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Spicelet flies in
the face of logic

India's second-largest airline has taken aggressive steps to survive the
pandemicbutitisan open question whether they are smart or rash

ANJULI BHARGAVA
New Delhi, 9 October

here’s a thin line between bravery
and bravado, aggressive and rash. It
is this line that many in the avia-
tion sector argue low-fare airline SpiceJet
and its co-founder Ajay Singh appear to
be treading during the pandemic. There
are some who admire the way Singh has
reacted when his back has been against
the wall but with the airline announcing its
plans last week to start direct flights to
London in the winter of 2020, the list of
naysayers is growing.
After the lockdown crippled the avia-
tion sector and brought passenger traffic to
a halt, airlines globally stared at a bleak

future. As the weeks rolled on, the usual
revenue streams for the carriers dried up as
expenses continued to impinge on existing
finances. All airlines were stuck with
salaries, aircraft that needed maintenance,
and the bills began to pile up. Even if the
aircraft were not flying, staying afloat
required funds.

Very soon after the shock, the industry
—led by SpiceJet —honed inon cargoasa
revenue stream, astep followed quickly by
market leader IndiGo. This was true not
just for Indian carriers; many foreign airli-
nes filled aircraft with goods instead of pas-
sengers. Almost all the Indian airlines start-
ed flying Vande Bharat routes, which the
government had started to ferry passenger
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slots in the past too as well as for designat-

figuresin¥  ed carrier status “well before the lock-

down”. “London is a heavily competitive
PAT sector and Heathrow is a constrained air-

port so chances need to be taken as and
when they present themselves,” an airline
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addition to this, in March, the airlines had
some cash collected from for
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insider said.

Theairline added that wet-leasing costs
are very low currently and the travel bub-
ble meant competition was less and

flights that were to be taken in the weeks to #As per results filing
follow but were in fact cancelled.

For the cargo flights, many airlines used
their existing fleet but SpiceJet decided to
wet-lease two aircraft and is now operating
afleet of 13 cargo aircraft (two wide-bodies
on wet-lease) and is planning to add three
more soon, a gambit that many felt was
quite rash, since wet leasing is expensive —
it includes the cost of hiring crew and
maintenance staff — and is usually not
considered an optimum option. The air-
line, however, said the cargo push has real-
ly paid off with revenues from cargo up
144 per cent in the first quarter of this year
over the same period last year. SpiceXpress
— its cargo wing — has been in operation
since September 2018.

Last week, however, the airline went a
step further and announced direct flights
three times a week to London starting this
winter — again with aircraft taken on wet-
lease. Although Vistara, too, has started
flights to London recently, market leader
IndiGo — which s in the strongest position
to go international — has not taken the
plunge, opting for caution in the present
environment.

SpiceJet’s decision raised many eye-

any situation.
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brows; industry experts felt it was both
“rash”, “unplanned”, “at the wrong junc-
ture”. Said industry veteran Shakti Lumba:
“Timing-wise this seems nothing short of
suicidal. Instead of stabilising the airline
during the crisis, he seems to be hurtling it
headlong into more trouble.”

Lumba argued that there will be “no
first-mover advantage”, hardly any load
(Vistara’s London flights have seen indif-
ferent loads) as a result of the pandemic
and that wet-lease is an expensive option in

Many others agreed with Lumba, say-
ing it almost appeared as though the airline
had stopped keeping accounts. “It's almost
as if SpiceJet has lost touch with reality,”
said a former SpiceJet staffer, who has been
closely associated with the airline.

The airline, however, contended that
the move was neither rushed nor unplan-
ned. In response to an email, the airline
said it had been mulling the move to get
into long haul for over two years and a ded-
icated team had been working on it.

The airline had applied for Heathrow

December was peak season.

Nevertheless, industry experts quest-
ioned Singh’s solo approach of running the
carrier, a charge made many times against
the way he functions although the airline
has always maintained that Singh has an
efficient team backing him up. Recently,
the airline’s CFO Kiran Koteshwar put in
his papers, though a replacement is expect-
ed soon, according to sources.
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Three cheers for
RBI's October policy

BANKER'S TRUST

TAMAL BANDYOPADHYAY

Bond prices rallied, bank
stocks rose and rupee appreci-
ated on Friday, cheering the
Reserve Bank of India’s (RBI’s)
October monetary policy.

The Monetary Policy Com-
mittee (MPC), Indian central
bank’s rate-setting body, with
three new members on board,
met between October 7 and 9,
with one eye on the markets
and the other on the economy.

The new MPC has not gone
forarate cut (none expected it
to) but has done everything
else to ensure that the massive
market borrowing programme
of the Centre and the states
goes through without any dis-
ruption and to instill growth
impulses in Asia’s third-largest
economy, which the RBI feels
has left the worst behind it. It
has also repaired the damage
done by the minutes of the last
MPC meeting, released in the
third week of August, where
one of its key members
expressed serious concerns
about persistently high infla-
tion and spoke about remedial
action to bring it down. That
spooked the market and bond

yields started rising.

The latest policy has tak-
en a series of steps to ensure
that the government is able to
borrow from the market with-
out paying too much and the
banks continue to buy bonds.
The combined market bor-
rowing of the Centre and the
states is pegged at around
?21.6 trillion at this point, but
it can rise if the government
decides to go for more fiscal
stimulus to prop up the econ-
omy, which sank 23.9 per cent
in the first quarter of the cur-

announced an OMO calendar
to put on the table its bond
buying programme? That’s
asking for too much. RBI
Governor Shaktikanta Das is
explicit in his statement — the
central bank stands ready to
conduct market operations as
required through a variety of
instruments to ease pressures
and maintain liquidity and
order in financial markets.
This de facto

months, keeps the door open
forarate cutin April 2021. Even
ifit does not do so, the message
is crystal clear: There is no rate
hike till next financial year.
The headline retail infla-
tion increased to 6.7 per cent
during July-August 2020. It
will rise further in September
but the RBI estimates that it
will ease to 5.4-4.5 per cent
in the second half of 2021 and
further to 4.3 per cent in the
first quarter of 2022, with
risks broadly balanced. The
MPC blames the supply
shocks for the rise in infla-
tion and feels that these will
dissipate in the coming mon-
ths as the economy unlocks,
supply chains are restored,

is the Indian version of quanti-
tative easing. Unlike, say, the
Bank of Japan and the Reserve

rent fiscal year. Bank of Australia, the RBI is
The RBI has doubled the not targeting yield of govern-
size of the auction ment bonds but

through which it one of the what it is doing
buys bond from stances of could be called a
the market under  the RBI giving soft yield curve
theso-calledopen  such a long control. Probably
marketoperations ~ forward guidance. 6 percentisits tol-
(OMOs) 020,000  This, coupled with  erance level for
crore. What's its softer inflation  the 10-year bond.

more, the central
bank has announ-
ced such OMOs for
the state develop-
ment loans — the
first in its 85-year
history. Finally, the rise in the
investment limit of banks in
bonds classified as held to
maturity (HTM), from 19.5 per
cent to 22 per cent of their net
demand, and time liability, a
loose proxy for deposits, which
was to end in March 2021, has
been extended by a year. The
higher limit is for bonds bought
between September 2020 and
March 2021. The bond in the
HTM basket does not carry any
‘market risks.

Should the RBI have

projection in the
coming months,
keeps the door
open for a rate cut
in April 2021

On Friday, the 10-
year yield closed
at 5,925 per cent,
falling 9 basis
points, but at the
shorter end,
three-year bond yield dropped
33 bps to 4.541 per cent. (One
bps is a hundredth of a per-
centage point.)

The accommodative stance
of the monetary policy will con-
tinue “as long as necessary — at
least during the current finan-
cial year and into the next year
— to revive growth”, Das said.
This is one of the rare instances
of the RBI giving such a long
forward guidance. This, cou-
pled with its softer inflation
projection in the coming

and activity normalises.

For the first time this year,
the October policy has given
the RBI's estimate of the real
GDP growth in 2021. It is
expected to be negative at (-)
9.5 per cent, with “risks tilted
to the downside”. The RBI
expects the Indian economy
to contract 9.8 per cent in
the second quarter, 5.6 per
cent in the third, and finally
to bounce back with 0.5 per
cent growth in the last quar-
ter of 2021.

It seems to be a realistic
estimate. In fact, if the eco-
nomic activities in September
are any indication and India
is spared a second wave of the
Covid-19 pandemic, there
may not be any downside
risks to the RBI estimate. It
could end up confirming its
position of a conservative
central banker.

Thewriter, aconsultingeditor with
Business Standard, is an author
andsenioradviser toJana Small
Finance BankLtd

‘Twitter: TamalBandyo

To read the writer's previous
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wwwhbankerstrust.in
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Notice s hereby given pursuant to Regulation 29 read
EBI (Listing Obli

other relevant Regulations of Si

Aformer aviat yargued that
instead of trying to recapitalise the airline,
Singh seemed determined to burn more
cash. Pointing towards a recent Centre for
Asia Pacific Aviation estimate that put the
fund requirements for the airline to stay
afloat at nearly $300 million, he argued
thati i i ional sector
at this juncture, even if not daily, was
unlikely to help matters. “Keeping up with
the Joneses will prove costly,” he added,
arguing that London was some kind of
“psychological victory” for Indian airline
owners. But he was of the view that no
matter which long-haul route an airline
introduces, it takes a few months for it to
stabilise. Whether he proves right or Singh
proves his critics wrong will be keenly
watched in the next few months.
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Proposed health data policy puts
question mark on privacy concerns

DEVANGSHU DATTA
New Delhi, 9 October
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InSeptember, an Australian
cybersecurity researcher,
Sami Toivonen, discovered
that DrLal Path Labs had left
thedataofoveramillion
customersexposed and
unencrypted onthe Amazon
‘WebServicescloud. Thedata
was recorded insome 9,000
spreadsheets, containing
name, address, gender, date of
birth, contact number, details
ofbooking, doctor details,

dualstobetreated anywhere.
“Datafiduciaries” willbe
allowed tocollectandstore
“sensitive personal data”. This
couldinclude financial
information; physical,
physiologicaland mental
health data; sexlifeand sexual
orientation; genetic data;
casteortribedata;and
“religiousor political beliefor
affiliation”. I'simpossible to
understand why much of this
isnecessary. Thedraftalso
suggeststhateven thelocal
pharmacy could be

o borssiranowasiss o Em

igation:
egulations, 2015, that a Meeting of the Board of Directors of
Borosil Renewables Limited (Formerly Borosil Glass Works Limited) will be held
on Monday, October 19, 2020, inter-alia, to consider and approve the Standalone
v

i @borosi.com

Regulation 47 and
s and Disclosure

This intimation is also available on the website of the Company
www.borosilrenewables.com and on the website of BSE Limited at
www.bseindia.com and National Stock Exchange of India Limited at

Place : Mumbai
Date : October 09, 2020

(Formerly Borosil Glass Works Limited)

Company Secretary & Compliance Officer
F

2020,

For Borosil Renewables Limited
Kishor Talreja
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MAHINDRA HOLIDAYS &
RESORTS INDIA LIMITED
Registered Office: Mahindra Towers, 2 Floor
17/18, Patullos Road, Chennai - 600 002,

@ Clubmahinra. To 19144 3988 1000, Fax: 191 44 3027 7778
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‘www.clubmahindra.com

investors@mahindraholidays.com

CIN: L55101TN1996PLC036595

lations 29 and 47 of

Notice s hereby given

and Exchange Board of India (Lising Obligaons and Discosurs Requremerts)

Rogustors, 01

ursday, Oc‘mhev 29, 2020 to inter alia, wnsmer and approve the Unaudited
Firancil Resulsof the Company for he quarer and el yvear ded Setembor 30,

“This inimation is also available on the website of BSE Limited (www.bseindia.com)
and National Stock Exchange of India Limited (wwwnseindia.com) where the
Company's shares are listed and on the website of the Company viz

www,clubmahindra.com.

For MAHINDRA HOLIDAYS & RESORTS INDIA LIMITED
Sdi-

Place : Mumbai
Date : October 9, 2020

Dhanraj Mulki
General Counsel & Company Secretary

Tel.:

PGIM India Asset Management Private Limited
(Erstwhile DHFL Pramerica Asset Managers Private Limited)
2" Floor, Nirlon House, Dr. A.B. Road, Worli, Mumbai - 400 030.
+9122 6159 3000. Fax: +91 22 6159 3100

CIN: U74900MH2008FTC187029 Toll Free No.: 1800 266 7446

Website: www.pgimindiamf.com

NOTICE [No. 24 of 2020-21]

an copy, type HY

Place : Mumbai
Date : October 9, 2020

pace> <PAN> or

Notice is hereby given that in accordance with Regulation 59A of SEBI (Mutual Funds) Regulation 1996 read with
SEBI Circular No. SEBI/HO/IMD/DF2/CIR/P/2018/92 dated June 05, 2018, the unit holders of all the Scheme(s) of PGIM
India Mutual Fund (‘Fund’) are requested to note that the half yearly portfolio of all the Scheme(s) of the Fund for the
half year ended September 30, 2020, are hosted on the website www.pgimindiamf.com and www.amfiindia.com.
The unit holders can submit a request for a physical or electronic copy of the statement of scheme portfolio of the Fund for
the half year ended September 30, 2020 by calling on 1800 266 7446 or by sending an email to care@pgimindia.co.in or by
writing to PGIM India Asset Management Private Limited at 2nd Floor, Nirlon House, Dr. A.B. Road, Worli, Mumbai - 400 030
or by sending an SMS on 5607030 (i.e to receive a physical copy, type HYPP<space> <PAN> or <FolioNo> and to receive
or <Email> and send it to 5607030).
For PGIM India Asset Management Private Limited
(Investment Manager for PGIM India Mutual Fund)

Sdr-
Authorized Signatory

MUTUAL FUND INVESTMENTS ARE SUBJECT TO MARKET RISKS,
READ ALL SCHEME RELATED DOCUMENTS CAREFULLY.

paymentdetails, patient’s tions of such databeing freely Protection hasbeen pending considered a fiduciary. This
uniqueidentification available, aswell asdeep ince2018, anddrafsinthe | meanshigher probabilitiesof <_‘ TITAGARH \NAGOHNS LIMITED
numbers, anddetailsofwhen, | concernsaboutprivacy. i inrai ns | dataleakagesinceit'sver L7 ciN: L21320WB1997PLCOB4B19
inwhatlabthat That’ from about: : t TTASARM Registered Office : 756, Anandapur, E M Bypass, Kolkata - 700107
testsweredone. monetary value. Any health surveillance. fiduciary will besecure. Tel : 03340190800, Fax : 033-40190823, Website: www.itagarh.in, E-mail : corp@titagarh.in
e oy e orae et | s da
even largerset of databreach- accesstolarge datasets, with ‘Health Data Management willbeshared with the (Rs. I lakhs)
eswasrevealed. Germanre- such granulardetails. So Policy” of the National Digital govemment and agencles “STANDALONE CONSOLIDATED
searchoutfitGreenboneNet- | wouldthe healthcareand Health Missioni to edby government”. . i e e S
nd patientrecord: pharmaceuti ical Anonymised or de-identified No. Mar31,2020 | Dec31,2019 | Mar31,2019 | Mar31,2020 | Mar31,2019 | Mar31,2020 | Mar31,2019

scansand images froms data. This: 1sbu|lt on lhe fourr datawillbe made availablein (Audited) (Unaudited) (Audited) (Audited) (Audited) (Audited) (Audited)
97-odd medical institutions indicate, tt ots | dationsof regatedformfor 1 | Total Income from Operations 3555833 | 37,554.07 | 47,055.35 | 1,50,135.00 | 1,09.479.91| 1,80,034.63| 1,59,191.54
across Indiaexposed. Details ofdigitised health da[a ﬂoatr doesn ‘texist (see above) Il facilitating health and clinical 2 | Net Profit(Loss) for the period
included thenameofover120 | ingaround. These d n- research, i (before Tax and exceptional Items) 149388 | 159849 | 345228 | 628560 403954| 374579|  2,677.77
million—yes, 120million— | exponentially. There’sbeen cernedabout monetisationof | archiving,statistical analysis, 3 | Net Profi(Loss) for the period before Tax
patients, theirdates of birth, anincreaseinonline consult- suchdata, thanwiththe policy formulation, the (after Exceptional Items) (14,641.56) 1,598.49 | (9,243.18) | (9,849.84) | (8,655.92) 3,745.79 1,893.24
Aadhaarnumbers,namesof | ationsand telemedicine, as protectionof privacy. developmentand promotion 4 | Net Profit(Loss) for the period after Tax

institution i i T health po- of diagnosticsolutions, etc. (after Exceptional Items) (1,72270) | 1,171.78 | (5724.76) | (7,99249) | (5530.20)| 5796.34|  5192.92
medical history, physician drugs, dlgltalprescnpuons licyreferstocitizensas “data Thate: 5 | Total C income for the period | (11,742.79) |  1,174.56 | (5,720.20) | (8,004.24) | (5,528.85)| (3,085.93)| (2,977.84)
namesand other details. To etal. Mass vacci incipals”; hospi gove angrabany 6 | Equity share capital 231212| 231212 231056 |  231212| 231056  231212| 231056
thecreditof DrLal Path Labs, billi I “healthinform- data,andshareit forany pur- 7 | Reserves (excluding Revaluation Reserve
thepertinent records were benecessary. ationproviders”;government | pose, undersuchwide- as shown in the Audited Balance Sheet) 79.323.79 | 87.295.56 | 74348.18| 79,307.01
securedwithin hoursofthe Thesooner “healthinform- | rangingclauses.Intheory, the 8 | Earnings per share (EPS)
breachbeing notified. protection forthatdata, the ationusers”. The policy consentofthe: mdmdual wnll (Face value of Rs. 10/- each)
However, the Ger better. But itwill i i data beasked for, b Basic & Diluted (9.85) 099 (483) ©71) (467) (2.96) (@47)
indi lex, giventheinter- lection. That consent could Notes :

abouthealthdataisendemic.
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forthe patients. Consider the Indiadoesn’thavealaw
ithwhich protecti data.
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Records held bydifferent
serviceproviderswillbein
common formatsand linked

alsobewithdrawn, intheory.
Inpractice, consentisajoke, if
dataonsomany parametersis
collected byawiderange of

mmughaumqueheal!.hID
(Aadharor: ew).
Thelusuﬁcauon Anmre

forsomany purposes.
Ifyou fallill, once this

theirmedical history.
Therearesocial implica-

for
secure. A proposed lawon
Personal Digital Privacy

asy
accesstomedical historyand

eit indivi-

polic , your
health might notbe your

Date

Place :

Kolkata
8th October, 2020

1. The above results were reviewed by the Audit Committee and approved by the Board of Directors in its meeting held on 8th October, 2020

2. The Honble National Company Law Tribunal, Kolkata Bench by an order dated September 30, 2020 has sanctioned the Scheme of Amalgamation (the "Scheme")
filed by Titagarh Wagons Limited and it's subsidiary Cimmco Limited and its wholly owned subsidiary Titagarh Capital Private Limited for amalgamation of
aloresaid subsidiaries with the Parent Company with effect from April 1, 2019, being the appointed date as per the Scheme. In view of the sanctioned Scheme,
the comparative figures for all the presented year / periods have been restated.

3. The above is an extract of the detailed format of Quarterly and Yearly Financial Results filed with the stock Exchanges under regulation 33 of the
SEBI (Listing and other Disclosure Requirements) Regulations, 2015. The Full format of the Financial Results for the Quarter and Year ended
March 31" 2020 are available on the Stock Exchange websites, www.bseindia.com/ www.nseindia.com and Company's website www.titagarh.in

For and on behalf of Board of Directors

Vice Chairman and Managing Director

Umesh Chowdhary
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