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f there is one economist
:[who has seen it and

experienced it all, it is Dr
C Rangarajan, former RBI
Governor & former
Chairman, Prime Minister
Economic Advisory Council.
Whether it was the
monumental reforms of
1991 or the 2008 global
financial crisis, he was at
the forefront. He spoke on

economic activity coming to
a grinding halt.

To me, the removal of lock-
down or reducing the re-
strictions to a drastic extent
is a necessary condition for
economic growth.

In the first quarter, the
GDP fell by 23.9 per cent and
that is the period in which
we had the most severe lock-
down. Now, as we move
away, it is quite possible for
the economy to pick up.
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on ‘Is India’s Economic
Recovery Sustainable?’.
Excerpts:

A lot of indicators point to
a recovery. Is the ongoing
economic recovery
sustainable ?

First of all we need to under-
stand the nature of the cur-
rent problem. The economic
crisis that we are facing is
different from the economic
crisis that we have faced

earlier.
This is the first economic
crisis  which has been

triggered by a non-economic
factor —a pandemic. It is the
attempt to prevent the
spread of the virus through
such measures as lockdown
which has resulted in the
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quarter.

During the next two quar-
ters, I believe the economy
will start picking up and we
may end the year with a rate
of growth, which will still be
negative for the year as a
whole, but less than what
has been projected in some
quarters like minus 10 per
centand so on. Maybe minus
6 to 7 per cent is a possibility.
The big question, however, is
that there should be no re-
surgence of the virus.

Our economy was not in
the pink of health in run-
up to the pandemic...

I agree with you. That is why
I am using the word ‘recov-
ery’ in a very cautious way.
Recovery is not really bey-

You are really looking at (fiscal deficit
of) 14 per cent of GDP. It is very high

but | have come to a reluctant conclusion
that it is unavoidable and we really have to

ond the 2019-20 level. Even
that year had a slowdown
with only a 4.2 per cent rate
of growth. We have lost one
half of the year but the
second half year, we may be
able to compensate a little
bit and reach the level of
2019-20.

What do you think the
Centre should do to ensure
that recovery sustains not
just for the second half of
the year but into the next
fiscal as well ?

The usual argument is that
in a weak demand situation
there is a role for the govern-
ment. That is to increase the
government  expenditure
which is a traditional Keyne-
sian argument that is always
put forward and I suppose it
is correct.

In fact, the traditional
Keynesian argument does
not make any distinction
between one type of ex-
penditure from the other.
That is why the famous say-
ing ‘digging the holes and
filling them back up again’
also became popular.

But I think we need to
move away from that. I think
there is a need for govern-
ment expenditure to sustain
the demand at a particular
level.

Here, I have a view that the
government should raise
capital expenditure.

Capital expenditure has
stronger forward and back-
ward linkages than other
types of expenditures. Gov-
ernment of India should
come forward with good
programme of investment
expenditure of not only gov-
ernment but also of PSUs.
That will actually pull the
economy much more than
anything else.

structure pipeline and I
think there should be a
pipeline by PSU units and
put together may be 2 per
cent of GDP must be spent
on capital expenditure. I
think that will be the real
step forward in pulling the
economy.

The trajectory of inflation
is now trending towards
6-6.3 per cent. Are you
happy with that?

The inflation that we are see-
ing now has to be seen not
just in the context of de-
mand-supply  imbalances
but also in the context of
what we are doing overall in
order to be able to push the

G | think there is a

but not to the level of 4 per
cent.

Pumping liquidity does
not necessarily mean the
money supply also increases
because it all depends upon
what the banks do with the
liquidity that has been given
to them. If they really lend
and if they are in a position
to give credit in a larger way
then money supply will in-
crease otherwise it won't. I
do not know at this point
how aggressively the banks
will lend or the bank them-
selves will find adequate
borrowers.

We are essentially in a situ-
ation where liquidity is in-
creasing but output is not

need to ensure that

banks lend in this

situation but we also

have to be careful

because it should not
become a burden. Loans

of today should not
become NPAs of
tomorrow.

economy forward.

One thing that the govern-
ment is talking about is to
increase the liquidity of the
banking system so that it
may be in a position to
provide credit. Later on, the
RBI has to help the govern-
ment if it is going to borrow
to sustain the high levels of
expenditures.

Therefore, a lot of liquidity
is being pushed into the sys-
tem. I believe that inflation
will come down a little bit

increasing. That way we will
end up with some inflation
but may not necessarily be
at this level. It may be at 6
per cent level.

Would you be comfortable
with 6 per cent inflation
level?

None would prefer that lev
of inflation and in the |
run it is not a good
Perhaps one woul
tolerate the levi
which is not

FEconomy will
shrink by just
6-7/ per cent

higher. Therefore, we may be
able to live with that consid-
ering the very special situ-
ation that we are placed in.

Are you comfortable with
the accommodative stance
of monetary policy of the
RBI?

Accommodative monetary
stance is perhaps warranted
by the situation in which we
are placed.

The economy is going
down. We are even talking
about a negative growth rate
which is unheard of in the
recent period. Therefore, to
some extent we really have
to take care of the situation
and I do not fault with an ac-
commodative monetary
policy. But I have two con-
cerns: One is the impact on
inflation.

The monetary authorities
should take a stand on how
far they will be willing to let
the inflation go. Secondly,
the increase in the Reserve
Money (RM), which is what
the actions of the central
cank results in, will lead to
an increase in money supply
only when the banks begin
to lend.

There are two points here
the monetary authorities
should be careful of : When
we require all the banks to
lend, I think we need to be
somewhat careful about it. I
think there is a need to en-
sure that banks lend in this
also have to
cause it should

not become a burden. Loans
of today should not become
NPAs of tomorrow.

Where do you see the
fiscal deficit by the end of
this year?

The Government indicated a
fiscal deficit of 3.5 per cent of
GDP in its Budget. Many
people, while discussing the
Budget, had some doubts
about even the credibility of
that number. After that
Covid happened. A colleague
of mine and I did a calcula-
tion. You are really looking
at 14 per cent of GDP. It is
very high but I have come to
a reluctant conclusion that
it is unavoidable and we
really have to live with it this
year. We need to see how we
can slowly slide it down
without  harming  the
economy.

If there are three
immediate reforms that
the government should
embark upon in the next
six months to a year, what
should they be?

I will list three sets of re-
forms. One, in the financial
system, particularly with re-

spect to banks.
[ personally think that the
banking system cannot

carry forward with this load
of NPAs and therefore recap-
italisation has to be looked
at more exhaustively in a
more expanded way.

At the same time, the key
question is why are we get-
ting into this situation? We
have been recapitalising
every year from 1991 on-
wards so we should not get
into this situation. |

This raises a critical ques-
tion, what is the relation-
ship between public sector
banks and the government.
What is the kind of relation-
ship that we should estab-
lish to enable the public sec-
tor banks to function
independently?

The second suggestion is
that we need to look at re-
forms of specific sectors
rather than general in
nature.

For instance, reforms for
the power sector, telecom
sector. These are the areas
where some considerable
thought has to be given and
we basically need to apply
the principle of liberalisa-
tion to every sector.

Third, is what I call gov-
ernance reforms. Govern-
ment always talks of ease of
doing business but what is
ease of doing business with
the government, which is
equally important.

[ really think that we
moved away from the sys-
tem saying that controls are
coming in the way of effi-
ciency but we should not
move to a situation in which
regulations simply substi-
tute controls.

Too many regulations
come in the way of innova-
tion and too little regula-
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I personally think
that the banking
system cannot
carry forward
with this load
of NPAs and
therefore
recapitalisation
has to be looked
at more
exhaustively
in a more
expanded way

tions creates instability and
therefore we need to strike a
balance between the two.

Let us take some questions
from audience...

Radhika Merwin: How do
we address the issue of
lost GDP?

Lost GDP has to be com-
pensated by higher growth
in the subsequent years but
as far as the individual units
are concerned, if they are
closed, it is going to be very
difficult to reopen them. I
think the time has come to
revive the kind of develop-
ment banks that we had be-
fore.

We thought the bond mar-
ket will replace the develop-
ment banks and the long-
term capital will come
through the bond market
but that has not happened.

Tony: If lowering the GST
for a short while can help
consumption and recovery,
what’s the government's
concern for this approach?
[ think the government'’s
concern is that it does not
have enough revenue.

Compensation has come
in because of the fact that
you are not collecting as
much revenue as you have
collected before and people
are saying there is a short-
fall.

It is not that the govern-
ment is now collecting more
revenue through GST than
what was existing before
GST. Therefore, the whole
question of lowering GST
further does not arise.
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ISGEC HEAVY ENGINEERING LIMITED

Regd. Office: Radaur Road, Yamunanagar - 135001, Haryana.
CIN: L23423HR1933PLC000097, Ph: +91-120-4085405, Fax: +91-0120-2412250
Email: cfo@isgec.com, Website: www.isgec.com

EXTRACT OF STANDALONE AND CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER AND SIX MONTHS ENDED 30.09.2020

(% in Lakhs except earnings per share)

li ith it thi The  government ) has Sl. Particulars Standalone Consolidated
ive with It this year. already announced an infra- KERALA CASHEW BOARD LIMITED (KCB) No. Quarter [Six months| Quarter | Quarter |Six months| Quarter
", T.C-29/4016, Women’s College-Bakery Junction Road, ended ended ended ended ended ended
M Vazhuthacaud, Thiruvananthapuram, Kerala, India-695014
b’ Tel.: +91 471 4252855, 4852855, email: kch@keralacashewboard.com 30'09'2?20 30'09'2})20 30'09'2.019 30'09'2.020 30'09'2}]20 30'09'2})19
Web: www.keralacashewboard.com (Unaudited)|(Unaudited)|(Unaudited)|(Unaudited)|(Unaudited)| (Unaudited)
EA / 1 No: KCB/19/643/2020/TAN e-Tender Notice Date: 06.11.2020 1.| Total Income from Operations 1,05,088 | 1,81,767 | 1,26,145| 135,160 | 2,42,645 | 143,523
// VE N KY S I N D I A I_I M ITE D Kerala Cashew Board Limited invites e-Tenders (e-Tender ID:- 2020_KCBL_398688_1) 2.| Net Profit/(Loss) for the period (before Tax, 7,837 11,700 5,823 10,716 16,369 5,140
through Government e-procurement portal for supply of 1000-3000 Metric Tonnes of Exceptional and/or Extraordinary items)
7 (CIN : L01222PN1976PLC017422) quality Dried Raw Cashew Nut of 2020 crop of TANZANIA origin with the 3.| Net Profit/(Loss) for the period before Tax 7,837 11,700 5823 | 10,716 16,369 5,140
— Registered and Corporate Office: “Venkateshwara House” following quality specifications: (after Exceptional and/or Extraordinary items)
No. 114/A/2. P inh R P a1 I,( Outturn : 51 lbs per 80 Kg bag Nut Count : 200 Numbers per Kg 4.| Net Profit/(Loss) for the period after Tax 6,015 8,921 4,585 7,781 11,967 4,532
S. No. , Pune - Sinhagad Road, Pune 030. www.venkys.com Last date for submission and uploading th (after Exceptional and/or Extraordinary items)
e-tenders ¢ | 1700 hours on 2477 November 2020 5.| Total Comprehensive Income for the period 6077 | 8985 |  4627| 7859 | 12406 | 4515
Ll R R L IR FINANCIA#: ME Opening of e-tender : [ 1100 hours on 25t November 2020 [(Comprising Profit/(Loss) for the period (after Tax) ’ Y Y ’ Y ’
FOR THE QUARTER AND HALF YEAR ENDED 30" SEPTEMBER, 2020 Zin lacs . . i and Other Comprehensive Income (after tax)]
All details can be viewed, downloaded and applied through the e-procurement portal 6. Equity Share capital 735 735 735 735 735 735
Quarty Quart WWW. . .gov.i :
EL.I-.Zle E\r(%aerd Eﬁieﬁr etenders.kerala.gov.in 7.| Reserves (excluding Revaluation Reserve)
Sr. Particulars CHAIRMAN & MANAGING DIRECTOR as shown in the Audited Balance Sheet of the 146,316 177,725
No. 30/09/2020 31/03/2020 30/09/2019 previous year
(Unaudited) (Audited) (Audited) TELANGANA STATE POWER 8.| Earnings Per Share (of X 1 /- each)
ke ke e GENERATION CORPORATION LIMITED (a) Basic (in%) 8.18 12.13 6.24 10.47 16.07 6.14
1. | Total income from operations 70,206 326,102 81,466 VIDYUT SOUDHA :: HYDERABAD — 500 082. (b) Diluted (in) 818 ] 1213 624] 1047 ] 1607] 6™
2. |Net Profit for the period (before Tax and 4,862 (4,970) (737) T.No.e-03/CE(C&C)/SE(C&C)/DE(C)/A3/2020-21 Notes: . ' _ .

Exceptional items) KTPS(O&M) - Purchase, Collection & Removal of Coal Mill Rejects available 1. Tpglabove Sta?]dalone and Consohldateg rlesult?\l ofthe comp;n% were reviewed by the Audit Committee and approved by the Board
3. | Net Profit for the period before tax 4,862 (4,970) (737) at KTPS(O&M), Paloncha, Bhadradri Kothagudem Dist for a contract period ) ?h |'rrector§7tt e'l”esfpﬁ"t(';’e meet'"ﬁs ebd on °"emb:,’9' 0 % i ndian A o Standards (Ind AS) noified underth

(after Exceptional items) of 24 months from the date of issue of sale order on “As is where is Basis”. : Cofn'”;n"ig'sf”(lfdsi:rﬁi%goﬁnti?]mgfgg da"’r‘éz) e, grgg??as'“a;cgﬁéeg':ﬁgr‘ggﬁe’; ian Accounting Standards (Ind AS) nofified under the
4. |Net Profit for the period after ta 3.636 2716 1.359 Inspection Open & CIosing Date: 09.11.2020 at 10:30 Hrs & 03.12.2020 at p . 9 B y . . . . .

. 1 he peri X ) (2,716) ) 17:00 Hrs. Auction Date: 22.12.2020 from 12:00 Hrs to 15:00 Hrs 3. The Company has considered the possible effects that may arise out of the still unfolding COVID-19 pandemic on the Company's

(after Exceptional items) . . T . - > operations and the carrying amounts of property, plant & equipment, intangible assets, investments, inventories, trade receivables,
5. | Total Comprehensive Income for the period 3,645 (3,127) 1,357 T.No.e-05/CE/Civil/Thermal/KTPS-V&VI/TSGENC0/2020-21 etc. For this purpose, the Company has considered internal and external sources of information up to the date of approval of the

[Comprising Profit for the period (after tax) KTPS-V & VI Stages — Sale of Scrap materials available at KTPS-V & VI Standalone Financial Results, including credit reports and related information, economic forecasts, market value of certain

and Other Comprehensive Income (after tax)] Stages, Paloncha, Bhadradri Kothagudem Dist on “As is where is Basis” !nvestments etc. Based on the current esnmatesrthe Company does ngt expect any 5|gn|.f|cant|mpact on such carrying values. The
6. |Equity Share Canital 1409 1409 1409 through e-auction. Value of the works: ¥.91,80,000/-. Inspection Open & impact of COVID-19 on the Company's financial statements may differ from that estimated as at the date of approval of the
7. O?hery equity . ’ 82’21 7 ’ Closing Date: 09.11.2020 at 10:00 Hrs & 20.11.2020 at 16:00 Hrs. Auction 4 ?;aengzm::;n;anscgrﬁ:rs il:llftcs).rmed thatin terms of settlement of arbitration arrived at with M/s. Cavite Biofuels Producers Inc. (CBPI)

- - . - Date: 23.11.2020 from 11:00 Hrs. : ; G e oo e '
i * the Company had acquired CBPI with its related assets and liabilities and group companies through its wholly owned subsidiary Isgec
8 E:r:ﬂlgﬁsse:f[fir (E:lg?lt(igtji?n1gogn?:|agi2)c§)nrt]icr)lbed T.No.e-98/CE/O&M/KTPS-V&VI/ EM&RT/ DEP1/P21/2020-21 InvestmgntsyPte Ltd.CI on October 3, 2019. As permitted under Ind AS 1039“Bu2inesspCombinatio?]”, upto thg quarter ended JrL},negSO,
operations) : KTPS-V&VI Stages — Procurement of “Numerical over Current & Earth Fault 2020, the Company had reported provisional amounts of items for which fair valuation was required to be done. During the quarter
a?Basic S 25 81 (19.28) *9.65 protection Relays for 6.6 KV HT, 415V LT Boards of Unit-9 & 10 required for ended September 30, 2020, the Company has completed the initial accounting at fair value at the acquisition date and thus the

: L : ) ) KTPS-V & VI Stages, Paloncha, Bhadradri Kothagudem Dist. Value of the comparative information for the year ended March 31, 2020 and quarter ended June 30, 2020 has been revised.

b) Diluted - 2581 (19.28) 9.65 works: ¥.20,00,000/-. Scheduled Open & Closing Date: 04.11.2020 at 5. The Code on Social Security 2020, relating to employee benefits during employment and post-employment benefits, has been
Note: The above is an extract of the detailed format of Quarterly and Half yearly Financial Results filed with 17:00 Hrs & 25.11.2020 at 15:30 Hrs. notified in the Official Gazette on September 29, 2020. The effective date from which the Code will come into effect s yet to be notified
the Stock Exchanges under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) TNo.e-01/PCT/CE/TPC/KTPS-VIIAWRS/2020-21 ;ndthe rules are yetto beframed..The Company will evaluate and w|llg|ve appropriate impactin the financial statements in the period
Regulations, 2015. The full format of the Quarterly and Half yearly Financial Results are available on the Sy - 4 o . inwhich the Code becomes effective and the related rules are published.

Stock Exchange websites and also on Company’s website www.venkys.com KTP,S‘V” Stage - B?S'? & Detaﬂgd Deslgny Engineering, Supply, Erection, 6. The above is an extract of the detailed format of Quarterly/Annual Financial Results filed with the Stock Exchange under Regulation
For Venkv's (India) Limited Testing & Commissioning including Civil works of Ash Water Recovery 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. The full format of the Quarterly/Annual
or Venky's ( n Ia) imite System pertaining to KTPS Stage-VIl (1x800 MW), Paloncha, Bha( Financial Results are available on the Stock exchange website, www.bseindia.com and on the Company's website www.isgec.com.
B. Balaji Rao 1th;1fgzlé(;%m3|§tbgillue of the works: %.12.0 Cr/-. Schedule extended 0N FOR ISGEC HEAVY ENGINEERING LIMITED
. 1. at15:00 Hrs.
Place : Pune (Aditya Puri)

Managing Director
DIN : 00013551

e : November 9, 2020

For further Details:www.tsgenco.co.in & https:/ftender.telangana.gov.in, https://auction.telangana.gov.in

Date : November 9, 2020 Managing Director
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