior network, Bharti
Airtel has an opportunity to
gain market share and its re-
cent capital raise may also
lead to a plausible scenario of
Vodafone-Idea’s exit, various

analysts’ reports said on
Tuesday.
Airtel on Sunday an-

nounced equity capital rais-
ing of up to 21,000 crore
through a rights issue.

“In  our view, Bharti’s
staggered equity capital raise
may also create adequate
headroom to prepare for a
scenario of plausible exit of
Vodafone-Idea in the medium
term. Bharti may enhance its
network capacity to accom-
modate any potential surge in
subscribers, which may occur
if the market moves towards a
duopoly structure with two
private players,” said Tarun
Lakhotia ~and  Hemang
Khanna of Kotak Institutional
Equities, in a report.

They added that Airtel may
also look to raise entry-level
prepaid tariffs to X99 in the
near term, from X79 currently
and 49, prior to recent
changes. The company re-
cently initiated steps, albeit in

Coal India ramps up supply to
meetrise in demand since July

Pumps around 1.36 mt

of coal per day

OUR BUREAU

a limited way, to move to-
wards its target average rev-
enue per user (ARPU) of X200
by the end of FY22.

Sunil Mittal, Chairman, Air-
tel, in an investor call on

Monday, emphasised the
need to raise ARPUs to 3200
per month by the end of FY22,
and to X300 in the medium
term.

Strong execution

According to the analysts, the
company’s management ad-
equately addressed key in-
vestor concerns during the
call on Monday. Airtel clari-
fied that capital raising is for
debt reduction and capacity
creation such as 5G, fibre
back-haul and data centres;
the promoter entity is not
looking to sell shares in the
near future and investments
in Indus Towers is not on the
agenda for the fund-raise.

“At this juncture, we believe
the odds of further industry
consolidation are high. Given
its strong balance sheet and
superior network, Bharti has
an opportunity to gain mar-
ket share. So far, its (Airtel) ex-
ecution has been strong, but
Reliance Jio seems to be up-

New Delhi, August 31

Coal India (CIL) ramped up its coal sup-
plies vigorously during the last five
days of August, consistently clocking
1.7 million tonnes (MTs) per day, to
meet the upsurge in power demand,
the Coal Ministry said on Tuesday.
“Augmenting supplies to coal fired
power plants, CIL is pumping 1.36 MTs

of coal per day. The
last three-day aver-
age loading to the
power sector has
touched 14 MTs.
Coal supplies to
thermal  power
plants (TPPs)
picked up only in
July and has been
at a historic high
since then,” the re-
lease added.

The government is making all ef-
forts in cooperation with Railway au-
thorities to enhance despatch to meet
the unprecedented growth in demand
for coal-based power. The subsidiaries
of CIL have upped their loading com-
mensurate with the prevailing de-
mand scenario, as per the release.

“Mahanadi Coalfields (MCL), in a re-
cord performance, has despatched 102
rakes on August 30. CIL has registered
the highest ever loading since July of
285 rakes in a single day on August 30

CcM
K

stated.

from CIL sidings. The depletion rate of
coal stocks in TPPs has now been re-
duced,” the release added.

Ensure adequate stocks
The release said that coal stocks with
CIL are adequate to meet the upsurge
in power demand being witnessed in
the country since July this year. It fur-
ther added that the Coal Secretary has
reviewed the supply scenario with coal
companies on August 27 as well as Au-
gust 30. Secretary (Coal) has directed
coal companies to give priority sup-
plies to all the
TPPs having crit-
ical stock levels,
and to focus on
stock liquidation
from mines hav-
ing high stock
levels. 0
He further dir-
ected that in case
of availability is-
sues
mines, alternative sources be allocated
for smooth running of the plant. The
despatches are being aligned with the
advisories of the Coal Ministry, it

“In the coming days, supplies from
coal companies to the power plants is
expected to improve further to stand
by the nation in these critical mon-
soon months and meet the demand of
the power sector. It is expected that in
the next few days, the coal stock at TPPs
will stabilise and start rising there-
after,” the release further said.

ping the ante with the launch
of a low-cost handset in col-
laboration with Google. Even
so, we expect Bharti to offer
sufficient value proposition
to customers to sustain mar-
ket share,” said analysts at
Edelweiss Securities.

Value maximisation
According to Kunal Vora of
BNP Paribas, Airtel does not
see a need to acquire addi-
tional spectrum other than
5G spectrum and thus its
competitor’s assets (such as
spectrum or equipment)
might not hold much value.

“Exploring scenarios in
light of Vodafone-Idea’s posi-
tion, we believe Airtel is well
positioned to grow revenue
faster than the Indian tele-
com industry, which is poised
for strong growth from FY21
to FY24,” he said.

According to Sanjesh Jain of
ICICI Securities, Airtel believes
digital investments have been
slow but businesses such as
Wynk and Airtel IQ have
shaped up well. The com-
pany’s restructuring plan will
put all digital assets in the
parent entity, and it has com-
mitted separate digital rev-
enue disclosure in the future.

“Bharti does not want to di-
vest stakes only in digital en-
tities,and any strategic invest-
ment will have exposure to all
businesses, which we believe
could lead to value maximisa-
tion for shareholders,” Jain
added.

todial risk, and minimises
transaction costs. Access to
real time market intelligence
arising from ownership or
oversight of market infra-
structure is critical for fine-
tuning of timely policy re-
sponses,” he said.

Das called attention to the
fact that the current regulat-
ory arrangement offers syner-
gies in terms of a unified mar-
ket for G-Secs, repo in G-Secs,
liquidity and other monetary
operations, exchange rate
management, regulation for
key derivative markets, public
debt management, and
prudential regulation of
banks, the largest category
among market participants.

Close coordination
He noted that the synergy
between the RBI's responsibil-

IMGC partners
with Clix HFL

OUR BUREAU

New Delhi, August 31

India Mortgage Guarantee
Corporation (IMGC), the
country’s first and only mort-
gage guarantee company,
entered into a partnership
with Clix Housing Finance
(Clix HFL) to offer mortgage
guarantee backed home loan
products for customers in the
affordable housing segment.

Strategic partnership

Speaking on the partnership,
Mahesh Misra, CEO, IMGC,
said in a statement, “We are
very pleased to work with Clix
in strategically identified seg-
ments and are confident that
this will be a hugely success-
ful partnership in the
months to come. We have a
defined execution roadmap
with emphasis on driving fin-
ancial inclusion through this
partnership with Clix.”

Gaurav Pawra, CEO, Clix
Housing Finance, said, “With
the rising demand in the af-
fordable housing segment,
this strategic partnership
would support ‘early home
ownership’ dreams of the
first-time homebuyers and
enable Clix to enhance its
penetration in the low & mid-
market segment, besides mit-
igating the credit risk in case
of default.

“We shall be able to tap a
wider range of customers,
improve conversion rates,
and offer higher loan
amounts to customers. We
are truly pleased to have
IMGC with us on this jour-
ney,” he added.

ity for key macro market vari-
ables - interest rates and ex-
change rates, which ensures
overall financial market effi-
ciency - and its obligation to
ensure stability while keeping
in mind the objective of
growth is well-accepted.

“With the development of
the domestic financial mar-
kets and deregulation of in-
terest rates, effective trans-
mission of monetary policy
impulses relies on the G-Sec
market being deep and liquid
so as to create the intended
impact on interest rates by
linking expectations of future
short-term rates to current
long-term rates,” Das said.

He also remarked that the
public debt structure - quant-
ity, composition and owner-
ship of debt - also influences
monetary conditions.

Despite signs of recovery, economy not
yet out of the woods: RBI Governor

Right time to consider new instruments
for hedging long-term interest rates

OUR BUREAU

Mumbai, August 31

The Governor of the Reserve
Bank of India, Shaktikanta
Das, on Tuesday said while
there are signs of recovery in
the economy, it is not yet out
of the woods. The Governor
made the observation at the
21st IMMDA-PDAI annual con-
ference.

It may be pertinent to note
that Das, in his statement in
the last monetary policy com-
mittee meeting, had said that
managing the economy and
the financial markets since
the beginning of the pan-
demic has thrown up several

challenges with cross-cur-
rents and conflicting object-
ives. “Under such circum-
stances, Macroeconomic
policies have to be carefully
nuanced by making judicious
policy choices,” he said.

“Continued policy support
with a focus on revival and
sustenance of growth is in-
deed the most desirable and
judicious policy option at this
moment,” the Governor had
then said.

In order to facilitate the pro-
cess for gradual restoration of
the variable rate reverse repo
(VRRR) auction as markets
settle down to regular timings

and functioning and liquidity
operations normalise, the RBI
will also conduct fine-tuning
operations from time to time as
needed, Das said at the 21st FIM-
MDA-PDAI annual conference.
The aforementioned opera-
tions are to manage unanticip-
ated and one-off liquidity flows
so that liquidity conditions in
the system evolve in a balanced
and evenly distributed manner.

New instruments

The Governor felt that this is
also an opportune time to con-
sider new instruments to facilit-
ate hedging of long-term in-
terest rate and reinvestment
risk by market participants
such as insurance companies,
provident and pension funds
and corporates

4> Invesco Mutual Fund

Invesco Asset Management (India) Pvt. Ltd.

Lower Parel, Mumbai - 400 013

www.invescomutualfund.com

(CIN: U67190MH2005PTC153471), 2101-A, 21% Floor, A Wing, Marathon Futurex, N. M. Joshi Marg,

Telephone: +91 22 6731 0000, Fax: +91 22 2301 9422, Email: mfservices@invesco.com /

Notice Cum Addendum

Invesco Mutual Fund (“the Fund”), as follows:

The investors / unit holders are requested to take note of changes to Scheme Information Document (“SID”)
and Key Information Memorandum (“KIM”) of Invesco India Arbitrage Fund - An open ended scheme
investing in arbitrage opportunities (“the Scheme”) and Statement of Additional Information (“SAI”) of

1. Change in the Fund Management Responsibilities:
The details of change in the Fund Management responsibilities of the Scheme are as follows:

Name of Existing Fund Manager

Name of New Fund Manager

Mr. Rajeev Bhardwaj

Mr. Kuber Mannadi

2. Change in Key Personnel

of business hours on August 31, 2021.

Fund will remain unchanged.

SAl of the Fund, as amended from time to time.

Date: August 31, 2021

Accordingly, the write up of existing Fund Manager shall be deleted and the write up of new Fund Manager
shall be added in the SID of the above-mentioned Scheme.

The above change will be effective from September 1, 2021.

Mr. Rajeev Bhardwaj - Fund Manager - Equity has resigned from the services of Invesco Asset Management
(India) Pvt. Ltd. (“AMC”) and ceased to be Key Personnel and employee of the AMC with effect from close

Pursuant to above change, necessary changes will be carried out at relevant places in SIDs and KIMs of the
schemes of Invesco Mutual Fund, as applicable and SAl of the Fund.
All other terms & conditions of the SID and KIM of the above-mentioned Scheme of the Fund and SAl of the

This addendum forms an integral part of the SID and KIM of the above-mentioned Scheme of the Fund and

For Invesco Asset Management (India) Pvt. Ltd.
(Investment Manager for Invesco Mutual Fund)

Sd/-
Saurabh Nanavati
Chief Executive Officer

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.
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CIN: L31908UR2014PLC001066
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NOTICE TO THE MEMBERS OF THE COMPANY REGARDING 8™

ANNUAL GENERAL MEETING,TO BE HELD THROUGH VC/OAVM

at linked

Notice is hereby given that the 8th Annual General Meeting (“AGM”) of the Member of V-
marc India Limited (“the Company”) Will be convened On Monday,29September 2021 at
11:00 AM IST through Video Conferencing (“VC”) or Other Audio Visual Means (“OAVM”) in
Compliance with the applicable provisions of the CompaniesAct 2013 (‘Act') & Rule framed
there under and the SEBI (Listing Obligations and Disclosure Requirements) Regulations
2015 read with GeneralCircular Nos. 14/2020,17/2020 and 20/2020 dated April 08,2020
April 13,2020 and May 05,2020 and circular no. SEB/HO/CFD/CMD/ CIR/P/2020/79 dated
May 12, 2020 and Circular No. 02/2021 dated January 13,2021 and all other relevant
circulars issued from time to time, respectively by the Ministry of Corporate Affairs (MCA
Circulars') and Securities and Exchange Board of India ('SEBI Circular') to transact the
business as set forth in the AGM Notice, without the physical presence of the member at a
common venue.

The Notice 8th AGM and the Annual Reportfor the Financial Year 2020-21 (“Annual
Report”) will be sent only by email to all those Members, whose email addresses are
registered with the company or with their respective Depositary Participants (“Depositary”),
in accordance With the MCA Circular/s and the SEBI Circular.

Member who have Not registered their e-mail addresses with the Depositories
/company/Registrar and share Transfer Agent (‘'RTA'), so far, are requested to
register/update their e-mail addresses in the following manner:

In respect of electronic/demat holdings with the Depository through their concerned
Depository Participants. However, the member may temporarily register the same
with the company by providing details such as Name, DP ID, Client ID,PAN, Mobile
number and email address to cs@v-marc.in
(ii)  Allthe Equity Shares of the Company are held by the members in dematerialized form.

Members can join and participate in the 8" AGM through VC/OAVM facility only. Necessary
arrangements have been made by the company with National Securities Depositor
Limited('NSDL") to facilitate e-voting. The instruction of joining the 8" AGM and the manner of
participation in the remote electronic voting or casting vote through e-voting system during
the 8" AGM is provided in the Notice of the 8" AGM. Members participating through
VC/OAVM facility shall be counted for the purpose of reckoning the quorum under section
103 of the Companies Act, 2013. The Notice of the 8" AGM and the Annual Report will also be
available on the website of the company i.e. www.v-marc.com and the website of NSE India
Limited i.e. www.nseindia.com.

The cut-off date has been fixed as Thursday, 23" September,2021 for the purpose of voting
entitlement for AGM and for determining the names of eligible members for the financial year
ended March31,2021.

The above information is being issued for the information and benefit of all the members of
the Company and is in Compliance with the MCA Cicular/s and SEBI Circular.

shareholders.

physical shares) all the time.

S.l. CAPITAL & FINANCIAL SERVICES LIMITED
Regd Office: “64", Montieth Road, Egmore, Chennai 600008
Website : www.sicapital.co.in  Email: info@sicapital.co.in Phone :044 — 28415439/ 42145840
CIN: L67190TN1994PLC029151
27" ANNUAL GENERAL MEETING TO BE CONVENED
THROUGH VIDEO CONFERENCE
Shareholders may note that the 27" Annual General Meeting (AGM) of the Company will be
convened through video conference or other audio visual means (VC/OAVM) on Friday,
September 24,2021 at 02.00 P.M. IST in compliance with General Circular Numbers 14/2020,
17/2020, 20/2020 & 02/2021 and all other applicable laws and circulars issued by the Ministry
of Corporate Affairs (MCA), Government of India and Securities and Exchange Board of India
(SEBI), to transact the business that will be set forth in the Notice of the Meeting.

In compliance with the above circulars, electronic copies of the Notice of the AGM
and Annual Report for Financial Year 2020-21 will be sent to all the shareholders whose email
addresses are registered with the Company/Depository Participants. Shareholders holding
shares in dematerialized mode are requested to register their email addresses and mobile
numbers with their relevant depositories through their depository participants. Shareholders
holding shares in physical mode are requested to furnish their email addresses and mobile
numbers with the Company's Registrar and Share Transfer Agent, S.K.D.C. Consultants
Limited at green@skdc-consultants.com. The notice of the 27" AGM and Annual Report for
Financial Year 2020-21 will be sent to the shareholders in accordance with the applicable laws
on their registered email addresses in due course and will also be made available on the
Company's website at www.sicapital.co.in, stock exchange website at www.bseindia.com and
onthe CDSL's website at www.evotingindia.com.

Shareholders have an opportunity to cast their vote through remote voting on the
business as set forth in the Notice of the AGM through electronic voting system. The manner of
voting remotely for shareholders holding shares in dematerialized mode, physical mode and
for shareholders who have not registered their email addresses will be provided in the Notice to

All shareholders are requested to ensure that their updated bank account details
and KYC (including IFSC) are maintained with Depository Participants (DP) or RTA (in case of

For Sl Capital & Financial Services Limited

Place:Haridwar For, V-Marc India Limited Chennai i Sﬂ/-
Date: 31.08.2021 Vikas Garg 01-09-2021 Vinod Mapaz y
(Managing Director) Chairman

o : o BM-BME
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common venue.

Limited i.e. www.nseindia.com.

ended March31,2021.

Place:Haridwar
Date: 31.08.2021

registered with the company or with their respective Di
in accordance With the MCA Circular/s and the SEBI Circular.
Member who have Not registered their e-mail
/company/Registrar and share Transfer Agent ('RTA'), so far, are requested to
register/update their e-mail addresses in the following manner:
(1) In respect of electronic/demat holdings with the Depository through their concerned
Depository Participants. However, the member may temporarily register the same

with the company by providing details such as Name, DP ID, Client ID,PAN, Mobile
number and email address to cs@v-marc.in

(ii)  Allithe Equity Shares of the Company are held by the members in dematerialized form.
Members can join and participate in the 8" AGM through VC/OAVM facility only. Necessary
arrangements have been made by the company with National Securities Depositor
Limited('NSDL") to facilitate e-voting. The instruction of joining the 8" AGM and the manner of
participation in the remote electronic voting or casting vote through e-voting system during
the 8" AGM is provided in the Notice of the 8" AGM. Members participating through
VC/OAVM facility shall be counted for the purpose of reckoning the quorum under section
103 of the Companies Act, 2013. The Notice of the 8" AGM and the Annual Report will also be
available on the website of the company i.e. www.v-marc.com and the website of NSE India

v

V-MARC INDIA LIMITED
CIN: L31908UR2014PLC001066

Reg. Office: PLOT NO.3,4,18,20A SEC-IIDC,
SIDCUL HARIDWAR, UTTRAKHAND-249403
Email:cs@v-marc.com Website:www.v-marc.com

NOTICE TO THE MEMBERS OF THE COMPANY REGARDING 8™
ANNUAL GENERAL MEETING.TO BE HELD THROUGH VC/OAVM
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Notice is hereby given that the 8th Annual General Meeting ("“AGM”) of the Member of V-
marc India Limited (“the Company”) Will be convened On Monday,29:
11:00 AM IST through Video Conferenclng (“VC”) or Other Audio Visual Means (“OAVM”) in
Compliance with the applicable provisions of the CompaniesAct 2013 ('Act’) & Rule framed
there under and the SEBI (Listing Obligations and Disclosure Requi ts)
2015 read with GeneralCircular Nos. 14/2020,17/2020 and 20/2020 dated Aprll 08, 2020
April 13,2020 and May 05,2020 and circular no. SEB/HO/CFD/CMD/ CIR/P/2020/79 dated
May 12, 2020 and Circular No. 02/2021 dated January 13,2021 and all other relevant
circulars issued from time to time, respectively by the Ministry of Corporate Affairs (MCA
Circulars') and Securities and Exchange Board of India ('SEBI Circular') to transact the
business as set forth in the AGM Notice, without the physical presence of the member at a

The Notice 8th AGM and the Annual Reportfor the Financial Year 2020-21 (“Annual
Report”) will be sent only by email to all those Members, whose emall addresses are

2021 at
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articipants ("Depositary”),

with the D

The cut-off date has been fixed as Thursday, 23" September,2021 for the purpose of voting
entitlement for AGM and for determining the names of eligible members for the financial year

The above information is being issued for the information and benefit of all the members of
the Company and is in Compliance with the MCA Cicular/s and SEBI Circular.
For, V-Marc India Limited

(Managing Director)

Vikas Garg
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