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New BOT projects... 
If no objection is raised by NHAI, it would 
be taken as accepted. 

Besides the harmonious exit, the other 
major modifications are related to capping 
of liabilities of either party throughout the 
subsistence of agreement, tightening of 
conditions precedent prior to declaration 
of appointed date, and amendment in dis-
pute resolution mechanism. 

 

Will continue...  
He has been with IBM since 1990. The CEO 
said he expected the firm’s India footprint 
to grow stronger both in its services as well 
as software and R&D business.  

“As our business expands in services, 
there will be opportunities for employ-
ment, promotions, skills, and interactions 
with university and all of that.” 

With the separation of two businesses, 
IBM expects the hybrid cloud and AI-
focused company would target $1 trillion 
while managed infrastructure will also 
continue to grow with a $500 billion mar-
ket opportunity. 

 

Fate of Vedanta... 
The promoter group was hoping that the 
discovered price would be below ~160 and 
had arranged for funds accordingly. 

Sources said large shareholders Life 
Insurance Corporation (LIC) and 
Vanguard placed their bids at ~320 per 
share. Vedanta Chairman Anil Agarwal 
indicated to a TV channel that the pro-
moters would make a counter-offer if the 
discovered price was too high. He was 
hopeful of getting the minimum number 
of bids required for the RBB to succeed. 

According to the delisting rules, the 
counter-offer has to be made within two 
working days. The counter-offer has to 
be more than the book value, which in 
Vendata’s case is ~89.3 and has to be 
acceptable to 90 per cent of the public 
shareholders. 

However, if the RBB fails to get 1.34 bil-
lion bids, then the promoter can’t exercise 
the option of counter-offer. 

 

Pause on rate... 

The governor said, the economic  
recovery would likely be a “three speed 
recovery,” with individual sectors show-
ing varying paces, depending on sector-
specific realities. 

The policy guidance was “unex-
pectedly strongly dovish” and was a 
notable change from the August MPC 
minutes which had reflected concerns 

over inflation, said Radhika Rao, econ-
omist with DBS. However, DBS expects a 
25 basis points rate cut only in February.  

Growth supportive measures 
The RBI policy is “fixated to revive 

growth and has attempted to prepare a 
conducive ground for the same,” said 
newly appointed SBI chairman Dinesh 
Kumar Khara.  

To fortify the growth momentum, the 
RBI will keep its policy stance ‘accommo-
dative’ at least during the current financial 
year and into the next year,” while ensur-
ing that inflation remains within the target 
going forward, Das said. 

Markets reacted positively to the RBI 
measures. The 10-year bond yield fell 9 
basis points to 5.925 per cent, from its pre-
vious close of 6.015 per cent. The three-
year bond yield fell 33 basis points to 4.541 
per cent. Rupee closed at 73.16 a dollar, up 
0.12 per cent from its previous close of 
73.24. Sensex rose 326.82 points to 
40,509.49, led by banking stocks.  

The central bank will ensure enough 
liquidity in the banking system for the 
government and states to borrow 
smoothly, while chipping in with open 
market operations (OMO) to buy bonds 
from the secondary market as and when 
needed. The OMO size will now be 
~20,000 crore per operation, from ~10,000 
crore earlier. This addressed the concerns 
of the bond market participants who were 
complaining of oversupply concerns.  

Apart from the OMO support, the cen-
tral bank also allowed banks to tap funds 
under targeted long term repo operations 
(TLTRO) on-tap, provided these funds are 
used to buy bonds pertaining to specific 
sectors that need funds. 

Furthermore, the RBI will conduct 
OMOs for state development loans (SDL) 
too, so that the secondary market liquidity 
of SDLs and cost for the states remain easy.  

Banks can now invest up to 22 per cent 
of their deposits in held-to-maturity cat-
egory till March 2022. This will help them 
buying more government bonds and at 
the same time, help them minimize 
mark-to-market losses.  

“The measures are a potent force to 
support bond market, catalyse rate trans-
mission and improve liquidity so as to be 
conducive to the revival prospects,” said 
Bank of India’s managing director and 
CEO A K Das. 

“The on tap TLTRO, G-sec and SDL 
OMOs and the extension of the period for 
the enhanced HTM limit will cap interest 
rates and ensure a resilient economic 
recovery,” said Zarin Daruwala, CEO, 
India, Standard Chartered Bank. 

To push for ease of doing business, the 
central bank also made Real Time Gross 
Settlement (RTGS) system functional 24/7. 
This system is used for fund transfer over 

~2 lakh and is used for facilitating market 
and other bulk transactions on a real time 
basis. The central bank also tweaked the 
retail lending norms of banks and said 
maximum aggregate retail exposure to an 
individual or small firm would be ~7.5 
crore, from ~5 crore earlier. This will help 
more credit flow to small companies with 
a turnover of up to ~50 crore.   

To give boost to the housing sector, the 
RBI said risk weights can be adjusted now 
based on loan-to-value ratio, instead of the 
ticket size of loans earlier.  

The inflation too, should start to come 
within the target 2-6 per cent from the 
third quarter, the RBI governor said, as 
against 6.7 per cent recorded during July 
to August. The MPC projected CPI inflation 
at 6.8 per cent for the quarter ended 
September, 5.4-4.5 per cent for the second 
half of the current financial year and and 
4.3 per cent for the first quarter of the next 
fiscal, “with risks broadly balanced.” 

 

Equalisation... 
It covers players including Adobe, Uber, 
Udemy, Zoom.us, Expedia, Alibaba, Ikea, 
LinkedIn, Spotify, and eBay. 

Direct tax, net of refunds, contracted 
by 24 per cent as of October 8 to ~3.66 
trillion. It stood at ~4.8 trillion in the cor-
responding period last year. 

Gross collection is down 18 per cent to 
~4.88 trillion and refunds up 9 per cent to 
1.22 trillion, according to official sources. 

“The trend is in line with the 24 per 
cent contraction in GDP in Q1. The next 
quarter will likely see further improve-
ment with the progression of the unlock-
ing process and revival of economic 
activities,” said a government official. 

Hyderabad, with the highest mop-up 
after Bengaluru, rang up 60 per cent 
growth in equalisation levy expansion. 
Hyderabad has reported ~227 crore com-
pared with ~142 crore in the same period 
last year. Although Bengaluru accounted 
for about half the collection at ~351 crore, 
it saw small growth of 6.3 per cent over last 
year. The deadline for the second instal-
ment of equalisation levy was October 7. 

In the first quarter, only about ~291 
crore was collected by the deadline, July 
7, a 30 per cent drop year-on-year, despite 
the expansion of the levy, as several mul-
tinational companies failed to comply 
with the stiff timeline. 

As for overall direct tax collection, 
Bengaluru is the only jurisdiction that 
posted growth, at 1.6 per cent, while 
others have seen double-digit declines. 

Advance tax collection from top juris-
dictions fell around 25 per cent, on aver-
age, in the second quarter. 

More on business-standard.com
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PRESS TRUST OF INDIA 
Ranchi, 9 October 

The Jharkhand High Court on 
Friday granted bail to 
Rashtriya Janata Dal (RJD) 
chief Lalu Prasad in a fodder 
scam case related to Chaibasa 
treasury, observing that he 
has served half of the five-year 
sentence awarded to him. 

The case pertains to fraud-
ulent withdrawal amounting 
to ~33.67 crore from the 
Chaibasa treasury in undi-
vided Bihar, when Prasad was 
the chief minister. 

The veteran leader, howev -
er, will have to remain in jail as 
he is serving time in another 
case related to Dumka treas-
ury, which involves embezzle-

ment of around ~3.13 crore. 
Justice Aparesh Kumar 

Singh asked the RJD boss to 
submit two personal bonds of 
~50,000 each and deposit a 
penalty of ~2 lakh to secure bail. 

The court also sought 
Prasad's medical report from 
authorities of Rajendra 
Institute of Medical Sciences 
in Ranchi, where he is under-
going treatment for various ail-
ments, and details of everyone 
he has met since his admission 
to the state-run hospital. 

Senior lawyer Kapil Sibal, 
along with advocate Devarshi 

Mandal, pleaded that the 72-
year-old leader be granted bail 
as he has completed serving 
half the jail term handed to 
him in the Chaibasa case. 

Earlier, Prasad was granted 
bail in Deoghar treasury case, 
pertaining to fraudulent with-
drawal of around ~89 lakh. He 
is currently facing trial in 
Doranda treasury case. 

The scam, which had come 
to light in 1992, involved 
embezzlement of ~950 crore 
from the state exchequer for 
the purchase of fictitious med-
icines and fodder for cattle.

Lalu gets bail in Chaibasa treasury case, to remain in jail

India receives second set  
of Swiss bank a/c details
PRESS TRUST OF INDIA 
New Delhi/Berne, 9 October  

India has got the second set of Swiss 
bank account details of its nationals 
and entities under the automatic 

exchange of information (AEOI) pact with 
Switzerland, marking a key milestone in 
the government's fight against black 
money allegedly stashed abroad. 

India is among the 86 countries with 
which Switzerland's Federal Tax 
Administration (FTA) has exchanged 
information on financial accounts within 
the framework of global standards on 
AEOI this year. India had received the first 
set of details from Switzerland in 
September 2019 under Automatic 
Exchange of Information, when it 
involved 75 countries. The information 
exchange this year involved nearly 3.1 mil-
lion financial accounts, FTA said in a 
statement on Friday. The number of such 
accounts was similar in 2019. 

While the statement did not explicitly 
name India among the 86 countries, offi-
cials told PTI that India is among the 
prominent countries with which 
Switzerland has shared details about 
financial accounts of clients of Swiss banks 
and various other financial institutions. 

The officials further said a "sizeable 
number" relates to Indian citizens and 
entities in the overall exchange of infor-
mation about over three million finan-
cial accounts by Switzerland this year 
with 86 countries. Besides, Swiss 
authorities have already shared informa-
tion about more than 100 Indian citizens 
and entities in the past one year on 
receipt of requests for administrative 
assistance in cases involving probes into 
financial wrongdoings including tax eva-

sion, the officials added. 
These cases mostly relate to older 

accounts that might have been closed 
before 2018, for which Switzerland has 
shared details with India under an earlier 
framework of mutual administrative assis-
tance as Indian authorities had provided 
prima facie evidence of tax-related wrong-
doing by those account holders. AEOI is 
applicable only to accounts that are active 
or were closed during 2018. 

Some of these cases relate to entities 
set up by Indians in various overseas juris-
dictions like Panama, British Virgin 
Islands and Cayman Islands, while the 
individuals include mostly businessmen 
and a few politicians and erstwhile royals 
as well as their family members. 

The officials, however, refused to share 
details about the exact number of accounts 
or the quantum of assets held in the 
accounts held by Indians, for which the 
information has been shared with India, 

citing strict confidentiality clauses gov-
erning the exchange framework. 

The information shared by Swiss 
authorities include identification, account 
and financial information, such as name, 
address, country of residence and tax iden-
tification number, as well as information 
concerning the reporting financial institu-
tion, account balance and capital income. 

The exchanged information will allow 
tax authorities to verify whether taxpayers 
have correctly declared their financial 
accounts in their tax returns. The next 
exchange would take place in September 
2021. In its statement, FTA said the 86 
countries covered under the AEOI this 
year include 11 new jurisdictions — 
Anguilla, Aruba, Bahamas, Bahrain, 
Grenada, Israel, Kuwait, Marshall Islands, 
Nauru, Panama and the United Arab 
Emirates — in addition to the existing list 
of 75 countries, with whom information 
was shared last year.

The next exchange, under the AEOI, would take place in September 2021

n India is among the 86 countries with 
which Switzerland’s FTA has exchanged 
information 

n The information on financial accounts was 
shared within the framework of Automatic 
Exchange of Information (AEOI) 

n India had received the first set of details 
from Switzerland in Sep ‘19 under AEOI 

n The information exchange this year 
involved nearly 3.1 mn financial accounts 

n The exchanged information will allow tax 
authorities to verify whether taxpayers 
have correctly declared their financial 
accounts in their tax returns

EYE ON THE PIE

Pursuant to Section 160 of the Companies Act, 2013 read with 
Rule 13 of the Companies (Appointment and Qualifications of 
Directors) Rules, 2014, and other applicable provisions of the 
Companies Act, 2013, Notice is hereby given to the Members of 
Steel Authority of India Limited (SAIL) that the Company has 
received a Notice under Section 160 of the Companies Act, 2013 

rddated 3 October, 2020 for candidature of Shri Amarendu 
Prakash (DIN:08896653) to the Office of Director in the ensuing 

th48 Annual General Meeting (AGM) of the Company scheduled 
ndto be held at 10:30 Hours (IST) on Thursday, 22 October, 2020 

through Video Conferencing/ Other Audio Visual Means.
The aforesaid Notice for appointment would be included in the 

thremote e-voting facility commencing on 19 October, 2020 at
st09:00 AM (IST) and ending on Wednesday, 21 October, 2020 at 

05:00 PM (IST) and e-voting during the AGM.
As the Notice was received subsequent to the issue of the Notice 

thof the 48 AGM of the Company, an Addendum to the Notice of 
ththe 48 AGM is being circulated to the Members in terms of the 

provisions of the Companies Act, 2013.
The Resolution for appointment of Shri Amarendu Prakash to the 
Office of Director will be taken up for consideration of the 

thMembers of the Company in the 48 AGM as a part of Special 
Business in the form of an Ordinary Resolution, as set forth 
below:
Item No. 8- Appointment of a Director
To appoint Shri Amarendu Prakash (DIN:08896653) as a Whole 
Time Director and in this regard to consider, and if thought fit, to 
pass with or without modification(s), the following resolution as 
an Ordinary Resolution:
“RESOLVED THAT Shri Amarendu Prakash (DIN:08896653), 
who was appointed as an Additional Director of the Company by 
the Board of Directors under Section 161 of the Companies Act, 
2013 and the Articles of Association of the Company and who 
holds office upto the date of this Annual General Meeting and in 
respect of whom the Company has received a notice in writing, 
proposing his candidature for the office of Director, under 
Section 160 of the Companies Act, 2013, be and is hereby 
appointed as a Director of the Company, liable to retire by 
rotation."
EXPLANATORY STATEMENT PURSUANT TO SECTION 
102(1) OF THE COMPANIES ACT, 2013
Item No. 8:
Pursuant to the Government of India, Ministry of Steel Order 

thNo.6/2/2019-BLA dated 25 September, 2020, Shri Amarendu 
Prakash (DIN:08896653) was appointed as an Additional 

thDirector of the Company with effect from 28  September, 2020 
subject to his re-appointment by the shareholders in the Annual 
General Meeting. His tenure as Director is for a period starting 
from the date of assumption of charge, or till the date of 
superannuation, or until further orders, whichever is earliest. He 
is liable to retire by rotation in terms of provision of the 
Companies Act, 2013. In terms of Section 161 of the Companies 
Act, 2013 and Articles of Association of the Company, he would 
hold office upto the date of the ensuing Annual General Meeting. 
The notice under Section 160 of the said Act has been received 
proposing the name of Shri Amarendu Prakashas a candidate 
for the office of Director of the Company.
Shri Amarendu Prakasha B.Tech in Metallurgy from BIT Sindri, 
(Ranchi University). He is an accomplished technocrat and 
possesses over 28 years of experience, comprising 24 years in 
Plant Operations at Bokaro Steel Plant (BSL) and 4 years at 
Chairman’s office. Shri Prakash began his career at SAIL in the 
year 1991 with posting in Rolling Mills. During the long stint of 20 
years in BSL, he mastered the art of steel rolling and finishing. 
Shri Prakash, played a crucial role in timely completion of 
upgradation of Hot Strip Mill (HSM) in 1997 and 2007, 
implementation of ERP and six sigma certification in the HSM 
and was the driving force behind setting-up of technology hub to 
serve as a think-tank for research in hot rolling, coordinating 
patenting and copyright activities. Under his able leadership, 
patent on technical design of Reheating Furnaces was 
successfully filed. As a key member of the Production and Sales 
Planning team, he was instrumental in strategizing the overall 
production and manufacturing of quality products mix for 
maximization of revenue. He pioneered the business analytics 
division for product mix optimization, identify investment needs 
and proactive analysis of business information to customize 
production as per market trends. During his short stint in 
Chairman's office, he orchestrated the formulation & 
development of key strategies at the apex level and their 
effective implementation. He had been involved in driving 
business transformation and financial turnaround of SAIL which 
resulted in bringing back the Company from a streak of 3 years of 
losses starting from FY’16 into profit in FY’19. 
Shri Amarendu Prakash is not disqualified from being appointed 
as a Director in terms of Section 164 of the Act and has given his 
consent to act as a Director.

thDated : 9  October, 2020
Place : New Delhi

By order of the Board of Directors
Sd/

(M.B. Balakrishnan)
Company Secretary

Tel: +91 11 24367481-86; Fax: +91 11 24367015 

ADDENDUM TO THE NOTICE OF
TH48 AGM OF SAIL

Save and except Shri Amarendu Prakash and his relatives, to 
the extent of their shareholding interest, if any, in the Company, 
none of the other Directors/ Key Managerial Personnel of the 
Company/their relatives are, in any way, concerned or interested 
financially or otherwise, in the Resolution set out at Item No. 8 of 
the Notice.
The Board considers it desirable that the Company should 
continue to avail itself of his services as a Director and 
recommends this Resolution for approval of the shareholders.
Notes:
1. All the processes, notes and instructions relating to remote 

e-voting and e-voting during the AGM set out in the Notice of 
ththe ensuing 48 AGM shall mutatis-mutandis apply to the

Resolution proposed in this Addendum to the Notice.
th2. This Addendum to the Notice of the 48 AGM is available 

thalong with the Notice of the 48 AGM on the website of the 
Company-www.sail.co.in.

Details of Directorship in
other companies
Membership/Chairmanship in
the Committees of the Board

Number of Shares held in
the Company
Relationship between
Directors inter-se

NIL

NIL

NIL

Projects Committee; Operational
Issues Committee; and Health,
Safety & Environment
Committee.


