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6 ECONOMY & PUBLIC AFFAIRS

‘The pressure on RBI is all-pervasive’

VIRAL ACHARYA, former deputy governor of the RBI, talks to Tamal Bandyopadhyay about the
central bank's failings. He says massive failures happened because of the supply push on
credit, which the government wanted, explicitly or indirectly, through public sector banks.

Edited excerpts:

Most of us are reasonable peopleinthe
sense that we expected there would be
resistance to what we were trying to
accomplish. Itisnot easy
anywhereintheworldtobea
gatekeeper of financial stability.

What has changed over the last
two-three decades is that
initially you know India was
essentially a nationalised
country. For all practical
purposes, even though government
deficits were large, they were being
funded through the financial
repression of our banks by means of
an extraordinary high statutory
liquidity ratio. It was easy for the RBI
to guarantee financial stability
because you could just engage in
financial repression and the private
sector didn’t own much

asset, either. Securing

Patel perhaps had these issuesin
his term as deputy governor. Deputy
Governor (N S) Viswanathan played a

very central role; he was the
pillar of the foundations we
were trying to put in for
financial stability.

VIRAL ACHARYA

Former deputy
governor, RBI

The central theme of your book
is fiscal dominance and how it
is affecting the banking
system. Is it something unique?
Isn’t that the story the world over?
You are spot on. What that observation
reveals isthat when growth is slow,
governments — and governments all
over the world have myopic horizons
—think short-term. They try todo the
quick thing, which is to get credit
flowing, and create a credit-based
consumption stimulus. And, for that,
theystartleaning onthe
central bankto relax the

financial and rules.
macroeconomic stability The reason why these
required we move away issues are more important
from these things. THE GOVERNMENTS inIndiaisweareyetto
Lookingat the friction TRYING TO KEEPTHE clean up the banking
;)lver tizne, whe;thistc&ming RECAPITALISATION sector.

ometo meisthatthe .
central bankis ahead of BILLDOWN ! THEY Let’s get into some of the

the curve -- ahead of the
rest of the system in terms
of securingthe
foundations of financial
stability we need for long-
term growth. The
government and the
bureaucracy continue
with what is suitable for amore
nationalised economy of the past.
They are not yet embracing the
migration to a market-based economy
as substantially and as fully as we
might have liked.

You came as deputy governor in
charge of monetary policy but your
sole focus was on cleaning up the
banks’ books. How did that happen? It
was a mandate from the governor or
your own choice?

Agood question. This is, in some
sense, my expertise. Thisis what my
research is all about: What conditions
doesafinancial sector need to provide
healthy intermediation tothe
economy? I had studied thisin the
context of public sector banks in India
and how Europe has responded.

HAVEATENDENCYTO
(OMEUPWITH
INTRUSIVE ISSUES

micro issue that you have
raised in the book. You
have said even the
monetary policy
committee (MPC) is under
pressure from the
government for easing the
policy. And, protecting the
balance sheets of public sector banks
is the RBI’s responsibility. Tellus a
little more.
The details are not important.
Tomorrow it may happen in some
other form. Pressure is pervasive. It is
not thatjust one aspect of central
banking policy is under pressure.

Iwould highlight when pressure is
on the monetary policy front, itisalot
easier for those applying the pressure
to get away with it because now there
isaninstitutional framework under
which the MPC has to function.

Someother areasdon’t have this
institutional fabric. If youaskmeto
explain why we took a particular decision
orwhy we relaxed accounting rulesinthe
middle of the year,Iwould say itis
because of the publicsectorbanks...

The governmentistryingtokeepthe

recapitalisation bill down;

Consolidationisnot

theyhaveatendencyto enough. The only reason
comeupwithintrusive 1 why I have notbeen against
issuessuchashowto IT'5 IRRELEVANT consolidation is because
account for mark-to- WHERE YOU (A there have been so many
market gainsorwhento (ENTRALBANKE R) times when positions of
recognise losses. These RESIDE. THE managingdirectors and
quarter-end thingsI . board members have been

mentioned in mybookare
some of the most glaring
interventions... Why
should accounting for bank
balance sheets change mid-
year? Thisisbecauseyou
want toshow a particular
kind of numbers.

Talking about state-owned banks...
Indiahas gone for consolidation,
reducing the number of these banks
from 21to 12. And there has been talk of
privatisation. What’s your take on this?

QUESTIONIS: AREYOU
THERIGHT PERSON
FORTHEJOB?

empty forlong... we need to
inject capital into these
banks. It will have to come
from the government but
the headroom for that is
limited. So, we have to divest
government stakes in these
banks. Ithinkthatsomere-
privatisation should be on the table. I
also think we could potentially open up
Indian banking more to foreign banks,
which will bring in expertise in
underwriting, fintech and risk
management practices.
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Non-banking financial companies
(NBFCs) are playing a critical role in
meeting consumer demand. What
should be done for their healthy
growth?

Stress tests and asset quality reviews
are necessary ... The sooner you doit,
the betteritis. We have given them
enough time. The NBFC sector has
beenstabilised directly or indirectly
through liquidity injections and
lending by banks.

Iwould not be averse to some
NBFCstakingthe IBCroad ... They are
not banks; they are not being asked to
meet certain requirements.

Thereis afeeling that the RBIis a
weak supervisor. To cover up its
weaknesses, it focuses on stricter
regulations and the economy suffers
... Your comments?

That’s certainly one of the views ... My
diagnosis has been that massive
failures happened because of the
supply push on credit, which the
government wanted, explicitly or
indirectly, through public sector
banks. Every regulator gets some
supervisory functions wrong at some
points of time ... (As a central banker) I
would introspect, try to reinvent the
quality of supervision, and make it as
principle-based as possible. I think the
RBI has been steadily movingin that
direction ... We made a very big push
and there is no reason why bank
regulation can’t goin that direction.

Finally, and this is a very rude
question, some feel “imported”
central bankers such as Rajan and you
do not have enough skin in the game.
You come on alien and go back to
academia. You see the world of Indian
banking through a different prism...
My favourite songis “Kuch tolog
kahenge ...” Dowe have enough skin in
the game? Do we know the system
enough? We are not the only onesin the
RBI; there are alot of other people. The
value we bring in is precisely because
we are not necessarily building long-
term careers here... It’s not that we
don’t study India, it’s not like we don’t
have India within us. Lastly Iwould say
that we bring skill sets from having
observed how things work in different
parts of the world, which is valuable for
India. It’sirrelevant where you reside.
The question is: Are you the right
person for the job?

Forfullinterview, logonto
www.business-standard.com
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NOTICE OF 40TH ANNUAL GENERAL MEETING AND E-VOTING INFORMATION

Motice is herety given that the 40 Annual General Meeting (AGM) of Members
of the Company will be held on Friday, the 215t Day of August, 2020 at
03.00 PM. through Video Conferencing (“VC"), to transact the business as
set forth in the Notice of the Meeting dated 20™ June, 2020.

In accordance with the circular No.20/2020 dated 5" May, 2020 read with

Circular Mo.14/2020 dated April 08, 2020, Circular No.17/2020 dated April

13, 2020 issued by Ministry of Corporate Affairs and Circular no

SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated 12" May, 2020, the Notice of AGM

and Annual Report for the financial year 2018-20 have been sent in electronic

mode on July, 28, 2020, to members whose e-mail ids are registered with
the Company or the Depository Participant(s).

The Annual Report and Notice of AGM is also available on the Company's

website www.gptinfra.in, on the website of stock exchanges at

www.bseindia.com and www.nseindia.com and on the website of Link

Intime India Pvt. Ltd. (LIIPL)(the agency for providing remote e voting facility)

at https://instavote.linkintime.co.in. The documents pertaining to the items

of business to be transacted in the AGM shall be available for inspection
electronically up to the date of AGM.

Instructions for Remote e- voting and e - Voting during AGM

The Company is providing remote e-voting facility to all its Members to cast

their votes on all resolutions set out in the Notice of the AGM. Additionally,

the Company is providing the facility of voting through e-voting system during
the AGM. Detailed procedure for remote e-voting/ e-voting is provided in the

Motice of the AGM as well as in the email sent to the Members by LIIPL.

The remote e-voting period will commence at 9.00 a.m on Tuesday,18™

August, 2020 and will end at 5.00 p.m. on Thursday, 20" August, 2020. The

remote e- voting module shall be disabled thereafter.

A person whose name is recorded in the Register of Members or in the

Register of Beneficial Owners maintained by the Depositories as on Friday,

14% August, 2020 (cut-off date) only shall be entitled to cast their vote through

e-voting system of LIIPL at hitps://instavote.linkintime.co.in or participation

and voting at the AGM.

All the members are hereby informed that the Ordinary and Special business,

as set out in Notice of 40" AGM will be transacted through voting by electronic

means only.

Members, who have acquired shares of the company after dispatch of the

Notice & Annual Report and holding shares as of the cut-off date, may obtain

the login 1D and password in the manner provided in the Notice of AGM or by

sending a request at enotices@linkintime.co.in or gil.cosec@gptgroup.co.in.

Members attending the AGM who have not cast their vote by remote e-voting

shall be eligible to cast their vote during the AGM. Members who have voted

by remote e-voting shall be eligible to attend the AGM but shall not be entitled
to cast their vote again.

Registration of email ID and Bank Account details:

In case the shareholder's email 1D is already registered with the Company/its

RTA/Depositories, log in details for e-voting are being sent on the registered

email address.

In case the shareholder has not registered his/her/their email address with

the Company/its RTA/Depositories and or not updated the Bank Account

mandate for receipt of dividend, the following instructions to be followed:

(i) Kindly log in to the website of our ATA i.e www.linkintime.co.in under
Investor Services > Email/Bank detail Registration- fill in the details,
upload the required documents and submit.

(i) Inthe case of Shares held in Demat mode:

The shareholder may please contact the Depository Participant ("DP")
and register the email address and bank account details in the demat
account as per the process followed and advised by the DP.

In case shareholders have any queries regarding login/ e-voting, they may

send an email to iInstameet@linkintime.co.in or contact on: - Tel: 022-49186175.

Alternatively, members may also write to the Company Secretary at

gil.cosec@gptgroup.co.in or Tel. 033 4050 7000.

For GPT Infraprojects Limited

Sd/-

A.B.Chakrabartty
(Company Secretary)
Membership No. F-7184

Place : Kolkata
Date : 28.07.2020

8 Strides

STRIDES PHARMA SCIENCE LIMITED

CIN: L24230MH1990PLC057062

Regd. Office: 201, 'Devavrata', Sector — 17, Vashi, Navi Mumbai — 400 703

Tel No.: +91 22 2789 2924/ 2789 3199, Fax No.: +91 22 2789 2942

Corp. Office: 'Strides House', Bilekahalli, Bannerghatta Road, Bengaluru - 560 076
Tel No.: +91 80 6784 0000/ 6784 0290, Fax No.: +91 80 6784 0700

Website: www.strides.com; Email: investors@strides.com

NOTICE OF THE 29th ANNUAL GENERAL MEETING,
E-VOTING INFORMATION AND BOOK CLOSURE DATES

Notice is hereby given that:

1) The 29th Annual General Meeting (‘AGM') of the Company will be held over video

conference/ other audio visual means on Thursday, August 20, 2020 at 15:00 hrs IST

in compliance with General Circular numbers 20/2020, 14/2020, 17/2020 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 are set forth in the Notice dated May 20, 2020.

KFin Technologies Private Limited, Registrar and Share Transfer Agents of the

Company, is providing the VC facility for the AGM.

In compliance with the above circulars and owing to the difficulties involved in

dispatching the physical copies, kindly note that electronic copies of the Notice of the

AGM and Annual Report for FY 2019-2020 were emailed on July 29, 2020 to the

Members at their registered email ids.

The Notice of 29th AGM and Annual Report for FY 2019-2020 is also be made

available on the Company's website, at www.strides.com and stock exchange

websites, where the shares of the Company are listed.

Members who have not registered their e-mail address are requested to register the

same in respect of shares held in electronic form with the Depository through their

Depository Participant(s) and in respect of shares held in physical form by writing to

the Company’s KFin Technologies Private Limited at einward.ris@kfintech.com

Members may note that the Company has temporarily enabled facility to update their

email address by accessing the link https://ris.kfintech.com/email_registration/ by

providing the requisite details of their holdings and documents for registering their
e-mail address.

In compliance with the provisions of Section 108 of the Companies Act, 2013 read with

Relevant Rules, Secretarial Standard on General Meetings (“SS-2”), Regulation 44 of

the SEBI Listing Regulations and MCA Circulars, the facility for remote e-voting and

e-voting in respect of the business to be transacted at the AGM is being provided by
the Company through KFin Technologies Private Limited.

Members holding shares either in physical form or dematerialized form as on cut-off date

may cast their vote electronically on the business as set forth in the Notice of the AGM.

6) Members who have not registered their e-mail address (including Members holding
shares in physical form) are requested to follow the steps for registration of e-mail
address and approach KFin Technologies Private Limited for obtaining User ID and
Password for e-voting.

7) Allthe Members are informed that:

a) The cut-off date for determining the eligibility to vote by electronic means or at the
AGM s Thursday, August 13,2020
A person whose name is recorded in the register of members or in the register of
beneficial owners maintained by the depositories as on the cut-off date only shall
be entitled to avail the facility of remote e-voting as well as voting in the AGM.

b) The Record Date for determining the eligibility of Members for payment of Dividend
of Rs. 2/- perequity share of face value of Rs. 10/-each is Monday, July 27, 2020.

c) The Register of Members and Share Transfer Books of the Company will remain
closed from Tuesday, July 28, 2020 upto Thursday, August 20, 2020 (both days
inclusive) for the purpose of AGM.

d) The remote e-voting shall commence from Sunday, August 16, 2020 at 09:00 am
and will end on Wednesday, August 19, 2020 at 5:00 pm. E-voting shall not be
allowed beyond 5.00 p.m on Wednesday, August 19, 2020.

e) The Notice is emailed to Members, whose names appear in the Register of
Members/ list of Beneficial Owners as on Friday, July 17, 2020 (Cut-off Date).
Members who have acquired shares after the dispatch of Notice and before the
cut-off date i.e., Thursday, August 13, 2020 may approach KFin for issuance of the
User ID and Password for exercising their right to vote by electronic means.

8) Members who have casted their vote through remote e-voting prior to the AGM may

attend the AGM but shall not cast their votes again. However, in case Members cast

their vote both via e-voting at the AGM and remote e-voting, then voting through
remote e-voting shall prevail and voting done at the AGM shall be treated as invalid.

The Notice of the AGM is available on the Company’s website- www.strides.com and

also on the website of KFin Technologies Private Limited - https://evoting.karvy.com/

10) For detailed instructions relating to attending the meeting through VC, remote e-voting
and voting during the AGM, please refer to the Notice.

In case of any queries, you may refer the Frequently Asked Questions for

shareholders and e-voting User Manual for members available at the download

section of https://evoting.karvy.com or contact KFin at the following:

KFin Technologies Private Limited

Karvy Selenium Tower B, Plot No. 31 & 32, Financial District, Nanakramguda,

Seriligampally Mandal, Hyderabad - 500 032.

Contact Persons: Mr. S.V. Raju/ Mr. Mohan KumarA

ContactNumbers: +9140 6716 2222 or 1800 3454001 (toll free)

Emailid: einward.ris@karvy.com

~

@

=

o

9

By order of the Board of Directors
For Strides Pharma Science Limited

Sd/-
Place : Navi Mumbai Manjula Ramamurthy
Date : July 30, 2020 Company Secretary

Imperative for
bankstoexpand
balance sheets:
Ind-Rareport

PRESS TRUST OF INDIA
Mumbai, 29 July

It is imperative for banks to expand their
balance sheets and revive credit offtake
instead of just concentrating on asset
quality, says a report.

The RBI's conscious steps to reduce
the repo rate have also lowered the
marginal cost of fund-based lending
rate across banks, ratings agency India
Ratings and Research said in a note.

The central bank has reduced repo
rate by 250 basis points since February
2019. However, the transmission of rate
cuts has been uneven among private
and public sector banks, the note said.

"We believe that it will be impera-
tive for banks to expand balance
sheets and simultaneously revive
credit offtake, rather than focusing
only on asset quality," the agency said
in its July edition of Credit Market
Tracker.

The recent Financial Stability
Report (FSR) released by RBI said
credit growth (y-o-y) of banks, which
had considerably weakened during
the first half of FY20, slid further to 5.9
per cent by March 2020 and remained
muted up to early June 2020.

India Ratings said the asset quality
of banks would be a critical factor to
watch out for from the second quarter
of the current fiscal when the loan
moratorium ends.

The Reserve Bank of India (RBI)
had announced moratorium on
repayment of term loans from March
1, 2020 till August 31, 2020.

The FSR said the gross NPA ratio of
all banks may increase from 8.5 per cent
in March 2020 to 12.5 per cent by March
2021 under the baseline scenario.

"If the macroeconomic environment
worsens further, the ratio may escalate
to 14.7 per cent under the very severely
stressed scenario," it had stated.

The gross and net NPA ratios of
bank stood at 8.5 per cent and 3 per
cent respectively in March 2020.

The ratings agency said during
June 2020, status quo was largely
maintained in the liquidity position
in the system.

"While some amount of risk aversion
was playing out in the market before
the pandemic, the credit offtake has tak-
en a severe beating with onset of the
Covid-19, resulting sustained, excess
system liquidity," the note said.

Particulars

JK PAPER LTD.
Creating lasling impressions

PASSION TO PERFORM

UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30™ JUNE, 2020

STANDALONE

Quarter Ended

30.06.2020 | 30.06.2019 | 31.03.2020 | 30.06.2020| 30.06.2019 | 31.03.2020

(Unaudited)

% in Crores
CONSOLIDATED

Year Ended Quarter Ended Year Ended

(Audited) (Unaudited) (Audited)

1 | Income from Operations (Gross) 505.46 | 760.78 | 3,294.37, 511.11 761.32 3,300.26
2 | Total Income from Operations (Net) 482.73| 733.37 | 3,135.46| 496.48| 732.32|3,164.00
3 | Profit before Interest and Depreciation (EBITDA) 97.58| 266.70  984.96 89.79| 256.35 975.17
4 | Net Profit before tax from ordinary activities and

Exceptional ltems # 34.51| 200.11| 718.59 12.82| 188.07| 696.39
5 | Net Profit after tax from ordinary activities and

Exceptional Iltems # 25.05| 136.15| 492.71 2.66 123.45| 468.41
6 | Total Comprehensive Income for the period

(comprising Profit for the period (after tax) and Other

Comprehensive Income (after tax). 25.67| 135.66 | 488.00 415 126.62| 472.59
7 | Equity Share Capital 176.42| 178.24 | 178.24| 176.42| 178.24| 178.24
8 | Other Equity as shown in the Audited Balance Sheet

of the previous year 2,189.81 2,187.25
9 | Earnings Per Share in Rs.10/- Share

(EPS for the Quarters are not Annualised)
i | Basic 1.41 7.64 27.64 0.15 6.93| 26.28
i | Diluted : 1.41 7.64 27.64 0.15 6.93| 26.28

Notes :

quarterly and YTD results.

Place : New Delhi
Dated : 29 July, 2020

1) Pursuant to the requirements of SEBI (LODR) Regulations, 2018 (as amended), the Company has published consolidated

2) The above is an extract of the detailed format of Quarter Ended June 30,2020 Financial Results filed with the Stock Exchanges
under Regulation 33 of the SEBI ( Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the
Financial Results are available on the Stock Exchange websites of BSE and NSE at www.bseindia.com and www.nseindia.com
respectively and also on Company's website at www.jkpaper.com.

# The Company does not have any Exceptional Items to report in above periods.

(Vice Chairman & Managing Director)

: d
B L) \%

Multipurpose office papers from JK Paper

For JK PAPER LTD.
Harsh Pati Singhania

Admin Office: Nehru House 3rd Floor, 4 Bahadur Shah Zafar Marg, New Delhi-110002
Ph: 91-11-33001132, 33001112, Fax: 91-11-23712680
Regd. Office: Central Pulp Mills, Fort Songadh, Dist. Tapi, Gujarat - 394660, Website: www.jkpaper.com

Corporate Identity Number: L21010GJ1960PLC018099 -

f /jkpaperindia « 8 /jkpaperindia
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TENDER NOTICE

e-Quotation invited for Field Survey and
Preparation of DPR for Construction and
Upgradation of Drainage System vide NIT
No. 04/ICGP/CFC-ADMN/2020-21 by the
Prodhan, Islampur Chak Gram Panchayat.
Last Date of online submission
05/08/2020. Interested bidders may visit
http://wbtenders.gov.in for details.
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