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EXPERTS SEE MARGINAL FALLIN FY24

Banks' credit to NBFCs gallops
at 30% for 6 months in a row

Loans to NBFCs at
10.5% of non-food
credit outstanding

PIYUSH SHUKLA
Mumbai, April 4

BANK CREDIT TO the non-
banking finance companies
(NBFC) sector has registered a
year-on-year (y-o-y) growth of
over 30% in each of the past six
months,thelatest Reserve Bank
of India (RBI) data showed.

According to the data, while
banks’ non-food credit grew
15.9% YoY to ¥134.1 trillion in
February, credit to NBFCs rose
32.4%t0313.09 trillion during
the same period.Data showthat
banks’ credit to NBFCs started
growing by upwards of 30%
since September 2022, register-
ing a 35.5% y-o-y growth in
December and 31% rise in Jan-
uary. Lending to NBFCs now
constitutes 10.5% of overall
non-food credit outstanding,
accordingtoaresearchreportby
ICICI Securities.

Officials at NBFCs said the
rise in banks’loans to non-bank
lenders is primarily driven by
their need to meet priority sec-
tor lending targets. “..The RBI
has come upwith guidelines on
co-origination and co-lending

TN allots
130 acre
to Taiwan's
Hong Fu

SAJAN C KUMAR
Chennai, April 4

THE TAMIL NADU govern-
ment has allotted 130 acre to
Taiwan-based Hong Fu Group
at Panapakkam SIPCOTin the
state's Ranipet district to set
up a <1,000-crore non-
leather footwear unit. The
proposed plant is expected to
create 20,000 jobs.

Footwear manufacturer
Hong Fu serves a host of
global brands such as Nike,
Puma and Converse, among
others. The group had signed
a memorandum of under-
standing (MoU) with the state
government in this regard in
April last year.

An official statement said
land measuring 130 acre has
beenidentified in Ranipet for
the project and the allotment
order was presented to Hong
Fu president TY Chang in the
presence of state industries
minister Thangam Then-
narasu during an event at the
secretariat. The 20,000 jobs
expected to be created would
include 2,650 indirect ones.

The investments to the
tune of 1,000 crore by
Hong Fu would be made in
phasesoverthenext 3-5years
and the unit would also
boost footwear exports from
the state.
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by banks. This has come as a big
relief as well as a bright oppor-
tunity for banks to meet their
priority sector targets. Banks
have quickly adapted these
guidelinesand formulated poli-
cies to join hands with NBFCs,
resultingin 30%-plus growthin
lending to NBFCs,” said Jugal
Mantri, executive director and
chief executive officerat Anand
Rathi Global Finance.

Umesh Revankar, executive
vice-chairman at Shriram
Finance, told FE that banks
have also become a “little too
large” now. He said the retail
strength of lenders reduces
when they become large sized,
and they incline to focus on
wholesaleloans.

“Banks have become a little
too large now..When your size
becomes large, your retail

strength comes down, you tend
todomore ofwholesalelending
rather than retail lending. Even
though they want to do retail,
they do not have the infrastruc-
ture to do it,” Revankar said,
addingthatbanks'credit growth
to the NBFC sector will likely
outpace the non-food credit
growth and remain upwards of
20% in the current fiscal.

Krishnan Sitaraman, senior
directorand deputy chiefrating
officer at CRISIL, said there is
also a partial impact of th base
effect playing out in the Febru-
ary credit growth figures.

“A little bit of that 30%
(credit growth)-plus is also a
base effect. If you look one year
back, credit growth to NBFCs
was not that significant. NBFCs
also Dbenefitted from the
rebound in economy and their

credit growth has also touched
double-digits in FY23 and is
expected to improve in FY24 as
well. So, NBFCs’demand from
thebanking sectorhasgone up,”’
Sitaraman said.

“Other angle here is also a
shift from thebond marketsto
the banking sector. In bond
markets, interest rate
increases, in terms of borrow-
ing cost,have been higherthan
the banking sector and also a
number of investors in the
bond markets maynotbe com-
fortable with certain types of
NBFCs...,”he added.

Sustainable growth?
GoingaheadinFY24,banks’
loan growth to the NBFC sector
will likely moderate to above
20%duetohigher-rated NBFCs
shiftingborrowing towards cap-

ital markets, experts said.

Jinay Gala,associatedirector
atIndia Ratings & Research,said
in the previous year, banks’
interest rates were lower com-
pared to capital market rates,as
transmission of RBI’s 250-bps
repo rate hike was faster in cap-
ital markets than in bank loans.

“Now, things are changing
forhigher-rated NBFCs,many of
them will find borrowing from
the capital market better than
borrowing from banks.They
haveagood amountofarbitrage
to go to the capital markets
compared tobanks.The RBI has
alsoguided higher-rated NBFCs
to conduct 25% of their incre-
mental borrowing from capital
markets...,” Gala said.

SanjayAgarwal,seniordirec-
tor at CareEdge Ratings, said
bank credit to NBFCs may also
moderate on account of such
exposure reaching sectoral lim-
its.“.. the exposure of banks to
NBFCs is growing very fast, it
was 4.5 trillion in 2018,and
today, it is almost ¥13 trillion.
Wefeelthere could beasmallbit
of moderation in NBFC growth
itselfbecause 2022 wasayearof
exuberance and it is not
expected to continue for two-
three years continuously. Some
of thebanksare supposedly hav-
ing issues in sectoral limits to
NBFCs...,’he said.

In close touch with Bhutan on

security:

SHUBHAIJIT ROY
New Delhi, April 4

AS THE KING of Bhutan Jigme
Khesar Namgyel Wangchuck
and Prime Minister Narendra
Modi met in New Delhi, days
after Bhutan Prime Minister
Lotay Tshering raised eyebrows
with his statement on China
havingan equal sayinresolving
the border dispute at Doklam,
India said on Tuesday that it fol-
lows all developments which
have a bearing on its national
interest “very closely” and will
take all “necessary measures to
safeguard them”.

Underlining that India and
Bhutan share ties characterised
by “trust, goodwill, mutual
understanding,’ Foreign secre-
tary Vinay Mohan Kwatra said,
“India and Bhutan remain in
close touch relating to our
shared interest, including secu-
rityinterest.”

Asked whether the Doklam
issue figured in the talks, Kwa-
tra, who was briefing reporters
after the PM met the visiting
King, said, “India and Bhutan
remaininclosetouchrelatingto
security cooperation.”

“Besides this exemplaryand
unique relationship that India
and Bhutan have,we alsohavea
time tested framework of secu-
rity cooperation. And as part of
that,both countries maintain (a)
long-standing tradition of very
close consultation on matters
relatingtotheirmutualinterest
and of course,securityalso.Now,
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Prime Minister Narendra Modi with Bhutan King Jigme
Khesar Namgyel Wangchuck in New Delhi on Tuesday  en

in this context, the intertwined
and indivisible nature of our
security concerns is self-evi-
dent”

“All T would say is that the
Government of India very
closely follows all develop-
ments, which haveabearingon
ournational interest,and wewill
take all necessary measures to
safeguard them as necessary.”

Bhutan’s Prime Minister
Lotay Tshering’s recent com-
ments sparked a controversy,as
manyin Delhisawitasgivingan
upper hand to Beijing.

In an interview to the Bel-
gian newspaper La Libre during
hisrecenttripto Europe,hesaid:
“Doklam is a junction point
between India, China and
Bhutan. It is not up to Bhutan
alone to solve the problem. We
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arethree.Thereisnobigorsmall
country, there are three equal
countries, each counting fora
third. We are ready. As soon as
the other two parties are also
ready,we can discuss.India and
China have problems all along
their border. We are, therefore,
waiting to see how they will
resolve their differences.”

He was responding to ques-
tions on the ongoing Bhutan-
China boundary talks, in the
wake of the 2017 border Dok-
lam border standoff.

Last Saturday, Prime Minis-
ter Tshering told The Bhutanese
newspaper that he had said
nothing new in his statements
to the Belgian paperon Doklam
and the Bhutan-China bound-
ary talks. “I have said nothing
new and there is no change

1ssue

in position.”

After meeting the King,
Modi, in a Twitter post, said,
“Pleased to receive His Majesty
the King of Bhutan, Jigme Khe-
sar Namgye Wangchuck.-Wehad
awarm and productive meet-
ing. Deeply value our close
friendshipand thevision of suc-
cessive Druk Gyalposin guiding
India-Bhutan relations to new
heights.”

Foreign secretary Kwatra
listed the outcomes of the talks,
which covered the entire gamut
of bilateral ties including issues
of respective national interests.

Kwatra said, “It was agreed
that Indiawould step upits sup-
porttoBhutan’supcoming 13th
Five Year Plan”

At Bhutan’s request, he said
India would work to extend an
additional standby credit facil-
ity.Thiswould be overand above
the two existing standby credit
facilities that are operating
between the two countries.

“We would work to shape
long-term sustainable arrange-
ments for export of agricultural
commodities from Bhutan.Also
worktodeveloplongtermbilat-
eral arrangements for a short
supply of critical commodities
to Bhutan,whichwould include
petroleum, fertilisers and coal,”
hessaid.

“We are also examining and
considering setting up the first
Integrated Check Post (ICP)
along India-Bhutan border,
which would be somewhere
near Jaigaon,” he said.
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IT, ESG & financial among
top risks for firms: Survey

ENS ECONOMIC BUREAU
Mumbai, April 4

INFORMATION TECHNOL-
OGY, ENVIRONMENT social
and governance (ESG), finan-
cialand operational areamong
the major risks identified by
top 100 companies in recent
years,according to a survey.

Besides, legal/regulatory,
brand/reputation, strategyand
Covid-19 related were the top
risks identified by companies
between FY19 and FY22, the
third annual Corporate Gover-
nance Survey showed.

While financial risks
includerisksrelating credit,liq-
uidity, interest rate, currency,
operations risks are related to
business clients, supply chain,
vendor and outsourcing.

Some of the other risks
which stood out in the four
financial years (FY19 to FY22)
were lack of succession plan-
ning, absence of business con-
tinuity plan, inadequate HR/
talent management,geo-polit-
ical risks, human rights, diver-
sity and inclusion, business
ethics and integrity, fraud, IPR
(intellectual property rights),
research and development, risk
associated with subsidiaries,
and promoters.

The survey has used the
annual reportsand website dis-
closures of NIFTY 100 compa-
nies as a base to look at para-
meters that impact on, and
manifest, the corporate gover-
nance standards of companies.
Itwas conducted by Excellence
Enablers, a corporate gover-
nance advisory firm founded
by former Sebi chairman M
Damodaran.

The top 100 companies
include publicsector entities,a
few private and public sector
banks and some of the insur-
ance companies.

Around 88 companies are
registered in tier 1 cities, 7 in

B Women: Only one
company did not have a
woman independent
director between FY19
and FY22

M Tenvure: Average
tenure of chairs of 98
boards from the date of

tier 2 citiesand 5 in tier 3.

On the board composition,
the survey showed that in the
previous five financial years
(FY18toFY22),theaveragesize
of theboard of these companies
was 11 in each year. In FY22,
maximum Board sizewas 17.

As per the Companies Act,
there should be a minimum
three directors in the case of a
public company, two directors
in the case of a private com-
pany, and one director in the
case of a one person company.

Acompany can have a max-
imum of 15 directors. Accord-
ing to Sebi regulations, the
board of directors of the top
1,000 listed entities (we f April
1, 2019) and the top 2000
listed entities (w e f April 1,
2020) should comprise of not
less than six directors.

On separation of posts of
chair and managing director
(MD)/CEO, the survey showed
that between FY18 and FY22,
12 PSUs did not have separate

first appointment is
15.37 years; longest is
49.73 years

M Size:Average size of
board of these firms was
11in each year. In

FY22, maximum board
size was 17

Chairperson and MD. In previ-
ous five fiscals, 17 non-PSUs
did not have separate chairper-
sonand MD.

The survey showed that
when it comes to the percent-
age of women directors on the
board, only one company did
not have a woman indepen-
dent director between FY19
and FY22. As on March 31,
2022, five companies (includ-
ing three PSUs and 1 PSB) did
not have a woman indepen-
dent director on their boards.

As on March 31, 2022,
seven companies had women
chairs. There were 26 compa-
nies which have appointed a
woman as a Key Managerial
Personnel (KMP) as on March
31,2022.

Speaking on the tenure of
chairs, the surveysaid thatason
March 31,2022,average tenure
of chairs of 98 boards from the
date of first appointment is
15.37 years, with the longest
tenure being 49.73 years.

Medi Assist continues to
look at listing opportunity

MITHUN DASGUPTA
Kolkata, April 4

MEDI ASSIST GROUP contin-
uestolookat thelisting oppor-
tunity and will re-file prelimi-
nary paperswith Sebitolaunch
an initial public offering (IPO)
“whenever the time is right”.

Medi Assist Healthcare Ser-
vices had filed the draft red her-
ring prospectus with Sebi in
2021 to float an IPO. The pro-
posed IPOwas entirelyan offer
forsale (OFS) by promotersand
existing shareholders. How-
ever, at that time, the group
decided nottogoaheadwithit,
and the approval given by the
regulator expired.

“We continue to look at
opportunities for all kinds of
wealth creations, including a
listing opportunity. We have
sufficient cash reserves. We
have enough internal accruals
and large investor backing.
Hence, the listing is not a
fundraise event for us, it is
more. For us, it is a commit-
ment totheindustryand sizeat
which we want to operate. So,

Medi Assist Healthcare
Services had filed the
draft red herring
prospectus with Sebi in
2021 to float an IPO

wewill doit (IPO)wheneverthe
time is right,” Medi Assist CEO
Satish Gidugu told FE.

“It will depend on the tim-
ing. At that point of time if we
think there is anything we will
require, we would absolutely
considerit.At this point of time,
I have no specific views,’
Gidugu said when asked about
the timing of re-applyingand if
the proposed isssue will com-
prise both OFS and fresh
issuance of equity shares.

Medi Assist Insurance TPA,
apart of MediAssist Group,last
month entered intoa definitive
agreementwith Raksha Health
Insurance TPA to acquire a
100% stake in the latter. With
this acquisition, Medi Assist
will potentially add over 10%
in size and scale and over 20%
in retail market share.

FROM THE FRONT PAGE

“Weacquired four domestic
TPAs because we believe that
customers want scale, pan-
India presence, network and
technology. It needs a lot of
investment,and we believe that
the market is ripe for consoli-
dation for a fewlarge and well-
capitalised players. We always
like that consolidation,”
Gidugu said.

The company so far made
all the acquisitions through
internalaccruals.InFY22, Medi
Assist Insurance TPA's revenue
stood at Rs 393 crore.

On the current market
share in the TPA space,the CEO
said, “We will wait for the full
year (FY23) numbers to come.
It would be closer to a third, if
you include the acquisition.”

“We have mostly grown
faster than the industry. We
have grown ssignificantlyin the
corporate sector. We have also
made a lot of new investments
in retail insurance. We want to
offerretail customersthe same
kind of technology and experi-
ences that group customers
enjoy,” Gidugu said.

monthsof FY23.
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CJ DARCL LOGISTICS LIMITED I

Regd. Office: DARCL Housa,
Plot Mo, 35P, Institulional Area,
Secior-44, Guregram - 122003
Ph. Mo, +91-8015302121
Fan: +21-1.24 4034162
Ermail: complianceflojdarc).com
CIN: LG0Z2Z2HR1BEGPLCOGERTA
Website: www cjdarcl com

HOTICE FOR VENDORS OF

CJ DARCL LOGISTICS LIMITED

Malice 5 heraby given hal as pec nofilication
dated 02/11/2018 and crder that 221012018
lzaued by Ministry of Corporate Affedrg
Caompany is in process of identifving
suppliers/traders/Sarvica providers who falls
in the cateqary ol Micra, Srmall and Medium
Enterprizes under Micro, Small and Medium
Enterprises  Development  {MSMED) Act
2008
8uppliera! fradars’ Service providers who
dre associated with the Comgany are hereby
requesiad o confirm whather thair
enterprise s & Micro/SmalliMediem
enterprise. The copy o registration
\certificate along with confirmation be sant at
e-mall id complianceific)darc.com o be
posted af kind  altention Company
Secretary, CJ Darcl Logistics Limsdad, Darcl
House, Plal Mo, 35 F Seclor-44 | Inslifulsonal
VWraa, Guregram, Haryana, 122003,
The purpose of seeking this information from
our wendors B b ascerkan their stafus urer
IMSMED) Act, 2006 for reporting purpose
and  finalizalson o oud balance  gheat
accordingty as perfhe companies Act 2013,
Please note if we do not recewe the abowve
canfirrmaticn with copy of cartificate within 10
days of publication of this notice, we will
presume that wendors do nol qualily as a
micre, small or medium enterprise under
MMSMED At 2006,
Far CJ Darel Logistics Linvited
Sl
Company Secraiary

Standalone
Sl : '3 Months Ended| Year Ended |3 Months Ended
No. EAtHCars 31032023 | 31.03.2023 | 31.03.2022
Audited | Audited Audited

1. | Total income from operation 1657 .62 2 860,57 S85.51

Z. | Net Profit/{Loss) for the pariod (before tax,

Exceptional and/or Extraordinary [tems) 4140 5235 029

3, | Het Profit(Loss) for the pariad before tax

(After Exceptional and/or Extraordinary ltems) 41.40 52.35 0.29

4, | Net ProfitiLoss) for the period after tax

(After Exceptional and'or Extraordinary llams) 31.41 37.82 0.83
3 | Total Comprehensive Income for the period

[Comprising Profit/(Loss) for the pariod

(after tax) and Other Comprehensive Income] 31.41 37.82 0.83
&. | Equity Share Capital 250.34 350,34 250,34
7. | Resarve (excluding Revaluation Reserves as

shown in the balance sheet of previos year
B, | Earning per shara (bafore extraordinary items)

(not annualized): {of Rz, 10 each)

{a) Basic (Rs.) 0.90 1.08 0.02

(b) Diluted (Rs.) 0.90 1.08 0.02
9. | Eamning per share (after extragrdinary items)

inol annualised): (of Rs. 10 aach)

{a) Basic (Rz.) 0.90 1.08 0.02

{b) Diluted [(Rs.) 0.80 1.08 0.02

Mote:

1. The abave is a0 extract of the detailed format of Juariery financial Results filed with the Stock Exhanges under
Regulation 33 of the SEBI (Listng and Ofher Disclosure Requrements) Reguiations, 2015, The full format of the
financial rasults are available on the Stock Exchange website (www.mseiindia.com] and on the company’s wabsila
[wWaw.aggarsainsplnners.com).

2. The above resulls have besn reviewad by the Aud Commitles and approved by the Board of Dirgclors af their meeting
held o 04-04-2023. For and on behalf of Board

For Aggarsain Spinnars Limited

Sunmny Garg

Date: 04 04 2023 Managing Directar
Placa: Panchkula DIN Me,: 02000004
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Stricter app store

policy in the
works for Big Tech

The thinking within the govern-
ment is to also create an ease-of-
doing business ecosystem for app
developersespeciallythosethatare
closely competing with Google.

The development is significant
considering that the recent NCLAT
order has set aside the CCI’s direc-
tion that allowed side-loading of
apps. Further, Google can continue
to impose restrictions on develop-
ers of app stores to distribute their
app stores through Play Store and
can deny access to its Play Services
APIs.

Side-loading is the installation
of apps with open versions on a
smartphone without using the
app’s official distribution channel
(i.e.anapp store). Currently, Google
tries to prevent side-loading
through a multi-step process and
issues security warnings that
require users to make changes to
the device’s default settings and
manually grant various permis-
sions.

With regard to on-boarding
apps by domestic players, govern-
ment officialsbelieve that the com-
panieswould have to give choicesto
the consumerswhereverit is possi-

ble and clearly specify when reject-
ing to on-board certain apps.

The competition regulator is
alsoinvestigatingalleged anti-com-
petitive practices of Apple with
regard to its app store policies.

Currently, India has about 600
million smartphone devices and
out of that 97% run on Android,
while the remaining 3% oniOS.

Car discounts
reach pre-
pandemic highs

Speaking to FE, Shashank Sri-
vastava, senior executive officer,
Maruti Suzuki India, said, “The
enquirieshavebeen pretty highbut
fresh bookings have decreased.”

Tata Motors, the country’s third-
largest carmaker, is offering dis-
counts ranging between 28,000
and ¥35,000 on the Tiago, Altroz,
Nexon, Harrier and Safari, while
Hyundaiis givingawaydiscountsin
the range 0f ¥13,000-33,000.

Honda discontinued the WRV
and is offering a 70,000 discount
on it. The fifth-generation pre-
facelift City is being sold at ¥1.3
lakh less.

The Jeep Meridian, which is the
larger version of the Compass SUV,
isbeingsoldata 2.5 lakh discount
and the regular Compass hasata
X1.5 lakh discount. German maker

Volkswagen has also rolled out
steep discounts with the Tiguan
being offered at ¥1.85lakhand the
Virtus at ¥1.13 lakh less. Its sister
brand Skodais offering the Kushaq
at¥1.25lakhlessandtheSlaviaata
X1 lakh discount.

Such steep discounts come ata
timewhentheindustryclaimstobe
sitting on pending orders of more
than 700,000 units. Dealers agree
than certain modelsare sold at zero
offers and the waiting period on
them has extended to more than 9
monthsin certain cases.

Ireda tolistin
FY24: Govt to
offload 10%

Ireda is currently a wholly-
owned government of India
enterprise. It was incorporated in
1987 and is engaged in the financ-
ing of renewable energy (RE) and
energy efficiency (EE) projects in
India.

The company as of date has
financed more than 3,068 RE pro-
jects with a cumulative loan sanc-
tion and disbursement to the tune
of 1.4 2 trillion and 0.9 trillion,
respectively,and has supported RE
capacityadditionof 19,502 MWin
the country. The company’s net
profit rose 50% on year to
X611 crore in the first nine

Itisregistered asanon-banking
financial company (NBFC) with the
Reserve Bank of India. The govern-
ment, in line with the pledge made
as a part of the Nationally Deter-
mined Contribution (NDC) in the
Paris Accord on Climate Change, has
setthetargetsofachieving175 GW
ofinstalled RE capacityby 2022 and
500GWby 2030.Iredahasa pivotal
roletoplayin theachievement of RE
targets.

Theimplementationand opera-
tion of RE/EE projects by Ireda as
per their business plan in line with
the REtargetsof the Centrewillalso
help in creating direct and indirect
employment opportunities for
both skilled and unskilled man-
power.

In a flat market,
191 stocks
returned over
100% in FY23

Further, despite Reliance Indus-
tries’ entry into the soft beverage
segment with the acquisition of
Campa Cola, it faces a challenge
owing to the requirement of visi-
coolers at points of sale.Varun Bev-
erages, it said, has a network of 37
manufacturing facilities and
925,000 visi-coolers.

. Chandigarh
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H. P. GOVT. DENTAL COLLEGE AND HOSPITAL, SHIMLA-1

Ph. No. : 0177-2658838, 2652562, Fax No.: 0177-2651483
Website: www.hpgdcshimla.org , Email: hpgdcshimla@gmail.com

Ref. No. HFW(GDC)G(3)-5/99-XII-- 811

Dated: 03-04-2023

NOTICE FOR INVITING E-TENDER

any reason.

Rs.1,000/- in shape of DD in favour of Principal,

1. Principal, H.P. Government Dental College & Hospital, Shimla invites E-Tender from the eligible & qualified
bidders as per terms of the tender document for the supply of Dental Material or other items required for
H.P. Government Dental College & Hospital, Shimla on F.O.R door delivery basis.
2. The detailed tender document can be viewed and download from the website:
https://hptenders.gov.in from 04-04-2023 to 25-04-2023 upto 1:00 P.M. against the payment of
H.P. Government Dental College & Hospital, Shimla.
The last date and time for submission and uploading of filled in tender documents is 25-04-2023 up to 1:00
PM. The tender will be opened on 25-04-2023 at 2:30 P.M.
3. All subsequent corrigendum, modification and clarification in respect of this tender will be published only
on aforesaid website. The bidders are advised to visit the aforesaid website regularly without assigning
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