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Welcome to the  edition.December 2021

The Indian markets have been witnessing some selling pressure as the FIIs are continuously selling shares along 

with Indian macro-economic factors showing signs of stability. The GST collection for the month of October 2021 

came to INR 1.30 lakh crores which was the second highest collection. This shows that the economy is showing 

signs of strong revival and continuous improvement. The CPI Inflation came to 4.48% slightly higher than the earlier 

reading of 4.35%. This is way below the RBI target of 6% which gives the elbow room to RBI to keep the interest 

rates at the lower level for some more time. The Index of Industrial Production (IIP) data has come to 3% which 

means that the effect of the lower base effect now is going off. The earlier IIP data was at 11.9% due to the lower 

base effect. 
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BBF SECRETARIAT 
FIIs have been continuous sellers in the market to the tune of INR 13500 crores in October 2021 and till 12-Nov they 

were net sellers to the tune of INR 4000 crores. In addition, the SIP flows in the mutual funds have been rising with 

stability. The monthly flows of SIP have touched INR 10,510 crores every month - this shows that the retail investors 

confidence in the long-term growth of the economy is intact. The number of retail investors have also increased in 

the last one year as around 2 crores new retail investors have joined the stock market. Today the retail investors 

account for 17.9% of the Indians stock market capitalization. 

The IOSCO led World Investor Week was celebrated in India in the last week of November 2021. As part of the same, 

Bombay Stock Exchange Brokers’ Forum (BBF) and International Forum for Investor Education (IFIE) conducted 

three days virtual event for the Indian Investors “India Investor Show 2021” on 23-24-25 November 2021 from

4:00 pm to 6:00 pm, under the aegis of the Securities and Exchange Board of India (SEBI). The program was 

supported by all major Indian Market Infrastructure Institutions (BSE, NSE, MSE, MCX, NCDEX, INDIA INX, CDSL, 

NSDL, ICCL, NSE Clearing, MCXCCL), and NIFM, NISM as knowledge partners and Zee Business as a Media Partner.

BBF has been conducting the Investor Awareness Programmes for last 8 years and during the past 20 months have 

conducted over 410 sessions. BBF is committed in spreading the knowledge and know-how about the capital 

markets to the students/ young adults which are the pillars of the Indian stock market.

5

BBF conducted an Interactive Q&A session on Segregation of fund and securities (changes coming 
from 1 Dec) (For BBF Delhi Members) at Malviya Smriti Bhawan, Delhi on Monday, 15-Nov. The aim of 

this interactive session was to provide practical considerations and insights into the important 
compliance/ operation aspects. The session was supported by BSE, NSE, CDSL, NSDL, ICCL, NCL.

Team BBF, shares warm and 
joyous wishes to each of you 
this Christmas. May your 
life be filled with warmth 

and good cheer this holiday 
season and throughout the 

New Year.
 to you! Merry Christmas
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"Bharat Ka Share Bazaar" a virtual and on ground exhibition 
by SEBI and Securities Market Institutions of India 

Bombay Stock Exchange Brokers' Forum (BBF)
extends its humble gratitude to the Securities and Exchange Board of India (SEBI)

Lalit Mundra (Chairman - BBF) with
Naresh Kumar Rana (Board Member - BBF)

In interaction with Mr. Ajay Tyagi
(Chairman, SEBI) at the BBF stall

In interaction with Mr. Ashishkumar Chauhan (MD & CEO, BSE Limited)

In interaction with Mr. Vikram Limaye (MD & CEO, NSE) 

BBF stall at SEBI ‘BHARAT KA SHARE BAZAAR’ section | 40TH INDIA

Virtual/ Ground Exhibition

November 14-27, 2021
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BBF Stall

INTERNATIONAL TRADE FAIR (IITF) 2021 | PRAGATI MAIDAN, NEW DELHI

In interaction with Mr. Nagendraa Parakh
(Executive Director, SEBI)

In interaction with Mr. V. S. Sundaresan
(Executive Director, SEBI)

In interaction with Mr. G. P. Garg
(Executive Director, SEBI)

BBF Team with
the speakers

CFP Puneet Oberoi addressing
on Financial Planning 

Adv. Varun Mittal addressing
on Market Cap to GDP 

Pankaj Gera (Certified Financial Planner)
addressing on Asset Allocation

Yunus Qureshi
(Head-Operations - BBF) interacting

In interaction with Mr. Amarjeet Singh
(Executive Director, SEBI)



PROGRAM FLOW

23-24-25 November
2021
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BBF-IFIE WORLD INVESTOR WEEK
“INDIA INVESTOR SHOW 2021”

Day 1 23-Nov

Proposed event

Master of Ceremony:
Mr. Alok Churiwala | Former Vice-Chairman, BBF

Special Guests:
Mr. Ashishkumar Chauhan | MD & CEO, BSE
Mr. Vikram Limaye | MD & CEO, NSE
Mr. Arun Raste | MD & CEO, NCDEX
Ms. Latika S Kundu | MD & CEO, MSE
Mr. Nehal Vora | MD & CEO, CDSL
Mr. Samar Banwat | ED, NSDL

SpeakersDay Date Timings

Tuesday 4.00 pm to
5.00 pm

Inaugural
session

Day 1 23-Nov Moderator: Mr. Ashish Rathi | Governing Board Member, BBF

Dr V. R. Narasimhan | Dean, School of Corporate Governance
and School of Regulatory Studies, NISM

Prof. Dr. Sunder Ram Korivi (PhD) | Subject Expert,
Arun Jaitley National Institute of Financial Management 

Ms. Usha Sharma | Head - Member Compliances,
Broker Supervision and Investor Services, BSE Limited

Tuesday 5.00 pm to
6.00 pm

Fireside Chat
Series: 
Preparing
investors for
known &
unknown
investment risks

Day 2 24-Nov Mr. Nilesh Shah | MD,
Kotak Mahindra Asset Management Co. Ltd.

Wednesday 4.00 pm to
5.00 pm

Featured Speech: 
Capital Markets
Vision 2025

Day 2 24-Nov Moderator: Mr. Alok Churiwala | Former Vice-Chairman, BBFWednesday 5.00 pm to
6.30 pm

(15-20
mins. each)

Featured Speeches: 
Straight from
the Legends

Mr. A. Balasubramanian | MD & CEO,
Aditya Birla Sun Life AMC Limited

Mr. Prashant Khemka | Founder,
White Oak Capital Management 

Mr. Rahul Rathi | Chairman & Fund Manager,
Purnartha Investment Advisers Pvt. Ltd.

Day 3 25-Nov Moderator: Mr. Anurag Bansal | International Affairs, BBF

Mr. V. Balasubramaniam | MD & CEO, INDIAINX

Mr. Nagendra Kumar | CBO, NSE IFSC

Mr. Dipesh Shah | ED (Development),
International Financial Services Centres Authority

Thursday Fireside Chat Series:
Global perspectives -
New Horizons
for Investors

4.00 pm to
5.00 pm

Day 3 25-Nov Moderator: Ms. Priti Rathi Gupta | Founder, LXME

Ms. Radhika Gupta | MD & CEO, Edelweiss AML

Ms. Lakshmi Iyer | President and CIO (Debt) & Head Products,
Kotak Mahindra Asset Management Company Limited (KMAMC)

Thursday Featured Speeches: 
Women - the new
growing investor
segment

5.00 pm to
6.00 pm

Day 3 25-Nov

Ms. Kathryn Edmundson | ED, IFIE

Mr. Parth Nyati | Governing Board Member, BBF

Dr. Aditya Srinivas | COO & Chief Economist, BBF

Thursday Closing session: 
Learnings &
going ahead

6.00 pm to
6.30 pm

Ms. Kathryn Edmundson | ED, IFIE

Mr. Lalit Mundra | Chairman, BBF

Mr. Ambareesh Baliga | Market Analyst

Mr. Rishi Nathany | Head - Business Development & Marketing, MCX

Guest of Honour: Mr. G. P. Garg | ED, SEBI

Mr. Anil Singhvi | Managing Editor, Zee Business
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2021
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BBF-IFIE WORLD INVESTOR WEEK
“INDIA INVESTOR SHOW 2021”
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BBF-IFIE WORLD INVESTOR WEEK
“INDIA INVESTOR SHOW 2021”

DAY 1: TUESDAY, 23 NOVEMBER 2021

Inaugural session: 4:00 PM - 5:00 PM (Speeches by)

Mr. Alok Churiwala
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This year’s theme: “Investing with Knowledge - Way to Financial Independence”
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“INDIA INVESTOR SHOW 2021”

DAY 2: WEDNESDAY, 24 NOVEMBER 2021

Featured Speeches: Straight from the Legends | 5:00 PM - 6:30 PM

Dr. Sunder Ram Korivi Mr. Rishi Nathany Ms. Usha Sharma

Mr. A. Balasubramanian Mr. Rahul RathiMr. Ambareesh BaligaMr. Prashant Khemka

Fireside Chat Series:
Preparing

investors for
known & unknown
investment risks

5:00 PM - 6:00 PM
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Mr. V. R. NarasimhanMr. Ashish Rathi

Featured Speech:
Capital Markets:

Vision 2025
4:00 PM - 5:00 PM

Mr. Alok Churiwala Mr. Nilesh Shah
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BBF-IFIE WORLD INVESTOR WEEK
“INDIA INVESTOR SHOW 2021”

DAY 3: THURSDAY, 25 NOVEMBER 2021

Fireside Chat Series: Global perspectives - New Horizons for Investors | 4:00 PM - 5:00 PM

Featured Speeches: Women - the new growing investor segment | 5:00 PM - 6:00 PM

Closing session: Learnings & going ahead
6:00 PM - 6:30 PM

Ms. Priti Rathi Gupta Ms. Lakshmi Iyer Ms. Radhika Gupta
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BBF VIRTUAL AUDITORIUM



Anjali Chhabra
Director - Partnerships

YouGov (Singapore)

While instalment 
loan is not a new 
notion, ‘Buy Now, 
Pay Later’(BNPL) in 
the way it’s 
currently delivered 
and the customer 
experience it offers 
is among the newest 
addition in this 
league of financing 
options that allows 
consumers to pay for 
their purchases by 
entering a credit 
agreement with a 
service provider.
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homas Jefferson famously said, ‘Never spend money 
before you have it’. Between bank loans, borrowing from Tfamily, friends, loan sharks, and credit cards we have 

come a long way since then. While instalment loan is not a new 
notion, ‘Buy Now, Pay Later’(BNPL) in the way it’s currently 
delivered and the customer experience it offers is among the 
newest addition in this league of financing options that allows 
consumers to pay for their purchases by entering a credit 
agreement with a service provider. In exchange, the BNPL 
service provider checks the consumer’s credit worthiness, 
expects a small down payment, and allows the consumer to 
spread out their payments for the purchase over a stipulated 
time period, often interest-free. 

by YouGov Omnibus among 1025 online Indian respondents 
finds that 52% have used BNPL at least once before, and of 
these two-thirds currently use it to make purchases. Use of 
BNPL to finance payments appears to be more popular among 
males and millennials. Consumers who find it difficult to meet 
their financial needs based on their monthly earnings alone are 
also more likely to avail the option to BNPL than broader 
population. On the other extreme, Indians who say that their 
monthly earnings are more than enough to meet their financial 
needs are more likely have neither used BNPL before, nor are 
considering its use in the future.

The pandemic has resulted in an unprecedented number of 
Indian consumers shopping online for the first time. Federation 
of Indian Chambers of Commerce & Industry (FICCI) estimated 
that during 2020, “online shoppers in India grew 73% in Tier-1 

3cities and a staggering 400% within Tier 2 and Tier 3 cities” . 
The sharp increase in online shopping appears to have 
catalysed use of the BNPL services as well. Nearly four in five 
Indian consumers in our study report having used the BNPL 
service for the first time after the pandemic began; younger 
demographic more recently so. 33% of GenZ Indians started 
using this form of financing only less than 3 months ago. 

BNPL presents a financing alternative to consumers that are 
considering purchase of a big-ticket item but do not have the 
means available to do so at the time of purchase. 47% of those 
who participated in the survey say that prior to BNPL they

BNPL presents a financing alternative 
to consumers that are considering 

purchase of a big-ticket item but do not 
have the means available to do so at 

the time of purchase. 47% of those who 
participated in the survey say that 
prior to BNPL they would not have 
bought the item until they had the 

means to pay cash up front.

ARE URBAN INDIANS READY TO USE
BUY NOW, PAY LATER SERVICES?

1As quoted in a recent article published by Reuters , Redseer 
predicts that the BNPL market in India will grow from $3-3.5 
billion now to $45-50 billion in the next 5 years, with the number 
of BNPL users estimated to increase from 10-15 million 
currently to a whopping 80-100 million by 2026. This is not 
surprising when you consider that only 200 million consumers, 
roughly half of India’s working population, have at least one loan 

2or a credit card as a formal source of financing . Although the 
figure on ‘credit active’ consumers excludes sizeable 
dependence on informal money lenders, BNPL has substantial 
room to grow in an emerging economy where younger and 
lower income consumer segments are often ineligible to 
receive credit cards or bank loans due to limited credit history or 
poor scores. 

YouGov’s latest poll takes a consumer-centric view of the use of 
BNPL services among urban Indian consumers. Data collected

Yes, and I currently use it to make payments

Yes, but I don't use it anymore

No, but I would consider using it in the future

No, and I am not considering using it in the future

Use of BNPL services among Indian consumers varies 
by their current financial situation

Have you ever used Buy Now, Pay Later service? Buy Now, Pay Later 
is a type of short-term financing that allows consumers to make 
purchases and pay for them at a future date, often interest-free…% of 
respondents who said this

38

30

32

18

20

9

23

30

22

21

20

37

I find it difficult to meet
my financial needs based

on monthly earnings alone

My monthly earnings are
just about enough to

meet my financial needs

My monthly earnings are
more than enough to

meet my financial needs

November 2 - 9, 2021. Source: YouGov Omnibus

https://www.livemint.com/industry/retail/online-commerce-set-to-touch-188-billion-by-2025-report-11625727019110.html
https://www.business-standard.com/article/finance/half-of-india-s-working-population-of-400-mn-people-credit-active-report-121062900822_1.html
https://www.livemint.com/industry/retail/online-commerce-set-to-touch-188-billion-by-2025-report-11625727019110.html


would not have bought the item until they had the means to pay 
cash up front. Among the remaining respondents, 24% would 
have financed their purchases using a credit card, 17% would 
have borrowed money from family and friends, and 10%, 
especially consumers residing in tier 2 cities, would have taken 
a loan from the bank. Although majority of BNPL’s current users 
are those who have sought credit in the past, 32% claim that 
they would not have previously considered making a purchase 
on credit, but have now migrated to BNPL to finance purchases. 

When asked to select reasons to use BNPL services, 39% report 
flexibility to buy what they want when they want it as a key 
motivator. 37% of consumers say that it’s interest-free so they 
may as well take advantage of it. It’s worth pointing out that this 
benefit rests on consumers’ ability to make payments within 
the stipulated time period. This places those with little or no 
disposable incomes at higher risk as reported use of BNPL 
services is higher among this demographic as well. Among 
other drivers to avail BNPL services, nearly one-thirds indicate 
that they like to spread out payments this way to budget 
effectively. Notably, one in five consumers do not have a credit 
card and BNPL provides a viable alternative. An equally high 
proportion have a credit card but the limit is low and often 
maxed out.
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understanding of how BNPL services work and share many of 

the same concerns. 17% indicate that they have indeed fallen 

behind on payments. 28% say that they have bought an item 

under BNPL that they were not entirely sure they needed. 

Among those who reject use of BNPL services, one-thirds say 

it’s easy to spend more on things they don’t really need using 

BNPL. 28% report that BNPL has had a negative impact on their 

financial situation. What may be of particular interest to the 

service providers is that 33% reject using BNPL services 

because they believe they don’t know enough about it, 24% do 

not trust the existing BNPL service providers in the market, and 

13% are worried about the potential loss of personal data about 

their shopping behaviours. 

4

20
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33

37

39

Other

I use it because my
credit card limit is low
so it's often maxed out

Because I don't
have a credit card

I usually use it close to pay
day when I don't have enough

money to pay for things

Because I often don't
have the money to pay
for things immediately

I like to spread the payments
in this way as it helps

me to budget effectively

It's interest-free so
I may as well take

advantage of it

It gives me the flexibility
to buy what I

want when I want

Flexibility to buy what a consumer wants on the spot 
is a key motivator to use BNPL services

What are the reasons why you use Buy Now, Pay Later services or 
will consider using it in the future? Please select all that apply…% of 
respondents who said this

November 2 - 9, 2021. Source: YouGov Omnibus
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I am worried about potential
loss of personal data about

my shopping behaviours

Buy Now, Pay Later is
not available in stores

I prefer to shop from

I don't trust the Buy Now,
Pay Later service providers

available in my market

It's easy to fall behind payments

It has had a negative impact
on my financial situation

It's easy to spend more or on
things I don't really need

I don't know enough about it

Limited knowledge and risk of overspending prevent 
consumers from using BNPL services

What are the reasons why you don’t use Buy Now, Pay Later services 
or will not consider using it in the future? Please select all that 
apply…% of respondents who said this

November 2 - 9, 2021. Source: YouGov Omnibus

Common arguments cited against the use of BNPL service 
include the possibility that consumers do not fully appreciate 
that they are signing themselves into a credit agreement with 
risks of overspending, and falling behind or defaulting on 
payments. 58% consumers in our sample claim a good

Limited consumer awareness and trust around BNPL means 
large retailers-led and/or bank-led BNPL services may have a 
distinct advantage over schemes offered by fintech players 
when it comes to reaching scale, as these institutions already 
enjoy a large consumer base and, therefore, stronger 
foundational credibility. It’s not surprising then that among the 
prominent BNPL service providers available in India, Amazon 
emerges at the top with 46% consumers indicating use of 
Amazon Pay Later, followed by Flipkart (42%) and Paytm (41%). 
Popularity of Amazon and Flipkart as e-retailers appears to 
positively influence the use of their BNPL services as well. In 
general, awareness of fintech players offering BNPL services 
remains modest at best with nearly 4 in 10 consumers 
indicating that they have never heard of Capital Float, 
Flexmoney, and Simpl. Those who do use BNPL services 
provided by Flexmoney, Zestmoney, Capital Float, however, are 
consistently more likely to be from Tier 3 cities.



Overall consumer outlook towards BNPL appears positive. 49% 
consumers say that they are more likely to shop at stores that 
offer BNPL and 48% trust BNPL services more than bank loans 
or credit cards. What’s more striking, however, is that 54% 
believe that BNPL services will ultimately replace credit cards 
in future. While BNPL is more accessible than credit cards, 
particularly for younger and lower income consumer segments, 
and has lower interest rates, maximum credits currently offered 
by BNPL service providers are not high enough to replace use of 
credit cards to finance purchases in the near future. It’s more 
likely that credit cards and BNPL services will occupy distinct 
positions with distinct consumer segments who will opt for 
these services for distinct purchase sizes. Although this makes 
the question of BNPL replacing credit cards irrelevant for now, 
positive outlook and higher trust in favour of BNPL and against 
credit cards may still fuel its adoption in the short term.
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Sources:
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2. https://www.business-standard.com/article/finance/half-of-india-s-working-population-of-400-mn-people-credit-active-report-

121062900822_1.html
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What's more striking, however, is that 54% 
believe that BNPL services will ultimately 
replace credit cards in future. While BNPL 

is more accessible than credit cards, 
particularly for younger and lower income 
consumer segments, and has lower interest 
rates, maximum credits currently offered 

by BNPL service providers are not high 
enough to replace use of credit cards to 

finance purchases in the near future. 

I currently use this I have used this in the past, but I don't anymore I have never used this I have never heard of this

Amazon, Flipkart, Paytm emerge as most regularly used BNPL service providers

Which, if any, of the following best describes your use of Buy Now, Pay Later services in the past 12 months?…% of respondents who said this
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7Amazon Pay Later

Flipkart Pay Later

Paytm Postpaid

OlaMoney Postpaid

ePayLater

LazyPay

ZestMoney

Capital Float

Simpl

Flexmoney

November 2 - 9, 2021. Source: YouGov Omnibus

Note: Data collected online by YouGov Omnibus among 1025 
respondents in the country between November 2nd - 9th, 2021 using 
YouGov’s panel of over 17 million people worldwide. Data is 
representative of the adult online population in the country.



Key findings:

ASIA-PACIFIC MARKETS
MONTHLY HIGHLIGHTS

AND INSIGHTS

• M&A Activity By Country, Sector

• Initial Public Offerings

• Private Equity Investments And Buyouts

• Venture Capital Investments

• Market Attributes: Index Dashboard

• Recent S&P Global Credit Ratings Actions

Contact Information: If you have any questions relating to the content featured in the publication, please contact MI-APAC-Marketing@spglobal.com

Disclaimer: Copyright © 2021 by S&P Global Market Intelligence, a division of S&P Global Inc. All rights reserved. 

These materials have been prepared solely for information purposes based upon information generally available to the public and from sources believed to be 
reliable. No content (including index data, ratings, credit-related analyses and data, research, model, software or other application or output therefrom) or any part 
thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without 
the prior written permission of S&P Global Market Intelligence or its affiliates (collectively, S&P Global). The Content shall not be used for any unlawful or 
unauthorized purposes. S&P Global and any third-party providers, (collectively S&P Global Parties) do not guarantee the accuracy, completeness, timeliness or 
availability of the Content. S&P Global Parties are not responsible for any errors or omissions, regardless of the cause, for the results obtained from the use of the 
Content. THE CONTENT IS PROVIDED ON “AS IS” BASIS. S&P GLOBAL PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT 
NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS 
OR DEFECTS, THAT THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE 
CONFIGURATION. In no event shall S&P Global Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or 
consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by 
negligence) in connection with any use of the Content even if advised of the possibility of such damages.

S&P Global Market Intelligence’s opinions, quotes and credit-related and other analyses are statements of opinion as of the date they are expressed and not 
statements of fact or recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability of any 
security. S&P Global Market Intelligence assumes no obligation to update the Content following publication in any form or format. The Content should not be relied 
on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making investment and 
other business decisions. S&P Global Market Intelligence does not act as a fiduciary or an investment advisor except where registered as such. S&P Global keeps 
certain activities of its divisions separate from each other in order to preserve the independence and objectivity of their respective activities. As a result, certain 
divisions of S&P Global may have information that is not available to other S&P Global divisions. S&P Global has established policies and procedures to maintain 
the confidentiality of certain non-public information received in connection with each analytical process.

S&P Global Ratings does not contribute to or participate in the creation of credit scores generated by S&P Global Market Intelligence. Lowercase nomenclature is 
used to differentiate S&P Global Market Intelligence PD credit model scores from the credit ratings issued by S&P Global Ratings. 

S&P Global may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P Global 
reserves the right to disseminate its opinions and analyses. S&P Global's public ratings and analyses are made available on its Web sites, 
www.standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription), and may be distributed through 
other means, including via S&P Global publications and third-party redistributors. Additional information about our ratings fees is available at 
www.standardandpoors.com/usratingsfees.

GLOBAL INSIGHTS

18 FORUM VIEWS - DECEMBER 2021



GLOBAL INSIGHTS

19 FORUM VIEWS - DECEMBER 2021

INITIAL PUBLIC OFFERINGS BY COUNTRY / REGIONS, SECTOR
China led the IPO market with 30 deals that raised $6bn in October 2021. On a year-over-year basis, Australia saw a 283% growth in the number of IPO 
transactions, and South Korea dwarfed the other countries with a 17,897% growth in the total value of IPO deals.

Source: S&P Global Market Intelligence as of November 1, 2021. Figures are based on public offerings offer date. Includes all 
closed transactions. Tables are provided for illustrative purposes.

No. of IPOs  and Value YTD Activity (21’ vs. 20’)

21 YTD 20 YTD YoY Growth 21 YTD 20 YTD YoY Growth

Jan 1, 2021 -
Oct 30, 2021

Jan 1, 2021 -
Oct 30, 2021

YoY Comparison
Through

Oct 31, 2021

Jan 1, 2021 -
Oct 30, 2021

Jan 1, 2021 -
Oct 30, 2021

YoY Comparison
Through

Oct 31, 2021

No. of deals Value of Deals ($USDmm)

China 9% 3,121 2652%

Australia 138 36 5,284 2,001 164%

India 86 41 110% 10,730 1,651 550%

South Korea 86 61 41% 20,133 112

Thailand 29 18 61% 3,456 -96%

Japan 82 62 32% 4,223 613 589%

Hong Kong 23 30 -23% 3,056 343 792%

Indonesia 36 46 -22% 2,087 3,698 -44%

Malaysia 22 27 -19% 2,346 807 191%

New Zealand 3 4 -25% 330 1,226 -73%

Philippines 5 3 67% 2,221 16

Singapore 15 12 25% 1,666 4,216 -60%

Taiwan 3 3 0% 127 18 623%

Vietnam 2 7 -71% 1,005                  -   NA

Total 999 781 28% 142,551 109,670 30%

469 431 85,888

283%

17897%

91,849

13746%

No. of IPOs and Value by

Country/Region (Oct’21)

Country No. of  Deals
Value of Deals

($USDmm)

China 30 6,415.90

Australia 13 588.20

India 12 386.30

South Korea 12 924.10

Thailand 5 123.80

Japan 4 688.50

Hong Kong 1 143.30

Indonesia 1 5.40

Malaysia 1 0.00

New Zealand 1 7.30

Philippines 1 267.70

Singapore 1 100.00

Taiwan 1 90.00

Vietnam 0 0.00

Key Threshold (No. of IPOs)

0

>1 - 8

>8 - 16

>16 - 23

>23 - 31

>31 - 39

M&A ACTIVITY IN ASIA PACIFIC BY COUNTRY / REGIONS
In October 2021, Australia witnessed the highest number as well as the value of deals, with a total deal value of $10bn in 162 transactions. For the whole 
APAC region, the deals count increased by 14% compared to YTD 2020, whereas the total deal value declined by 36%.

Source: S&P Global Market Intelligence as of November 1, 2021. Figures are based on M&A announcement dates. Includes both 
closed and pending transactions as well as those without transaction values. Charts are provided for illustrative purposes. 

Key Threshold (No. of Deals)

0  - 5

>5 - 49

>49 - 97

>97 - 146

>146 - 194

>194 - 243

No. of Deals and Value by

Country/Region (Oct’21)

No. of Deals and Value YTD Activity (21’ vs. 20’)

21 YTD 20 YTD YoY Growth 21 YTD 20 YTD YoY Growth

Jan 1, 2021 -
Oct 30, 2021

Jan 1, 2020 -
Oct 30, 2020 

YoY Comparison
Through

Oct 31, 2021

Jan 1, 2021 -
Oct 30, 2021

Jan 1, 2020 -
Oct 30, 2020

YoY Comparison
Through

Oct 31, 2021

No. of deals Value of Deals ($USDmm)

China 7% 21,259 640%

Australia 1,527 1,177 30% 42,178 306%

India 943 610 39,389 98,155 -60%

Japan 1,100 1,112 -1% 53,292 2,816

South Korea 561 554 1% 41,868 3,950 960%

New Zealand 215 176 22% 10,533 27,467 -62%

Hong Kong 307 289 6% 53,436 3,298

Malaysia 288 266 8% 11,076 2,587 328%

Vietnam 349 307 14% 2,215 97,549 -98%

Thailand 201 176 14% 9,616 -98%

Singapore 277 264 5% 29,153 3,765 674%

Indonesia 100 94 6% 3,662 62,947 -94%

Taiwan 92 76 21% 10,961 2,350 367%

Philippines 84 61 1,246 4,401 -72%

Total 8,732 7,678 14% 595,134 933,864 -36%

2,688 2,516 157,405

171,283

55%

1793%

1520%

561,143

38%

Country No. of  Deals
Value of Deals

($USDmm)

Australia 162 10,392.70

China 158 9,498.60

Hong Kong 97 741.20

India 90 3,549.90

Indonesia 28 1,465.30

Japan 28 299.00

South Korea 27 10,207.40

Malaysia 23 419.20

New Zealand 20 20.80

Philippines 19 582.70

Singapore 16 60.10

Taiwan 5 7.70

Thailand 5 2,732.40

Vietnam 3 40.00
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PRIVATE EQUITY INVESTMENTS & BUYOUTS BY COUNTRY / REGIONS
China completed the most PE deals among other APAC countries in October 2021, followed by India and Japan with some distance. The whole APAC area 
finished 59% more deals compared to YTD 2020, but the total value of deals dropped by 80%. 

Key Threshold (No. of Deals)

0

>1 - 31

>31 - 61

>61 - 92

>92 - 122

>122 - 153

Source: S&P Global Market Intelligence as of November 1, 2021. Figures are based on M&A announcement dates. Includes both 
closed and pending transactions as well as those without transaction values. Tables are provided for illustrative purposes.  

No. of Deals  and Value YTD Activity (21’ vs. 20’)No. of Deals and Value by

Country/Region (Oct’21)

Country No. of  Deals
Value of Deals

($USDmm)

China 148 5,789.20

India 45 2,566.20

Japan 30 99.10

Australia 13 1,996.30

South Korea 12 217.00

Singapore 11 173.90

Indonesia 7 657.70

Vietnam 4 173.30

Hong Kong 3 401.10

New Zealand 3 5.10

Malaysia 2 19.30

Philippines 1 1.20

Taiwan 1 326.00

Thailand 1 329.70

21 YTD 20 YTD YoY Growth 21 YTD 20 YTD YoY Growth

Jan 1, 2021 -
Oct 30, 2021

Jan 1, 2021 -
Oct 30, 2021

YoY Comparison
Through

Oct 31, 2021

Jan 1, 2021 -
Oct 30, 2021

Jan 1, 2021 -
Oct 30, 2021

YoY Comparison
Through

Oct 31, 2021

No. of deals Value of Deals ($USDmm)

China 78% 3%

India 401 210 91% 22,541 -78%

Japan 310 287 8% 35,995 -68%

Australia 124 87 43% 10,373

South Korea 232 206 13% 13,837 -89%

Singapore 118 68 74% 13,808 -88%

Indonesia 48 22 2,216 -98%

Vietnam 27 16 69% 1,046 50,043 -98%

Hong Kong 33 16 24,710 83,433 -70%

New Zealand 21 18 17% 718 -99%

Malaysia 14 5 746 -99%

Philippines 12 4 644 -99%

Taiwan 12 8 50% 739 -99%

Thailand 7 5 40% 497 49,771 -99%

Total 2,842 1,786 59% 264,257 1,308,428 -80%

1,483 834 85,497 82,814

101,129

113,973

61,263 491%

130,044

118,318

118% 103,179

106%

115,540

180% 114,015

200% 113,885

121,909

VENTURE CAPITAL INVESTMENTS: NON BUYOUTS BY COUNTRY / REGIONS
48% of APAC VC deals, 215 transactions, came from China in October 2021. YTD 2021, the APAC region witnessed a 58% and a 29% increase in the number of 
VC deals and the total value of VC deals, respectively.

Source: S&P Global Market Intelligence as of November 1, 2021. Figures are based on transaction announcement dates. Includes 
both closed and pending transactions as well as those without transaction values. Non-buyouts will include all features except 

for leverage buyouts ( LBO), management buyout or secondary LBO. Tables are provided for illustrative purposes.

No. of Deals and Value by

Country/Region (Oct’21)

No. of Deals and Value YTD Activity (21’ vs. 20’)

Country No. of  Deals
Value of Deals

($USDmm)

China 215 8,552.20

India 84 2,751.70

Japan 62 125.20

Singapore 25 240.60

Australia 15 494.40

Indonesia 12 675.20

South Korea 12 217.00

New Zealand 11 60.30

Vietnam 6 177.00

Hong Kong 3 38.10

Malaysia 2 19.30

Taiwan 2 326.00

Philippines 1 1.20

Thailand 0 0.00

Key Threshold (No. of Deals)

0

>2 - 44

>44 - 89

>89 - 133

>133 - 178

>178 - 222

21 YTD 20 YTD YoY Growth 21 YTD 20 YTD YoY Growth

Jan 1, 2021 -
Oct 30, 2021

Jan 1, 2021 -
Oct 30, 2021

YoY Comparison
Through

Oct 31, 2021

Jan 1, 2021 -
Oct 30, 2021

Jan 1, 2021 -
Oct 30, 2021

YoY Comparison
Through

Oct 31, 2021

No. of deals Value of Deals ($USDmm)

China 17,408 391%

India 771 446 73% 20,187 6,740 199%

Japan 579 491 18% 7,569 68

Singapore 243 157 55% 14,598 257 5586%

Australia 154 98 57% 20,313 698 2808%

Indonesia 110 73 51% 2,052 44 4614%

South Korea 222 192 16% 9,285 339 2636%

New Zealand 41 22 532 5,727 -91%

Vietnam 48 28 700                         -   NA

Hong Kong 49 39 26% 23,867 2,411 890%

Malaysia 23 11 811 140 478%

Taiwan 15 17 -12% 748 897 -17%

Philippines 16 7 475 5,322 -91%

Thailand 11 14 -21% 80 -100%

Total 4,445 2,812 58% 186,687 144,388 29%

2,163 1,217 78% 85,470

11093%

86%

71%

109%

129%

104,335
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MARKET ATTRIBUTES: INDEX DASHBOARD

ŸThe broad-based S&P Pan Asia BMI was little changed in October, 
slipping 0.1%. The large cap S&P Southeast Asia 40 and S&P Asia 50 
outperformed, adding 5% and 3%, respectively.

ŸSingapore was the top-performing country for the month, with the S&P 
Singapore BMI gaining 4%. At the other end of the spectrum, South 
Korea’s broad equity index fell 3%.

ŸSeven out of 11 Pan Asia equity factors posted losses for the month: 
Low Volatility performed best, up 1%, while Enhanced 
Value LargeMidCap came in the bottom, trimming off 2%.

ŸSeptember’s two sectoral laggards became October’s leaders as 
Consumer Discretionary and Communication Services advanced 3% 
and 2%, respectively.  Health Care was the month’s laggard; its 5% 
decline was more than double the next-worst performer, Utilities.

ŸIt was a rougher month for our regional fixed income indices this 
month, led down by the S&P/ASX Australian Government Bond Index, 
which shed 4% as the RBA backed away from QE on the back of 
increased inflation concerns.

ŸCommodities’ strong run continued in October with the main S&P GSCI 
Index gaining 5%, as S&P GSCI Crude Oil and S&P GCI Silver jumped 
12% and 9%, respectively.

Summary

Source: S&P Dow Jones Indices LLC and/or its affiliates. Data as of October 31, 2021. Index performance based on total return. Numbers in brackets are closing price levels for the corresponding 
indices. Returns for single country indices and single country strategies are in local currency, otherwise USD.  Sector contributions to the S&P Pan Asia BMI are calculated over the prior month. 

Charts and graphs are provided for illustrative purposes. Past performance is no guarantee of future results. For more information, please visit our website at www.spdji.com

S&P Pan Asia BMI Country Contribution
October 2021
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RECENT S&P GLOBAL CREDIT RATINGS ACTIONS

Source: S&P Global Ratings, as of November 1, 2021. Credit ratings are prepared by S&P Global Ratings, which is analytically and editorially independent from any other analytical 
group at S&P Global. Tables are for illustrative purposes only. S&P Global Ratings Australia Pty Ltd holds Australian financial services license number 337565 under the Corporations 

Act 2001. Credit Ratings issued by S&P Global Ratings (Australia) and related research are not intended for and must not be distributed to any person in Australia other than a 
wholesale client (as defined in Chapter 7 of the Corporations Act).

Company Name Rating Action

Abja Investment Co. Pte. Ltd Upgrade Oct-20-2021 BB BBB- Singapore (Primary)

China Aoyuan Group Limited (SEHK:3883) Downgrade Oct-15-2021 B+ B China (Primary)

E-House (China) Enterprise Holdings Limited (SEHK:2048) Downgrade Oct-13-2021 B+ B China (Primary)

Fantasia Holdings Group Co., Limited (SEHK:1777) Downgrade Oct-05-2021 CCC SD China (Primary)

Geo Energy Resources Limited (SGX:RE4) Upgrade Oct-14-2021 CCC B- Singapore (Primary)

Greenland Holding Group Co., Ltd. Downgrade Oct-13-2021 BB B+ China (Primary)

Greenland Hong Kong Holdings Limited (SEHK:337) Downgrade Oct-13-2021 BB- B China (Primary)

Guangxi Liuzhou Dongcheng Investment & Development Group Co., Ltd. Downgrade Oct-29-2021 BB B+ China (Primary)

Guangzhou R&F Properties Co., Ltd. (SEHK:2777) Downgrade Oct-08-2021 B B- China (Primary)

Jiangsu Zhongnan Construction Group Co., Ltd. (SZSE:000961) Downgrade Oct-12-2021 B+ B China (Primary)

Kaisa Group Holdings Ltd. (SEHK:1638) Downgrade Oct-27-2021 B CCC+ China (Primary)

Manappuram Finance Limited (BSE:531213) Upgrade Oct-25-2021 B+ BB- India (Primary)

Melco Resorts (Macau) Limited Downgrade Oct-13-2021 BB BB- Macau (Primary)

PT Bumi Resources Tbk (IDX:BUMI) Downgrade Oct-05-2021 CCC+ CCC Indonesia (Primary)

R&F Properties (HK) Company Limited Downgrade Oct-08-2021 B B- Hong Kong (Primary)

Sinic Holdings (Group) Company Limited (SEHK:2103) Downgrade Oct-19-2021 CC SD China (Primary)

Tata Motors Limited (BSE:500570) Upgrade Oct-20-2021 B BB- India (Primary)

Tata Steel Limited (BSE:500470) Upgrade Oct-20-2021 BB BBB- India (Primary)

TML Holdings Pte. Ltd. Upgrade Oct-20-2021 B BB- Singapore (Primary)

Wynn Macau, Limited (SEHK:1128) Downgrade Oct-13-2021 BB- B+ Macau (Primary)

Rating Date Prior
Rating

Current
Rating

Geographic 
Locations
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1. What is International Financial Services Centre 
(IFSC)?

2. How is an IFSC unit regulated?

3. How different is an IFSC unit from FEMA 
perspective vis-à-vis a domestic unit? 

An IFSCis a special jurisdiction in India from where global 
financial service providers offer financial services / products 
to global customers in foreign currencies. It caters to 
customers outside the jurisdiction of the domestic 
economy.

Gujarat International Finance Tec-City (GIFT City) is India’s 
only approved IFSC located in the city of Gandhinagar, 
Gujarat. GIFT City consist of a conducive Multi-Service SEZ 
(Special Economic Zone) and an exclusive Domestic Area.

Apart from providing a global financial platform, it provides 
easy access to the Indian economy, which is amongst the 
largest and fastest growing economies in the world. 

In India, an IFSC has to be approved by the Central 
Government under the Special Economic Zones (SEZ) Act, 
2005 and is also governed by the IFSC Authority. 

The IFSC Authority Act, 2019 provided for an establishment 
of IFSC authority for the development and regulation of 
financial products, financial services and financial 
institutions in the IFSC in India. Prior to the establishment of 
IFSC Authority, the domestic financial regulators, namely, 
RBI, SEBI, PFRDA and IRDAI regulated the business in IFSC.

A unit set up in GIFT IFSC is treated as a “person resident 
outside India” (i.e. non-resident) for exchange control 
purposes (FEMA) whereas a domestic unit is treated as 
a“person resident in India”. Hence, an IFSC unit enjoys the 
privileges of a non-resident under exchange control 
provisions.

4. What are the regulations governing bullion trading in 
GIFT IFSC?
Under the IFSC Authority Act, 2019, a ‘financial institution’ 
has been defined to mean a unit set up in an IFSC and which 
is engaged in rendering financial services in respect of any 
financial product. Further, a ‘financial product’ has been 
defined in the said Act to include ‘any other product or 
instrument that may be notified by the Central Government 
from time to time’. Similarly, ‘financial service’ has been 
defined therein to include ‘any other service that may be 
notified by the Central Government from time to time.

SANDIP SHAH
Head- IFSC Dept.
Gujarat International Finance Tec-City
Co. Ltd. (GIFT City)

BULLION TRADING IN GIFT IFSC

As per the Regulations, “Bullion” shall 
mean precious metals including gold, 
silver or any other precious metal in 

the form of bars or unallocated gold, 
silver, or such other precious metals, 
as the IFSCA may consider relevant in 

this regard, relating to good delivery, 
quality, quantity, and any other aspect 

in relation to bulliontrading, from 
time to time

In this backdrop, the Union Government of India vide 
Notification dated 31August 2020 notified the following 
‘financial products’ and ‘financial services’: 
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The International Bullion Exchange shall be the “Gateway for 
Bullion Imports into India”, wherein all the bullion imports for 
domestic consumption shall be channelized through the 
exchange. The exchange ecosystem is expected to bring all 
the market participants at a common transparent platform 
for bullion trading and provide an efficient price discovery, 
assurance in the quality of gold, enable greater integration 
with other segments of financial markets and help establish 
India’s position as a dominant trading hub in the World.

Lastly, it may also be noted that CDSL-IFSC, a foreign 
depository has been designated as the Bullion Depository for 
the Bullion Exchange responsible for managing the Vault 
Manager.

The following are eligible to become members of the Bullion 
Exchange subject to prior registration with the IFSCA for the 
purpose of trading in bullion depository receipts with 
underlying bullion on the Bullion Exchange:
• Banking Units at IFSC.
• Subsidiaries/Branches of entities dealing with financial 

products, set up in an IFSC.
• Banks authorized by RBI and Nominated Agencies 

authorized by Directorate General of Foreign Trade 
(DGFT) to deal in bullion.

• An applicant entity shall set up operations in IFSC either 
through:
» A subsidiary, or 
» A branch, or
» Any other mode as permitted by the IFSCA. 

• All entities shall comply with the ‘fit and proper criteria’ 
specified under Regulation 52(2) of the Regulations.

• The membership criteria and registration of the 
members shall be determined by the Bullion Exchange. 
The criteria for eligibility of members shall, inter-alia, 
take into account the following:

For Trading member
» At least 1 employee having experience of minimum 3 

years and sound knowledge in precious metals 
industry;

» Professional competence and general reputation of 
fairness and integrity in business transactions.

For Market-making member
» Shall have an established setup in Precious Metals 

Industry and related experience, knowledge, and 
resources;

Trading Member/ Clearing Member

7. For trading on the Bullion Exchange, which entities 
are eligible to become Members of the Bullion 
Exchange? 

8. What are the eligibility conditions for a Member 
desirous of setting up operations in GIFT IFSC?

(A) Financial products:
(i) bullion spot delivery contract;
(ii) bullion depository receipt with underlying bullion;

(B) Financial services:
(i) trading in bullion depository receipts with 

underlying bullion in relation to bullion spot delivery 
contracts;

(ii) provision of bullion financing, bullion based loans, 
bullion loans against collateral, bullion vaulting, 
clearing and settlement services in relation to 
bullion spot delivery contracts and bullion 
depository receipts.

Subsequently, the IFSCA notified the International Financial 
Services Centres Authority (Bullion Exchange) Regulations, 
2020 (“the Regulations”) in December 2020 which primarily 
govern the bullion trading activities in GIFT IFSC.

Recently, on 25 August 2021 the IFSC Authority issued a 
comprehensive set of Operating Guidelines on Bullion 
Exchange, Bullion Clearing Corporation, Bullion Depository 
and Vault Manager in order to operationalise their activities 
in GIFT IFSC.

As per the Regulations, “Bullion” shall mean precious metals 
including gold, silver or any other precious metal in the form 
of bars or unallocated gold, silver, or such other precious 
metals, as the IFSCA may consider relevant in this regard, 
relating to good delivery, quality, quantity, and any other 
aspect in relation to bulliontrading, from time to time;

Yes. On August 18, 2021, the IFSCA vide a Press Release 
announced the pilot launch of the International Bullion 
Exchange. The Bullion Exchange is scheduled to go live 
soon.

The Press Release further stated that based on a 
Memorandum of Understanding between National Stock 
Exchange of India Limited (NSE), the Multi Commodity 
Exchange of India Limited (MCX), India INX International 
Exchange (IFSC) Limited (INDIA INX), National Securities 
Depository Limited (NSDL), Central Depository Services 
(India) Limited (CDSL), the holding company India 
International Bullion Holding IFSC Ltd. (IIBH) has been 
created for setting up and operationalising International 
Bullion Exchange, Bullion Clearing Corporation and Bullion 
Depository in IFSC, GIFT City.

The IFSCA has approved the application by the Holding 
Company for setting up the International Bullion Exchange 
through the subsidiary of the holding company, “India 
International Bullion Exchange IFSC Ltd.”, encompassing 
the Bullion Exchange and the Bullion Clearing Corporation.

5. What is defined as “Bullion”?

6. Is there a Bullion Exchange in GIFT IFSC?
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» Persons resident in India, who are Qualified 
Resident Individual, corporate or institutional 
entities (Including Banking Entities) who are 
customers of Nominated Banks/Agencies and fulfil 
any other requirement as may be specified by the 
IFSCA. 

Explanation-1: "Qualified Resident Individual " means an 
individual who is a person resident in India having net-worth 
not less than USD 250,000 or any other equivalent foreign 
currency in the preceding financial year. The trading member 
shall obtain a Net-worth certificate not older than 3 months 
from the Customers’ qualified chartered accountant .

Explanation-2: The “Qualified Resident Individual” shall only 
be enabled to trade on the bullion exchange in respect of the 
Bullion Depository Receipts wherein the investment shall not 
exceed the threshold that is permissible under the 
Liberalized Remittance Scheme (LRS) introduced by the 
Reserve Bank of India vide A.P. (DIR Series) Circular No. 64 
dated February 4, 2004, as emended from time to time. 
“Qualified Resident Individual” shall not be permitted to 
import the bullion underlying invested as Bullion Depository 
Receipt unless permitted by the prevailing Foreign Trade 
Policy of India.

• Member shall enter into brokerage agreement with 
Customers and on-board the customers based on the 
eligibility norms specified. The agreement shall set forth 
the rights, obligations and address the authorization that 
will be provided to the member to act on behalf of the 
customer inter-alia seeking quotes, execution of trades, 
settlement & delivery.

Broadly, these guidelines provide for the following:
• A licensed bank or a registered broker with the IFSCA 

shall be permitted to act as clearing member subject to 
meeting the eligibility criteria of the Bullion Clearing 
Corporation;

• Should have a physical presence at GIFT-IFSC and 
requisite resources including personnel to handle the 
settlement activities of the Bullion Clearing Corporation;

• Clearing Member may be a Trading-and-Clearing 
Member, Professional Clearing Member, Self-Clearing 
Member;

• Minimum net worth of USD 10 million;
• Shall have dedicated IT systems with defined protocols 

to record data, preserve the same and real-time 
monitoring of funds with the requisite hardware 
platforms

12. What are the guidelines specified for a Clearing 
Member of a Bullion Clearing Corporation?

13. What are the criteria for Net Worth and Base 
Minimum Capital for Bullion Trading/Cleaning Members 
in GIFT IFSC?

» Shall be having membership or license to operate with 
any existing Exchanges or markets with capacity to 
execute operations related to precious metals;

» Shall have personnel having experience of minimum 3 
years and sound knowledge in Precious Metals 
Industry.

» Professional competence and general reputation of 
fairness and integrity in business

Yes. The IFSCA vide Circular F. No. 329/IFSCA/Bullion 
MIIs/2021 dated 17 September 2021 has permitted all 
members of the stock exchanges and clearing corporations 
in GIFT-IFSC to be enabled as Bullion Trading/Clearing 
Members subject to the fulfilment of requisite net worth 
criteria as specified by the IFSCA.

Bullion Trading/Clearing Member
• As stated in Circular F. No. 329/IFSCA/Bullion 

MIIs/2021 dated 17 September 2021, any entity 
desirous of operating as Bullion Trading/Clearing 
Member shall be a body corporate, incorporated in India 
or in a foreign jurisdiction

• Any entity desirous of functioning as a trading member / 
clearing member under the branch structure in GIFT-
IFSC shall adequately ring fence the operational, 
technology and financial aspects of its branch in IFSC 
from its overseas operations.

• For the purpose of these Guidelines, a Customer shall 
mean:
» Qualified individual who is a person resident outside 

India having net worth not less than USD 250,000 or 
any other equivalent foreign currency, which may 
be determined in such a manner as specified by the 
IFSCA. The trading member shall ensure the above. 
Net worth certificate shall not be older than 3 
months and shall be provided by the Individual’s 
qualified chartered accountant firm to the trading 
member.

» Persons resident outside India who are corporate or 
institutional entities having net worth not less than 
USD 500,000 or any other equivalent foreign 
currency, in the manner as may be specified by the 
IFSCA. The trading member shall obtain a Net-
worth certificate not older than 3 months from the 
Customers’ qualified chartered accountant.

9. Can existing trading members and clearing 
members registered in GIFT IFSC exchanges be deemed 
as Bullion Trading and Clearing members? 

10. What shall be the legal form of an entity desirous to 
carry out activities as Bullion Trading/Clearing Member 
in GIFT IFSC?

11. Are there any criteria specified as to who can be the 
Customers of the Bullion Trading/Clearing Members 
under these Operating Guidelines?
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14. What are the approvals required for setting up an 
entity in GIFT IFSC and to whom shall the application be 
made?

15. What are the steps for setting up an entity in GIFT 
IFSC?

Approvals required to be obtained for setting up an aircraft 
leasing entity in GIFT IFSC are as follows:
• Approval from SEZ authorities
• Approval from IFSC Authority

Application for setting up an aircraft leasing entity in GIFT IFSC 
should be made in:
• Form F to Development Commissioner, Kandla SEZ for 

SEZ approval.
• Specified application form to the IFSC Authority for IFSC 

Authority’s approval.

The key steps for setting up an entity in IFSC are as follows:
• Identification of office space and obtaining NOC from 

GIFT SEZ.
• Apply for incorporation of the entity.
• Application to SEZ authorities and obtain Letter of 

Approval.
• Obtain IFSC Authority approval.
• On obtaining approvals from SEZ authorities and IFSC 

Authority, obtain Final Letter of Allotment for allocation of 
space.

• Execute lease deed / leave and license with the Developer 
for the allotted space.

Net worth: 
The net worth requirement for initial 6 months from the date 
of operationalization of Bullion Exchange shall be as under

Sandip Shah, Head of IFSC Dept. at Gujarat International Finance Tec - City Co. 
Ltd (GIFT City). GIFT City is developing an International Financial Services hub in 
Gandhinagar, Gujarat. Mr. Shah has over 11 years of professional experience in 
Project Development, Policy Matters, International Financial services regulations 
and Securities market.

He is a Bachelor of Commerce and Master of Business Administration with 
specialization in International Finance. He has also done Diploma in Foreign 
Exchange and Risk Management and Company Secretary - Intermediate from 
Institute of Company Secretaries of India.

He has been involved from the beginning of International Financial Services 
Centre at GIFT City. He has been leading various initiatives with IFSC Authority, 
Ministry of Finance, RBI, SEBI and IRDAI to develop and promote IFSC globally. 
He is also instrumental in preparing key regulatory proposals for IFSC institutions. 
Mr. Shah works closely with IFSC Authority for developing new lines of business 
such as Aircraft leasing, International Bullion Exchange, Offshore Fund 
management etc.

Currently, he is the Head of IFSC Department at GIFT City and has been 
instrumental in bringing domestic and international financial institutions in GIFT 
City. Mr. Shah has played key role for signing cooperation for GIFT City with 
Bloomberg, Refinitiv and educational institutes like Gujarat National Law 
University, Nirma University, ICFAI Business School and National Institute of 
Financial Management (NIFM).

He has worked extensively in various Committees formed by Ministry of Finance, 
Ministry of Commerce, Ministry of Civil Aviation in the areas of international 
financial services.

Currently, he is a Member of Steering Committee set up by Ministry of Finance for 
promoting export of financial services in India. Mr. Shah is also a visiting faculty 
at Institute of Commerce, Nirma University.

SL
No.

Category

Net Worth

Entities
incorporated in 
India
(including IFSC) 

Foreign Entities 

1 Trading
member

As specified by 

the Bullion 

Exchange 

As specified by the 

Bullion Exchange, subject 

to a minimum of USD 

135,000 

2 Clearing
Member

As specified by 

the Bullion 

Clearing 

Corporation 

As specified by the 

Bullion Clearing 

Corporation, subject to 

minimum of USD 

1,350,000 

3 Trading
and
Clearing
member 

As specified by 

the Bullion 

Clearing 

Corporation 

As specified by the 

Bullion Clearing 

Corporation, subject to 

minimum of USD 

1,350,000 

4 Self-
Clearing
Member

As specified by 

the Bullion 

Clearing 

Corporation 

As specified by the 

Bullion Clearing 

Corporation, subject to 

minimum of
USD 675,000

SL
No.

Category

Base Minimum Capital

Entities
Incorporated
in India
(including IFSC)

Foreign Entities 

1 Trading
member

As specified by 
the Bullion 
Exchange

As specified by the 
Bullion Exchange, subject 
to a minimum of USD 
75,000

2 Clearing
Member

As specified by 
the Bullion 
Clearing 
Corporation

As specified by the 
Bullion Clearing 
Corporation, subject to 
minimum of USD 75,000 

3 Trading
and
Clearing
member 

As specified by 
the Bullion 
Clearing 
Corporation 

As specified by the 
Bullion Clearing 
Corporation, subject to 
minimum of USD 75,000 

4 Self-
Clearing
Member

As specified by 
recognized Bullion 
Clearing 
Corporation

As specified by the 
Bullion Clearing 
Corporation, subject to 
minimum of USD 75,000 

Base Minimum Capital (BMC): 
The Base Minimum Capital for initial 6 months from the date 
of operationalization of Bullion Exchange shall be as under
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igital transformation is the change in culture, mind-set, 
and organisation when it comes to technology use. The Dobjective is improved productivity and performance, so 

that they can stay competitive in a VUCA (Volatility, 
Uncertainty, Complexity, and Ambiguity) world which is 
transforming rapidly and shifting to digital markets. (In app 
development, we call it CI-CD, which stands for Continuous-
Integration and Continuous-Delivery/ Continuous Deployment). 
This is a vital change, because if successful, you will empower 
your employees, improve your engagement with customers, 
increase your revenue, and find new opportunities.

When you are a large corporation, this transformation can be 
huge and expensive. But as a start-up or small business, not 
only is digital transformation easier, it is vital, because it will 
help your business become more flexible, efficient, and 
competitive.

Digital transformation isn’t just using computers or software. 
Rather, you must force new technologies to adapt to your 
needs, using novel technology like the internet of things, 
artificial intelligence, augmented reality, and virtual reality for 
your business and not wait for it to be “trending” before you use 
them.

Many organizations have even created a new C-suite position - 
“Chief Digital Transformation Officer” - telling you how vital 
digital transformation is. 54% of business owners feel that the 
biggest challenge when digitally transforming is entwining all 
these new technologies into their everyday business - 
according to IDC Info Brief. 

Startups are in an advantageous position. As newly started 
businesses, nothing is set in stone, no company culture is 
established, so implementing digital transformation does not 
disrupt its everyday workings as much. However, due to their 
lack of experience in the industry they might not identify and fix 
problems before they grow bigger. 

KEY TRENDS IN DIGITAL TRANSFORMATION
• Digital transformation is a primary business objective for 

many businesses 
• Digital transformation creates new opportunities and 

means of revenue 
• Cloud solutions will allow Startups to perform IT operations 

on a larger scale
• Mobility drives digital transformation forward
• User experience and data security become vital
• The Chief Digital Officer is the star of the show

CONVENIENCE AND INNOVATION OF DIGITAL 
ALTERNATIVES HAS TURNED WHAT STARTED AS A 

PANDEMIC-ERA NECESSITY INTO A PREFERENCE FOR 
CONSUMERS AND A COMPETITIVE ADVANTAGE FOR 

BUSINESSES. SOME OBSERVATIONS:

1. Increased Adoption of Enterprise Software in the 
Workplace
As employees return to offices, lessons learned during the 
pandemic will remain. Employers were forced to digitise their 
operations to be more agile and efficient, even when workers

TUSHAR KANSAL
Founder/ CEO
Kansaltancy Ventures

STARTUPS AND VENTURE CAPITAL IN
THE ERA OF DIGITAL TRANSFORMATION

When you are a large corporation, this 
transformation can be huge and expensive. 

But as a start-up or small business, not only 
is digital transformation easier, it is vital, 
because it will help your business become 
more flexible, efficient, and competitive.
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were at home. As a result, AI-driven, enterprise workflow, 
customer success, employee management, and workplace 
collaboration tools gained popularity. They were the driving 
factor behind business success during the pandemic, even with 
challenges and obstacles everywhere. Although many 
employees are now returning to work or have the option to, 
smart companies now look at these pandemic necessities as 
mission-critical to their entire enterprise software stack.

2021 marked the rise of the retail investor and the continued 
dominance of Fintech, driven in part by consumers turning to 
digital-only financial services in an age of social distancing. 
Consumers are taking control of their financial well-being and 
swaying the market by themselves, rather than turning to 
traditional financial services, which are not as convenient and 
cannot access all asset classes and investment strategies that 
the everyday investor may want.

More patients and providers are now providing convenient 
services like online medical consultations, online therapist 
appointments, remote health monitoring, etc., making 
telemedicine a part of the rising digital revolution. The pandemic 
changed consumer health behaviour, making them more health 
conscious and accelerating the push towards on-demand 
digital health, which was a long time coming. At the same time, 
it incentivized employers to uptake technologies that improved 
how they operated in a world that now focuses on convenient, 
effective, and remote doctor engagement and care. 

It’s difficult for companies that are starting during COVID, 
because as a small company, you build so much trust together. 
In this pandemic, it’s hard to recreate that sense of trust, the 
trust you gain when you’re in a shared space. You have small 
team - You can’t rapidly exchange ideas or sort out 
misunderstandings, because you have to schedule for 
everything to be done over a Zoom.

Feedback? Instead of just quickly chatting to them when you 
meet them in the hallway or cafeteria, you have to schedule a 
talk when it’s convenient for the both of you. At least the 
internet lets you recruit talent regardless of where they are, 
because they can use it to contribute to your company 
regardless.

Even before COVID, there was the blockchain community, proud 
of building companies with people they’ve never met. If you ask 
any teenager or twenty-five year old today, they have many 
friends they trust that they’ve never met in real life. They create 
real, authentic relationships online, gaming together or chatting 
on call. Perhaps this different way of building trust is a 
generational thing.

2. Fintech and the Rise of the Retail Investor

3. Digital Access to Healthcare Becomes a Necessity

EFFECTS OF DIGITAL TRANSFORMATION ON VENTURE 
CAPITAL (VC) FUNDS

1. Pros and cons of remote work

2. Changes that remote work are having on start-ups that 
are expected to remain permanent 

If you can trust online, you can use it as a tool to create a roster 
of talent without location being an issue. It has had a 
tremendous impact on the VC community insofar as pretty 
much all the companies that have an international mandate to 
invest have gone super international because they, or we, have 
all decided that we can make a substantial investment without 
meeting in person.

However, this increased interconnectedness has made getting 
deals more competitive. When you find a deal or an opportunity, 
regardless of where it is, there are ten, fifteen other VCs that 
would never have been there in the past, but can be there now 
because of the internet. 

Instead of visiting dozens of cities physically, roadshows 
became online. It’s more efficient for the management team, 
too. The risk is that when you’re starting out, it’s not just money 
you’re after - you’re looking for a business partner, an investor 
who will follow you on your journey. Of course it’s more efficient 
to have your roadshow online, however, an entrepreneur must 
never lose the intimacy that comes with picking a business 
partner.

It about having more of a prepared mindset. In today’s time, 
VC’s are more diligent with customer references and off balance 
sheet references. As an example, if it’s an enterprise 
technology company, for instance, you have a network of CIOs 
to call to understand what they think about this company’s 
value proposition. VC’s have done a lot more with personal 
references than they may have in the past as a substitute for 
that in-person judgment.

To simplify -VC’s really like a team that has this capacity to 
recruit world-class skills, and to capture the hearts and the 
minds of the people that really matter in their industry. One can 
diligence that even remotely. But you sort of feel it immediately 
when you sit in a room and talk to someone who really knows 
their stuff.

Second - market is big enough that it can create a massive 
business over time.

Third -VC’s would like to see a fundamentally different shaded 
product, one that has the capacity to really stand out with just a 
modest amount of marketing. 

Those three very simplistic arguments held many years ago, 
and they still hold for many VC’s today.

The entire market seems to be on zero interest rate steroids! We 
have a situation where the valuations are high, there is no doubt 
about that. But then the question is, will they produce returns at 
scale?

3. All roadshows are now Zoom shows

4. How challenging is the due diligence process, making 
decisions about who you want to partner with?

5. Are there new ways for Startups to win over investors, 
or do the fundamentals still hold?

6. Judging the soaring valuations - Is there enough 
economic value creation to justify the number of unicorns 
or decacorns?
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Usually, very few Startups actually get even close to their plans. 
Some of them do - and they become these Unicorns or 
Decacorns!

This time it’s like a change of scenery for the digitally-powered, 
innovation-powered economy. Many tech start-ups get more 
bang for their buck, they scale more, they create higher returns 
on their business models.

And since many of these business models are also going from 
selling units to selling a subscription that’s like Software-as-a-
Service (SaaS), for instance, that it’s also a totally different 
profile of earning. So there are certainly arguments for this being 
frothy. But there are companies that are growing at the rate now 
that we haven’t seen before.

It is. And part of it is because the menu has changed so 
dramatically, the menu of opportunity. Because software is 
infiltrating so many industries-it’s just that all industries are 
now affected. It’s not this little corner in Silicon Valley that 
builds technology for a small subset of sectors.

It’s woven into the fabric of everything we do as a society today. 
There were about 200 million people on the internet 20 years 
ago, on dial up by and large. Today, you have billions, and they 
have very high speed connections.

The problem is there are 25 million people on the planet that 
write software for a living. That is the bottleneck. And that’s the 
reason VC’s are very excited for people to get retrained, for 
more and more people to study computer science, not to 
necessarily become Computer Scientists or Software 
Developers, but for them to bring software development 
expertise into everything they do. It’s more applied software, in 
their different domains.

Cloud computing really simplifies things. No longer do you need 
to stand up your own physical co-location center. No longer do 
you need to database it in Silicon Valley, because you can get a 
database as a service on one of the cloud vendors. All these 
things have abstracted the complexity, and make it very easy 
for you, if you have a business idea, to be able to leverage 
technology to create a valuable company.

The challenges were based on database constraints years 
back, for example - Oracle. It was really expensive!

But the relational system that Oracle had built was built for 
traditional legacy companies. It wasn’t built for web-scale, for 
millions or tens of millions of customers. And so that was a 
bottleneck. At YouTube, they moved onto open source, and they 
were using MySQL, also a relational database.

7. Tools, talent, and scaling - How much is talent an issue? 
Is there still a talent crunch?

8. People who are trained become far more productive 
than they were before because of far more powerful tools 
that are available today.

9. Biggest obstacles that could prevent a promising start-
up from scaling?

But it too was a bottleneck that caused the site to struggle with 
scalability. Today, companies will stand up on AWS or Google 
Cloud, or Azure. And you might use a service like Mongo, or you 
might use RDS, or one of the other cloud native database 
solutions that have wonderful auto-scaling capabilities.

Tushar is an accomplished professional with experience spanning multiple sectors 
from Venture Capital (Brand Cap), Big 4 Consulting (Deloitte &Touche), LSE-listed 
Sistema's India unit (MTS India) to CFO of Guggenheim Partners-owned company (DLI). 
He is Mentor and Judge at Entrepreneurship cell's of 5 IIT’s - Indian Institutes of 
Technology. Tushar has expertise of Financial & Business advisory, Fund raising & 
creation of docs/ collaterals for VC Funding.

Tushar is a Venture Advisor with Loyal VC, the INSEAD-led Canadian VC Fund, having a 
core portfolio of over 200 investments in more than 35 countries. 
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like CNN-News18, VCTV, Business World, Business & Economy, Qrius and Digital 
Market Asia. He has come on 200+ talks - Check on YouTube, VCTV streaming site 
https://latoken.com/vctv/investor/1040 & on Corporate website Kansaltancy.com!

So it’s amazing that the technology now removes a lot of those 
technical reasons that impede growth. Then scalability 
becomes the function of customer acquisition at some level. 
And you want to have a product that customers run to, and you 
don’t have to spend a lot of money marketing them. Scalability 
challenge is really a management issue.

A company probably has two to three crucible decisions every 
single year. And the team needs to wrestle with those. These 
are big decisions that affect the ultimate outcome. They’re not 
the everyday execution issues, which clearly matter. But you 
need to lift your head and focus on those.

The challenge maybe is a little bit like with a teenager where 
their brain can grow very quickly, but they may still be a little bit 
clumsy physically. So, the technology can move very quickly. 
And the productivity of the engineering team is fabulous. But 
then you need to catch up with other parts of your business, 
your go-to-market capability, your sales function, marketing, 
product marketing, human resources, talent management, all 
these other business issues also need to catch up with the 
company’s growth.

10. How do VC’s motivate people? Are we making the right 
strategic decisions?

Cloud computing really simplifies things. No 
longer do you need to stand up your own 

physical co-location center. No longer do 
you need to database it in Silicon Valley, 

because you can get a database as a service 
on one of the cloud vendors.



29 FORUM VIEWS - DECEMBER 2021

Introduction

1. Elaborate the principles governing disclosures obligations 
under the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015

The American scientist, David Brin, once said that “Indeed 
‘transparency is key to reciprocal accountability, which we use to 
be both free and smart”. Infact, many would agree that 
transparency and disclosures are basic necessities in the 
financial and securities markets today. 

With these principles in mind, the Securities and Exchange Board 
of India introduced the Listing Obligations and Disclosure 
Requirements Regulations, 2015 (“LODR”) whereby listed 
companies, on account of their public interface, are required to 
make certain disclosures on their state of affairs within certain 
prescribed timelines. The Regulations are geared towards 
creating a disclosure based regime encouraging transparency, 
with timely information being disseminated in the public domain 
so as to enable investors to make an informed decision. Non 
compliance could entail imposition of penalty. Hence emphasis 
has been put on accurate, complete and timely disclosure of 
information.

Regulation 4 of the LODR encapsulates the principles governing 
disclosures obligations. Specifically, Regulation 4(1) covers 10 
principles listed herein: (a) Information shall be prepared and 
disclosed in accordance with applicable standards of accounting 
and financial disclosure, (b) The listed entity shall implement the 
prescribed accounting standards in letter and spirit in the 
preparation of financial statements taking into consideration the 
interest of all stakeholders and shall also ensure that the annual 
audit is conducted by an independent, competent and qualified 
auditor, (c) The listed entity shall refrain from misrepresentation 
and ensure that the information provided to recognised stock 
exchange(s) and investors is not misleading, (d) The listed entity 
shall provide adequate and timely information to recognised 
stock exchange(s) and investors. The listed entity shall ensure 
that disseminations made under provisions of these regulations 
and circulars made thereunder, are adequate, accurate, explicit, 
timely and presented in a simple language. (f) Channels for

disseminating information shall provide for equal, timely and cost 
efficient access to relevant information by investors. (g) The 
listed entity shall abide by all the provisions of the applicable laws 
including the securities laws and also such other guidelines as 
may be issued from time to time by the Board and the recognised 
stock exchange(s) in this regard and as may be applicable. (h) The 
listed entity shall make the specified disclosures and follow its 
obligations in letter and spirit taking into consideration the 
interest of all stakeholders. (i) Filings, reports, statements, 
documents and information which are event based or are filed 
periodically shall contain relevant information. (j) Periodic filings, 
reports, statements, documents and information reports shall 
contain information that shall enable investors to track the 
performance of a listed entity over regular intervals of time and 
shall provide sufficient information to enable investors to assess 
the current status of a listed entity.

Regulation 4(2) provides the objectives of the principles and 
specifies the role of the board of directors. These objectives are 
as follows

ZERICK DASTUR
Founder
Zerick Dastur, Advocates and Solicitors

A REGIME OF DISCLOSURE AND TRANSPARENCY

The Regulations are geared towards 
creating a disclosure based regime 

encouraging transparency, with timely 
information being disseminated in the 

public domain so as to enable investors to 
make an informed decision. Non compliance 

could entail imposition of penalty.
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(a) Protection and facilitation of exercise of certain rights of 
shareholders

(b) Providing adequate and timely information to shareholders
(c) Equitable treatment to all shareholders including minority and 

foreign
(d) Encouraging cooperation between the listed entity and its 

stakeholders
(e) Disclosure and transparency of all material matters such as 

financial information, ownership and governance.

Regulation 102(1)of the LODR provides SEBI with the power to 
relax strict enforcement of the regulations. It provides that, SEBI 
may, in the interest of investors and securities market and for the 
development of the securities market, relax the strict 
enforcement of any requirement of these regulations in the 
following circumstances: If it is satisfied that: 
(a) any provision of Act(s), Rule(s), regulation(s) under which the 

listed entity is established or is governed by, is required to be 
given precedence to; or 

(b) the requirement may cause undue hardship to investors; or 
(c) the disclosure requirement is not relevant for a particular 

industry or class of listed entities; or 
(d) the requirement is technical in nature; or 
(e) the non-compliance is caused due to factors affecting a class 

of entities but being beyond the control of the entities.
then SEBI may consider relaxing the strict enforcement of the said 
regulation.

In order to seek such a relaxation, an entity has to make an 
application with SEBI providing details and the grounds on which 
such relaxation has been sought along with the payment of 
Rupees One Lakh in the specified manner. 

In the case of National Highway Authority of India vs. SEBI (2020) 
SCC OnLine SAT 158, National Highway Authority of India(the 
“Appellant”) had filed an appeal with the Securities Appellate 
Tribunal (“SAT”) in relation to a penalty of INR 7 lakh levied by 
SEBI for a violation of Regulation 52(1) of the LODR namely that 
there was a delay in filing the half yearly financial results within 45 
days from the end of the half financial year. An application had 
been filed before SEBI under Regulation 102.

The Hon’ble SAT, after hearing both sides, observed that the 
Appellant was unlike any other listed entity which was not 
saddled with the burden of government functions and senior 
government functionaries who are entrusted with multifarious 
functions in the Union Government. It was, thus, essential for 
SEBI to consider this aspect of the matter while considering the 
application for extension of time under Regulation 102 of the 
LODR Regulations. In view of the aforesaid, the Hon’ble SAT 
allowed the appeal.

Section 15J of the SEBI Act provides for the factors that need to 
be taken into account by the adjudicating officer for the levy of 
penalty under Section 15-I.

Due regard is to be given to the following factors: (a) the amount 
of disproportionate gain or unfair advantage, wherever

2. Are there any exceptions to the disclosure requirements 
under the LODR?

3. What is the criteria for imposition of penalty?

quantifiable, made as a result of the default; (b) the amount of loss 
caused to an investor or group of investors as a result of the 
default; and (c) the repetitive nature of the default. 

Howeverthe Hon’ble SAT and Hon’ble Supreme Court have 
clarified on the applicability of this section and provided for 
exceptions in extenuating circumstances. The Supreme Court in 
Adjudicating Officer, SEBI vs. Bhavesh Pabari, (2019) 5 SCC 
90 has clearly held that the conditions stipulated in clause (a), (b), 
and (c) of Sec. 15-J are not exhaustive and, in a given case, SEBI 
can take note of other factors which are not specified in clause 
(a), (b), and (c) of Sec. 15-J of the Act. Similarly, Hon’ble SAT has 
also referred to the same case and provided for mitigating 
circumstances as an additional factor for consideration under 
section 15J of the SEBI Act while considering the imposition of 
penalty.

In another matter of P.G. Electroplast Ltd. & Ors vs. SEBI dated 
August 02, 2019the Hon’ble Securities Appellate Tribunal held 
that Penalty can be imposed for failure to carry out a statutory 
obligation under the SEBI’s Act. Factors contemplated under 
Section 15J are required to be taken into consideration before 
imposing a penalty. If it is found that a party has not acted 
deliberately, then the authority has a discretion, to be exercised 
judicially, whether in a given case, after taking into consideration 
of all the relevant circumstances, as to whether a penalty should 
be imposed or not. Even if a minimum penalty is prescribed, the 
authority, after considering the circumstances of the case and 
other factors enumerated in Section 15J would be justified in 
refusing to impose penalty when there is a technical or venial 
breach of the provisions of the Act.
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GOLD DEMAND IN INDIA
BOUNCED BACK IN 2021

Jim Wiederhold
Associate Director, Commodities and Real Assets
S&P Dow Jones Indices
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n 2020, pandemic-driven lockdowns in India caused gold 
demand to drop. So far in 2021, Indian demand for gold is I500 tons greater, even with two months left in the calendar 

year. China has been the primary destination for gold over the 
past few years and that continued this year, but a strong 
pickup in Indian demand coupled with lower growth in 
consumption from China is allowing India to gradually narrow 
the gap. According to the World Gold Council, jewelry demand 
rose 58% year-over-year in India in Q3 2021, compared with 
32% growth in China over the same period. Similar year-over-
year outperformance was seen in gold bar and coin investment 
growth from India versus China. Depending on demand in Q4 
2021 with the Diwali festival, India could return to peak levels 
last seen in 2013. That year was the last time India was the 
number one destination for gold, beating out China.

INSIGHTS

picked up. Gold imports initially contracted sharply in May and 
June 2021, but surged from July through September from 
pent-up demand for weddings and improved business 
sentiment in the gems and jewelry industry, according to the 
Reserve Bank of India.

Switzerland is the world’s largest exporter of gold and the 
origin of half of India’s gold imports in a typical year. The 
percentage of India’s total gold imports coming from 
Switzerland has been on the rise over the past few years, as it 
is known for having some of the best gold refineries producing 
the finest quality gold.

Switzerland is the world’s largest 
exporter of gold and the origin of half 
of India’s gold imports in a typical year. 

The percentage of India’s total gold 
imports coming from Switzerland has 

been on the rise over the past few years, 
as it is known for having some of the best 

gold refineries producing the finest 
quality gold.

There are a few positive catalysts helping the second most 
populous country in Asia. The government lowered the import 
duty to 7.5% from the prior 12.5%, making it cheaper to buy in 
India this year. Previously, a relatively high duty compared 
with other major economies dampened demand somewhat, 
but the sheer size of gold jewelry demand in India seemed to 
always overcome this headwind. This is less of a headwind 
after the reduction.

Pent-up demand after a once-in-100-years pandemic played a 
role in the massive increase this year. Base effects distorted 
most economic data at some point, but the increase in demand 
was unexpected by most analysts. India was hit hard by 
COVID-19 but each time restrictions were lifted, imports

Jim Wiederhold is Associate Director of Commodities and Real Assets at S&P 
Dow Jones Indices (S&P DJI). He is responsible for the product management of 
the commodities and real assets indices, including the S&P GSCI, Dow Jones 
Commodity Index (DJCI), and S&P Real Assets Indices. These indices are 
designed to be leading measures of the commodities market and composite real 
assets.

Prior to joining S&P DJI, he worked as a commodities trader at FNY Investment 
Advisors, where he developed and executed trades in energy, metals, 
agriculture, and soft commodities futures and options markets. Previously, he 
worked as a trader and analyst at Argonaut Capital Management and as an 
associate of fixed income operations at Millennium Management.

He holds a bachelor’s degree in business administration and finance (cum laude) 
from Marist College
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Exhibit 1: Gold Import Value

Source: Reserve Bank of India. Data as of September 2021. Past performance is no 
guarantee of future results. Chart is provided for illustrative purposes.
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GOLD... “TAKING FEW STEPS
BACK BEFORE NEW RUN”

Ayush Aggarwal
CIO (Chief Investment Officer) - SMC Private Wealth,
Director - SMC Group
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he ancient and most lovable metal gold has seen a pause 
in 2021 after a super fast rally of five years in which Tprices saw a jump from 25000 to 56000; more than 

doubled. Inflation fear, slow down issues, geopolitical 
tensions, low interest rate, ETF demand, pandemic and more 
and more factors sent it in uncharted territory in 2020. During 
pandemic, it once again acted as “Friend of Bad Time”. Those 
who had money they invested in gold and those needed 
liquidity, pledged it. In 2021, aggressive vaccination drive, low 
interest rate, tapering talk, reopening of world economy, 
euphoria in equity market and rising craze for cryptos stole the 
shine of gold to some extent. However, the fall was slow as 
slowdown in China and resurgence in Covid in many countries 
etc kept the fear facto on; especially in second quarter. Riskier 
asset attracted the inflows and we saw an outflow of ETF 
demand from this counter, though physical demand improved 
in 2022. Furthermore, it continued to play a role of liquidity 
provider. Assets under management of gold loan-focused Non-
Banking Financial Companies (NBFCs) are likely to grow 18-20 
per cent to Rs 1.3 lakh crore this fiscal on higher demand for 
such loans, says a report.

INSIGHTS

from lower interest rates as they reduce the opportunity cost 
of holding non-yielding bullion. Major central banks in last 
meeting stuck to the view that current inflationary pressures 
would fade, dimming the prospect for faster rate hikes.

Gold demand (excluding OTC) fell 7% y-o-y to 831t in Q3. This 
drop was almost exclusively driven by ETFs – which swung 
from very large inflows in Q3 2020 to modest outflows this 
year - overshadowing strength in other sectors of demand 
during the quarter. Jewellery, technology and bar and coin 
were significantly higher than in 2020. Modest central bank 
purchases were a solid improvement on the small net sale 
from Q3’20. Supply was down 3% y-o-y due to a significant 
drop in recycling.

Demand… “Saw a shift”

Gold benefits from lower interest rates 
as they reduce the opportunity cost of 

holding non-yielding bullion. Major 
central banks in last meeting stuck to 

the view that current inflationary 
pressures would fade, dimming the 

prospect for faster rate hikes.
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Gold faces some challenging headwinds from a stronger U.S. 
dollar and rising bond yields in the near term. Bond yields have 
pushed higher as interest rate expectations have picked up. 
Markets currently expect the Federal Reserve to tighten 
monetary policy, which includes reducing their monthly bond 
purchases before the end of the year and potentially raising 
interest rates as early as June, 2022. Monetary and fiscal 
policies give significant impact and gold prices. Gold benefits
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Ayush Aggarwal is a young dynamic business leader. He is an MBA (PGP-FMB) 
from SP Jain Institute of Management and Research, Mumbai, and a graduate 
from Delhi University. He has a great understanding and an in-depth knowledge 
of financial Market. He is the CIO (Chief Investment Officer) of SMC Private 
Wealth Vertical at SMC Global Securities ltd. managing and handling portfolio 
management activities. He has an excellent understanding of the various Macro 
& Micro factors driving the economy and financial markets. He has a knack of 
Identifying high growth potential as well as fundamentally strong companies. 
HNI clients at SMC have benefitted significantly from his practical and 
pragmatic views.

Indian Scenario
The demand for gold in India has bounced back sharply from 
the lows seen during the Covid pandemic in 2020. For the 
quarter ended September 2021, the demand for gold in India 
jumped 47 per cent year-on-year (YoY) to 139.1 tonnes as 
compared to 94.6 tonnes in the year ago period, and higher 
than the 123.9 tonnes recorded in the pre-pandemic 
September 2019 quarter, World Gold Council (WGC) said in its 
latest release. In value terms, the demand surged 37 per cent 
YoY at Rs 59,330 crore during the recently concluded quarter. 
However, the report stated that imports remain strong and 
retail demand is expected to pick up, as restrictions are being 
gradually lifted across the country. The rising income is the 
most powerful driver of Indian gold demand in the long

term, which bodes well for Indian gold demand as the 
economy is complemented by a strong demographic dividend. 
The gold price, monsoon, changes in taxes and inflation are the 
short term drivers for gold while, household income and 
government levies will drive the demand for long term.

As we know that since 1980, gold prices have appreciated by 
14.3% CAGR and it gives stability to the portfolio. So, one must 
include it into portfolio. If you have long term vision then you 
can buy gold at any time. Inflation concern is a matter of 
concern and it is likely to be there in 2022 as well. GDP is 
positive but we have seen a downward revision recently. The 
global economy is projected to grow 5.9 percent in 2021 and 
4.9 percent in 2022, 0.1 percentage point lower for 2021 than 
in the July forecast. Equity saw sharp run up too soon, if it see 
a pause then the inflow will be bullion counter. Cryptos are 
unregulated hence can’t play a role of authentic diversification 
avenues and it is highly volatile. With start of tapering, ETF 
outflow will be continued but any downside will strengthen 
physical buying. Slowing growth and rising inflation create a 
positive environment for the precious metal. With growth 
slowing and inflation moving higher, we are concerned that 
China and the broader global economy could be set for 
stagflation. Historically, gold has fared well in stagflation 
environments as higher inflation and market volatility support 
capital preservation and lower real interest rates support 
opportunity cost and growth risk motives.Overall, one should 
buy at dip in gold.

Strategies:

Jewellery continued to draw strength from the ongoing global 
economic recovery: Q3 demand rebounded 33% y-o-y to 
443t.Bar and coin investment increased 18% y-o-y to 262t. 
The sharp August gold price dip was used by many as a buying 
opportunity. Central banks continued to buy gold, albeit at a 
slower pace than in recent quarters. Global reserves grew by 
69t in Q3, and almost 400 y-t-d.Technology gold demand grew 
9% y-o-y, driven by continued recovery in electronics. Demand 
of 84t is back in line with pre-pandemic quarterly averages.

References: World gold council, www.Kitco.com, www.moneycontrol.com
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1. Preliminaries

2. How RPA Works

As revenues and operating margins in the capital market 
industry continue to decline on account of evolving regulations, 
enhanced liquidity, capital requirements and new emerging 
technologies, the focus is on simplification and redefining 
business models to ensure growth and sustainability in this 
challenging environment. Most of the capital market firms work 
in silos and have a number of legacy systems. Replacing these 
legacy systems require significant cost and time, and with 
shrinking margins, most of the firms do not have budgets for 
huge investment in technology. RPA can help them bring those 
efficiencies without much investment. Further, there has been 
increased scrutiny by market regulators, high volume of data 
and difficulty in integrating different legacy systems with new 
technologies. RPA is enabling capital market firms to overcome 
these challenges by automating middle and back operations. 
Robots can handle seasonal increase in volume of data without 
adding additional headcounts. Further, an RPA platform 
maintains an audit trail for each step/activity of a process, the 
same can be useful for audit and regulatory requirements.

New technology such as robotic process automation (RPA), 
artificial intelligence (AI), and machine learning (ML) - loosely 
grouped together and referred to as intelligent automation - 
promises to offer significant operational and efficiency 
improvements. Their scope and level of adoption in the mid-
back office are rapidly expanding as new and domain specific 
use cases emerge by the day. Application of intelligent 
automation is already underway in many labor-intensive 
processes. The landscape of intelligent automation solution 
providers in capital markets consists of different types of 
players and is rapidly evolving. Almost every large capital 
markets firms and many mid-tier institutions are already using 
or running pilot projects involving intelligent automation. The 
benefits can be enormous and come in several ways, such as 
reduction of manual efforts, freeing up capital and human 
resources, productivity improvements, better performance 
monitoring and capacity utilization, and superior compliance. 
The RPA in Financial Services market revenue is estimated to be 
$319.6 million in 2018 and is expected to reach $955.2 million 
by 2023, growing at a CAGR of 24.5% during the forecast period 
2018-2023. The services include consulting, implementation, 
and training and education. 

Contextual to UIPath RPA, it deploys “robots” or software 
agents that mimic how users interact with computers. These

robots are programmed or configured to manipulate a user 
interface (UI) instead of humans. New generation RPA 
platforms include artificial intelligence (AI) and machine 
learning (ML) capabilities to handle high-volume, repeatable 
tasks and transactions. An RPA robot can log into an 
application, enter data, perform calculations, complete tasks 
and then log out. UiPath has of 3 main components:
• UiPath Studio: UI tool to visually design the process to 

automate. 
• UiPath Orchestrator: Web application that manages the 

creation, monitoring, and deployment of all robots and 
processes.

• UiPath Robot: Runs processes that were built in UiPath 
Studio. Execution agent that is installed and executed in the 
actual machine.

In short, this is how it works:
• Visually design a process using UiPath Studio in a developer 

PC,
• Publish/deploy the process to UiPath Orchestrator to be 

managed, scheduled, and monitored.
• The actual process itself is executed by the UiPath Robots 

installed in the respective machines.

Robotic process automation tools offer two distinct modes of 
deployment:  assisted/ attended automation and 
unassisted/unattended automation. Hybrid RPA combines the 
two models.

THE IMPACT OF ROBOTIC
PROCESS AUTOMATION ACROSS
VALUE CHAIN IN CAPITAL MARKET

Dr. Vivek Pandey
Chief Operating Officer, A5E Consulting Pvt. Ltd.
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RPA is enabling capital market firms to 
overcome these challenges by automating 

middle and back operations. Robots can 
handle seasonal increase in volume of data 

without adding additional headcounts. 
Further, an RPA platform maintains an audit 

trail for each step/activity of a process, 
the same can be useful for audit and 

regulatory requirements.
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• Assisted / Attended RPA. In assisted automation, the RPA 
automates applications running on a user's desktop 
typically for the purpose of helping the user complete an 
involved process in less time. This usually generates cost 
savings and helps deliver a better user and customer 
experience.

• Unassisted / Unattended RPA. Unassisted automation 
requires no human agent. The RPA software performs on its 
own, notifying the user only when something goes wrong. 
Unassisted automation can work 24/7 -- "an ideal scenario 
for optimizing a process,"

• Hybrid RPA. In hybrid RPA, the employee and bot essentially 
work as a team, passing tasks back and forth. Hybrid RPA 
automates the work that can be completed solely by the bot 
(unassisted) as well as work that involves unstructured 
data or requires decisions by an employee (assisted). In 
hybrid RPA, the software bots and employee can work on 
different tasks at the same time for optimal efficiency. 

RPA bots can use the operating system applications like a 
human user. Bots are capable of these but please note that this 
is not a comprehensive list. RPA is too flexible for us to provide a 
full list of bot actions:
• Launching and using various applications including: 

Opening emails and attachments; Logging into 
applications; Moving files and folders

• Integrating with enterprise tools by : Connecting to system 
APIs; Reading and writing to databases

• Augmenting your data by : Scraping data from the web 
including social media; Data processing

• Following logical rules such as “if/then” rules : Making 
calculations; Extracting data from documents; Inputting 
data to forms; Extracting and reformatting data into reports 
or dashboards; Merging data from multiple sources; 
Copying and pasting data

Top 3 Robotic Process Automation (RPA) softwares are UiPath 
RPA, Automation Anywhere and Blue Prism:

UiPath - Being a leader with 36% market share in the rapidly 
churning RPA sector, UiPath has approx. 3,000 employees 
dedicated to RPA, in contrast to some vendors that include RPA 
as part of an overall portfolio. RPA is well-suited for large 
enterprises with significant resources to commit to building 
RPA and associated AI and ML technologies into its business 
workflow. UiPath offers an Azure Cloud SaaS tool, an embedded 
analytics feature, and a mobile app for its Orchestrator tool. 
Significantly, it offers an AI integration fabric, which allows 
robust enablement of AI features. Key RPA Features are:
• Extensive partner network: UiPath has built a rich network 

of alliances with technology partners. These RPA related 
applications offer range of services from AI to business 
process management (BPM) to complex process mining. 
This well-developed network should help UiPath stay ahead 
of the curve as RPA grows rapidly.

• Advanced user interface: UiPath clearly strives to offer an 
intuitive user interface to its bot dashboards. UiPath is an 
advanced platform, means not all deployment scenarios are 
low-code or no-code. Getting wider usage from RPA 
requires machine learning expertise.

• Newer cloud solution: UiPath unveiled its Cloud Enterprise 
RPA in June 2019. The key advantage of this cloud version is 
that it serves companies while avoiding the added 
hardware-software data center expenses; it also adds 
scalability.

Blue Prism - Definitely a leader in RPA with 24% market share, 
Blue Prism has an elaborate product roadmap and a true 
commitment to using AI to advance its automation. While it 
does offer a free version as a trial, Blue Prism is squarely 
targeted at large enterprise companies with deep resources. It 
has built an extensive array of partners - including consulting 
partners - that have built a large library of complimentary 
automation, analytics, and decision management applications. 
The company’s length of market tenure results in a secure, 
stable automation product. It is particularly known in financial 
services. Key RPA Features are:
• Strong vertical focus: Understanding that the sectors 

ranging from healthcare to manufacturing to retail have very 
different RPA needs, Blue Prism has launched solutions 
across the industries, with active customers in each.

• Graphical user interface: To allow less technical staff create 
automations, Blue Prism includes drag-and-drop interface 
for building process automations.

• Commitment to AI: Blue Prism Labs is an AI laboratory 
focusing on computer vision and document interface, 
primarily for unattended use cases. The company’s 
roadmap suggests it will use this AI depth to support more 
attended, human-involved use cases in the future.

Automation Anywhere - Focused exclusively on the RPA 
sector with 16% market share, Automation Anywhere is fully 
cloud and SaaS-enabled, providing a low enough cost of 
ownership for SMBs, with a product depth and a developed 
roadmap that’s also suitable for large enterprise customers. 
Automation Anywhere is known for fast implementation. It has 
pluggable API integration for developers. The company’s 
mobile app allows customers to monitor and manage bots on 
the run. In a step forward, its IQBot includes support for 
handwriting. Key RPA Featuresare:
• Industry-leading partner network: Automation Anywhere 

has a vast partner network, offering support for RPA tools 
and solutions of every stripe. It boasts nearly 600 staff in 
R&D. The company has a market presence around the 
world, allowing it to serve even the largest multinational 
client.

• User interface: Automation Anywhere’s most routine bot 
automations are designed to be very easy to build. The 
solution is fully cloud-based (and SaaS accessible) so a 
web-based software robot is assembled with relative 
simplicity. The company’s flagship Automation Anywhere 
Enterprise A2019 offers a persona-based platform for 
developers and non-tech-savvy staff to use for easy 
collaboration.

• Accessible cost structure: AA’s scale and cloud-based 
approach allow it to offer a digital staff at an affordable cost. 
Additionally, the company’s bot store and its large 
community offer support and pre-built elements that can 
further drive an accessible price point.
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conformation and requirements. NLP can capture trade details 
from other systems to fill in missing entries. RPA can pull 
allocation files from client messages, record details, and pass 
them to downstream systems. 

3. RPA Application in Trade Lifecycle Management 

Trade Allocation

Trade Monitoring & Investigation

Trade Settlement

Trade Support

Several processes in the trade lifecycle can benefit from 
application of RPA. Trade allocation, settlement, reconciliation 
and exception handling, corporate actions dissemination and 
processing are all labor-intensive functions and are ripe for 
application of intelligent automation. These functions are 
seeing emergence of intelligent automation tools that eliminate 
a significant amount of manual tasks by automating information 
extraction, assembly, enrichment, classification, advanced 
analytics, language processing and communication analysis, 
reporting, compliance, and audit trail.

RPA along with Artificial Intelligence can be used in several 
stages, such as triggering the process at scheduled time, 
extracting data from different sources in various formats, 
converting semi- or unstructured data into structured format, 
identification and classification of the extracted data, and 
sending the output to other applications for further processing. 
These can drive significant improvements in automation, 
straight-through processing rates, process efficiency, and 
infrastructure utilization, and save time, efforts, and costs. 

AI systems can learn from previous patterns and red-flag 
probable mistakes, going beyond simple rules-based 
monitoring. Trade surveillance is driven by rules-based 
algorithms that generate high volumes of false positives. 
Supervised and unsupervised learning can be used for 
improving prediction accuracy, faster error spotting, loss 
prevention, and continuous improvement. AI tools can easily 
identify new and complex patterns, across asset classes. Meta 
data analysis, linguistic analysis, phonetic and behavioral 
analysis can improve communication surveillance. AI solutions 
can learn from how erroneous trades were resolved previously, 
and automatically propose if new breaches should be approved. 
These will boost productivity and optimize use of capital. 
Automating investigation workflows using RPA can reduce 
costs and human resource requirements.

RPA can streamline trade settlement by performing research on 
orders, resolving discrepancies, and resolving trades that are 
impacted by system processing issues.It sources and matches 
the trade component automatically. In case of multiple 
exceptions, bots can identify those by transaction ID and 
escalate them immediately. It can calculate funding needs in 
real time, generate reports and then distribute those report. 
With AI, it can automatically categorize the volumes of emails in 
settlement process by reading them, filling them and prioritizing 
them. 

A blotter is a physical or digital record of all trades made over a 
period of time (usually one trading day) along with their relevant 
details. The details of a trade include the time, price, order size, 
and a specification of whether it was a buy or sell order. This 
serves as an audit trail of transactions. RPA tool can look at 
blotters to make sure entries satisfy requirement for

AI tools can easily identify new and complex 
patterns, across asset classes. Meta data 
analysis, linguistic analysis, phonetic and 

behavioral analysis can improve 
communication surveillance. AI solutions 

can learn from how erroneous trades were 
resolved previously, and automatically 

propose if new breaches should be approved.

Corporate Actions

4. RPA Application in Client lifecycle management

Customer Onboarding

Corporate Action processing can be rule based. RPA pulls out 
relevant information from standardized SWIFT messages to 
capture event announcement and entitlement calculation by 
checking positions on relevant dates in internal records.RPA 
tools can extract data from corporate actions announcements, 
classify and process those using NLP techniques. The tasks can 
be scheduled at specific times of day by using task bots which 
can also automate notification to counterparties and 
distribution of dividends, interest, etc. Some vendors report 
being able to improve processing time from hours to seconds 
and reduce manual efforts by over 80%.

Client lifecycle management is another labor-intensive process. 
Many use cases are emerging in KYC, onboarding, account and 
trade supervision, due diligence, investigation, and reporting 
workflows. Intelligent automation empowered tools streamline 
information extraction and collation for efficient due diligence, 
while cognitive tools provide new insights for conducting risk 
assessment and case investigation. 

Regulations such as KYC, AML and FATCA resulted in capital 
market firms to collect, input and analyze client data to ensure 
they comply with regulatory and firm policies. RPA simplifies 
the process of customer onboarding includes executing KYC and 
other related checks. It can combine multichannel capabilities 
and automate workflows, thereby accelerating the onboarding 
process. RPA can gather and input a huge amount of structured 
data and maintain a complete audit trail. RPA with advanced 
analytics can help improve risk assessment methodologies and 
segmentation, incorporate dynamic updates, and enable 
frequent monitoring. Firms can use RPA in client onboarding 
process to improve regulatory compliance, improve customer 
experience, risk assessment & reporting at a minimal cost.
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Investment Management

Reconciliation

Regulatory Compliance

Communication and Reporting

Collateral Management

Client Service

RPA can assess client’s portfolio and thus minimize the inherent 
risk of investing. The bots also help in improving the users’ 
investment decision making by offering information updated in 
real-time about fluctuations on the stock market.

There are different types of reconciliations performed at various 
stages of the trade life cycle where huge amount of data needs 
to be reconciled across systems. RPA can be used to reconcile 
the data between multiple systems and identify mismatches 
across datasets during the reconciliations that are performed at 
various stages of the trade life cycle. Reconciliation involving 
SWIFT can be swift. But if third party isn’t SWIFT enabled, the 
Ops team have to download the information manually, lookup 
the details everywhere, and even review email to apply fund 
correctly. RPA can enable automated outsourcing and 
executing of reconciliation and create journal entries in system 
where necessary. These can help improve STP rates, efficiency, 
and accuracy, speed up trade processing, and free up 
resources.

RPA plays a critical role in improving governance and regulatory 
compliance. It simplifies compliance by keeping detailed logs of 
automated processes, automatically generating the reports an 
auditor needs to see, and eliminating human error.

RPA can create and send annual and quarterly reports to 
regulators and in standardizing client reporting. Robotics can 
extract information from different internal and external 
systems, compare the information across systems and 
highlight the variances. 

Internal Reporting - RPA can work across legal entities, 
functions and systems to pull together data and create reports 
in various formats. RPA and ML can handle the first level review, 
so management can concentrate its effort on addressing 
exceptions.

External Reporting -Even as firms develop longer term strategic 
platform, they can use digital labor as a relative quick hit to 
reconcile data and generate reports that reduce time and 
operational cost. Bots can generate and distribute intraday 
reports to help client monitor intraday account movement.

Intelligent character recognition (ICR) tools could capture 
agreement terms from existing legal contracts and 
automatically enter details in collateral system. RPA can handle 
receiving, netting, matching and the posting of margin calls 
using ML and ICR to reconcile more quickly and accurately. 
These process automation solutions apply across the industry, 
including broker - dealers, custodian etc.

RPA and ML can compile existing information to support new 
account opening and to avoid asking an existing client the same

thing again and again. RPA bots can setup new counterparty 
details in reference data system based on standard emails from 
the front office. Bots can investigate client requests received 
from self-service platform to confirm and apply same day wire 
by automatically reviewing SWIFT messages.

Intelligent automation-enabled RPA solutions can greatly help 
capital markets firms improve efficiency in mid-back office 
operations, which has been a critical source of inefficiency and 
bottleneck for a long time. The promises are enormous, but 
there are critical considerations for realizing the full potential of 
the new technology. The whole landscape needs to be reviewed 
and re-architected wherever applicable for optimal benefit; 
otherwise savings achieved through automation tools may not 
be reflected in the overall processes. Skill and resourcing will be 
important consideration. New technology, especially RPA, 
advanced AI and ML techniques, can require a different mix of 
talent from existing ones. Firms should have a clear strategy 
whether building new teams to manage them or engaging with 
service provider would be optimal. Some firms have been early 
movers in this regard and are already using intelligent 
automation tools in capital markets mid-back office. Many 
others are currently at a stage of exploration, having recently 
completed pilots and proofs of concept. It is expected that 
many of them will be taken into production in near future.

5. Conclusion

Dr. Vivek Pandey is hands-on digital transformation leader with over 28 years of 
experience in delivering innovative, diversified technologies and solutions. As 
COO, he is leading company’s strategy to acquire and help global customers 
improve their digital experience by leveraging A5E’s expertise in SAP, Salesforce, 
MS, Analytics, Blockchain, AI/ML, Cloud and Open Technologies across 
industries. Currently, he is responsible for Strategy, Global Delivery, Business 
Development, Strategic Alliances and HR. Prior to his tenure at A5E Consulting, 
he had been instrumental in building AG Technologies as CEO from startup to a 
global delivery organization in 18 years of association, achieved CMMI Level 5 
capabilities, served the customers across India, USA, Canada, UK, Germany, 
UAE and Thailand. Vivek has Bachelor’s Degree in Electronics Engineering, 
Masters in Financial Management from Mumbai University, Ph.D. in Business 
Administration from Pune University with specialization in Supply Chain 
Management.
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TECHNOLOGY AND
VALUE CREATION
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technological breakthroughs such as information technology 
have been rather lackluster in terms of the effects that this has 
had on employment, per capita incomes and productivity. This 
has evoked an ongoing debate, sometimes contentious with the 
techno optimists who in essence make promising projections 
about the `dramatic impact’ that technology will have. At the 
other end of the spectrum are those which evaluate the 
downside and disadvantages of the present nature of 
technological advances. 

e live in momentous tines, quite simply because the 
world find itself in the throes of multiple transitions, Wthe fundamental one being the compelling changes 

defined by the challenge of becoming sustainable, the second 
one being the fast changing geopolitical dynamic and the third 
one being the technological changes that are swamping the 
global economy. In my recent book about structural 
transformation the impact of technological progress on human 
well being has been discussed rather comprehensively. In this 
context I thought it would be useful to incorporate a small 
excerpt from my book in this article for Econ Buzz

"Decades ago a gripping and graphic futuristic description of an 
era of accelerated change heralded by rapid and momentous 
technological advancement and the challenges and 
dislocations that it would bring unravelled itself in the Future 
shock, written by Alwyn Tfofler. “We have broken irretrievably 
with the past. We have cut ourselves off from the old ways of 
feeling, of adapting. We have set the stage for a whole new 
society and we are now racing towards it. ....And it is this calls 
into question man’s capacity for adaptation- how will he fare in 
this new society? Can he adapt to its imperatives and if not can 
he alter these imperatives?’’ In more ways than one the present 
provides us with an irrefutable vindication of what Toffler 
envisioned. Even as the global economy continues to be 
confronted with the imperative of improving economic 
prospects the immediate and larger question which arises in 
the context of present and foreseeable technological advances 
is whether, how and by what extent this would impact incomes, 
employment and other aspects of human well being. Having 
said this there is also an unprecedented opportunity that the 
world has to use technology as an instrument of structural 
transformation......”

"Almost spell binding it is -the wondrous realm of technology 
and its recent advances- artificial intelligence, robotics, 
nanotechnology.... To enable technological progress to be an 
instrumentality of positive structural transformation in present 
day developing and less developing nations requires an entire 
gamut of adaptations in existent technologies and adjustments 
in the institutional and political domain across countries. The 
source of technological progress, the particular production 
sectors that it has affected most, the pace at which it advanced, 
differed over centuries and among regions of the world; 
Undeniably though the interplay of institutions, ideology and 
technology have had a profound role in determining the course 
and nature of economic progress over the preceding two 
centuries. This aspect is accentuated when considered in light 
of the fact that on the overall the gains emanating from recent

Decades ago a gripping and graphic 
futuristic description of an era of 

accelerated change heralded by rapid and 
momentous technological advancement and 

the challenges and dislocations that it 
would bring unravelled itself in the Future 
shock, written by Alwyn Tfofler. "We have 

broken irretrievably with the past.

“......At this point in time given the challenges and constraints 
that characterize the global economy it is worth noting that the 
prevalent and predominant ecosystem of business, commerce 
and value creation which exists is not aligned to either 
sustainable economic progress or to the requirements of a post 
industrial society. It is in the context of this impending transition 
that the role of technology needs to be examined. Disruption 
means a change in the ecosystem of business or commerce and 
it is the nature and pace of this change, the adjustments made 
in response to it, the costs that emanate from it and how long it 
takes for the benefits of emerging ecosystems to outweigh 
costs, disadvantages and for that matter the eventual 
consequences of disruption. Changing ecosystems of 
commerce define different sources of value creation and in 
certain instances enhance existent avenues of value creation. 
At any level basically technology creates value by increasing 
labor productivity in a company, sector or region and by 
reducing costs of production largely by efficiency gains 
(enabled through reduced resource intensity). Value creation
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whether it emanates from technology or any other source 
becomes significant in the context of development if it is an 
instrumentality of economic progress. As explained the first 
and second industrial revolution demonstrate that `the 
potential value creation’ of the technological breakthroughs 
which propelled economic transformation was the collective 
outcome of a confluence of social, institutional and political 
factors. In the absence of the supportive context which began 
to emerge by the end of the nineteenth century the inventions 
made about 150 years ago would certainly not have had the 
profound and pervasive impact that these were able to. 
Technology represents thus a source or a subset of value 
creation among others and in the present context it is how 
closely aligned it is along with the other sources of value 
creation to the imperatives of sustainability that will play a 
decisive role in determining its role in spearheading economic 
progress. This point can be better explained if one visualizes 
two hypothetical scenarios- in the first and more unrealistic 
instance technological advancement is employment neutral 
however the gains arising from it are clustered. Consequently 
the impact that this would have on per capita income would be 
negligible because it does not percolate to a larger expanse of 
the population and there would also be a worsening of the 
distribution of income. In the second scenario which is certainly 
a distinct possibility technological advancement results in 
cutbacks on jobs which are not offset by alternative 
employment opportunities at least over the short and possibly 
even medium term. In both scenarios there is no denying that 
technological advances will result in productivity and efficiency 
gains, however the crux of the matter is to sustain a transition to 
higher levels of sustainable economic progress."

"This begs the critical question: will technological advancement 
be an instrument of polarization or a facilitator economic 
progress. As illustrated in both scenarios the problem arises 
because in the prevalent ecosystem of business the benefits of 
technological advancement are almost disembodied from 
crucial imperatives such as job creation, capability building 
across socio-economic categories and entrepreneurship. Thus 
to envision productivity gains that arise from technological 
advances in the absence of net employment creation is quite a 
different matter from a scenario where productivity gains and 
employment creation are linked. An increase in productivity 
during an earlier period spanning over the 1920’s to the 
seventies had fairly different outcomes from what fructified 
more recently. This is because productivity, wages and 
employment increased almost concurrently until the seventies, 
however after the nineties this was not the case and between 
1991 and 2012 according to OECD estimates the average 
annual increase in real wages for Britain was 1.5 per cent and 
America 1 percent. This was much lower than that over 
preceding decades and less than the rate of economic growth. 
For lower income groups in most developed nations real wages 
almost stagnated despite increasing levels of productivity 
during the nineties. It is thus the decoupling between 
productivity and employment creation that needs to be 
addressed and thus viewing the impediment to growth as being 
merely the outcome of a productivity slowdown is half baked. A 
sustained increase in productivity requires investment and this

in turn is determined by consumer demand and market 
expansion Perhaps this becomes more obvious when one takes 
a timeline slightly beyond the short term, (This holds true even if 
one accounts for the increasing levels of efficiency that present 
technological advances may enable.)"

"The potential of technology to make existent cost structures 
for companies across sectors and regions more competitive is 
tremendous however higher efficiency and productivity gains 
do not necessarily translate into higher levels of investment in 
crucial spheres such as infrastructure. The irony is that it is 
precisely the nature of present technological advances such as 
increasing digitization (and its ramifications) that accentuates 
the need to put into place policies and measures that will 
facilitate the creation of an ecosystem where the benefits 
emanating from technological advancement are expansive 
enough to offset a large proportion of the costs of disruption. So 
if for instance the gains from higher levels of efficiency propel an 
increase in investment in vital spheres such as infrastructure it 
can offset some of the costs of present technological advances. 
The fact remains that we cannot be certain that this will happen 
soon enough it is because of the way financial markets work, 
the way regulation does not and the rather myopic way in which 
risk is perceived and evaluated As we hear about spell binding 
advances with technology such as AI, robotics, 
nanotechnology... we also find ourselves staring at a dramatic 
irony or call it paradox if you will that advances that help us 
understand the bits and bytes, the atoms and sub atom have 
somehow missed out on the fundamental task of creating value 
for society, for poorer economies, for those who require better 
opportunities of sustenance"

(Excerpt: Chapter 7, Structural Transformation, Understanding 
the New Drivers of Investment, Innovation and Institutions, 
Macmillan (Singapore), March 2021)

Piya Mahtaney completed her second Master’s in Development Economics 
from Leicester University in England I embarked on a career in journalism with the 
Times of India. I was assistant editor in Metropolis on Saturday, subsequent to 
which I joined as senior feature writer In Economic Times. As an economist that 
reported, analyzed and wrote on a wide range of socio-economic issues, writing 
a book about economic development and the emerging trends of globalisation 
seemed almost inevitable.

The books that I have authored are as follows:
• Structural Transformation: Understanding the New Drivers of Investment, 

Innovation and Institutions, Palgrave Macmillan, Singapore, April 2021
• Globalization and Sustainable Economic Development, Palgrave Macmillan 

(U.S), August 1st 2013
• India China and Globalisation* was published by Palgrave Macmillan 

(England, 2007)
• Globalisation Con Game or Reality was published by Alchemy Publishers, 

India (2004) 2004. 
• The first book titled Economic Con Game, Development fact or Fiction was 

published by Pelanduk Publications (Malaysia) in 2002.
• India China and Globalization, (paperback, Palgrave Macmillan, England 

December 2014)

Besides authorship I am a visiting lecturer with St Xavier’s Institute of 
Communications and St Xavier’s College, Department of Economics. I am also a 
council member of the Forum of Free Enterprise ad I write a monthly column for 
Forum Views which is a magazine brought out by the BSE. 

My interest is classical Western Ballet in which I have received training for many 
years since I was a child.
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WHAT YOU SHOULD DO FIVE YEARS BEFORE YOU RETIRE

Estimate your monthly retirement income. This often includes a pension or return 
from other investments.

Estimate your retirement expenses. Link your current expenses to lifestyle and factor 
in the impact of inflation over the years. You can take your current household 
expenses minus the loan repayments and investments.

Inventory your assets. You can do this by adding up the savings you expect to have by 
the time you reach retirement. This can include your Employment Provident Fund or 
personal savings. Once you’ve added them, you can divide the total by the number of 
years you expect to live in retirement. To this, you can add your annual income and 
the savings you’ll withdraw each year. You can compare this value to your annual 
expenses.

Figure out what mix of investments will achieve the rate of return you need in 
retirement while having a level of risk that is reasonable for you.

Talk to a financial advisor who specializes in 
retirement planning to help you sort through 
your options.

Evaluate the tax consequences and build a 
cash reserve. In retirement, a one-to-two 
year cash reserve is recommended to cover 
short-term and emergency expenses.
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WHAT YOU SHOULD DO THREE YEARS BEFORE YOU RETIRE

Create a budget. Creating a detailed budget well in advance of retirement will give 
you a realistic picture of your future expenses.

Recheck your income benefits. The future income you calculated at year five may 
change during your working years. To keep tabs, get an update on your pension and 
other sources of income.

Make sure you’re on track financially. If your calculations show you’re off track, you 
can make adjustments. For instance, you may want to reduce your expenses in 
retirement or save more over the next three years.

Get essential information in order. In case of an emergency, you can help your family 
attend to your affairs by gathering essential documents. For instance, this may 
include a list of passwords for your online accounts.

Confirm your beneficiary choices for your various accounts. This can include your life 
insurance policy, retirement accounts and pension.

Evaluate long-term care insurance. Long-term care can be expensive. Long-term care 
insurance can help out. This coverage can be especially important if you have a 
history of health issues in your family.

Adjust your portfolio for income so as to allow withdrawals while managing the 
remaining funds so that they last through your retirement years.

WHAT YOU SHOULD DO TWO YEARS BEFORE YOU RETIRE

Refresh your financial projections. Get the latest estimates of your pension and other 
investments. From there, take a fresh look at your retirement budget and savings.

Think about your purpose in retirement. People often have clear expectations about 
life in retirement, only to find that it comes with unexpected challenges. Having an 
idea of your purpose early can help you with your planning.

Explore your housing options. In light of retirement, you may wish to sell your home or 
relocate to a more comfortable area.

Test out your retirement budget. Give your budget a trial run for three to six months. If 
you can’t make ends meet, tweak your plan or expectations.
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Jigish Patel, Two Decades of Experience in Financial Services. Financial Coach & AMFI Registered Mutual Fund Distributor over 15 years. For two decades, Jigish have helped 
countless people secure their financial future and live life on their own terms.

He has have completed the following certification courses on personal finance:
Qualified Personal Finance Professional (QPFP) | Excellent Finance Preneur Programme (EFP) | Master Financial Planner (MFP) | AMFI Registered Mutual Fund Distributor

There are Four Major Financial Questions that you must be able to answer in order to know if your current or future plan will work for you.

What rate of return do you have to earn on your savings and investment rupees to be able to retire at your current standard of living and have your money last through your life 
expectancy?

How much do you need to save on a monthly or annual basis to be able to retire at your current standard of living and your money last your life expectancy?

Doing what you are currently doing, how long will you have to work to be able to retire and live your current lifestyle till life expectancy?

If you don’t do anything different than you are doing today, how much will you have to reduce your standard of living at retirement for your money to last your life expectancy?

A solid financial plan is a powerful possession that offers a sense of peace and freedom. Our process allows us to determine appropriate strategies and help you understand 
how to achieve your goals and live your dreams.

He helps you to invest smart, build wealth, retire early, live free. I specialize in helping corporate executive build funds for their retirement and also help them to create regular 
cash-flow and stable income post retirement. 

Whether you are focused on retirement income, a specific investment or financial planning goal, he begins by defining with crystal clarity the results that you are wanting to 
achieve. He will then assess where you are right now to define the gap between where you are and where you want to be.

He can be reached at www.linkedin.com/in/jigishpatelretirementstrategist   Website: www.jpfinancial.in

WHAT YOU SHOULD DO ONE YEARS BEFORE YOU RETIRE

The sooner you begin saving for retirement, the better. When you start early, you can 
afford to put away less money per month since compound interest is on your side.

Develop a retirement withdrawal strategy. Once you retire, you’ll need a withdrawal 
strategy that stretches your savings over the long haul, while minimizing the taxes 
you need to pay.

Finalize your plan for post-retirement health insurance minimum sum assured 10-15 
lakhs floater policy for all family members.

Get medical check-ups done which most of the private companies give re-
imbursement upto a certain amount every year if there is no claim on the policy in that 
financial year.

Put an estate plan / WILL in place. Estate plans can help protect you and your assets 
while you are alive. They can also benefit your spouse and children when you pass 
on. A WILL should also be made for your spouse as a he / she may be a joint-holder in 
many of the investments.

WHAT YOU SHOULD DO AFTER RETIREMENT

Make your assets last as long as you can. In your first year of retirement, monitor all 
your plans carefully and tweak where you need to. This is the time to get used to the 
fixed income from your investments.

Enjoy your new chapter. After decades in the workforce, you deserve a happy 
retirement.
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1. Synopsis of the previous release

2. Coverage in the current release

3. Criteria for new entities to operate as Bullion 
Trading/Clearing Members

4. Benefits

In our last release, we had emphasized on criteria for setting 
up International Trade Financing Services Platform (‘ITFS’) 
for providing Trade Finance Services at International 
Financial Services Centres (IFSCs). 

The International Financial Services Authority (IFSCA) vide 
Circular dated September 17, 2021 has decided to permit all 
members of Stock Exchanges and Clearing Corporations in 
GIFT-IFSC to be enabled as Bullion Trading/ Clearing 
Members subject to the fulfilment of certain criteria which 
is being dealt with in our current release.

The IFSCA vide its circular dated August 25, 2021 had 
earlier specified that the following members shall be eligible 
to become members of bullion exchange:
a) Banking Units at IFSC.
b) Subsidiaries/Branches of entities dealing with financial 

products, set up in an IFSC.
c) Banks authorized by RBI and Nominated Agencies 

authorized by Directorate General of Foreign Trade 
(DFGT) to deal in bullion.

Thereafter, the Authority, on receipt of various 
representations from other market participants who intend 
to become Bullion Trading/Clearing Members, has further 
allowed other entities (vide its circular dated 17th 
September, 2021), to operate in GIFT-IFSC subject to 
fulfilment of membership criteria and registration process 
as determined by the Bullion Exchange/Bullion Clearing 
Corporation, as specified in IFSCA circular No. 415/IFSCA/ 
Consolidated Operating Guidelines dated August 25, 2021. 

This step of the Authority is intended to bring all the market 
participants at a common transparent platform for bullion 
trading and enable greater integration with other segments 
of financial markets thus, helping establish India’s position

as a dominant trading hub in the World. The introduction of 
this facility will enlarge the scope of opportunities for 
market intermediaries and will help them in consolidating 
across product segments. This initiative may be beneficial 
to the market intermediaries in the following manner:

i. it will provide equal opportunities for members of Stock 
Exchanges and clearing corporations,
ii. it will help in diversification of their portfolio by trading 
in a new segment,
iii. it will further help the market intermediaries in 
mitigating their risks and will increase the chances of higher 
returns given the huge prospective demand of bullion 
trading in India.

This is our forty first release
in the series of awareness articles on IFSC

ON BOARDING OF EXISTING REGISTERED 
MEMBERS FOR BULLION TRADING IN GUJARAT 
INTERNATIONAL FINANCE TEC-CITY 
INTERNATIONAL FINANCIAL SERVICES CENTRES 
(GIFT IFSC)

Roshan Kumar Bajaj, Director, JPNR Corporate Consultants Pvt. Ltd.

FEATURE

5. Net-Worth Criteria
One of the initial requirements for entities intending to 
operate as a Trading Member or Clearing Corporation is the 
fulfilment of net worth criteria. The net worth requirement 
for initial 6 months from the date of operationalization of 
Bullion Exchange shall be as under:

The International Financial Services 
Authority (IFSCA) vide Circular dated 

September 17, 2021 has decided to 
permit all members of Stock 

Exchanges and Clearing Corporations 
in GIFT-IFSC to be enabled as Bullion 

Trading/ Clearing Members subject to 
the fulfilment of certain criteria 

which is being dealt with in our 
current release.
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6. Base Minimum Capital
The entities desirous of operating in GIFT-IFSC shall also 
comply with Base Minimum Capital criteria. The Base 
Minimum Capital of such entities for initial 6 months from 
the date of operationalization of Bullion Exchange shall be 
as under:

7. Additional Requirements

8. Conclusion

Any entity which is desirous of operating as Bullion 
Trading/Clearing Member shall fulfil the following additional 
requirements:
i. It should be a body corporate, incorporated in India or in 

a foreign jurisdiction. 
ii. It shall adequately ring fence the operational, 

technology and financial aspects of its branch in IFSC 
from its overseas operations.

• This relaxation will increase the ambit of Bullion Trading 
in GIFT-IFSC and will provide an opportunity to all its 
market participants to operate smoothly as Bullion 
Trading/Clearing Member.

• An enlarged bullion trading system will further benefit 
the small exporters and will help enhance India’s 
position in the bullion  market.

This step of the Authority is intended 
to bring all the market participants 
at a common transparent platform 

for bullion trading and enable 
greater integration with other 

segments of financial markets thus, 
helping establish India’s position as a 

dominant trading hub in the World.

Roshan Kumar Bajaj [FCA, CIFRS]

He is a Director in JPNR Corporate Consultants Private Limited which is a 
business advisory and consultancy company, incorporated under Companies 
Act, 2013. The company is engaged in providing services related to Goods and 

Services Tax, advisory services to International 
Financial Service Centre [Gujarat International 
Finance Tec-City (GIFT)]. During his association 
with Deloitte earlier, he has gained rich experience 
in providing Audit and Assurance services to 
various large Corporate including Telecom, FMCG, 
Cement, Consumer Appliances, Port, Healthcare, 
Hospitality sectors, Steel, Mining etc. He has 
expertise in providing services relating to IFRS and 
Ind-AS also and has handled domestic and 
international projects for the same. He also 
contributes to various articles relating to his 
domain.

The article is
co-authored by

CS Jyoti Sinha Banerjee

SL
No.

Category

Net Worth

Entities
incorporated in 
India
(including IFSC) 

Foreign Entities 

1 Trading
member

As specified by 

the Bullion 

Exchange 

As specified by the 

Bullion Exchange, subject 

to a minimum of USD 

135,000 

2 Clearing
Member

As specified by 

the Bullion 

Clearing 

Corporation 

As specified by the 

Bullion Clearing 

Corporation, subject to 

minimum of USD 

1,350,000 

3 Trading
and
Clearing
member 

As specified by 

the Bullion 

Clearing 

Corporation 

As specified by the 

Bullion Clearing 

Corporation, subject to 

minimum of USD 

1,350,000 

4 Self-
Clearing
Member

As specified by 

the Bullion 

Clearing 

Corporation 

As specified by the 

Bullion Clearing 

Corporation, subject to 

minimum of
USD 675,000

SL
No.

Category

Base Minimum Capital

Entities
Incorporated
in India
(including IFSC)

Foreign Entities 

1 Trading
member

As specified by 
the Bullion 
Exchange

As specified by the 
Bullion Exchange, subject 
to a minimum of USD 
75,000

2 Clearing
Member

As specified by 
the Bullion 
Clearing 
Corporation

As specified by the 
Bullion Clearing 
Corporation, subject to 
minimum of USD 75,000 

3 Trading
and
Clearing
member 

As specified by 
the Bullion 
Clearing 
Corporation 

As specified by the 
Bullion Clearing 
Corporation, subject to 
minimum of USD 75,000 

4 Self-
Clearing
Member

As specified by 
recognized Bullion 
Clearing 
Corporation

As specified by the 
Bullion Clearing 
Corporation, subject to 
minimum of USD 75,000 
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An Income tax return (ITR) is a form 
used to file information about your 

income and tax to the Income Tax 
Department. The tax liability of a 

taxpayer is calculated based on his 
or her income. In case the return 
shows that excess tax has been 

paid during a year, then the 
individual will be eligible to 

receive a income tax refund from 
the Income Tax Department.

n Income tax return (ITR) is a form used to file 
information about your income and tax to the AIncome Tax Department. The tax liability of a 

taxpayer is calculated based on his or her income. In 
case the return shows that excess tax has been paid 
during a year, then the individual will be eligible to receive 
a income tax refund from the Income Tax Department.

Neha Ahuja, Advocate

• Working as an Advocate in the field of Tax, Intellectual Property, Capital 
Markets & Securities, Anti-Corruption, Investigation, Manufacturing, 
Consumer Products, Industrial Products & Durables, Communications 
(Telecom & Broadcasting), Energy (Power, Coal, Oil & Gas),Mining, Civil and 
Criminal litigation. Specialized in Criminal Litigation. 

• Consulting various law firms in India.
• Regular faculty at Jai Hind College of Commerce and Science for the subject of 

Law. Lectures given on the following Acts and Bills:
Contract Law, 1872, Companies Act, 2013, Reserve Bank of India Act, 1934, 
Banking Regulation Act 1949, Negotiable Instruments Act 1881, Indian 
Insurance Act 1938, IRDA Act 1999, Consumer Protection Act, 1986, 
Ombudsmen Act 1975,Indian Stamp Act 1899, Indian Registration Act 1908, 
Lokpal and Lokayukta Bill.

• Worked as a Constitutional expert on several books published by Lexis Nexis 
namely “India Needs GST” 3rd Edition. Also, written textbooks at college level 
on the subject of IPR & Cyber Law published by Vipul Prakashan.

• Editor for Law Textbooks on the subject of Contract Law, 1872 and Negotiable 
Instrument Act 1881 published by Reliable Publication.

• On the panel as a Legal Committee member to social clubs such as the Cricket 
Club of India.

• Completed her Bachelors in Banking and Insurance (BBI). There after obtained 
a Masters degree in Commerce (Mcom) and then completed Legum 
Baccalaureus (LLB) and LLM.

According to the Income Tax Act, income tax has to be 
paid only by individuals or businesses who fall within 
certain income brackets. Mentioned below are entities or 
businesses that are required to compulsorily file their 
ITRs in India:

1. All individuals, up to the age of 59, whose total 
income for a financial year exceeds Rs 2.5 lakh. For

senior citizens (aged 60-79), the limit increases to 
Rs. 3 lakh and for super senior citizens (aged 80 and 
above) the limit is Rs. 5 lakhs. It is important to note 
that the income amount should be calculated before 
factoring in the deductions allowed under Sections 
80C to 80U and other exemptions under section 10.

2. All registered companies that generate income, 
regardless of whether they've made any profit or not 
through the year.

3. Those who wish to claim a refund on the excess tax 
deducted/income tax they've paid.

4. Individuals who have assets or financial interest 
entities that are located outside India.

5. Foreign companies that enjoy treaty benefits on 
transactions made in India.

6. NRIs who earn or accrue more than Rs. 2.5 lakhin 
India in a single financial year.

In order to avoid confusion and make the provisions of the 
Income Tax Act more clear, CBDT issues circulars from 
time to time.
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COMPLIANCE REQUIREMENT FOR
THE MONTH OF DECEMBER - 2021

Compiled by CA Kamlesh P. Mehta
(B.Com, FCA, DISA)
M/s. Kamlesh P. Mehta Associates

COMPLIANCE COMPLIANCE CALENDAR

Authorities Particulars Due Date

All Exchanges

PMS

Income Tax

Depositary

Income Tax

NSE/ BSE/ 

MSE/ MCX/ 

NCDEX

All exchanges 

& Depositories 

BSE

All Exchanges 

All Exchanges 

NSE

NSE/ BSE

All Exchanges

NSE/ BSE/ 

MCX/ NCDEX

NSE/ BSE/ 

MCX/ NCDEX

NSE/ BSE/ 

MCX/ NCDEX

All Exchanges

Contingency Drill / Mock Trading Session (Subject to circular to be issued by respective 

exchanges)

PMS- Certification for Activity Report- through SEBI portal for the month of November, 2021

TDS Payment for the Month of November 2021 for Corporate and Individual

Investor Grievances (Report) • CDSL & • NSDL

Advance payment of Income Tax

Submission of Annual Returns for the F.Y. 2020-21

Mandatory updation of certain attributes of KYC of clients- Extension

No. of STR filed with FIU-IND for the month of November, 2021. (Including NIL STR)

Submission of half yearly Internal audit report for the period ended 30.09.2021

Submission of Risk Based Supervision for the period ended 30.09.2021

Uploading of clients mapped with Authorised Persons (AP) before the next 2 trading days of 

subsequent week. - (New requirement)- Circular Ref.No.NSE/COMP/49509 dated 03.09.2021

Reporting of client level cash and Cash Equivalent Balances by trading members to the 

clearing members on weekly basis (within next four trading days of subsequent week)

Submission of Bank statement to exchange on weekly basis (within next four trading days of 

subsequent week)

Requirement of sending a complete ‘Statement of Accounts’ for funds, securities

and commodities in respect of each of its clients (within next four trading days of

subsequent week)

Reporting of client level Cash and Cash Equivalent Balances and Bank account balances 

(within next four trading days of subsequent week)

Uploading of Clients’ Funds, collateral and other details lying with the member broker. 

(Enhanced Supervision within three trading days of subsequent week)

Uploading of day-wise Holding statement in the specified standard format to exchange 

(within four trading days of subsequent week)

04.12.2021

Within 7 working 

days of next month

07.12.2021

10.12.2021

15.12.2021

31.12.2021

31.12.2021

Before 31.12.2021

31.12.2021

31.12.2021

Weekly basis

Weekly basis

Weekly basis

Weekly basis 

Weekly basis

Weekly basis

Weekly basis

Kamlesh P. Mehta, B.Com. FCA, DISA (Post qualification course in information system audit from ICAI) is a practicing Chartered Accountant by profession having an 
experience of 26 years in the field of capital market compliance consultancy, depository services audit, management consultancy, system audit and Commodity market 
compliance consultancy.

He is a Proprietor of CA firm M/s. KAMLESH P. MEHTA ASSOCIATES & Partner of MEHTA SANGHVI & ASSOCIATES located at Borivali, Mumbai. 

He is also providing compliance calendar to BSE brokers forum and ANMI regularly and same is published in their journal. Recently he and his team had drafted compliance 
manual for commodity brokers published by BSE brokers forum.

He is a regular speaker of the various seminars for broking and DP compliances organized by WIRC (Western India Regional Council of ICAI) and study circle group. For 
further assistance, kindly contact at: kamleshmehtaca@gmail.com

*Note: The Compliance Calendar is indicative in nature. For realtime updates, kindly refer respective Market Infrastructure Insitution's latest circulars.
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REGULATORY PUREGULATORY PULSE

Simplifying M&As: Delisting with open offer

open offer obligations would have to be 
fulfilled. The mechanical combination of the 
regulations lacked synergy and was 
cumbersome and didn’t allow for a smooth 
flow of events while maintaining the various 
rights and obligations of parties involved. 
The complicated takeover-cum-delisting 
process also dissuaded acquirers. Thus, it is 
unsurprising that merely four entities opted 
for this process in the past 10 years.

Revised Framework
Recognising the impracticality of the above 
process for delisting pursuant to acquisition, 
and in order to make M&As for listed 
companies more rational and convenient, 
whi le protecting the interests of 
stakeholders, a sub-group of SEBI’s Primary 
Markets Advisory Committee proposed a 
new framework for aligning the Takeover 
Regulations and the Delisting Regulations. 
SEBI accepted this framework with certain 
modifications.

As per the new framework, if the acquirer 
wishes to delist the company upon 
acquiring control, it must propose a higher 
price for delisting, which would be inclusive 
of a premium over the open offer price. If the 
open offer process results in the acquirer 
crossing the delisting threshold (90%), the 
shares would be bought at the delisting 
price, and if the delisting threshold isn’t 
crossed, the shareholders would be paid the 
open offer price.

In the event that the acquirer isn’t able to 
cross the delisting threshold, but acquires 
more than 75% shareholding consequent to 
the open offer, a period of 12 months from 
the date of completion of open offer would 
be granted to attempt delisting under the 
Delisting Regulations. If delisting is 
unsuccessful again, the acquirer would be 
granted 12 more months to reduce its 
shareholding to 75% to comply with MPS 
norms.

Acquirers intending the target company to 
remain listed can decide on the number of 
shares they wish to purchase during initial 
purchase as well as the resultant open offer 
in such a manner that the 75% threshold isn’t 
crossed, or in the case of breach, divest the 
excess to comply with MPS norms.

As per the previous framework, price 
discovery is carried out through a reverse 
book building (RBB) process. In a discussion 
paper, SEBI noted a few issues plaguing 

RBB, such as price influence by arbitrage 
seekers, a group of large shareholders 
distorting the price leading to small 
shareholders being denied the chance to 
exit, complexity of the process that may not 
be comprehensible to some shareholders, 
promoters influencing the process by 
d ivest ing the i r  s take to  f r iend ly  
shareholders, etc.

Thus, while the RBB process justifiably 
allows shareholders to decide at what price 
delisting should occur, the issues with the 
process may not make it ideal for a 
framework that seeks to align the Delisting 
Regulations with the Takeover Regulations. 
Thus, in the new framework, instead of the 
RBB process, SEBI decided to adopt a 
differential pricing mechanism, i.e. if the 
acquirer aims to delist the listed entity, it 
must propose a higher price for delisting 
with a ‘suitable premium’ over the open offer 
price. However, SEBI has not yet provided 
the mechanism to determine the said 
premium over the open offer price. It may 
likely be left to the acquirer to decide a price 
that will enable the public part of 
shareholding to fall below the 10% 
threshold.

A Positive Amendment
While SEBI’s decision is yet to become 
regulation, it’s a step in the right direction. 
The simplified process can be carried out in 
one go instead of two separate processes 
(delisting and then open offer), and will 
provide a more rationalised and intuitive 
path to delist the target company post-
acquisit ion. The proposed pricing 
methodology would result in the acquirer 
making a one-time offer (albeit of two 
figures) to the existing shareholders. The 
lower financial burden, on account of the 
delisting price not being inflated during the 
RBB process, would lead to a freer and more 
efficient flow of capital.

It would reduce the financial burden on the 
acquirer as well, which could be high on 
account of the delisting price being inflated 
during the RBB process. The high 
discovered price has led to some failures in 
delisting. Apart from reducing the financial 
burden, the revised framework will result in 
easier compliance and reduce compliance-
related costs as well. Most important, it will 
re-energise the market for control, resulting 
in improvements in productivity for 
companies  and un lock va lue for  
shareholders at the same time.

A reform highly sought in the listed M&A 
space has recently been undertaken by 
SEBI. In its September meeting, SEBI 
decided to align the takeover and delisting 
processes and do away with the 
complicated dual procedure that currently 
exists.

Under the SEBI (Substantial Acquisition of 
Shares and Takeovers) Regulations, 2011, 
when the mandatory open offer obligation is 
triggered, an acquirer is required to make an 
offer for at least 26%. In cases where the 
acquirer already holds/acquires 49% or 
more of the target company, the additional 
26% can take the total shareholding of the 
acquirer above the minimum public 
shareholding (MPS) threshold. The MPS law 
requires listed companies to have at least 
25% non-control shareholding.

The SEBI (Delisting of Equity Shares) 
Regulations, 2009, require that in order to 
proceed for delisting, a listed entity must 
comply with all applicable securities laws, 
including the requirement to maintain MPS 
of 25%. Here, if the acquirer wants to delist 
the company, it should comply with the 
MPS threshold and first reduce its 
shareholding to 75% (sell shares) and then 
attempt delisting (buy shares). If the aim 
was to delist post open offer, the acquirer 
would have to carry out three public 
transactions, each directionally opposite to 
the previous one. The successive and 
contradictory public transactions confuse 
shareholders. This is a convoluted process 
that doesn’t help protect investors’ rights, 
but creates a procedural mess that inhibits 
M&A deals, potentially hurting economic 
growth.

At the time of enactment of the Takeover 
Regulations, SEBI did not accept the 
Takeover Regulations Advisory Committee’s 
recommendation to allow the option of 
del ist ing pursuant to open offer.  
Subsequently, in 2015, it was decided to 
introduce a framework to provide an option 
to the acquirer to delist the company at the 
time of acquisition. As per this framework, 
an acquirer intending to delist must declare 
intention at the time of making the detailed 
public statement, and would then attempt to 
proceed with delisting in accordance with 
the procedure laid down in the Delisting 
Regulations.

If successful, shareholders would exit at the 
delisting price, and in the event of failure, the 
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Courtesy: Finsec Law Advisors 
A financial sector law firm which provides regulatory advice and assistance focusing
on the securities, investments and banking industry. www.finseclaw.com
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SAT Order in Mohandas Shenoy Adige

statements made in the prospectus are 
strictly followed. Thus, the WTM held that 
the board resolution authorising the 
issuance of ICDs violated Regulations 
57(1), 60(4)(a) and 60(7)(a) of the ICDR 
Regulations, and came to the determination 
that BPML, from the very inception, had no 
intentions of utilising the funds according to 
the prospectus and the directors had 
deliberately made incorrect disclosures as 
part of a larger design to divert the IPO 
proceeds to group companies.

SAT heavi ly cr i t iqued the above 
deliberations made by the WTM. At the 
outset, SAT noted that SEBI’s conclusion 
that ICDs would not qualify as a liquid 
instrument was misguided, as in South 
India Corporation Pvt. Ltd. v. Kamarajar Port 
&Ors, the High Court of Madras had 
specifically noted ICDs to be liquid assets. 
SAT further noted that merely because the 
funds were not utilised in the manner 
prescribed in the prospectus, an 
interpretation that the same would amount 
to misstatement in the prospectus or that 
BPML has misled the subscribers cannot be 
made out. While one could come to the 
conclusion that the company may have 
violated the terms of the prospectus, SAT 
opined that the conclusion that deflecting 
from the specific wording of the prospectus 
amounts to misstatement is not prudent, 
and SEBI’s order in this regard was patently 
erroneous. The prospectus, which provided 
for the word “including”, was illustrative in 
nature and generalised the categories of 

instruments which BPML could temporarily 
invest in, which would include debt 
instruments such as ICDs. In light of this, 
SAT held that not indicating ICDs 
specifically in the prospectus does not 
negate the potential of deployment of funds 
in ICDs.

While holding that ICDs would be 
considered as liquid instruments and that 
the company has not violated the ICDR 
Regulations, SAT has made a curious 
statement that even if a statement made in 
the prospectus is not adhered to by the 
company, it does not become a case of 
misstatement, but is merely violating the 
terms and conditions of the prospectus. 
Misstatement in prospectus is said to occur 
when an untrue or misleading statement is 
included in the prospectus. As held in the 
old English case of Edgington v. 
Fitzmaurice, and in many cases after that, if 
a statement is made that the funds raised 
would be utilized for a certain purpose and if 
said funds are not utilized for that purpose, 
that would fulfil the definition of 
misstatement and cannot be merely said to 
be  a  v io la t ion  o f  te rms o f  the  
prospectus.Thus, this statement of SAT 
should be read in the context of the present 
case where there was no misstatement on 
account of the reasons stated above, 
including that ICDs are liquid assets, and its 
application in the future should be tempered 
by facts.

The Securities Appellate Tribunal has 
recently set aside the SEBI order dealing 
with the misappropriation of proceeds of 
IPO by Birla Pacific Medspa Limited 
(BPML), and held that deploying the funds 
in Inter Corporate Deposits (ICDs), when 
the prospectus states that the funds will be 
temporarily invested in interest bearing 
liquid instruments, cannot be considered to 
be a misstatement in the prospectus.

During its IPO in June 2011, BPML had 
stated in its prospectus that its primary 
purpose for the utilisation of the IPO 
proceeds was the establishment of 55 
outlets of Evolve Medspa centers across 
India. The prospectus further indicated that, 
in the interim, the IPO proceeds could be 
invested in interest bearing liquid 
instruments. Due to unfavourable 
economic conditions, the establishment of 
the centers was deferred and through a 
board resolution BPML deployed the funds 
in ICDs with group companies. In its order, 
SEBI held that the deployment of proceeds 
by ICDs amounted to misstatement in the 
prospectus, misutilisation of funds and was 
an attempt to siphon off money from 
genuine investors in order to fund 
operations of its group companies. The 
WTM states that the utilisation of funds 
through ICDs did not amount to investment 
in liquid instruments. Further, it is stated by 
the WTM that the board resolution 
deliberately included the word ‘corporate’ 
in order to allow such ICD issuances, which 
would not have been possible if the 
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he relationships we form are vital to our mental and 
emotional well-being. We have an inborn desire to Tconnect with people. But as our lifestyles become 

more reliant on digital tools, these simple interactions are 
under threat. 

We have relationships at various levels - professional, 
social and family.
Work isn’t just about the paycheque. It’s about meeting 
like-minded people, sharing ideas and working towards 
common goals. 

A happy family life is the foundation on which our 
personality develops. Sharing and forming ties at family 
vacations, weddings and get-togethers creates bonds 
that give people a sense of belonging.

Communities help individuals cope with the stress, 
struggle and chaos of modern life. Neighbours may offer 
to look after your children or help in a medical emergency. 
There is also the fun factor like going on picnics together or 
having a pot luck dinner.

In modern times relationships are breaking at an alarming 
rate. The joint family system that sustained for centuries 
is vanishing. Today, the nuclear family is the norm. Single 
parenthood is increasing. Organisations are experiencing 
high attrition rates and people do not even know their 
neighbours. There is discord, friction and war at all fronts. 

This is because of increasing selfishness and lack of self-
sufficiency. As a result you become dependent. There are 
expectations from the other person, you make demands, 
and when these are not met with there is conflict and 
bitterness. This is called attachment. When the person is 
around, you argue and fight. When the person is absent 
you miss him or her. Attachment breeds suffering and 
eventually the relationship breaks down. 

Once you develop inner strength and grow spiritually, you 
are independent of people and no longer need to lean on 
them. But you establish wonderful relationships with

BUILDING ENDURING
RELATIONSHIPS
Jaya Row
Founder, Vedanta Vision &
Managing Trustee, Vedanta Trust

NURTURING LIFESTYLE

them. You love them for what they are with no strings 
attached. And they, in turn, adore you. This is pure love or 
detachment.

How do you get detached? Get attached to something 
higher and the lower attachment wanes away. Feel for the 
larger community, nation, all beings, and finally God. 
Devotion to God has no meaning unless you love all 
beings. In the Bhagavad Gita Krishna gives 35 qualities of a 
devotee. The very first trait is ‘one who hates no being’. 
Devotion is not about professing love to God, it is the 
ability to love one’s fellow beings.

A happy family life is the foundation 
on which our personality develops. 
Sharing and forming ties at family 

vacations, weddings and get-
togethers creates bonds that give 

people a sense of belonging.

Today everyone is deeply entrenched in feelings of 
otherness, antagonism and bitterness. This springs from a 
feeling of insecurity. You feel threatened and lash out at 
people. Partners are viewed as opponents, benefactors 
are mistaken for malefactors and you end up utterly lonely 
and isolated. In the Mahabharata, Duryodhana felt 
competitive towards the Pandavas. This was his undoing. 

The Bhagavad Gita says there are no adversaries out 
there. Your worst foes are within. Question your beliefs 
and prejudices. Revisit your convictions. And you will 
realise the enemies you saw everywhere are your friends.
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You will view even wrongdoers with compassion. And 
embrace the whole world with a feeling of oneness. 

NURTURING LIFESTYLE

For more articles and inspiring talks, visit Jaya Row's website 
www.vedantavision.org.

Jaya Row is one of the world’s most influential speakers on Indian philosophy, 
Vedanta. She’s a well-loved spiritual leader whose expositions on Vedanta touch 
the mind and uplift the intellect.

Blessed with a global vision and unparalleled knowledge of the scriptures, she 
has the incredible ability to reach out to individuals of all nationalities, sects and 
faiths.

Backed by her corporate experience and 40 years of research on Vedanta, she 
motivates her audiences to live successful and happy lives. Clarity, wit and zeal 
are the hallmarks of her presentations.

Her seminars for corporate executives deal with the holistic development of 
people. She helps create the most valued corporate assets - fulfilled, dynamic 
human beings.

She has gained international recognition, having spoken at prestigious forums 
such as the World Economic Forum Davos, World Bank, Young Presidents’ 
Organization, Princeton University, Purdue University, Washington University 
and others.

Since the outbreak of the pandemic and through subsequent lockdowns, she has 
continued to spread the message of Vedanta online. She hosts webinars on the 
Bhagavad Gita every Saturday on Zoom.

She engages a younger audience through her podcast, Gita for the Young & 
Restless, on Spotify. In each episode, she provides simple solutions to the 
everyday problems that Millennials and Zoomers face.

Enlarge your circle of love. When you identify with the 
body you see maximum differences. Align with the mind 
and you feel one with the family. Stretch to the intellect 
and your circle of oneness includes the entire nation. In the 
end, understand the Spirit as the common chord that holds 
the whole universe. You feel one with all beings. And 
cease to feel hatred or revulsion towards anybody. This is

Where do you begin? With the person 
you dislike most. Change your 

attitude towards them. Look at 
things from their perspective. There 

is instant relief! You feel like a 
burden has been taken off your 
head. You feel happy. And grow 

spiritually. This helps more than 
any prayers, visits to temples, or 

pilgrimages.

devotion. Then Krishna loves you whether you love Him or 
not. He declares that such a person is exceedingly dear to 
Him.

Where do you begin? With the person you dislike most. 
Change your attitude towards them. Look at things from 
their perspective. There is instant relief! You feel like a 
burden has been taken off your head. You feel happy. And 
grow spiritually. This helps more than any prayers, visits 
to temples, or pilgrimages.



GOING BACK TO THE
OFFICE? STRENGTHEN
YOUR AURA FIRST

Priti K Shroff
Founder & Managing Director
PRISIM - The Healing Temple

Sherina Tanwani
Aura Therapist

HEALING TEMPLE

of our home. Going out into the work field, returning to a life 
that just two years ago was considered 'normal' can now be 
overwhelming for us. So, it is important that as we prepare 
ourselves physically and mentally to re-start our work life, 
we also give some thought to how we can strengthen our 
aura to help us feel secure and protect ourselves from the 
sudden inflow of energy from others around us.
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The aura is an energy field that 
surrounds the physical body. It is electro-

magnetic in nature and is composed of a 
spectrum of vibrational frequencies. The 
human aura reflects what is going on in 
our bodies, our minds and our emotions. 

Our aura can be thought of as containing 
a projection of our physical self, but in a 

non-physical form.

uring the course of the last two years, one of the 
areas of everyday life most affected by the Dpandemic has been our work. Facing an indefinite 

lockdown, we have all been forced to re-evaluate the way 
we function. Work from home had become the norm for 
most people. However, now that the world is starting up 
again, we are once again at a new junction of life and work. 
wearing a mask and constantly washing or sterilizing our 
hands have become the new normal. It seems likely there 
will be some permanent changes in our working lives, but 
also that we may need to live with uncertainty for a while 
longer.

Firstly, we need to take a moment to acknowledge the fact 
that the lockdown has been extremely disruptive to many 
people’s work. But let's not try to jump right back into the 
daily grind without pausing to reflect and reconnect. Going 
back into the office environment may be a bit disorienting 
for some, and we may have trouble staying focused at 
work, so we do need to be aware that some readjustment is 
necessary. It’s important to make sure that we are not just 
physically ready, but also mentally prepared to return to 
work.

Concern about their own health and safety upon returning to 
work is likely to be a major source of stress. Just as a bit of 
stretching can get our body revved up for a physical 
workout, some simple mental preparation can ensure that 
we stay engaged when transitioning back to the job. 
Another important aspect that we often neglect is the effect 
that being out in the world will have on our Aura after being 
isolated at home for almost two years.

The aura is an energy field that surrounds the physical body. 
It is electro-magnetic in nature and is composed of a 
spectrum of vibrational frequencies. The human aura 
reflects what is going on in our bodies, our minds and our 
emotions. Our aura can be thought of as containing a 
projection of our physical self, but in a non-physical form. 
When we are happy, our Aura becomes bright and extends 
outwards; and when we are depressed, our Auric energy is 
also depressed. Negative emotions like fear and anxiety 
create blockages to our physical energy as well as our 
emotional energy and aura. Going through this lockdown 
and the constant fear of Covid has affected our Aura 
immensely and we may feel safe only within the walls

Your energy field can become cluttered with emotional 
baggage or blocked energy. Negative emotions such fear, 
anger, resentment or guilt weaken the aura and cause 
physical and emotional stress within us. Having lived in a 
known environment (our home) for such a long time, being 
now exposed to the energy, thoughts and emotions of 
others is an onslaught that can also weaken our aura. Hence 
it is a good idea for us to do some clearing and strengthening 
for our Aura before we immerse ourselves in our busy work 
lives. Here are a few of options for cleansing your aura:

Burn White Sage or Frankincense  or Dhoop, or even just 
incense and let the smoke pass around your body. Hold the 
intention that the smoke is cleansing your aura of all 
negative energy.

1. Smudging
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2. Salt Water Bath

3. Visualization

4. Aura Cleansing

Fill a bucket with water and add half a cup of salt, preferably 
sea salt or rock salt. Bathe in the salt water. Hold the 
intention that the salt water is breaking up the negative 
energy from your aura.

Take a few deep breaths. On the inhale, imagine you are 
drawing in pure energy from the cosmos. On the exhale, 
visualize the dark or negative energy being expelled from 
your body and aura.

To heal your aura, you may need the help of a professional to 
work through the negative feelings that you have, release 
them, and find peace. Take the help of an experienced Aura

Once you have cleaned and healed 
your aura, you need to protect it 

from future damage. If you are 
sensitive to the aura energy of 

others, you can accidentally pick up 
their negative energies, which can 

affect your own aura. 

How to Strengthen Your Aura

1. Maintain a healthy body

2. Deep breathing exercises

A regular inflow of energy is necessary for us to maintain a 
strong Aura. Apart from learning and working with energy. 
There are many ways of strengthening the Aura that can be 
beneficial to those who do not have any experience with 
energy work.

 and lead a healthy lifestyle. 
Regular moderate exercise, fresh air, a natural diet, enough 
sleep and relaxation. Get some sunlight daily.

 to accumulate and store 
vital energy. We can make sure that we are using the 
abundantly available air around us to keep us healthy by 
giving just a few minutes of our time, twice a day to practice 
Pranayams or even just deep box breathing - Breathe in to a 
count of 4, hold your breath to a count of 4, and breathe out 
to a count of 4. Think of it as a way to recharge your 
batteries so you can have more “emotional bandwidth” to 
manage the inevitable stress ahead. It also allows you time 
to be in the present moment, taking a break from what 
might happen in the future or thinking too much about the 
past. I would suggest doing this for 10 minutes at least two 
or three times throughout the day.

therapist to help you clear your Aura and Chakras with a few 
sessions of Energy Work.
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Sherina Tanwani is an authorized System BrahmaSatya trainer and healer since 
the year 2001, a Shamanic Practitioner and a Feng Shui Consultant. She 
conducts various workshops:
• Brahma Satya Energy Healing - Level 1, 2 & 3
• Reiki - Level 1 & 2
• Crystal Chakras
• Connecting with Angels
• Goal Empowerment with Art & Huna Healing
• Chakra Meditation
• NaadBrahma Meditation
• Numerology

Services offered:
• Aura Scan & Analysis
• Aura Cleansing with energy
• Aura  C leans ing  &  Chakra  

Balancing with Crystals
• Distance Energy Healing for all 

aspects
• Shamanic Healing for all aspects
• Numerology Report

• Angel Therapy
• Crystal Grid to resolve all personal 

& environmental issues
• Clearing of space - house / office
• Feng Shui Consultation
• Akashic Record Reading
• Healing Paintings

3. Meditation and Visualization techniques.

4. Protect your Aura

Here is a Powerful Visualization Technique to Strengthen 
Your Aura

Sit in a straight back chair. (You can also do this exercise 
while standing or lying down).

Take a few deep breaths. Relax your muscles.

Close your eyes, and mentally see your body surrounded by 
a bubble of pure white light.

Visualize the white light surrounding you from all sides. 
Allow this light to fill up your whole body from within.

Stay in this light for a minute or until you can visualize it 
clearly.

Repeat the affirmation - "My energy is now transmuted into 
a higher positive frequency."

When you feel ready, open your eyes and go about your 
daily life, knowing that you are now protected.

You can do this exercise twice a day, when you wake up 
every morning and before you sleep at night, and whenever 
you feel a need for protection.

Once you have cleaned and healed your aura, you need to 
protect it from future damage. If you are sensitive to the 
aura energy of others, you can accidentally pick up their 
negative energies, which can affect your own aura. To 
protect yourself, try this easy technique:

Visualize a shield: Visualize your 
glowing white aura expanding to 
surround your body in a 
protective zone that cannot be 
invaded by others. See the aura 
as a white bubble that protects 
you and keeps you safe, never 
allowing any negative energy to 
enter.

Using these techniques on a 
regular basis can help you to 
protect and give you the strength 
you need to begin and continue 
your work life with confidence.

Prisim Healing Institute is an alternative health center that believes in healing 
one individual at a time. 

We have various complementary therapies that help an individual to reach to 
their optimal health.
• 10 Day Detox Programme
• Brahma Satya Energy Healing
• Aura Scan & Analysis
• Aura Cleanse & Chakra Alignment
• Crystal Healing Workshops & Crystal Grid
• Yoga & Zumba
• Sujok & Acupuncture
• Sound Therapy
• Art Therapy & Zentangle
• Emotional Catharsis
• Fairy / Angel Card Reading
• Healing Meditations - Chakra Meditation, Naadabrahma etc.
• Numerology
• Hypnotherapy / Past Life Regression
• Clearing of Spaces
• Reconnective Healing & The Reconnection
• Heartlight Ascension
• Raw & Vegan Foods by Prana Kitchen
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