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STARTUPS STALLED
Firms folded, funding derailed and
jobs culled, 2020 was a tough year
for the startup ecosystem p2

NEEDED, A FACELIFT
Stakeholders nd yawning gaps in
the Centre’s Faceless Assessment
Scheme for direct taxes p3

BUILDING HOPES
Wooing home buyers with discounts and
delayed EMIs, the realty sector is eyeing an
uptick in residential sales in 2021 p7
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QUICKLY
OAKTREE ARM INVESTMENT

Vedanta to raise $400 m via notes
Mumbai, December 29

Vedanta Resources will issue $400 million
in notes to an entity of US-based hedge
fund Oaktree Capital Group to meet its
immediate liquidity requirements. The
notes will be partly secured by shares in
publicly listed Vedanta. Vedanta promoter
companies, Vedanta Holdings Mauritius II,
Finsider International Company, Vedanta
Resources and Westglobe, will issue the
notes at a nominal value of $1 a piece to
the fund. The move comes after Vedanta
Resources sold $1 billion of securities
p2
earlier this month.

GENOMICS RESEARCH

‘Editing’ and breeding new chanas
Chennai, December 29

Using a cutting edge technique known as
genomics-assisted breeding, Indian
researchers have released a new variety of
chickpea (chana) called Pusa Manav. The
chana variety can not only double the
farmer’s yield to nearly 2,400 kg per
hectare but is also resistant to a fungal
disease called fusarium wilt that eats away
more than 15 per cent of the output in the
major growing regions of central and
southern India.
p10

Spreading wings in aviation, Tatas
to hike stake in AirAsia India to 84%
Acquires 32.7% from
Malaysian JV partner
for $37.6 m; seen as
Plan B for AI bid
OUR BUREAU
Mumbai, December 29

The Tata Group is moving to bet
big on India’s aviation sector. Hav
ing bid for Air India, Tata Sons Ltd
said on Tuesday it has acquired an
additional 32.67 per cent stake in
AirAsia India from its Malaysian
joint venture partner, AirAsia
Bhd, for $37.6 million.
This takes the Tatas’ stake in the
venture to 83.6 per cent. There
will be a call option for the bal
ance 16.33 per cent stake in Air
Asia, exercisable by Tata Sons at
any time after the transaction is
completed.
In addition, there will be a put
option exercisable by AirAsia in
two tranches, with the rst exer
cisable from March 1 to May 30,

2022, and the second from Octo
ber 1 to December 31, 2022. Ac
cording to regulatory lings by
AirAsia Bhd, the total considera
tion in respect of the options
granted for its remaining 16.33
per cent stake shall be $18.8
million.
Cash burn addressed
AirAsia said the move is aimed at
stopping cash burn at a time
when its global operations have
been hit hard by the Covid19 pan
demic. The company said that
since “India is a noncore mar

ket,” the transaction will allow it
to concentrate on recovery in its
key Asean markets of Malaysia,
Thailand, Indonesia and the Phil
ippines.
Koushik Jagathalaprathaban,
Independent Consultant at con
sultancy ATTV, said the AirAsia
deal will provide the Tatas with an
alternative way to bid for Air In
dia should Singapore Airlines
(SIA) decline to invest through
Vistara, a TataSIA joint venture.
“This also gives the Tatas a sig
nicant say in the running of at
least one airline in their portfolio

and removes uncertainty for the
employees,” he said.
Sanjiv Kapoor, Senior Advisor at
Alton Aviation and former execut
ive at SpiceJet and Vistara, said
AirAsia had had unrealistic prot
projections. “India is a brutally
complex and competitive mar
ket, one that is easy to underes
timate in terms of what it will
take to succeed, and overestimate
in terms of success and prot po
tential, until you are actually here
and experience the reality. Projec
tions that it would be protable
within months were simply un
realistic,” he observed.
Positive for industry
Industry expert Vipul Saxena
termed the deal a positive for the
aviation industry. It gives the
Tatas a stronger position in the
sector, they said.
However, both Vistara and Air
Asia have been making losses and
the proposed acquisition of Air
India will add to the challenges.

Rollback of policy support can impact health of banks: RBI
OUR BUREAU
Mumbai, December 29

The Reserve Bank of India has
warned that as policy support is
rolled back, the impact of the
Covid19 pandemic can make a dent
in the health of banks and nonbanks
in 202021.
With the gradual rollback of policy
measures, deterioration in asset
quality may pose challenges, al
though the buildup of buers like
Covid19 provisions and fundraising
from market may help alleviate the
stress, the RBI said in the Report on
Trend and Progress of Banking in India
2019-20.
The RBI observed that with the

The restoration
of the health of
the banking and nonbanking sectors
depends on how
quickly the animal
spirits return.
loan moratorium coming to an end,
the deadline for restructuring pro
posals is fast approaching. And, with
the possible lifting of the asset qual
ity standstill, banks’ nancials are
likely to be impacted in terms of as
set quality and future incomes.
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Going forward, the housing n
ance sector may need to brace for
large slippages of loan assets and
higher provisioning, said the report.
The RBI underscored that the data
on gross nonperforming assets
(GNPA) of banks are yet to reect the
stress, obscured as they are under the
asset quality standstill with attend
ant nancial stability implications.
An unprecedented economic con
traction has taken its toll on the n
ancials of banks and nonbanks and
purveyed a generalised risk aversion
that has reduced the ecacy of the
nancial intermediation function, it
added.
“Although stretched asset valu

Mandatory airbag
for front-seat
passenger likely
from April 1

Chennai, December 29

OUR BUREAU
New Delhi, December 29

In a measure to boost passen
ger safety, the Ministry of
Road Transport and Highways
has proposed making airbags
mandatory for the passenger
seat, next to the driver.
The proposed implementa
tion timelines are April 1, 2021
for new models and June 1,
2021 for existing models.
A draft notication to this
eect has been published on
the Ministry’s website and the
Ministry has asked for com
ments/suggestions from all
stakeholders in the next 30
days.
The government has been
in talks with various stake
holders to maximise safety in
vehicles, front passenger seat
airbag being one of the cru
cial ones.
Details, Analysis p3

ations are in apparent disconnect
with the real economy, life support in
the form of adequate credit ows to
some of the productive and Covid
stressed sectors has been decient.
Going forward, the restoration of the
health of the banking and nonbank
ing sectors depends on how quickly
the animal spirits return, and on the
revival of the real economy,” the RBI
said.
Its analysis of published quarterly
results of a sample of banks indicates
that their GNPA ratios would have
been higher, in the range of 0.10 per
cent to 0.66 per cent, at endSeptem
ber 2020. Scheduled commercial
banks’ GNPA ratio declined from 9.1

per cent at endMarch 2019 to 8.2 per
cent at endMarch 2020 and further
to 7.5 per cent at endSeptember
2020.
Subdued profitability
The central bank assessed that going
forward, the muted credit expan
sion, the persistence of a low interest
rate environment and the impend
ing asset stress on account of the pan
demic suggest that the protability
of banks is likely to remain subdued.
Covid19 provisioning and plough
ing back of dividends would help
shield banks’s balancesheets from
stress to a certain extent, it said.
More on RBI report p10

Maruti to up Gujarat plant
capacity by 2.5 lakh units
Chairman Bhargava
bullish on economy
recovering
S RONENDRA SINGH
New Delhi, December 29

Maruti Suzuki India Ltd (MSIL)
will add 2.5 lakh vehicles to its
production capacity at Suzuki’s
plant in Gujarat from April 1.
However, it will not produce
any diesel or electric vehicles as
part of this expansion, a top of
cial said.
MSIL has 15 lakh unit capacity
across its Haryana facilities
(Gurugram and Manesar) and 5
lakh unit capacity at Suzuki Gu
jarat, which will now be expan
ded to 7.5 lakh units per an
num.
The Gujarat facility, as a subsi
diary of Suzuki Japan, manufac
tures the Baleno (the Glanza for
Toyota) and the Swift. It may
produce other models from
April. According to sources, the
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New Delhi, December 29

A ‘green’ revolution

company has asked its vendors
to increase capacities to meet
the demand across its plants.
“We will commission extra
capacity in the next nancial
year in Gujarat. I hope the de
mand will sustain so that we
can use that capacity,” RC Bhar
gava, Chairman, MSIL, told BusinessLine in a recent interview.
Improved demand
He said the demand is likely to
be better next year, with the
economy improving and the
world coming out of the pan
demic. This, however, may not
be comparable to what it was
two years ago, he added.
“People need to have dispos
able incomes. Without that you
can’t do anything. This means
the economy has to grow, new
employment has to be created,
people have to get increments
and promotions, and busi
nesses have to improve and
make prots,” he said.

Farmers prepare ‘green’ jalebis, symbolising the Green Revolution, for farmers agitating
at Singhu on new Delhi’s border, on Tuesday. Farmer leaders and the government are
set to hold talks on Wednesday in a bid to end the 34-day-long protest against recently
enacted farm reform laws (More reports on p9) PTI

King of Mangoes may not keep date with March Sovereign Gold Bond 2020-21 Series IX:
Flowering cycle hurt by long monsoon,
Alphonsos to hit market 45 days late
RAHUL WADKE
Mumbai, December 29

Mango lovers will have to wait
till midApril next year to rel
ish the highly prized Al
phonso variety, as unusual
weather patterns have im
pacted its owering cycle in
the key producing regions of
Maharashtra.
Normally, Alphonso man
goes, which carry a Geograph
ical Indication tag and are the
most expensive variety of the
fruit, start hitting the market
by early March. But with only
5 per cent of the trees in the
coastal districts where it is
grown — Ratnagiri, Sindu
durg, Raigad, Palghar and
Thane — owering now,
chances of the fruit ripening
in March look remote.
Usually, by December,
about 20 per cent of the trees
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start owering. According to
BR Salvi, a horticulture scient
ist with the BS Sawant Agricul
ture University, the owering
has been delayed due to cli
mate change.
This year, the rains
in the Konkan
belt were heavy
and for a pro
longed period.
Further, the
withdrawal of
monsoon was
delayed by two
weeks.
Need for heat stress
For mango trees to ower,
heat stress is required. Excess
rain water in the soil did not
evaporate as the October heat
did not build up.
Plus, the uneven winter
temperature has also not

helped the owering process,
Salvi said.
For mango farmers who
were looking forward to good
pickings next year after facing
a harsh summer this year,
when their produce stock
piled due to the lockdown
and led to the expensive fruit
rotting away, indica
tions are that 2021
will be challen
ging as well.
Vivek Bhide,
former mem
ber of the Ma
harashtra
State Horticul
ture and Medi
cinal Plant Mis
sion, said a 45day
delay in market arrivals
will lead to a shorter season,
and could aect prices as
there would be an oversupply
after midApril.
Traditionally, the Alphonso
season is between March and
May. With the onset of the

monsoon, consumers stop
eating the fruit. During peak
season, Alphonsos cost as
much as 2,000 per dozen in
the retail market.
Pricing issues
Bhide, who is also a mango
farmer, is pessimistic about
prices the coming season. He
described how, if the man
goes reach mandis only after
midApril, farmers may get
desperate to encash their
crop. The demand for the
premium fruit lasts only till
the last week of May, he poin
ted out.
Discerning consumers typ
ically do not buy Alphonso in
June as, some time during the
fruit setting cycle, the man
goes are attacked by fruit ies,
which lay their eggs by punc
turing the skin. Later, the egg
site gets covered by fresh skin.
These dormant eggs hatch in
June, which is why many
avoid the fruit that month.

Should you invest, and for how much?
MAULIK MADHU

Sheen of Sovereign Gold Bonds

BL Research Bureau

The Sovereign Gold Bond
(SGB) Scheme 202021 Series IX
is open for subscription and
will be available until January
1, 2021. The issue price is
5,000 (per one gram of gold)
and those applying online
and paying digitally will get a
discount of 50 per gram.
Is it a good time to invest in
SGBs?
Gold bonds – basics
SGBs are issued in denomina
tions of 1 gram of gold and in
multiples thereof. You can
buy up to a maximum of 4 kg
during a nancial year. SGBs
can be bought from banks,
designated postoces, Stock
Holding Corporation of India,
the NSE and the BSE.
While the investment ten
ure of these bonds is eight
years, early redemption with
the RBI is allowed from the

■

Gold offers hedge against economic
uncertainty and inflation

■

Despite two-year rally, the recent
weakness in gold price provides an
entry point

■

The bonds are exempt from capital
gains tax if held till maturity

fth year onwards.You can
also sell in the secondary mar
ket any time (subject to su
cient trading volumes).
Returns, tax implications
Returns from SGBs comprise
2.5 per cent interest payout on
the intial investment, plus the
capital gain (if any). If you
hold the bonds until maturity
(eight years), then the capital
gains, if any, are exempt from
tax. Taxation of premature re
demption with the RBI from
the fth year remains a grey
area.

Capital gains on SGBs sold
in the secondary market are
taxed at an individual’s in
come tax slab rate, if held for
36 months or less, and at 20
per cent with indexation be
net if held for more than 36
months.
That apart, the interest re
ceived on these bonds is taxed
at the holder’s slab rate.
The rally in gold prices in
the past two years (despite the
recent decline) might make
investing in gold now appear
unattractive.
However, gold is considered

a safehaven asset and does
well in times of uncertainty.
While many developments on
the Covid19 vaccine front
have raised hopes, the uncer
tainty is far from over. Also,
with many central banks glob
ally (most signicantly the US
Fed) having infused substan
tial liquidity, the risk of ina
tion remains. This can be a
positive for gold, which is con
sidered a hedge against ina
tion.
Investors can benet from
holding gold (1015 per cent)
in their portfolio from the
point of view of asset class di
versication. With that in
mind, this could still be a
good time to buy gold and
hold it for the long term. You
can stagger your investment
to gain from any nearterm
weakness in gold prices.
For 202021, the remaining
issues will open on January 11,
February 1 and March 1.
. . . . ... ....BMBME
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The challenge of e-invoicing
Quick implementation will help rms automate tax compliance
GUNJAN PRABHAKARAN

E

invoicing has proved to be a great
success in every way. It has changed
the government’s and taxpayer’s per
spective towards tax compliances.
Companies with a turnover higher than 500
crore have successfully implemented ein
voicing.
No one can question the benets of the
standardisation of invoices, and the benets
that will ensue in future on account of automa
tion of tax compliances. However, every revolu
tionary transformation has a life cycle and we
are at the very rst step.
To begin with, einvoicing applies only to B2B
transactions, and so we are not looking at a
complete automation of return ling in the
immediate future. There are a host of transac
tions outside the ambit of einvoicing, such as
B2C, job work, Bill of supply transactions, etc.
As a result of this, companies must design the
processes in such a way that only B2B transac
tions get pushed to the IRP (Invoice Registra
tion Portal) for the generation of IRNs (invoice
reference numbers).
Established companies had to
weather a storm to ensure timely
and seamless implementation of e
invoicing. It will be challenging for
midsize companies, wherein a ma
jority of rms do not have sophistic
ated ERPs (enterprise resource plan
ning) and dened invoicing
processes. Midsize companies (both goods
manufacturers and service companies) already
nd undertaking GST compliances in multiple
States a challenge, and are reliving the horrors
witnessed by goods manufacturers/traders un
der the VAT regime.
Einvoicing necessitates realtime reporting
of invoices. The dierent modes available for
transmission of data to IRP are as follows:
API (application programming interface)-based integration with IRP (this option
will result in direct integration between the
taxpayer’s system and the IRP)
API-based integration with the taxpayer’s
system through the GSP/ASP (GST application
suvidha provider)
Free offline utility — ‘Bulk Generation Tool’
— downloadable from the IRP
Manual upload through the ASP
Despite the implementation date being
January 1, 2021, a majority of small and midsize
companies have not yet commenced ein
voicing implementation. While some taxpay
ers believe that there will be an extension in
the deadline, others feel that the low volume of
transactions would not necessitate the over

haul and integration of ERPs — hence, prepara
tion for implementation in advance is not re
quired. However, from the experience
gathered from the rst phase of implementa
tion, it may be said that there is an urgent need
for such companies to kick o with the process
well in advance to ensure smooth and timely
implementation.
Taxpayers need to look at einvoicing imple
mentation as an opportunity to cleanse data
and processrelated issues. Even if the volumes
are low, it is an opportunity to achieve automa
tion of tax compliances. As of now, einvoicing
applies only to B2B transactions; later, all busi
ness transactions will come within the ambit.
The key objective of einvoicing is to check tax
evasion and ensure ease of doing business in
India. Invariably, einvoicing will be made ap
plicable to all business transactions.
Considering the nancial hardships and
time constraints that a small or a midsize com
pany may be facing during this pandemic, it
becomes very important for them to start with
the planning process at the earliest to avoid a
hasty implementation. Inhouse tax and tech
nology teams should assess the requirements
and deliberate the bestsuited ap
proach for implementation. There
have been multiple instances
wherein there was a complete change
of approach due to the lack of ad
equate dialogue between tax and
technology teams.
Particularly, in the small and mid
size segment, the implementation may be in
two stages. Stage one could be integration with
the existing ERP/application or adoption of
manual upload to avoid any business disrup
tion. Stage two would entail a change of ERP
best suited to a company’s business needs. If
the volume of B2B invoices is not signicant,
companies should resort to manual genera
tion of IRN and QR code and simultaneously
commence ERP integration.
Einvoicing implementation gets little more
complex for dealerships, given that they are in
a x whether to go with the GSPs of the key sup
pliers or have a dierent service provider for
complete ERP integration. The choice of mode
of transmission of data plays an important
role.
Given the paucity of time and nancial con
straints, companies should adopt manual up
load and use einvoicing as an opportunity to
overhaul the data gaps and processrelated in
eciencies. This transformation will determ
ine the future of tax compliances of a company.
The writer is Partner and Leader, Indirect Tax,
BDO India

5

Risk adjustment, key for bank solvency
Banks must set up effective internal risk measurement methods to ensure safety of depositors
through a consolidation phase, with
many mergers happening — especially
in the public sector space. Though con
solidation of business by amalgamat
ing entities may provide scale advant
age, poor asset quality in the loan
books of distressed banks may create
large deviations and increase the con
centration risk in the merged entity.
Hence, it is worthwhile to assess the
impact of these mergers from the
point of view of risk adjusted perform
ance and shareholders’ value creation.
Bank mergers can increase or decrease
loan spreads, depending on whether
the increased market power out
weighs eciency gains.
Studies have observed that even for
the larger acquiring banks with well
diversied portfolios, concentration
risk accounts for twothird of the total
unexpected variability of losses.
Merged banks can reduce the concen
tration risk and unexpected variability
of losses by keeping credit relation
ships with highquality obligors and
closing those with risky borrowers.
It is, therefore, essential to examine
and compare the return versus portfo
lio risk position of banks.

ARINDAM BANDYOPADHYAY

B

anks play a very important
role in the credit intermedi
ation process in India. Their
capital requirement is inu
enced by business growth, asset qual
ity and eciency in asset manage
ment. Banking is a dynamic business
in which new opportunities and
threats are constantly emerging.
Banks are in the business of incur
ring, transforming and managing risk.
They are also highly leveraged since
they operate their business by accept
ing deposits. As banks, by nature, have
to take on more risk, the regulatory
agency is accountable for creating a
sound nancial environment by set
ting a framework where the supervis
ory agency monitors the nancial vi
ability of banks.
The implementation of an eective
and ecient risk management system
is essential for banks to safeguard their
nancial resources and thereby pro
tect the interest of the liability holders.
Depositors’ safety
Bank capital acts as a buer against po
tential losses. Banks are required to op
erate their business with a desired tar
get solvency level to ensure depositors’
safety. The deposit is a liability owed by
the bank to the depositholders.
The given chart illustrates how
gains and losses may impact the cred
itors of the bank. The initial negative
returns may immediately impact the
shareholders and the bank may face
erosion of market value. However, for
higher level of shocks due to business
risks, the standard deviations (or volat
ility of a bank’s earnings) will be large
and may adversely aect junior credit
ors, and then, senior unsecured
creditors.
Therefore, it is essential for banks to
examine the critical threshold of eco
nomic capital (EC) to safeguard them
from a bank run. In order to maintain
solvency and give enough protection
to the depositholders, banks are re
quired to set proper internal deni
tion and quantitative measurement of
risks. This has been illustrated below
with example.
If an investment yields a good re

turn, the bank will do well. However,
the risk manager will choose a cond
ence level of 99 per cent and the corres
ponding ‘z’ value must be multiplied
by the standard deviation of portfolio
returns to measure the tail risk. The ‘z’
values can be obtained from the areas
under the normal curve from a statist
ical table.
Suppose, the actual daily standard
deviation of the portfolio over one
trading year is estimated as 4 per cent.
The ‘z’ score for the 99 per cent is 2.326.
Therefore, the VaR of the portfolio, un
der the 99 per cent condence level is
9.304 per cent (2.326×4 per cent). This
measures the bank’s required level of
internal capital to absorb losses
arising due to business risks.
The negative sign arises because risk
translates into large adverse returns at
the tail side of the return distribution.
Therefore, there is a 1 per cent probabil

ity that the portfolio loss would exceed
9.304 per cent over the given time hori
zon.
Additional cushion
However, actually, portfolio returns
may follow nonnormal distribution
due to abnormality in returns, and
hence banks need to keep additional
capital cushion in terms of TierI cap
ital. Capital infusion and capital plan
ning at regular intervals is crucial for
maintaining the desired solvency
level, as capital can absorb the bank’s
business risks (credit, market and
operational).
When it comes to capital adequacy
assessment, it is essential to carefully
examine the internal capital require
ments of banks and enhancement of
corporate governance, audit and in
ternal control process.
The Indian banking sector is going

SHORT TAKE

Risk management
The eect of a merger on systemlevel
concentration risk must not be viewed
lightly. If risk is not managed within a
conglomerate, the repercussions
could extend beyond a single institu
tion and may have adverse eect on
the whole nancial sector.
It is the central bank’s responsibility
to provide a nancial system in which
the users of nancial services can be
net from healthy competition
between nancial institutions and
also ensure depositors’ condence in
the monetary system as a whole.
An eective implementation of risk
adjusted performancebased utilisa
tion of scarce capital (through RAROC)
will enable the bank to manage its
business risk eectively and safeguard
the depositors’ money.
The writer is Associate Professor (Finance),
Acting Director and Dean Education,
National Institute of Bank Management.
The writer acknowledges research
assistance provided by Ashok Kumar
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Brexit ‘big bang’ to
trigger tectonic
trading rift in Europe

December 30, 2000
GDP growth up 6 pc in Q2

E

urope will see its biggest
transfer of share trading in
more than two decades when
stock exchanges open for busi
ness in 2021, with Brexit shift
ing its centre of gravity away
from London.
While market players hope
that the years of preparations
since Britain voted to leave the
European Union means the
transition of most eurodenom
inated assets like shares and de
rivatives out of the country will
be relatively smooth, the long
term impact is unclear.
“This is a big bang event and
that is one of the things thatthe
market hasn’t truly understood
yet,” said Alasdair Haynes, chief
executive of Londonbased
share trading platform Aquis
Exchange.
“This is literally everything
moves on a specic day and we
have got to pray to God that we
don’t have some extraordinary
event happen in the market
that creates high volumes,”
Haynes said.
While the landmark trade
deal agreed last week set rules
for industries such as shing
and agriculture, it did not cover
Britain’s much larger nance
sector, meaning automatic ac
cess to the EU’s nancial mar
kets comes to an end on Decem
ber 31.
The following days will
provide a rst taste of the ef
fects of the shift and regulators
on both sides of the English
Channelwill be on alert for mar
ket dislocations on January 4,
the rst trading day of the new
year.
The EU wants to reduce reli
ance on the City of London for
nancial services and see more
eurobased trading in Frank
furt, Paris, Amsterdam and
other nancial centres in the
bloc. That will split Europe’s
stock, bond and derivatives
marketsinto two separate trad
ing pools, raising concerns that
investors will get less competit
ive prices.
The last time there was such
a rapid shift in volumes was in
1998, when trading in 10year
German Bund futures by deal
ers in stripy jackets on the LIFFE
exchange oor in London was
lured by cheaper electronic
screens to Frankfurt. REUTERS
CM
YK

Despite a slowdown in agriculture and the manufacturing
sector, gross domestic product (GDP) in the second quarter
of the current scal (JulySeptember) has grown by six per
cent against 5.7 per cent in the corresponding period last
year. As per the latest estimates of the Central Statistical
Organisation (CSO), GDP at factor cost (199394 prices) has
been pegged at Rs 2,65,392 crore against Rs 2,50,434 crore
last year. During the period, agricultural growth has been
estimated at one per cent (3.5 per cent last year),
manufacturing at 5.9 per cent (6.6 per cent), electricity at
3.9 per cent (11.7 per cent), construction at 8.7 per cent (9.4
per cent), 'nancing, insurance, real estate & business
services' at 8.5 per cent (9.6 per cent).
Steel majors face US penalties

In a major setback to steel majors Steel Authority of India
Ltd, Tata Steel and Essar Steel Ltd, the United States has
rejected their arguments in the probe into the alleged
dumping of hotrolled (HR) steel products. According to
ocial sources, the US International Trade Commission
(ITC) has found sucient evidence that the steel majors
have been selling their products at "less than fair value",
causing material injury to US steel producers.
Broker to get majority stake in IFB Securities

Mr Siddharth Sethia, a citybased stockbroker, is set to
acquire majority stake in the ailing IFB Securities Ltd. Mr
Sethia, who has entered into an agreement with the
company's main promoter, Mr Bijon Nag of the IFB group,
to buy out the latter's 40.84 per cent, has lined up an open
oer to purchase 20 per cent from the company's minority
shareholders at Re 1 per share.
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01. Where something is
situated (8)
07. Card of taking suit (5)
08. Be a maestro (7)
09. Leave, make o (7)
10. Widemouthed water jug
(4)
12. Perceivable by touch (7)
14. Naval sword (7)
17. Engagement of gears (4)
18. Small dissecting knife (7)
21. A judge (7)
22. Mountain nymph (5)
23. Sororal (8)

01. Miniature case worn on
chain (6)
02. Scorn (8)
03. Round journey (4)
04. The beginning (6)
05. Hunch on the back (4)
06. Thinly scattered (6)
07. Block of share issue (7)
11. Held fast (7)
13. One buying shares (8)
14. Habit, use (6)
15. Highly seasoned sausage (6)
16. Jerez fortied wine (6)
19. Figure skating jump (4)
20. Notice of person's death
(abbr) (4)

01. Where it is turned into coal
(8)
07. Card taken up to concoct a
charge (5)
08. One's behaviour will give
the orchestra the beat (7)
09. Run away with any spare
credit perhaps (7)
10. Water vessel used in a
brewery (4)
12. Let cat out holding one
suggestive of touch (7)
14. A sword salts use with
copper ahead (7)
17. Harmonise with the
openings in a net (4)
18. It cuts calls made about
physical education (7)
21. One chosen to decide issue
might involve one in
barter (7)
22. Nymph could redo a
version of it (5)
23. Fraternal sexchange? (8)

01. Miniature portrait case to shut up
with an alien (6)
02. With which one despises oence
against the court (8)
03. A round of duty at the tower in
France (4)
04. At the start one will begin one's
journey in dierent order (6)
05. The despondency one may have to
carry (4)
06. In the Southeast one left Paris poorly
populated (6)
07. A slice for her can't be served out (7)
11. A hundred palmed o with the
Denver boot (7)
13. One buying shares isn't over the
change (8)
14. Regular habit one gives to a shop
with one's patronage (6)
15. Monsieur may have an alias for his
sausage (6)
16. Aperitif taken by Mr German in cosy
half (6)
19. Chopper on top of luge will give
skater a jump (4)
20. Old boy made it the date of death (4)

SOLUTION: BL Twoway Crossword 1775
ACROSS 07. Philanthropic 08. Minesweeper 12. Pollex 14. Dreary
16. Regard 18. Fetish 19. Floundering 23. Contravention
DOWN 01. Whim 02. Flan 03. Unisex 04. Thread 05. Coop 06. Liar
09. Illegal 10. Evasion 11. Myth 12. Port 13. Ear 15. Roe 17. Denial
18. Feeler 19. Foot 20. Oath 21. Iota 22. Glow
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