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The world markets seem to be bit relaxed as the US inflation data finally showing some signs of 

coming down and the US Fed stating that it may go slow on rate hiking. US inflation came 

down to 7.7% from 8.3% which created optimism for the global stock markets too. 

The Indian economy GDP growth is projected to be at 6.8% which would be still higher than 

most of the world economies. The Indian economy has shown resilience to the headwinds at
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BBF SECRETARIAT 
the international level. The world economy is projected to grow at around 2.2% GDP which 

shows that the Indian economy fundamentals are strong enough to withstand the global 

headwinds. 

The Foreign Institutional Investors from July 2022 to October 2022 have bought shares worth

INR 55,000 crores in the Indian markets. The Indian mutual funds have also been on the buying 

spree with SIP flow for the month of October 2022 touching INR 13000 crores for the first 

time. This highest flow of the SIP is the indicator that the retail investors have full faith in India 

growth story, and they are continuously investing in the stock markets. 

GST collections came at INR 1.52 lakh crores, second highest ever collection. Goods and 

Services Tax mop-up has been over INR 1.40 lakh crores for eight months in a row. The GST 

mop-up in April 2022 was INR1.68 lakh crores; rising and sustained GST collection shows that 

the businesses are getting back on track and spending of the people have started rising. 

On the BBF front:
Day/ Date Interactive webinar(s) on

Implementation in respect of Block Mechanism & Pay-in validation changes 
in CDSL system along with CDSL
Implementation in respect of Block Mechanism & Pay-in validation changes 
in NSDL system along with NSDL

Wednesday, 9 November

Friday, 4 November

Delegation from CMT Association (Thursday, 3-Nov)

From  to You...BBF  
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SAMVAT 2079 DIWALI MUHURAT TRADING 2022
AT BSE LTD. (MONDAY, 24 OCTOBER)
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Ajay Devgn

(Indian Actor, Film Director, and Producer)

SAMVAT 2079 DIWALI MUHURAT TRADING 2022
AT BSE LTD. (MONDAY, 24 OCTOBER)
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What’s Your Current Digital ESG Value Proposition?

Just because you integrate tech with ESG doesn’t mean 
you’ll create value; the “tech plus ESG” equation is much 
more nuanced than that. To help visualize this, let’s break 
ESG and tech outcomes into four categories what I call as 
ESG+T business framework which I believe will solve all 
the confusion and you can determine where you currently 
fit:

• Tech as Access & Innovation Creators: The social 
component of ESG covers human rights, gender and 
diversity, labor dynamics, and employee engagement. 
Technology can be pivotal toward these aims, 
especially when it’s used to measure DEI shortcomings 
and open up access for underserved groups. This is key 
to creating an innovative modern workforce.

Insights
LEVERAGE DIGITAL ESG STRATEGY TO

ACCELERATE YOUR CORPORATE DEI NARRATIVE

Chaitra Vedullapalli
Co-Founder & CMO, Digital Strategy,
Marketing & Strategic Partnerships

Meylah

• Tech as Planet Protectors: The environmental 
component of ESG includes factors such as carbon 
emissions, energy efficiency, waste management, and 
water scarcity. Businesses can leverage technology to 
increase their operation efficiencies, reduce waste, and 
minimize their environmental impact overall. In this 
way, technology acts as a planet protector. 

• Tech as Profit Enablers: Beyond ESG concerns, 
technology plays a major role in profit enablement. By 
automating processes and implementing cutting-edge 
AI or cloud practices, businesses can use technology to 
speed up acquisition and operations, increasing 
revenue and lowering costs. 

The rise of the ESG (environment, 
s o c i a l ,  a n d  g o v e r n a n c e )  
movement has encouraged 
businesses to hold themselves 
accountable for their effects on 
people and the environment. 
However, a recent Accenture 
survey found that 93% of 
c o m p a n i e s  s t i l l  h a v e n ’ t  
integrated their technology and 
sustainability strategies to meet 
their ESG goals.

(Greater Seattle Area)

Do you ever feel that when you are trying to find 
answers you are getting confused?
Well, I experienced it in the last few months. 

ESG, a three letter word got me for months. I read numerous 
articles, case studies and spoke to lot of people to find how 
tech can accelerate access, profits, climate action and 
community development. 

The rise of the ESG (environment, social, and governance) 
movement has encouraged businesses to hold themselves 
accountable for their effects on people and the 
environment. However, a recent Accenture survey found 
that 93% of companies still haven’t integrated their 
technology and sustainability strategies to meet their ESG 
goals.

What I learnt: This is a missed opportunity for businesses 
everywhere, as achieving environmental and social goals 
has become an indispensable part of remaining competitive 
in the modern market. That’s why we’re going to explore 
how implementing technology can protect, enhance, and 
create value for your business - all while improving your DEI 
(diversity, equity, and inclusion) narrative. 
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• Tech as Community Developers: Community relations 
are another crucial component of ESG. Businesses that 
invest in their communities can become powerful 
fixtures in their areas and promote positive social 
change within and outside of the workplace. 

requires knowing what metrics matter to your 
company, what tech implementation can help you 
accurately capture them, and how you can leverage 
ESG + tech to have a positive impact on people, the 
community, and the planet. 

• Develop a Cloud Center of Excellence (CCoE): 
Successfully implementing cloud infrastructure can 
protect, enhance, and create a lot of value for a business 
- and help develop the future of the workplace. The CCoE 
is key to unlocking this value because it enforces the 
industry best practices necessary to achieve cloud-
enabled transformation. See an example of how RV 
College of Engineering did their roll out of CCoE.

• Invest in Cloud and AI Training: Cloud and AI 
fundamentals are the future of the workplace; are your 
employees trained accordingly? Investing in cloud and 
AI skilling programs is key to having a tech-literate 
business that can continue innovating into the future. 
This is especially important for businesses that are 
striving to become cloud-enabled.

• Set up ESG Reporting Automation: ESG disclosure is 
when companies show the world the progress they 
have made toward their goals. The next step toward the 
future of ESG is automated data collection and 
disclosure that’s more efficient and more accurate. Not 
only can this save time and money, but it can also 
elevate ESG storytelling and highlight your business’ DEI 
journey.

• ESG Leadership Readiness: Finally, you need C-Suite 
buy-in. Your ESG goals should be reflected at every level 
of your business, starting from the top down. Is your 
leadership team ready to lead the ESG + Tech change?

The future of the market will 
be led by businesses that 
don’t just generate economic 
value but also social value. To 
this end, DEI is one of the 
most significant components 
f o r  b u s i n e s s  l e a d e r s ,  
stakeholders, customers, and 
employees. If you identify a 
digital solution, your ESG 
story comes to life.

How is your business employing technology to reach its 
ESG goals?

Why?

So, question for you?

After all, one fundamental assumption of the ESG 
movement is that the businesses most concerned with 
their effect on people and the environment will be more 
successful in the long run. In this way, investing in and 
designing strategies that encourage ESG plus tech value 
creation is also an investment in your business' future. 

The future of the market will be led by businesses that don’t 
just generate economic value but also social value. To this 
end, DEI is one of the most significant components for 
business leaders, stakeholders, customers, and 
employees. If you identify a digital solution, your ESG story 
comes to life.

It is all about People.

Has your business adapted to the new standards for 
diversity, equity, and inclusion? If not, your ESG + tech 
journey can help pave the way. Here are just a few ways 
you can position your business as a ESG leader: 

• Formulate Digital ESG Strategy: Businesses must invest 
in ESG+Tech based solution identification and 
implementation to achieve sustainable value. This

Chaitra Vedullapalli Strategic high-growth leader who bridges business and 
technology to globally scale companies and drive digital economic development. 
Led ecosystem growth and optimization to drive billion-dollar expansion for 
Microsoft and Oracle and co founded cloud based marketing & technology 
company from the ground up, growing business through large-scale digital 
transformations across complex, global environments. 

Fluent in technology, marketing, and business, combines expertise in AI, IoT, 
SaaS and cyber security with deep market insight and keen focus on balancing 
shareholder and stakeholder value. A purpose-driven leader committed to 
generating economic growth, co-founded Women in Cloud and serves as a 
thought-leader and notable speaker in cloud technology and economic inclusion, 
presenting before the United Nations and at myriad industry events including 
TEDx, Grace Hopper Celebration, and Microsoft Inspire.

Recognized with the Forbes 1000 Next Entrepreneur, Ideagen Global Leadership 
Award, Microsoft Women’s Leadership Award, and among top 100 Most 
Innovative MarTech Leaders by World Marketing Congress. Extensive service to 
non-profit boards, board-ready to advise public and private companies on 
technology, go-to-market, geo-expansion, and governance strategies.

Visit https://chaitravedullapalli.com to learn more about how Digital ESG 
strategies can be integrated into your business.
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ust as it’s impossible-and unwise-to purchase 

every item presented to you, it’s impossible-and Junwise-to say, “Yes,” to every opportunity 

presented to you. That’s why as a time management 

coach I’ve seen that you can experience more success 

by saying, “Yes,” less often. 

Here’s why this is important and how you use this 

concept to increase your returns on your time 

investment.

Each and every time you agree to get something done or 

attend a meeting or event, you are incurring a time 

expense. This time expense is deducted from the 24 

hours that you have each day of your life. 

With the proliferation of communication and access to 

information, there’s a limitless amount of information to 

potentially go through in a day and a limitless number of 

requests that people could make of you. 

However, since your time is a limited resource, you need 

to determine how much you will take on so that you

Every Yes is a Time Expense 

aren’t in time debt, meaning that you have more time 

expenses than you have time available in a day. 

This requires you to carefully access your different 

opportunities and to be conscious of what you say, 

“Yes” to with your time whether it ’s making 

commitments to others or even your own use of time 

such as getting lost on your phone. 

Not all time investments are created equal. An hour of 

sleep typically has a better return on time investment 

than an hour on social media. And an hour on an 

important analysis project will typically have a better 

return on the time investment than an hour answering 

email. 

You Need to Pick the Best Time Investments 

Insights
EXPERIENCE MORE SUCCESS WITH LESS YES 

Elizabeth Grace Saunders
Time Management Coach, Author

When you’re deciding where to say, “Yes,” and where to 

say, “No,” you’ll need to determine where you believe 

are the most important places for you to spend your time 

personally and professionally. This careful allocation of 

your time, similar to money, can increase your return on 

your time investment. This means you have a greater 

satisfaction with the results of how you spend your 

time. 

For example on the personal front, you may value time 

with your family, sleep, exercise, or certain hobbies. On 

the professional front, you may see important meetings, 

getting projects done, and completing required

Just as it’s impossible-and 
unwise-to purchase every item 
presented to you, it’s impossible-
and unwise-to say, “Yes,” to 
every opportunity presented to 
you. That’s why as a time 
management coach I’ve seen that 
you can experience more success 
by saying, “Yes,” less often. 

(Ann Arbor, Michigan, United States)
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licensing as the most important areas of your work. 

You want to get crystal clear on these highest value 

investments so that you don’t end up getting distracted 

by things that are much lower value. 

These recurring time commitments are a way of you 

saying, “Yes,” to what’s most important to you on a 

regular basis. It ensures that the time is reserved and 

that the most important things don’t unintentionally 

slide off of your schedule. 

Now that you’ve reserved time for what’s most 

important, you’ll need to carefully choose what new 

things that you say, “Yes,” to in your schedule. Before 

you agree to do something, check and see if you have 

time to get that activity done. 

For example, before I agreed to write this article, I found 

out what was the deadline, what were the 

requirements, and then looked at my calendar to see 

when I could complete it. I then put a slot in my calendar 

as protected time to cover this “time expense.”

You can follow the same practice where instead of 

saying, “Yes” to everything, you look at the time 

available and agree to what fits. Although it may seem 

like you’re accomplishing less when you take this 

approach, typically you’re actually accomplishing more. 

The reason is that when you agree to everything, you 

end up with a long backlog of undone to-do items on 

your to-do list. But when you cut down your 

commitments to what you can actually get done, then 

you can have more clarity on what’s important and 

actually check more things off the list. 

By investing in the highest value activities, you can 

enjoy a happy, productive, and successful life. The 

secret to success is saying, “Yes,” less.

Say Yes After You Check 

By investing in the highest 
value activities, you can 
enjoy a happy, productive, 
and successful life. The 
secret to success is saying, 
“Yes,” less.

Put What’s Most Important into Your Calendar 

Once you determine what types of activities are the best 

investment for you, then you’ll want to translate those 

items into items you can put into your calendar. In my 

first book, The 3 Secrets to Effective Time Investment, I 

term this process “clarifying action-based priorities.” 

Here’s how it works:

Start out with a category that you decided was 

important to you, such as exercise. Then determine 

what specific actions you will take that are aligned with 

that priority. For example, you may decide that you want 

to go to the gym on Monday, Wednesday, and Friday 

from 7 am-8 am prior to going into the office. 

Once you’ve made that determination, then put that time 

block into your calendar as a recurring event. That way 

you’re systematizing the time investment in this 

important priority. 

You can do the same with your professional life where 

you pick an area like studying for required licensing. 

Then you determine how much time you need to invest 

in that each week. Then finally you select the time such 

as Tuesday afternoon from 2-4 pm that you will reserve 

for that activity. 

Elizabeth Grace Saunders is the founder and CEO of Real Life E® a time 
management coaching company that empowers individuals who feel guilty, 
overwhelmed and frustrated to feel peaceful, confident and accomplished. She 
was named one of the World’s Top 30 Time Management Professionals. The 
Christian division of her company focuses on a God-centered approach to time 
management through Divine Time Management Group Coaching. 

McGraw Hill published her first book The 3 Secrets to Effective Time Investment: 
How to Achieve More Success with Less Stress. Harvard Business Review 
published her second book How to Invest Your Time Like Money. FaithWords 
published her third book Divine Time Management. She contributes to blogs like 
Harvard Business Review, Forbes, and Fast Company and has appeared on CBS, 
ABC, NBC, and Fox. Find out more at www.RealLifeE.com 
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1. Isan AIF allowed to make a solicitation to general 

society to buy in to its securities? 

2. How may investor get their grievance against the 

AIF addressed?

3. What is the information to be disclosed in 

placement memorandum in

AIFs are privately pooled investment vehicles. AIFs shall 

raise funds only through private placement by issue of 

information memorandum or placement memorandum, by 

whatever name called. As an eligibility criterion for 

registration as an AIF, the applicant is required to be 

prohibited by its memorandum and articles of association/ 

trust deed/ partnership deed from making an invitation or 

solicitation to the public to subscribe to its securities.

 

Investors can file complaints against AIFs using SEBI’s 

web-based centralized grievance resolution system, SEBI 

Complaint Redress System (SCORES), which can be found 

at http://scores.gov.in. Furthermore, the AIF, either directly 

or through the Manager or Sponsor, is required by the AIF 

Regulations to establish a procedure for resolving disputes 

between the investors, the AIF, the Manager, or the Sponsor 

through arbitration or any other mechanism mutually 

agreed upon by the investors and the AIF.

 

respect of information about litigations/cases?

All AIFs shall include in their placement memorandum, 

disciplinary history of:

(1) AIF, sponsor, manager and their Directors/ partners/ 

promoters and associates

(2) If applicant is a trust, Trustees or trustee company and 

its directors Such disciplinary history shall, inter alia, 

include:

i. Details of outstanding/pending and past cases 

(where the person has been found guilty) of

NEERAJ AGGARWAL
Commercial Director
Vistra ITCL (India) Limited

AIFS IN INDIA (SERIES 8)
litigations, criminal or civil prosecution, disputes, 

nonpayment of statutory dues, overdues 

to/defaults against banks or financial institutions, 

contingent liabilities not provided for, proceedings 

initiated for economic offences or civil offences, 

adverse findings with respect to compliance with 

securities laws, penalties levied, disputed tax 

liabilities, etc.

ii. any disciplinary action taken by SEBI or any other 

regulatory authority.

As an eligibility criterion for 
registration as an AIF, the applicant 

is required to be prohibited by its 
memorandum and articles of 

association/ trust deed/ partnership 
deed from making an invitation or 

solicitation to the public to 
subscribe to its securities.

In case of operational actions such as administrative 

warnings/deficiency letters, the same may be grouped 

together and summarized. However, if the investor seeks 

details of the summarized portion, the same shall be 

provided by the AIF to the investor.
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Any further litigations/cases, etc. as may arise in the course 

of the activities of the AIF shall be appropriately 

incorporated in the placement memorandum and intimated 

to the investors. [Ref. circular no. CIR/IMD/DF/14/2014 
dated June 19, 2014]

All AIFs shall intimate changes made in the placement 
memorandum to all unit holders (including investors who 
have provided commitment to the AIF) and SEBI once every 
six months on a consolidated basis.

Such changes shall include, but not be limited to the 
following:
i. Change in sponsor/manager (not including an internal 

restructuring within the group)
ii. Change in control of sponsor/manager
iii. Change in fee structure or hurdle rate which may result 

in higher fees being charged to the unit holders

However, in cases of material changes significantly 
influencing the decision of the investor to continue to be 
invested in the AIF, the process mentioned in circular no. 
CIR/IMD/DF/14/2014 dated June 19, 2014 shall be 
complied with.

The trustee of AIF (in case AIF is a trust)/ sponsor (in case of 
any other AIF) shall be responsible for overseeing the 
process, ensuring compliance and regularly updating SEBI 
o n  t h e  d e v e l o p m e n t s .  [ R e f .  c i r c u l a r  n o .  
CIR/IMD/DF/14/2014 dated June 19, 2014]

The AIF will have a 6 month time constraint to make 
allocated investments in offshore venture capital 
enterprises after SEBI clearance. If the applicant does not 
use the given limitations within the time frame, SEBI may 
assign the unutilized limit to other applicants.

5. What is the time limit for funds to invest in foreign 
markets?

Neeraj is a qualified TEP- STEP Singapore, CFP, LLB and MBA from Delhi and has 
been associated with Vistra ITCL (India) Limited since 2014. He has more than 15 
years of work experience in the area of Fiduciary services, Wealth Management 
and Branch Banking. Prior joining Vistra ITCL (India) Limited, he has worked with 
Kotak group, Axis Bank and ICICI Bank.

Vistra ITCL (India) Limited (Vistra ITCL) is the largest independent corporate 
trustee in India. Vistra ITCL offers a multitude of trustee services across 
debentures and bonds, private equity and alternate funds and bank lending. We 
also offer corporate formation and market entry services, due diligence, 
enforcement and monitoring services to both domestic and foreign entities 
including banks, financial institutions, corporates, funds, governments, 
insurance companies, non-profit organizations and high net worth individuals.

Vistra ITCL is part of Vistra. Vistra is among the world's largest corporate service 
providers with presence in 44 countries and a service offering across corporate 
formations, fiduciary trust, fund administration and international back offices.

Vide circular no. CIR/IMD/DF/16/2014 dated July 18, 2014, 

it is further clarified that, with respect to disclosure of 

disciplinary history, the same shall be applicable for the last 

5 years and where monetary penalty is involved, in cases 

where such penalty is greater than Rs. 5 lakhs. With 

respect to disputed tax liabilities, the same shall not apply 

to liabilities in personal capacity of an individual. Contingent 

liabilities shall be as disclosed in books of accounts of the 

entity. [Ref. circular no. CIR/IMD/DF/16/2014 dated July 18, 
2014]

At the time of submission of final placement memorandum 

to SEBI, any changes which have been made vis-à-vis the 

draft placement memorandum submitted to SEBI at the 

time of application shall be listed clearly in the covering 

letter. Further, the changes shall also be highlighted in the 

copy of the final placement memorandum.

4. What is the procedure to be followed by an AIF 

proposing to make changes in its placement 

memorandum?

All AIFs shall intimate changes 
made in the placement memorandum 

to all unit holders (including 
investors who have provided 

commitment to the AIF) and SEBI 
once every six months on a 

consolidated basis.
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here goes a saying that, “Regardless of the industry, 
antitrust law is meant to benefit consumers - not Tcompetitors”. The Competition Commission of India 

(CCI) is a statutory body established under the Competition 
Act, 2002. This enactment is a step taken by the 
Government to meet with the changing economic scenario 
in line with the policy of liberalization and globalization. It 
was established with an objective of protecting interest of 
the consumers by ensuring healthy competition in the 
market. The thrust of competition policy is aimed to prevent 
anticompetitive agreements, formation of cartels, abuse of 
dominance by enterprises enjoying a dominant position and 
regulation of mergers and acquisitions. Some of the 
important orders passed by CCI in the recent past are 
discussed below.

Google’s Play Store policies require the Application 
developers to exclusively and mandatorily use Google 
Play's Billing System (“GPBS”) not only for receiving 
payments for Applications (and other digital products like 
audio, video, games) distributed/sold through the Google 
Play Store but also for certain in-app purchases i.e. 
purchases made by users of Applications after they have 
downloaded/ purchased the Application from the Play 
Store. Further, application developers cannot, within an 
application, provide users with a direct link to a webpage 
containing an alternative payment method or use language 
that encourages a user to purchase the digital item outside 
of the application.

It was stipulated that if the app developers do not comply 
with Google’s policy of using GPBS, they are not permitted 
to list their apps on the Play Store and thus, would lose out

1. Please provide an overview of the recent Order of 
CCI imposing penalty on Google in relation to its Play 
Store policies.

ZERICK DASTUR
Founder
Zerick Dastur, Advocates and Solicitors

CCI’S CRACKDOWN ON GOOGLE AND MMTGO

the vast pool of potential customers in the form of Android 
users. 

CCI examined the allegations of exclusion of rival UPI apps 
as effective payment options on Play Store. 

There goes a saying that, “Regardless 
of the industry, antitrust law is meant 

to benefit consumers - not 
competitors”. The Competition 

Commission of India (CCI) is a statutory 
body established under the Competition 

Act, 2002. This enactment is a step 
taken by the Government to meet with 
the changing economic scenario in line 

with the policy of liberalization and 
globalization.

CCI held that making access to the Play Store, for app 
developers, dependent on mandatory usage of GPBS for 
paid apps and in-app purchases constitutes an imposition 
of unfair condition on app developers. Thus, Google was 
found to be abusing its dominant position and also imposed 
a provisional penalty of Rs. 936 crores. Google was also
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found to be following discriminatory practices by not using 
GPBS for its own applications i.e., YouTube which amounts 
to imposition of discriminatory conditions as well as pricing 
as YouTube is not paying the service fee as being imposed 
on other apps covered in the GPBS requirements. 

CCI also held that the practices followed by Google resulted 
in leveraging its dominance in market for licensable mobile 
OS and app stores for Android OS, to protect its position in 
the downstream markets. 

2. Kindly elaborate upon the recent Order passed by 
CCI in relation to dominance of Google in the Android 
Device ecosystem. 
Smart mobile devices need an operating system (OS) to run 
applications (apps) and programs. Android is one such 
mobile operating systems which was acquired by Google in 
2005. CCI examined various practices of Google with 
respect to licensing of this Android mobile operating 
system and various proprietary mobile applications of 
Google (e.g. Play Store, Google Search, Google Chrome, 
YouTube, etc.)

Google operates/ manages the Android OS as well as 
licences its other proprietary applications and Original 
Equipment Manufacturers (“OEMs”) use this OS and 
Google’s apps in their smart mobile devices. Accordingly, 
they enter into multiple agreements to govern their rights 
and obligations viz. Mobile Application Distribution 
Agreement (“MADA”), Anti-fragmentation Agreement

RSAs helped Google to secure 
exclusivity for its search services to 

the total exclusion of competitors. The 
combined results of these agreements 

guaranteed a continuous access to 
search queries of mobile users which 

helped not only in protecting the 
advertisement revenue but also to 
reap the network effects through 

continuous improvement of services, to 
the exclusion of competitors. 

(“AFA”), Android Compatibility Commitment Agreement 
(“ACC”), Revenue Sharing Agreement (“RSA”), etc. CCI 
conducted an investigation in this regard.

Under the MADA, it was assured that the most prominent 
search entry points i.e., search app, widget and chrome 
browser are pre-installed on Android devices, which 
accorded significant competitive edge to Google’s search 
services over its competitors. Further, Google also secured 
significant competitive edge over its competitors, in 
relation to its other revenue earning app i.e. YouTube in the 
Android devices. The competitors of these services could 
never avail the same level of market access which Google 
secured and embedded for itself through MADA. Thus, 
network effects, coupled with status quo bias, create 
significant entry barriers for competitors of Google to enter 
or operate in the concerned markets. 

AFA/ ACC provided distribution channels for competing 
search services is altogether eliminated by prohibiting 
OEMs from offering devices based on Android forks. It 
ensured that OEMs are not able to develop and/ or offer 
devices based on forks, which are outside the control of 
Google. In the absence of these restrictions, the competing 
search services could have availed of sufficient distribution 
channels in partnership with OEMs, offering devices based 
on forks. Similarly, the android fork developers also could 
not find distribution channels for their fork OSs as almost all 
the OEMs were tied with Google.

RSAs helped Google to secure exclusivity for its search 
services to the total exclusion of competitors. The 
combined results of these agreements guaranteed a 
continuous access to search queries of mobile users which 
helped not only in protecting the advertisement revenue but 
also to reap the network effects through continuous 
improvement of services, to the exclusion of competitors. 

Thus, CCI opined that the markets should be allowed to 
compete on merits and the onus is on the dominant players 
that its conduct does not impinge competition on merits. In 
view of the same, CCI imposed monetary penalty of Rs. 
1336 crores as well as issued cease and desist order 
including certain measures against Google from indulging in 
anti-competitive practices that have been found to be in 
contravention of the provisions of Section 4 of the 
Competition Act, 2002. 

The case was initiated basis an information filed by 
Federation of Hotel & Restaurant Associations of India 
(“FHRAI”) against MakeMyTrip, Goibibo (“MMT-Go”) and 
Oravel Stays Private Limited (“OYO”), alleging

3. Kindly elaborate the Order passed by the CCI in the 
matter of MakemyTrip-Goibibo.
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contravention of the provisions of Sections 3 (anti-
competitive agreements) and 4 (abuse of dominant 
position) of the Act. CCI passed an order directing the 
Director General (DG) to cause an investigation into the 
matter, against MMT-Go under Section 4 of the Act for 
alleged abuse of its dominant position and against OYO and 
MMT-Go under Section 3(4) of the Act for their alleged 
commercial arrangement to de-list competitors of OYO 
(namely, FabHotels and Treebo) from MMT-Go online 
portals. Thereafter, another Information, was filed by Treebo 
against MMT and OYO raising similar allegations. 

Based on an in-depth assessment, CCI found that the deep 
discounts and parity conditions, in conjunction, creates an 
ecosystem that reinforces MMT-Go’s dominant position in 
the relevant market. The same would help MMT-Go to 
retain and further increase its network of users, who would 
increasingly use the platform for availing the best deals. It 
impedes the competitive process between Online Travel 
Agents (“OTA”)  by l imit ing the compet i t ive 
levers/instruments at the disposal of other portals who, for 
instance, cannot get better prices from hotels by offering 
lower commission rates. The consequent adverse effect on 
sale of rooms through other platforms/channels and their 
user bases, further stresses the dependence of hotels on 
MMT-Go as well as the bargaining power imbalance that 
already exists between MMT-Go and its hotel partners. The 
increased sales through MMT-Go may lead to unilaterally 
determined higher commissions charged by it, giving it the 
ability to also pass on discounts which are admittedly 
funded through these commissions, which may adversely 
impact the prices at which the hotels rooms are being

 It was found that there was an 
agreement/understanding between 

OYO and MMT-Go which was in the 
nature of a vertical arrangement 

and the same had adversely 
affected competition in the market 
by denying access to an important 
channel of distribution through 

foreclosure. 

offered to end-consumers. In view of the aforesaid, the 
conduct of MMT-Go was found to abuse its dominant 
position.

Besides abuse of dominant position by MMT-Go, CCI 
examined the commercial arrangement between MMT-Go 
and OYO vide which FabHotels and Treebo were delisted 
from the former’s online portals in 2018. It was found that 
there was an agreement/understanding between OYO and 
MMT-Go which was in the nature of a vertical arrangement 
and the same had adversely affected competition in the 
market by denying access to an important channel of 
distribution through foreclosure. In view of the above, CCI 
observed that the conduct of MMT-Go abused its dominant 
position by denying access of market to Treebo and 
Fabhotels and also imposed unfair conditions sale of 
services. Further, the arrangement between MMT-Go and 
OYO was also found to be an anti-competitive agreement.

In light of the violations, CCI imposed monetary of Rs. 
223.48 crores as well as behavioural sanctions on MMT-Go 
for abusing its dominant position and also for having 
anticompetitive arrangement with OYO. Monetary penalty 
was also imposed on OYO of Rs. 168.88 crores for its anti-
competitive arrangement with MMT-Go vide which 
MMTGo delisted the competitors of OYO from its online 
portals in 2018.
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Equities in the principal markets 
entered the bear territory; however, 

bond markets felt the most 
significant pain, where the drawdown 

reached the worst ever on record. 
The Bloomberg Aggregate Bond Index, 

which tracks the global bond 
markets, entered a “bear” market for 

the first time since the 80s.

he global financial system has seen a tumultuous 2022 
as record tightening by the global central banks, tense Tgeopolitical setup, the energy crisis and the dollar 

wrecking ball have rattled the global markets. 

Nobody in their wildest dream thought that the Fed would 
raise the Fed Funds rate (FFR) to 4% in a span of just ten 
months. Furthermore, if bond markets are to be believed, the 
Fed would halt only after it hits the 5%+ mark- “The Terminal 
Rate”. 

Equities in the principal markets entered the bear territory; 
however, bond markets felt the most significant pain, where 
the drawdown reached the worst ever on record. The 
Bloomberg Aggregate Bond Index, which tracks the global 
bond markets, entered a “bear” market for the first time since 
the 80s. 

As a result, the celebrated 60:40 portfolios (60% equities and 
40% bonds) designed to cushion the impact of highly volatile 
equity markets were pounded hard as both bonds and stocks 
moved in the same direction (positive correlation).

Global Debt and Equity markets have eroded a whopping 
$92.15 trillion of global wealth with a combined drawdown of -
21.56%, way more than the $16.96 trillion (-7.32%) wealth 
destruction that transpired in 2008 GFC.

Undoubtedly, 2022 has been one of the worst years for the 
global financial markets. So let us discuss what 2023 holds for 
us.

The dark clouds of geopolitical uncertainty hover around the 
world. Xi has consolidated unprecedented power over the CCP 
in the 2022 Party Congress, which has ignited fears that a 
Taiwan invasion is around the corner. Furthermore, Putin has 
now made clear that he envisions a multi-polar world and 
wants to end the greenback’s hegemony. Finally, the BRICS

The Geopolitical Uncertainty And A Multi-Polar World!

2022: THE YEAR THAT ROCKED
THE GLOBAL FINANCIAL SYSTEM!

Sagar Singh Setia
Author, Marquee Finance by Sagar

INSIGHTS

Source: Horizon Kinetics

The result of the fastest pace of tightening ever with an 
ongoing Quantitative Tightening (QT) has led to an enormous 
slowdown in the US housing sector. The repercussions were 
also felt globally, and the FX markets were in turmoil 
throughout the year. EM currencies touched fresh all-time 
lows as the Chinese Yuan (CNY) is on track for the worst annual 
decline against the USD, Euro breached parity, and the GBP 
crashed after the political uncertainty with a policy mishap hit 
the UK hard. The worst rout was seen in JPY as BoJ vowed to 
maintain the ultra-loose monetary policy; thus, JPY receded to 
25 year low.
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are ready for a shakeout as Iran, Saudi Arabia, and Argentina 
decide to join the bloc, which can lead us to a multi-polar 
world.

A multi-polar world has unintended implications that run 
beyond traditional politics. For example, a world where power 
is distributed among different countries will lead to an 
occasional flare of geopolitical tensions as nations compete to 
gain control over “resource” rich territories.

The most significant impact of heightened geopolitical 
tensions is the elevated energy prices. We have already seen 
how an energy crisis (Europe) leads to disruption in industrial 
activity and potentially to social unrest.

Suppose the geopolitical tensions worsen in the next year; in 
that case, we might see inflation return with a bang as Russia 
might retaliate by slashing oil production, leading to higher oil 
prices at a time when Strategic Petroleum Reserve (SPR) is at 
a 40-year low in the US. Furthermore, there will be an inherent 
shortage of refined products as the EU kicks in the Russian oil 
embargo in December and the distillate ban in March. 

turbulent times. Moreover, the draconian covid policy and the 
property mess have further exacerbated the economic 
challenges for China. 

The only bright spot in the global recessionary environment is 
India. Due to limited post-pandemic fiscal and monetary 
stimulus, India didn’t encounter high inflation as seen in the 
West. Furthermore, India remains an outlier as cyclical sectors 
have started to perform after a long time: auto sales have 
reached new highs after nearly four years, and the housing 
sector has revived after a decade. The China+1 policy to 
diversify the global supply chains will boost the Indian 
manufacturing sector.

Credit growth is at a 10-year high, and consumers have 
resorted to a consumption binge thanks to excess savings 
accumulated during covid. In addition, the government’s 
strong focus on manufacturing (PLI scheme) and high capacity 
utilisation in the manufacturing sector augur well for the 
corporate credit demand.

As the probability increases for the interest rates to remain 
higher for a prolonged time, the equity markets are bound to 
get rerated with a “permanent” valuation compression in sight.

Will 2023 bring more pain to Equity and Bond Markets?

Source: Bloomberg

Source: Fidelity

A Global Recession and India?
Several leading indicators are flashing a recession signal in the 
US. The US bond markets predict a recession in the next 18 
months as the inversion has occurred across the curve. 
Furthermore, housing is considered the leading indicator for 
the economy, and the latest housing numbers have been 
horrendous as the mortgage rates have climbed to a two-
decade high. 

Outside the US, Europe is on the brink of the worst-ever 
recession as inflation led by the energy crisis creates havoc on 
consumers and industries. The Wall Street Journal (WSJ) 
calls the current situation the “deindustrialisation of the 
continent” as the centuries-old businesses close due to 
spiralling energy and wage costs. In addition, consumer 
confidence has plunged to all-time lows as energy and food 
now account for more than half of the median household 
income.

As the West heads into recession in the coming year, export-
based Asian economies like China and South Korea face

The fitted PE in the US has declined from a high of 22 to around 
13.5 after the markets repriced the terminal rate to 5.3%.

Until now, the US markets have fallen due to valuation 
compression, and the next leg of downfall may come as the 
earnings falter. The growth stocks, especially the big tech 
names, have seen earnings slowing down, which may turn 
negative as the US and other Western economies enter a 
recession.

Nonetheless, some bright spots in the equity basket have been 
able to outperform during the year. Investors have started 
moving their money out of “growth” stocks to cheaper ones: 
“Value Stocks”. The domestic facing stocks (industrials), the 
defence and energy names benefit immensely from the 
geopolitical circumstances, higher nominal growth and 
sustained higher energy prices.



INSIGHTS

20 FORUM VIEWS - DECEMBER 2022

We are all very well aware that to meet the enormous demand 
for EVs and renewables, we will need more copper, lithium, 
cobalt and other Rare Earth Metals than we are mining today. 
As a result, in this decade, commodity stocks, mining, and 
auto stocks catering to commercial vehicles will witness 
massive investments as the demand surges.

The S&P 500 Growth/Value ratio has declined significantly 
since the Fed initiated the tightening of monetary policy. As 
the era of cheap money ends, we may see a seismic shift in 
investors’ positioning as the “great” rotation takes place from 
growth to value stocks.

On the contrary, bond markets in the US may bottom out in 
H12023 as the US economy enters into a recession and the 
Fed reaches the terminal rate. On a relative basis, we might 
see bonds outperform stocks in 2023 as the real yields remain 
highly positive across the curve.

The upcoming decade will see gargantuan capex in the 
sectors associated with climate change and the EV transition. 
The primary reason is that despite geopolitical tensions, we 
have seen a globally concerted effort against climate change. 

The cost of net zero transition is estimated at more than $275 
trillion over the next three decades, which is approximately $9 
trillion annually.

Themes For The Decade!

The upcoming decade will see 
gargantuan capex in the sectors 

associated with climate change and the 
EV transition. The primary reason is 

that despite geopolitical tensions, we 
have seen a globally concerted effort 

against climate change.

When we specifically talk about EVs, we will see the rise of a 
slew of multi-billion dollar engineering/AI companies. AI plays 
a more significant role in EVs than in ICE vehicles. Only a few 
handful companies worldwide currently provide the 
automated solutions required for EVs. 

Furthermore, if we are indeed headed into a multi-polar world, 
we may see enormous spending on defence globally. As a 
result, defence stocks can outperform along with energy 
companies, as we should not forget that fossil fuels still meet 
more than 83% of the energy needs. 

The underinvestment in fossil fuels due to an uncertain 
regulatory environment and buoyant demand means that oil 
prices remain higher despite a recession. Undoubtedly, the 
energy companies have been the best performers in 2022 and 
may continue to outperform all through the 2020s.

So, mining, commercial auto OEMs, defence and energy 
companies might carry the baton from the tech companies in 
this decade and emerge as the leaders of the next bull market.

Sagar Singh Setia is the author of the “Marquee Finance by Sagar”, which 
provides readers with an in-depth analysis of the latest macro, energy and 
geopolitical developments. 

Having completed his B.Tech from the prestigious Delhi Technological University 
(DTU) and internship at McKinsey & Company, he worked in the family’s real 
estate business for nine years, where he completed various projects spanning 2 
million sq ft. 

He raised Rs 70 crores from various financial institutions to expand the family 
business. The CMO Group awarded him the Young Achievers Award in 2016, and 
one of the projects he steered was facilitated with Residential Property of the 
Year award by the DNA Group.

While writing the critically acclaimed blog, he manages his own money across 
various asset classes.
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As a result, the fight against global climate change opens a 
plethora of opportunities for investors. We might get a host of 
new $100 billion + companies in the next decade across the 
supply chains related to the transition.
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Asset allocation is the process 
where an investment portfolio is 

divided into the different types of 
asset classes such as stocks, bonds, 

commodity and cash. Important 
criteria for asset allocation are 

investment objective, liquidity, cash 
flows, risk taking appetite of the 

investors.

n Investments it's very difficult to predict the future 
with only a past track record. You can make mistakes if Iyou have not kept the portfolio well positioned. Events 

like Brexit, Covid, Russia-Ukraine conflict can impact 
portfolios in the short term. To sail through these 
volatilities one needs a well positioned portfolio. Studies 
show asset allocation delivering better returns and with 
managing short term volatility than timing the markets. A 
portfolio diversified across multiple asset classes as per 
clients risk profile can deliver better risk adjusted 
returns.

Asset allocation is the process where an investment 
portfolio is divided into the different types of asset 
classes such as stocks, bonds, commodity and cash. 
Important criteria for asset allocation are investment 
objective, liquidity, cash flows, risk taking appetite of the 
investors. Asset allocations change over time depending 
on a variety of different factors, including the investment 
time horizon and risk taking ability of investors.

Asset allocation funds predominantly invest into equity 
and debt. A good asset allocator fund tries to achieve the 
optimum allocation of debt and equity based on the 
relative attractiveness of the asset classes. In order to 
achieve an unbiased view on asset class allocation, 
several funds tend to use models based on which 
investment decisions are taken. These funds might not 
be designed to suit the risk profile of every investor but 
definitely give them exposure in multiple asset classes 
based on attractiveness of asset class. Investors must 
consult their advisors on percentage allocation for these 
funds.

Prima facie the concept of asset allocation appears to be 
easy, what makes it challenging is adhering to it at all 
point in time. The biggest challenge which prevents 
investors from adhering to asset allocation is their own 
financial behaviour which can prove detrimental.

About Asset allocation

Asset allocation funds

Challenges and Importance of Asset allocation

Historically, returns of equity, bonds and commodities 
haven’t performed the same, exposing investors to 
multiple investment risks. Market conditions can
lead to one asset class outperforming and other 
underperforming during the same timeframe. The result 
is low volatility for investors on a portfolio level since 
these movements offset each other. Asset allocation 
helps investors reduce risk through diversification in 
multiple assets.

In addition to diversification, asset allocation is also 
important to reach investor’s financial goals. As per 
investor risk profile, if an investor is not taking on enough 
risk he/she might not generate high enough returns to 
reach their goal, while an investor that’s taking on 
excessive risk may not have enough money when they 
need to access it. Following the right asset allocation 
helps avoid these issues by ensuring that a portfolio is 
ideally positioned to reach a goal.

HAS ANYONE THOUGHT WHY ALL 
INVESTMENT STATEMENTS HAVE A PIE 
CHART WITH EQUITY, DEBT, GOLD & CASH?

Aditya Prabhu
CEO, www.SHIPinfra.in

INSIGHTS
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Asset allocation and bull markets
A bull market is one when investors care the least about 
asset allocation. With the greed to get higher upside 
during bull markets, investors increase their allocation to 
equities ignoring their own risk profile. There have been 
instances when investors even dipped into their debt 
allocation and invested that into equities. And when the 
frenzy comes to an end, such investors are left with a lot of 
losses which could have been avoided had they adhered 
to asset allocation.

You will find that some of your 
investments will grow faster than 

others. By rebalancing, you’ll ensure 
that your portfolio does not depend on 

one or more asset categories, and 
you’ll return your portfolio to a 

comfortable level of risk.

Aditya Prabhu, Experience of 20 years in Retail, Affluent & Wealth management 
segment for IIFL, IIFL securities, IIFL Wealth. 

Currently building a wealth infrastructure company, one-stop platform that offers 
innovative wealth tech solutions for SuperApp, Enterprise, Financial Distributors.

Our Full Stack Wealth solution helps Financial product distributors & Enterprise to 
build best wealth management experience. SuperApps can use our easy to use 
API plugin for market data, analysis, customer onboarding, distribution, 
payments, operation and much more.

Considering rebalancing

Overlapping in diversification

To conclude

Many investors make mistakes on when to consider 
rebalancing of portfolios. The first reason to rebalance is 
to revert to the Strategic Asset Allocation range. Asset 
allocation is always based on an investor’s risk profile, so 
rebalancing is needed whenever a specific asset class 
contribution goes up or down. You will find that some of 
your investments will grow faster than others. By 
rebalancing, you’ll ensure that your portfolio does not 
depend on one or more asset categories, and you’ll return 
your portfolio to a comfortable level of risk.

Many financial advisors recommend investors to 
rebalance their portfolios at regular intervals like every 
year. The advantage of this method is an easy reminder of 
when to consider rebalancing.

Over diversification is also where many investors make 
mistakes. The objective of diversification in a portfolio is 
to generate better risk adjusted returns. Risk cannot be 
reduced by investing on multiple schemes. Many 
investments in the same asset class is neither 
diversification nor asset allocation. Allocation in equities 
with multiple Mutual fund schemes, PMS, AIF and ETFs 
is not diversification. There are great chances of stock 
overlap. Investors pay higher fees to manage the same 
risk in the portfolio without much change in returns.

Asset allocation is very important for every investor and 
must be tailor made by their advisors and this can be 
achieved with 4 simple steps. Panning, regular tracking, 
rebalancing and revisiting on risk rewards. Exiting 
underperforming investments early can improve 
portfolio performance.

Important types of Assets allocation
There are multiple strategies for asset allocation but 
many advisors follow two main types of asset allocation 
strategies, Strategic and Tactical asset allocation. 
Strategic asset allocation is based on risk profile and is 
the long-term allocation whereas Tactical asset 
allocation helps reposition the portfolio depending on 
events and macro environment.

I use Tactical allocation to generate higher returns on 
portfolio or to reduce volatility depending on markets. 
Around 25% of the portfolio based on investor risk 
appetite can be kept for tactical allocation. Decisions on 
cash allocation, opportunities in low downside with 
moderate upside like buyback arbitrage, short term 
trades, sectoral exposure can be used as per client risk 
profile and market scenario.
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Are you bullish or bearish on the Indian market given 
the current global situation?

As we enter the new Samvat year, what are the key 
drivers that will help India sustain premium over its 
peers? 

Yes, definitely I am on bullish side. No doubt the 
aggressive and synchronized monetary tightening across 
the globe by the Central banks has further weakened 
global economic prospects. However, the introduction of 
structural reforms introduced by the Central bank and 
central government at home continue to provide much 
needed boost to the economy. It is evident from the fact 
that some of the high frequency indicators such as GST 
revenues, Auto sales and PMI among other have been 
continuously showing improvement. Even the Credit 
growth continues to remain strong. Thus, with India 
emerging as one of the fastest growing countries in the 
world with consistent rise in its GDP growth rate as 
compared to other economies, it is expected that India 
will continue to shine among its peers and will always 
remain favourite investment destination for foreign 
players.

 

India will continue to sustain premium among its peers as 
the initiatives taken by the Modi government during the 
last eight years have borne fruit as is evident from the 
high frequency indicators and ever-increasing volumes of 
FDI inflow setting new records. It could be seen that 
government has eased FDI norms in several sectors such 
as coal mining, contract manufacturing, digital media, 
single brand retail trading, civil aviation, defence, 
insurance and telecom. Besides, India is seen as an 
emerging manufacturing hub in global value chains, a 
growing consumer market, and a global leader in the 
digital transformation of government and private sector 
alike. India's young population, its demographic dividend, 
gives India the potential to become a global production 
hub as well as a large consumer of goods and services. 
India will continue to get benefit from the "China+1" 
strategy. Even corporate governance practices have 
significantly improved in India and there is much greater 
transparency in our system now.

INSIGHTS

What are the downside risks you see for Indian 

equities over the next one year? 

The weakening global macroeconomic condition, 

recession fear and geopolitical situation are the grave 

concern for the domestic markets. Recessionary fears 

present a weaker backdrop for global risk assets, and the 

global outlook remains abnormally uncertain. The rise in 

crude oil prices will continue to swell the domestic

Where do you see Nifty and Sensex by next Diwali?

India has been structurally in a strong position across the 

globe. The Fed base effect is playing out, commodity 

prices are also coming down and there is an expectation 

that inflation too will come below the comfort zone. We 

firmly believe that foreign players will continue buy 

India’s growth story as India is one of the most promising 

emerging markets. Thus, led by capex revival, 

discretionary spending, strong domestic demand and 

consumption, credit growth & expectations around 

peaking of Fed's rate hike cycle, it is expected that 

domestic market will remain firm.

India emerging as one of the fastest 
growing countries in the world with 

consistent rise in its GDP growth rate 
as compared to other economies, it is 
expected that India will continue to 

shine among its peers and will always 
remain favourite investment 

destination for foreign players.
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We firmly believe that foreign players 
will continue buy India's growth story 

as India is one of the most promising 
emerging markets. Thus, led by capex 

revival, discretionary spending, strong 
domestic demand and consumption, 

credit growth & expectations around 
peaking of Fed's rate hike cycle, it is 
expected that domestic market will 

remain firm.

Pharma- if we talk about pharma sector there is no great 

visibility on the demand coming through. Pricing 

pressures in the US market, rising raw material costs, 

regulatory headwinds, uneven growth in multiple 

segments in the India market - both in the formulations 

and active pharmaceutical (pharma) ingredient 

segments will continue to exert pressure on the sector.

Oil and gas- The fear of recession across the globe is 

likely to weaken the demand for oil and gas. At home, 

further rupee depreciation can also act as a headwind for 

margins for the sector.

Midcap IT- Midcap IT will remain in pressure on the back 

of global recession. If we look at the order book or order 

wins of most of the mid cap IT companies, it could be 

seen that the demand has been slowed.

The ongoing chaos in the Indian rupee is fuelled by risk 

migrated from the hawkish Fed which has led to capital 

outflows from Indian markets instead of concerns about 

higher oil prices which usually deteriorate our CAD.

For now, we are expecting the US dollar index to trade in 

the range of 108 to 114.50 levels whereas we can expect 

the Indian rupee in the range of 81.20 to 83.50 on a range 

bound basis.

The rupee has been all over the place. A lot has been 

talked about depreciation and appreciation. Where 

do you see the currency headed? And, does it also 

mean that firms with high Dollar debt will be under 

pressure?

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.

What is your take on the September quarter results 
which have come so far? Do you have more 
downgrades than upgrades in the forthcoming 
quarters?

Which sectors according to you are likely to 
underperform over the next one year and why?

If we talk about the overall results, they are good. 
Management of the companies looks confident and are all 
betting on India’s growth story.

On the flip side, the unpleasant surge in inflation at home 
may dent the confidence of the small market cap 
companies, as price increases are likely to reduce rural 
consumer demand and temper corporate capital 
expenditure plans.

Talking about the underperforming sector over the next 
one year, sectors such as Pharma, Oil & Gas and Midcap 
IT are coming to mind.

inflation. A hasty policy shift by central bank’s anxious to 
tame surging inflation (across the globe) is the biggest 
downside risk to the domestic markets too.
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o far, the year 2022 has been difficult for equity 

investors in many ways. Last year, the Sensex Sclosed the year at 58253 and then struggled to 

provide meaningful gains to investors.

Will the new year bring more turbulence? Will global 

turbulence make things worse before they get better? 

Many experts are predicting doom in what has already 

been a difficult year for the stock market. The outlook for 

the world economy seems harsh, with rising inflation and 

interest rates. Still, there is a silver lining called the Indian 

Economy, which has been able to withstand global 

headwinds. 

The year 2023 comes with new hopes and positivity as it 

may lead to many new opportunities. 

 

Because central banks around the world have begun 

aggressively raising interest rates (the US has done four 

75-bps rate hikes since June), inflation will fall. This has 

never happened before). This will help to keep inflation 

under control. By next year, the high-base effect will also 

be in play. When inflation reaches its peak, the Federal 

Reserve will begin to lower interest rates. This would set 

off a strong bull run in the global equity market.

If inflation begins to fall, central banks, including the RBI, 

will take notice. As a result, interest rates will climb 

down. RBI would also start reducing rates once the 

inflation comes below its target zone of 6%. 

This year, India's average crude oil basket was $97 per 

barrel. We expect the global economy to improve, 

causing crude oil prices to rise slightly. A decrease in 

Opec+ supply would also raise crude oil prices. I predict 

that crude will average $90-100 per barrel in 2023.

1. Inflation would have either peaked or begun to 

trend down.

2. Interest rates would begin to fall.

3. Crude would be priced between $90 and $100 per 

barrel.

4. China's economy will continue to deteriorate.

Despite the IMF's prediction of 4.4% growth in China for 

2023, the Chinese economy will struggle to reach even 3% 

growth because we believe China is experiencing 

structural issues. There have been structural issues with 

the Chinese Economy, with their Debt to GDP rising to 

record levels. A slowdown in China opens more gateway 

to the Indian Economy.

5. Worries about a Russian-Ukrainian war would have 

subsided.

6. The rupee will be below Rs 80.

7. FIIs would have made a significant return in the 

following year.

The Russian-Ukrainian skirmish began in February 2022. 

Sooner or later it would end in 2023 and thus the world 

would have its breather. But, even if it continues, the 

market will have overcome its apprehension by then. No 

market event has had such a long-term impact on 

sentiment.

I expect strong FDI and FII inflows to boost the rupee from 

its current levels, despite the fact that the rupee is 

currently trading at Rs 82 to the dollar. FIIs have shown 

renewed buying interest in recent months, and once the 

dollar returns, the rupee will gain strength.

We believe FIIs will return in large numbers due to India's 

strong economic resilience and the market's ability to
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The year 2023 comes with new hopes 
and positivity as it may lead to many 

new opportunities.
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generate alpha. Indian markets have always been 

important to FIIs, and they may return in force.

10.The IT sector will be the best-performing sector in 
the coming year.

In 2022, the IT sector was one of the worst performers. YTD, 
it is down by 26%. Things are looking up as the attrition rate 
is expected to fall and realisations improve. There is a good 
chance that the fortunes of the IT sector will turn around. 

 

In 2022, investors experienced significant losses. It is now 
time for them to enjoy the market's gains. When the market 
is full of bad news, it is the best time to invest. Fears of a 
recession, high inflation, and rising interest rates are 
causing concern in the market. These factors may not be 
present at the same time the following year. The risk-
reward ratio favours reward. So, welcome the new year 
with enthusiasm.

8. EVs would have gained traction in the economy, 

with sales of four-wheeler EVs in the lacs.

9. The US economy will recover from its slump.

India sold 

fewer than 25k EV fourwheelers in fiscal year 2022. New 

product launches, on the other hand, will boost sales in the 

coming year.

The US 

Fed has already stated that interest rates have reached 

their benchmark, and there is now little room for 

aggressive interest rate hikes, which means that the Fed 

may actually begin lowering interest rates next year. This 

would reduce the fear of a recession in US, which would be 

a big plus for global markets.

We believe FIIs will return in large 
numbers due to India's strong economic 
resilience and the market's ability to 
generate alpha. Indian markets have 

always been important to FIIs, and they 
may return in force.

Sunil Damania, a chartered accountant, has spent the last 30 years closely 
following the Indian and global stock markets. His journalistic accomplishments 
include serving as the Managing Editor and Director Research of Dalal Street 
Investment Journal, as well as the Investment Editor of Business India.

Since his college days, he has been an avid stock market investor. His excellent 
use of common sense enables him to unearth true gems in the equity market and 
generate alpha.

During his distinguished career spanning more than 30 years, he has had the 
opportunity to interact with the country's leading CEOs. He possesses 
exceptional financial analysis skills as well as a thorough understanding of the 
Indian stock market. He has served as an honorary and prominent speaker at a 
number of events, including Funds World India, Tradetech India, and 
ASSOCHAM, to name a few. He also appears on a variety of business channels 
on a regular basis.

He has travelled the length and breadth of the country to impart equity market 
literacy and spread awareness as an ardent investor with a passion for the stock 
markets. As a responsible market expert, he has fought for the cause of investor 
rights on several occasions and raised investor concerns with appropriate 
authorities, including SEBI. He is adamant about protecting the rights of 
investors. Furthermore, he believes that the stock market requires an infusion of 
retail money in order to transition India from an emerging market to a developed 
market. He demonstrates that equity is the best asset class for creating wealth. 
He is open enough to admit that his entire life savings are invested in equity.

Views expressed are personal in nature.
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he past few years have brought about significant 

shifts in the Indian ecosystem. The Indian real Testate sector is estimated to reach USD 1 trillion by 

2030, and will naturally be a huge driver of innovation, 

skill development and employment in the country. 

India has quickly moved to become one of the largest 

bases of ‘unicorns’ in the world developing into an 

innovation hub in addition to the service leadership we 

had build up in the software/ digital ecosystem. This is 

well supported by the government’s focus on improving 

the ease of doing business with its various initiatives such 

as ‘Make in India’ and ‘Start-up India’. 

Finally, and most crucially, as part of various discussions 

and agreement, including the UNSDG17, India’s 

commitment to reduce its ‘emissions intensity’ of its GDP 

by 50% until 2030 is a lighthouse that brings economic 

activity, our combined prosperity, at the same level as the 

well being of our planet and that of our future generations. 

The real estate construction sector is immediately 

impacted by this since 40% of global emissions are 

generated by this sector. This is a challenge but an 

immediate opportunity to innovate sustainably and make 

a positive impact.

Real estate demand in India continues to be driven by the 

residential sector. In the bigger cities, where space is at a 

premium, taller buildings are becoming the norm. At the 

same time, post the pandemic, given the work-from-

home flexibility, families are looking for larger spaces. 

Taller buildings lead to more performance requirements 

on all building materials and their corresponding supply 

chains. At the same time, the next set of cities (for 

example the state capitals) where infrastructure related 

to education and commerce is present, and the cost of 

living is better than the bigger metros is seeing an uptick 

in demand for homes. In these cities there is a distinct 

shift in the economic mix between agriculture vs. 

industrial vs. technology as communities adapt to the 

new realities.

Sustainability as a concept tries to ensure that we accept 

and control the impact our human economic activity has 

on the environment and therefore on future generations. 

The primary measure of sustainability as it relates to the 

environment is the net carbon (and other) emissions that a 

sector or a business contributes to.

This basic measure of contributed emissions is distilled 

into the following actionable topics as related to the 

construction of a building:

1. Design of the building resulting in Embodied carbon: 

The level of emissions generated by the selected 

design, materials, its supply chain construction 

methods applied, etc., during the building phase.

2. Operational carbon: The level of emissions generated 

while operating the building due to its lead loads, air-

conditioning, etc.

3. Circularity: The level of waste generated by the building 

in the ‘end of life’, demolition, or renovation phase.
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India has quickly moved to become one 
of the largest bases of ‘unicorns’ in the 
world developing into an innovation hub 
in addition to the service leadership we 

had build up in the software/ digital 
ecosystem. This is well supported by 
the government’s focus on improving 

the ease of doing business with its 
various initiatives such as ‘Make in India’ 

and ‘Start-up India’.
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Major materials consumed during construction include 

cement, steel, masonry, aluminum, various fire-protection 

materials, and wood. Each of these materials consumes 

significant amount of energy to be produced and then 

transported to the specific jobsite. Production constraints 

lead to minimum order quantities that subsequently lead to 

significant wastages.

At the same time, the producers of these materials have a 

significant opportunity to innovate, from both the design, 

production, and logistics perspective to reduce their 

carbon footprint. This change is being driven globally since 

many of the very large investors such as pension funds, PE 

funds, etc., now require their investments to be ‘green’ and 

over time, we see that this will flow through into the Indian 

ecosystem as well.

It is best that both in the interest of our future generations 

as well as our ongoing operations, as a community we 

ready ourselves for this future.

As a call to action, as responsible investors, that can have 

a direct impact on the future, we all have a role to play to 

leave the world a better place. By increasing awareness, 

sometimes forcing change where it is in our control, we 

can drive a bigger change in the community we live in.

This is an imperative that our future generations will thank 

us for!

Shyam Raghunandan is the Managing Director for Schueco India, a wholly 
owned subsidiary of Schueco KG, a 75-year old German company, that is a world-
leader in aluminum façade and fenestration solutions. He has over 25 years of 
experience across three continents in leadership roles, driving change and taking 
innovation to market in multiple sectors, with the past 15 years in construction. 

He completed his engineering degrees from IIT Madras and the University of 
Michigan, Ann Arbor, and his MBA with distinction from INSEAD.

By 2025, the Schüco group wants to reduce our global carbon emissions by 30% 
compared to 2018 and zero emissions by 2040. To achieve this reduction, we are 
developing solutions and products that help to lower emissions. And this is not 
just where the use of buildings is concerned - it also applies to the manufacture of 
the products from low-emission materials. The Aluminum Stewardship Initiative 
(ASI), that we are a founding member of, develops industrial standards for the 
sustainable handling of aluminium from raw material extraction through 
production and use through until recycling.

Schueco’s innovative façade and fenestration systems are tested for the 
necessary level of performance at the highest standards. Our system designs 
ensure minimal air leakage through various innovations that we have brought 
into the market. A recent innovation with our strategic partner, Air Lux 
(http://www.air-lux.ch/), uses an active sealing technology that closes the gap 
between the outer and vent frames. This significantly improves weather 
tightness and contributes to reducing the heat/cooling load!

The role of the investor and the specifier (architect, 

relevant specifier) is crucial since many of these decisions 

are made in the concept or design stage and are mostly 

irreversible from a sustainability perspective. As investors 

or home builders, we can all play a role to educate 

ourselves, keep these factors in mind while we set up our 

next project.

The role of the investor and the 
specifier (architect, relevant 

specifier) is crucial since many of 
these decisions are made in the 
concept or design stage and are 

mostly irreversible from a 
sustainability perspective. As 

investors or home builders, we can all 
play a role to educate ourselves, keep 
these factors in mind while we set up 

our next project.



WHY DO YOU NEED TO STAY
INVESTED FOR AT LEAST 8 TO 10
YEARS IN EQUITY MUTUAL FUNDS?
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Investing in a lump sum amount is 
not possible for all, and that is 

why most people used to stay away 
from the markets, but SIPs opened 

the door for regular and 
consistent investment.

Overview of Mutual funds and SIPs

Investors are worried about the market slowdown and 

exiting sips - why it is not the right thing to do? 

Mutual funds have become one of the favourite 

investment vehicles for new-age Indians. The total asset 

under management in the mutual fund industry stood at 

Rs. 3845351 crores as of September 30th, 2022. Mutual 

funds investments, especially SIPs help people save small 

amounts but consistently. Investing in a lump sum amount 

is not possible for all, and that is why most people used to 

stay away from the markets, but SIPs opened the door for 

regular and consistent investment. 

However, with the recession fears looming around, and 

the economic slowdown, layoffs across the globe, many 

are leaving/ stopping their SIPs recently. This is 

something that an investor can go completely wrong with. 

When you are investing in equity mutual funds, you need 

to at least stay invested for 8-10 years to let the fund grow 

and accumulate the corpus you deserve. 

When the market falls, it is a scope for you to get hold of 

more units in your mutual fund scheme. This is where 

Rupee Cost Averaging comes in. It can be described as a 

process of investing an equal sum of money at regular 

intervals without bothering about per unit price. This 

process helps in mitigating the risk of the time factor in 

investment and also helps in investing in a volatile market. 

Let’s see how it works - 

Suppose you want to invest Rs. 4000 every month in Fund 

A. Let's see how rupee cost averaging can help you in your 

investment. 

So, if you had invested a total of Rs. 24000 as of 15th of 
January at Rs. 40 per unit then you would have got 600 
units, while by using SIPs you finally have 622.05 units at 
the end of 6 months. When the market went down during 
February and March, you purchased more units. This 
shows, why you should not exit your SIPs when the 
market goes down. 

How continuing sips for at least 8-10 years can help 
accumulate better corpus and mitigate the risk 
involved in equities?
Investors leaving their SIP end up accumulating lesser 
value for their investment. There are mainly 2 reasons for 
the same, one is the power of compounding and the other 
is risk or volatility. 

Suppose, you invest Rs. 5000 per month in a fund - Fund X. 
You stayed invested in this fund for 8 years and your total 
investment will be Rs. 480000, given a return of 14% p.a. 
the total returns would be Rs. 886675 at the end of 8 years. 
However, if you exit the SIP at the end of say 3 years, then 
your returns will be Rs. 224705 out of which Rs. 180000 
will be your investment. This is the power of compounding. 
When you stay invested for a longer tenure, your 
investments grow further and your final corpus grows as 
well. 

Months Amount
invested

Per unit
price

Number of
units bought

15th January Rs. 4,000 40 100
15th February Rs. 4,000 36 111.11
15th March Rs. 4,000 30 133.33
15th April Rs. 4,000 35 114.28
15th June Rs. 4,000 48 83.33
15th July Rs. 4,000 50 80
Total Rs. 24000 39.83 622.05
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Another factor which you need to consider is the market 
risk which is inevitable when you are investing in equities. 
While equity funds offer higher returns, they come with 
higher risks as well. This risk can only be mitigated when 
you stay invested for a longer tenure, and let your fund 
grow. If you have short-term financial goals, then investing 
in equity funds won’t be a wise decision. 

To understand better why staying invested in your SIPs 
would help you accumulate a higher corpus, here is an 
example. Suppose, you are investing Rs. 5000 per month 
in Fund X. 

Comparison of returns and corpus between Short term 
and long-term SIPs

So, from the above table, it can be concluded, that even if 
you are earning a higher rate of return but you exit your 
SIPs within the first few years of investments, then your 
final corpus will be lower than a person who is continuing 
his SIPs for a longer tenure. It is not only the total 
investment, but the returns that he will generate will be 
way higher than the person leaving at a market high. 
Similarly, if a person exits SIPs due to the market falling, 
will make the lowest corpus and returns by investing the 
same amount every month via SIPs.

Viral Bhatt, who developed a keen interest in tracking and understanding of financial markets, macroeconomic concepts right from his teens, decided to pursue a career in 
the finance space right from the beginning. He took the first step by completing “Certified financial planning” from an International college of financial planning in 2007. He has 
worked in various domain’s under the financial umbrella at Bajaj Capital and Karvy wealth, before taking an entrepreneurial leap in partnership with his colleague. Starting 
something on his own was always on his radar, and it finally materialised in 2014, when he started Money Mantra, his venture which helps clients to attain financial well-
being.

He kept on adding skill sets on the way by attaining specialised certifications from various industry bodies such as-
• Derivatives and capital markets - NISM
• Retirement readiness certification - NISM
• Certification on Insurance - IRDA

In an industry where miss-selling, unfortunately, is a common phenomenon, and mutual funds are sold as just products without keeping the bigger picture in mind, he set out 
to create a differentiation. He set an example and demonstrated that financial advice has to be selfless and attaining clients goals has to be given the utmost importance. He 
also pioneered the use of technology and social media amongst personal finance professionals which helps him to keep in touch with his clients on a regular basis and 
educating them on important aspects.

He is also part of an elite industry body - Network FP, where he has led various task forces and brought about innovations beneficial to the fraternity at large.

His achievements were noticed by eminent publications across the country, who approach him to seek his views on important financial events. He can often be seen in 
television channels like zee business, CNBC Bajar, and Money9 and also in various newspapers like economic times, free press journal, Mint, the business standard for his 
advice and views.

It is not only the total investment, but 
the returns that he will generate will 
be way higher than the person leaving 

at a market high.

Basis

Staying 
invested for 
10 years - 
Average 

Return 12% 
p.a.

Total
investment

Returns
generated 

Total
corpus

Exiting SIPs 
when the 

market is high 
after 5 years - 

Average Return 
15% p.a.

Exiting SIPs 
when the 

market is low 
after 3 years - 

Average Return 
11% p.a.

Rs. 6,00,000 Rs. 3,00,000 Rs. 1,80,000

Rs. 5,61,695 Rs. 1,48,408 Rs. 34,060

Rs. 11,61,695 Rs. 4,48,408 Rs. 2,14,060
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Indemnity clauses are very common in 
accords between dwellers and 

property owners. Dwellers agree to 
indemnify the property owners from 

costs or damages associated with being 
injured on the property while the 

property owners take the 
responsibility to anything which could 

probably be hazardous or troubling.

ection 124 of the Indian Contract Act’1872 defines 
Contract of Indemnity as a contract by which one Sparty guarantees to save the other person from loss 

caused to him by the action of the guarantor himself, or by 
the action of any other person.

For, e.g. X can agree to stand as a guarantor for his son Y, a 
student so that if Y is unable to pay his monthly expenses 
and rent to Z(a PG); X will be required to pay on behalf of Y, 
thereby compensating for the losses that Z acquired 
because of action of Y.

Indemnity clauses are very common in accords between 
dwellers and property owners. Dwellers agree to indemnify 
the property owners from costs or damages associated 
with being injured on the property while the property 
owners take the responsibility to anything which could 
probably be hazardous or troubling. For e.g, the property 
owner stands indemnified from damages if the dweller gets 
injured in the property accidentally but if some part of the 
property is dangerous and is quite probable to cause some 
damages and injuries to the occupant and the owner is 
intimated time to time about the same; a minor indemnity 
clause will not prevent the dweller from suing if such 
disrepair caused the mishap.

Definition of a contract of indemnity sets out both express 
promises as well as implied promises. Indian Contract 
Act’1872 bargains with cases of implied indemnity under 
Sec. 69, Sec. 145 and Sec. 222.

of liability clauses found anywhere in the agreement and 
should state what damages will be payable in the 
occurrence of the clause being favorably conjured.

A contract of indemnity can be invoked according to its 
terms like the express promise.

Damages, legal costs of judgement, the amount paid under 
the terms of the agreement are some of the claims which 
Indemnity holder can include in its claims.

A Portion of losses or injuries is the extent to which the 
promise has been indemnified.

Nature of Contract of Indemnity

Enforcement of Contract of Indemnity

Indemnifier should ideally be informed of the proper 
account.

There is no burden to show breach or actual losses or 
damages.

CONTRACT OF GUARANTEE
Section 126 of the Indian contract act defines a contract of 
guarantee as a contract to perform the promise or 
discharge the liability of the defaulting party in case he fails 
to fulfill his promise.

Thus here we can infer that there the 3 parties to the 
contract:-

Principal Debtor - The one who borrows or is liable to pay 
and on whose default the guarantee is given.

Creditor - The party who has given something of value to 
borrow and stands to receive the payment for such a thing 
and to whom the guarantee is given.

CONTRACT OF INDEMNITY
AND GUARANTEE 

Neha Ahuja, LLM 
Advocate

FEATURE: LEGAL CORNER
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Surety/ Guarantor - The person who gives the guarantee to 
pay in case of default of the principal debtor

Also, we can understand that a contract of guarantee is a 
secondary contract that emerges from a primary contract 
between the creditor and the principal debtor.

Ankita advances a loan of INR 70000 to Pallav. Srishti who 
is the boss of Pallav promises that in case Pallav fails to 
repay the loan, then she will repay the same. In this case of 
a contract of guarantee, Ankita is the Creditor, Pallav the 
principal debtor and Srishti is the Surety.

A contract of guarantee may either be oral or written. It may 
be express or implied from the conduct of parties.

1) Must be made with the agreement of all three parties
All the three parties to the contract i.e the principal debtor, 
the creditor, and the surety must agree to make such a 
contract with the agreement of each other. Here it is 
important to note that the surety takes his responsibility to 
be liable for the debt of the principal debtor only on the 
request of the principal debtor. Hence communication 
either express or implied by the principal debtor to the 
surety is necessary. The communication of the surety with 
the creditor to enter into a contract of guarantee without the 
knowledge of the principal debtor will not constitute a 
contract of guarantee.

Sam lends money to Akash. Sam is the creditor and Akash 
is the principal debtor. Sam approaches Raghav to act as 
the surety without any information to Akash. Raghav 
agrees. This is not valid.

2) Consideration
According to section 127 of the act, anything is done or any 
promise made for the benefit of the principal debtor is 
sufficient consideration to the surety for giving the 
guarantee. The consideration must be a fresh consideration 
given by the creditor and not a past consideration. It is not 
necessary that the guarantor must receive any 
consideration and sometimes even tolerance on the part of 
the creditor in case of default is also enough consideration.

3) Liability
In a contract of guarantee, the liability of a surety is 
secondary. This means that since the primary contract was 
between the creditor and principal debtor, the liability to 
fulfill the terms of the contract lies primarily with the

Illustration

Essentials of a Contract of Guarantee

Illustration

principal debtor. It is only on the default of the principal 
debtor that the surety is liable to repay.

4) Presupposes the existence of a Debt
The main function of a contract of guarantee is to secure the 
payment of the debt taken by the principal debtor. If no such 
debt exists then there is nothing left for the surety to secure. 
Hence in cases when the debt is time-barred or void, no 
liability of the surety arises.

5) Must contain all the essentials of a valid contract
Since a contract of guarantee is a type of contract, all the 
essentials of a valid contract will apply in contracts of 
guarantee as well. Thus, all the essential requirements of a 
valid contract such as free consent, valid consideration 
offer, and acceptance, intention to create a legal 
relationship etc are required to be fulfilled.

6) No Concealment of Facts
The creditor should disclose to the surety the facts that are 
likely to affect the surety’s liability. The guarantee obtained 
by the concealment of such facts is invalid. Thus, the 
guarantee is invalid if the creditor obtains it by the 
concealment of material facts.

7) No Misrepresentation
The guarantee should not be obtained by misrepresenting 
the facts to the surety. Though the contract of guarantee is 
not a contract of Uberrima fides i.e., of absolute good faith, 
and thus, does not require complete disclosure of all the 
material facts by the principal debtor or creditor to the 
surety before he enters into a contract. But the facts, that 
are likely to affect the extent of surety’s responsibility, must 
be truly represented.

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.

Visiting 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.

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.
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Authorities Particulars Due Date

BSE Revision in Transaction charges 01.12.2022

All Exchanges Settlement of running account (For those who has opted for monthly settlement) 02.12.2022

All Exchanges Contingency Drill / Mock Trading Session (Subject to circular to be issued by respective 
exchanges)

03.12.2022

PMS PMS- Certification for Activity Report- through SEBI portal for the month of November, 
2022

07.12.2022

All Members of 
exchnages/ PMS/ 
RA/ IA / DP

Publishing the data on complaints received against them or against issues dealt by 
them and redressal there of on website as on 30.11.2022 (Investor Charter compliance)

07.12.2022

Income Tax TDS Payment for the Month of November 2022 for Corporate and Individual. 07.12.2022

Depositary Investor Grievances (Report) • CDSL & • NSDL 10.12.2022

Income Tax Advance payment of Income Tax 15.12.2022

BSE No. of STR filed with FIU-IND for the month of November, 2022. (Including NIL STR) Before 
31.12.2022

NSE 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 03.09.2022

Weekly basis

NSE/ BSE 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)

Weekly basis

All Exchanges Submission of Bank statement to exchange on weekly basis (within next four trading 
days of subsequent week)

Weekly basis

NSE/ BSE/ MCX/ 
NCDEX

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)

Weekly basis 

NSE / BSE/ MCX / 
NCDEX

Reporting of client level Cash and Cash Equivalent Balances and Bank account 
balances (within next four trading days of subsequent week)

Weekly basis

NSE/ BSE/ MCX / 
NCDEX

Uploading of Clients’ Funds, collateral and other details lying with the member broker. 
(Weekly Enhanced Supervision within three trading days of subsequent week)

Weekly basis

All Exchanges Uploading of day-wise Holding statement in the specified standard format to exchange 
(within four trading days of subsequent week)

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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Diseases of the 
Pancreas: Symptoms 
and Management

ancreas is an organ which is located very deep inside our 
abdomen. The functions and diseases of the pancreas have Premained a mystery for many centuries. It was only in the late 

nineteenth and early twentieth century that various functions of the 
pancreas were discovered. The pancreas produces enzymes that help in 
digestion and producing insulin that helps the body to process sugar.

Pancreatitis is a condition caused by swelling of the pancreas. It can be 
divided into acute pancreatitis, where the onset is sudden and lasts for 
days or chronic pancreatitis, where the damage to the pancreas 
happens over years. 

Symptoms of acute pancreatitis include fever, nausea, vomiting, and 
back discomfort that extends to the belly. About 25% of patients have 
severe symptoms when they arrive that require ICU admission. Between 
30-40% of individuals with severe acute pancreatitis will pass away. 
Acute pancreatitis can have a variety of causes, but the two most 
important are gallstones in 40% of the patients and alcohol intake in 30% 
of the patients. Clinical symptoms, laboratory tests (serum amylase and 
serum lipase levels), and CT scans are used to determine the presence of 
acute pancreatitis (Computed tomography). In most cases, IV fluids, 
medications, and temporary discontinuation of oral feedings are used to 
treat acute pancreatitis. Severe cases need intravenous antibiotics and 
drainage of infection that can be done under USG guidance. If medical 
treatment fails to control the infection, surgery may be necessary in rare 
cases. To prevent acute pancreatitis from returning, patients with 
gallstone pancreatitis will eventually need to have their gallbladders 
removed.

In southern India, the rate of chronic pancreatitis (CP) is as high as 114 - 
200 cases per 100,000 people, compared to 20 - 30 cases per 100,000 in 
the western part of India. The two main factors that cause chronic 
pancreatitis are alcohol and smoking. Tropical pancreatitis is a major 
factor too. Weight loss, greasy and smelly stools, diabetes mellitus, and 
abdominal pain that gets worse after meals are some of the signs and 
symptoms of CP. Painkillers, pancreatic enzyme supplements, and 
diabetes medications are all used in the management of symptoms. 
Severe cases of CP hospitalization where medical care is available full 
time should be considered where the patient is continuously monitored 
for better recovery. In 40-70% of CP patients, surgery is necessary as it 
not only improves digestion and diabetes management but can also 
provide pain relief. 

As pancreatitis is a complicated disease, both surgeons and physicians 
must work together to address it, as it is best managed through a 
multidisciplinary approach in an advanced medical care set-up. The 
progression of the disease can be controlled and the symptoms can be 
eased with early diagnosis and treatment. Many individuals will 
experience less recurrence of pancreatitis if the treatable causes of the 
condition are managed, such as quitting smoking and drinking alcohol 
and managing gallstones.

Dr. Somnath Chattopadhyay
Consultant and Head of Department,
Hepato-Pancreato-Biliary Surgery and
Liver Transplant

Living
Health Matters 

The progression of the 

disease can be 

controlled and the 

symptoms can be eased 

with early diagnosis and 

treatment. Many 

individuals will 

experience less 

recurrence of 

pancreatitis if the 

treatable causes of the 

condition are managed, 

such as quitting smoking 

and drinking alcohol and 

managing gallstones.

Courtesy
KOKILABEN DHIRUBHAI
AMBANI HOSPITAL, MUMBAI

DEPARTMENT: Transplant/Liver Transplant,
Hepato Pancreato Biliary



35 FORUM VIEWS - DECEMBER 2022

DARKNESS TO LIGHT

Jaya Row
Founder, Vedanta Vision &
Managing Trustee, Vedanta Trust

NURTURING LIFESTYLE

 room may be tastefully decorated with exquisite 
furniture and artefacts but if it is in darkness a person Atrying to negotiate his way across would find it a painful 

experience! Similarly the world is a beautiful place to live in. If 
you experience sorrow and despair it is only because of 
ignorance. All that is needed is a little knowledge. Knowledge 
of the nature of the world, the people that you interact with and 
your own personality. Then what is stressful becomes 
amusing. Just as there are laws governing the physical world 
around us there are laws that operate in the realm of thoughts. 
Understand the laws, abide by them and your life will become 
joyful, exciting, exhilarating. Swami Rama Tirtha said - your 
only duty is to be cheerful!

Grief and delusion come as a result of identification with the 
body, mind and intellect - the little self. When you look at things 
from a personal angle there is sorrow. View the same thing 
from a larger perspective and peace prevails. 

In the Bhagavad Gita Arjuna is reduced to tears. He looks at the 
situation from his individual point of view and is unable to 
function. He lays down his bow and arrow and refuses to fight. 
He surrenders to Krsna and says, “I am your disciple. Please 
teach me”. Arjuna is now ready for Krsna’s message. 

Krsna smiles. He knows Arjuna is going through a temporary 
setback and is confident of dispelling his confusion. He does 
not comfort Arjuna. He speaks the Truth - uncompromising and 
forthright. This dries the tears and makes Arjuna take notice. It 
removes the grief and despair and prepares Arjuna for the 
philosophy that is to come.

Krsna’s opening words are - Arjuna, you speak words of 
wisdom but you mourn for those that should not be mourned 
for. The wise grieve neither for the living nor for the dead. Thus 
Krsna presents the highest knowledge - the indestructibility of 
the Soul. 

Atman, the real you, never dies. Even the mind and intellect do 
not perish. All that happens at death is that you leave behind 
the body and environment that no longer meet with your needs 
and move to another body and circumstances that are more 
suited for the fulfilment of your desires. Just as a man gives up 
tattered clothes to don new ones. 

Krsna says - Everything around us changes. One who is not 
troubled by these fluctuations and remains steady, equal to joy

and sorrow, is fit for Immortality. The world is a roller coaster 
ride. It is in a constant churn. It is a mix of pairs of opposites and 
is unpredictable. In the midst of this cycle of birth and death it is 
your duty to act. For a ksatriya there is nothing more sacred 
than a righteous cause. You are fortunate to have such an 
opportunity that is a win-win situation. If victorious you will 
gain the vast kingdom. If you die you will attain heaven. 

There is Perfection within you. All you have to do is get yourself 
out of the way - your worries and anxieties, fears and 
apprehensions. Focus on the action. Perform it wholeheartedly, 
with sincerity and dedication. Success will follow. Work well 
done is in itself joyous. Action consecrated to a higher ideal is 
worship. You evolve spiritually. 

We are all warriors in the battle of life. Each one of us has 
obligations to perform. Do what you have to do, without 
attachment. Your right is to action only, not to its fruit. When 
you are free from attachment to action and anxiety for its fruit 
the mind is calm and intellect sharp and clear. The result is 
perfect action. Then the fruit of success, happiness and 
spiritual growth will come unsought. If you act thus you will be 
freed from the sorrow and bondage of birth and death. Then 
through meditation you will transcend the mass of delusion and 
move to the state of Godhood.

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.

For your weekly dose of inspiration, join the Bhagavad Gita Chapter 2
webinars by Jaya Row every Saturday 6-7 pm on YouTube.

Register for free: vedantavision.org/gita
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The concept of Psychological Safety 
was coined by Amy Edmonson- the 

organizational behavioral scientist. 
She defines it as a shared belief held by 
members of a team that no one will be 

punished or humiliated for speaking 
their mind.

n one assignment I was hired to coach a senior leader to 
help improve her executive presence in meeting with Iinternal and external customers. I was briefed that she 

was great at her work and a true subject matter expert, 
however very weak at influencing and managing key 
stakeholders. As part of the assignment, I attended several 
meetings with her as an observer, and I noticed that she 
would remain silent especially in meetings where she had 
her CEO and few other people who were in positions of 
authority. In our discussion we reflected, and she shared 
that almost 6 years ago in one meeting with the same group 
she was humiliated, and her ideas were outrightly rejected. 
Ever since then she is hesitant to speak up. 

Have you ever been in a similar situation? Has there been 
occasions where you had a crucial observation or a different 
perspective to share but you chose not to do so as you were 
afraid of embarrassment, blame or a potential negative 
impact? If your answer is yes, you may have been in a 
situation like my client- A situation that lacked psychological 
safety. 

The concept of Psychological Safety was coined by Amy 
Edmonson- the organizational behavioral scientist. She 
defines it as a shared belief held by members of a team that 
no one will be punished or humiliated for speaking their 
mind. It is characterized by sense of freedom and mutual 
respect that allows the members of a team to be 
comfortable being themselves with each other & with the 
group. It allows them to share their honest thoughts & 
opinions, raise questions, disagree when they are not 
aligned and challenge the status quo. When people feel 
psychologically safe, they’re more likely to learn, create and 
innovate. Other benefits of psychological safety include 
effective problem-solving, higher productivity, stronger 
sense of belonging and a more inclusive culture. All these 
are imperative for an individual to learn and perform. 

On contrary when employees do not feel psychologically 
safe in their workplace, they mostly remain silent. They 
always assess the situation before speaking and do not talk 
about things that are not working for them as there is a 
constant fear of being judged. Without this sense of 
comfort, it becomes very difficult for them to ask clarifying 
questions and engage in productive dialogue. I once had a 
coachee who was given feedback that he lacks creativity.

He should think out of the box and come up with new ideas 
and suggestions. In our one-on-one discussion he shared 
that every time he has a new idea to suggest he is scared as 
he has only seen his manager rebuking other people’s ideas. 
Clearly lack of psychological safety was interfering with his 
innovative and creative thinking. Over a period, this lack has 
major business repercussions and reflects in low 
engagement levels of the team. In such teams’ people 
become resentful, unproductive, obstructive to 
organizational initiatives and eventually quit. If not handled 
in time, this becomes a major business deterrent. Here is it 
is also imperative to understand that psychological safety is 
more than building trust or being nice to each other. it is 
about fostering an environment where there is no fear in 
people when it comes to speaking up their mind and voicing 
their opinion. It is an environment where people know that 
even if they falter, they will get the benefit of doubt and they 
know that their teams will always have their back. 

For leaders it is imperative to nurture and promote 
employees’ sense of psychological safety as it impacts 
everyone in the organization and is key to great teamwork. 
Leaders in many ways can improve and influence the 
psychological safety needed for their teams. Few practical 
steps to take include:

NURTURING LIFESTYLE
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• Leaders should work on their self-awareness to 
understand their default thinking and behaving patterns. 
This also enables them to uncover their biases that 
might be impacting their leadership style. Apart from 
introspection and reflection there are several great 360 
assessment tool that can enable self-awareness.

• Consciously encourage inclusion specially in important 
matters. Provide multiple platforms for people to voice 
their thoughts and opinions. Ensure everyone has a 
chance to speak and encourage them to speak. Pay 
extra attention to the lesser vocal members in your 
team.

• Clarify acceptable and unacceptable behavior within the 
team and establish precise and clear norms for 
managing and participating in team meetings. 

feel comfortable to challenge the workplace’s status quo. 
These four stages are: 
• Stage 1: Inclusion Safety- According to William Schutz’s 

FIRO-B (Fundamental Interpersonal Relations 
Orientation Behavior) model human beings have three 
basic interpersonal needs, one of which is the need for 
Inclusion. This need is about connection and belonging. 
This first stage means all members must be included, 
welcomed, and accepted for who they are without 
discrimination regarding gender, age, social 
background, ethnicity, culture, sexual orientation, 
neurodiversity etc.

• Stage 2: Learner Safety- After need for inclusion 
employees have the cognitive need to learn and grow. 
This means being able to ask questions, give and receive 
feedback, explore, experiment, and make mistakes. In 
this stage it is imperative for team members to provide 
honest and open feedback to each other and seek 
feedback for themselves.

• Stage 3: Contributor Safety- This is the need to 
contribute and make a difference in the organization. 
Employees who reach this stage feel fully confident and 
safe in using their talent to make a meaningful 
contribution to their teams and organization. In this 
stage employees participate as a member of the team, 
offer their suggestions, and ideas without fear. 

• Stage 4: Challenger Safety- This stage arises from the 
need to make real tangible difference to their teams and 
organization. In this last stage employee feels safe to 
speak up and challenge the status quo if they see an 
opportunity to change or improve. They look at the 
bigger picture of their team and organizations success 
and do not hesitate to challenge ways of working and 
ideas of others. This is the most powerful “stage” of 
psychological safety.

Leaders can set the tone in their teams to create a 
psychologically safe environment and enable team 
members to progress through the four stages. This in return 
will empower employees to share their ideas, learnings, and 
concerns. This will positively boost their morale, sense of 
belonging and performance.

Prachi Mishra is the Regional Head of Learning and Leadership Development for 
APAC at Vanderlande. She joined the Organization in January 2022. Prior to 
Vanderlande she was the Head of Learning & Development for Dassault 
Systemes in India. Where she worked for 5.5 years. Prachi is a dedicated leader 
& management executive with over 15 years of experience in diverse areas 
encompassing learning & development, executive coaching, organizational 
development, design & implementation of successful learning strategies with 
strong focus on alignment with organizational goals. She is a subject matter 
expert in leadership development with exceptional coaching & consulting skills. 
She is proficient in driving teams and individuals to highest echelons of 
performance including people from different levels of seniority and roles in 
leadership.

• Communicate the rationale and logic when needed 
especially in matters of big change. Whether people 
agree with the change or not it always better to 
communicate the why, so they are not left with 
assumptions. 

• Lastly, normalize discussions on psychological safety. 
Encourage people to speak about their feelings and 
emotions. Leaders should role model this by being 
authentic and vulnerable in their conduct. 

Dr. Timothy Clark, in his book- The 4 Stages of Psychological 
Safety: Defining the Path to Inclusion and Innovation states 
that employees progress through four stages before they

Leaders can set the tone in their teams 
to create a psychologically safe 

environment and enable team members 
to progress through the four stages. 

This in return will empower employees 
to share their ideas, learnings, and 
concerns. This will positively boost 

their morale, sense of belonging and 
performance.
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The fact is that the real reason why 
all goals, diets and plans fail, is not 

due to destiny, fate, luck, or the lack of 
it- it’s due to your own Self-image and 

Self-esteem!

 am sure that each one of us reading this article has set 

goals at some point in time. Not the ones on a playing Ifield; but those in the playground of life. Be it professional 

goals, personal goals, spiritual goals, relationship goals or 

financial goals; we’ve all had some goals that have failed 

and some that have been realized. But why have only some 

been realized? What’s stopping you?

The fact is that the real reason why all goals, diets and plans 

fail, is not due to destiny, fate, luck, or the lack of it- it’s due 

to your own Self-image and Self-esteem! 

Let me take you through a thought-provoking journey that’s 

sure to ignite a spark as to how powerful really is your self-

image.

Picture this: You've set your AC on 24 degrees. The 

Thermostat of the AC will kick in and ensure it's always 24 

degrees in the room. In case of any deviation from the pre-

determined temperature, the thermostat will sense this 

deviation and will automatically work to bring the 

temperature to the original input (goal) of 24 degrees. 

According to Dr Maxwell Maltz; this right here is called a 

Servomechanism. As the name suggests, a servo 

mechanism is a mechanism that keeps things on track once 

a goal is set. There are sensors that alert you and bring you 

back on the course if there’s been any deviation from the 

pre-decided goal. The thermostat of the AC is the epitome 

of a servomechanism. Once 24 degrees is set to be the goal, 

come hail or storm or drought, it will strive to ensure it’s 

always 24 degrees in the room.

The fun fact is that our subconscious mind is also a 

servomechanism. The only goal it has is to regulate your 

self-image. Its only job is to make you exactly what you 

think you are. Let’s say, you keep telling yourself every day, 

“I am worthless, I am a failure, I am good for nothing, and 

bad things always happen to me. I am overweight and I can 

never lose weight” Now this, right here will become a pre 

defined goal for your subconscious mind and it will strive to 

ensure you achieve it.

While self-image and self-esteem are often used 

interchangeably, let’s blur the lines of ambiguity to fully 

understand what they truly mean.

What is Self-Image? 

What is Self-Esteem?

It’s a complex picture of who you are, what you deserve and 

what you’re capable of. Nobody is born with a self-image, it 

is developed over time by your experiences (particularly 

childhood experiences), your beliefs, what you’ve been told 

by others, etc. We act and behave according to our self-

image. Simply put, your self-image defines and limits your 

possibilities. 

 

Your self-esteem is how you feel about yourself; how you 

value yourself. It’s about the way you look at yourself, what 

you deserve, what you don’t deserve, etc. 

Poor self-image and low self-esteem are by far the biggest 

pandemics in the world- 2 out of 3 people in the world suffer 

from it. We’re quick to say that the world has become quite 

a dark place with problems of substance abuse, toxicity, 

relationships, time management, productivity, etc. But if 

you take a deep-dive into these problems, you’ll notice that 

these are mere symptoms- the root cause to all these 

problems is nothing but- poor self-image and low self-

esteem! 



NURTURING LIFESTYLE

39 FORUM VIEWS - DECEMBER 2022

You can never outperform your self-image. You are exactly 

what you think you are. And you will become exactly

who you think you are. What you give power to, has power 

over you.

results. For example, if one keeps telling himself that 

“money is hard to come by”, then he will be surrounded by a 

plethora of situations and circumstances, that make it 

harder for money to come to him. Because that’s his 

limiting belief, that’s what has become a pre-set goal for his 

subconscious mind to achieve. 

Some other limiting beliefs are including but not limited to 
the following ones: 
• I am a failure
• I am worthless 
• I can never earn enough money 
• Others are better than me 
• Others are making more money than I am, or I can 
• Money doesn’t make me happy 
• I can never be rich enough 
• It’s too late for me to do...
• Money is the root cause of all my problems 
• Money is not important to me 

So, the first step to setting any goal is to change your 
narrative, your self-image in your head. Before you set a 
goal, ask yourself “what kind of a person achieves these 
goals?” and list down their characteristics. Become this 
person first. Once you become this person, your 
servomechanism will kick in and the rest will take care of 
itself. Cut your negative self-talk with positive affirmations 
like, “I am worth it, great things happen to me, life is 
beautiful and full of abundance, I am fit and healthy, money 
comes naturally to me, it is very easy to make money, I am 
capable and credible to make my business grow” - till it 
becomes your brain’s default mode and watch how the rest 
falls in place. 

In life, you never get what you want- you get what you 
BECOME.

Vahista is the Founder of Réflexions: Grooming and Personality Development 
Studio. She helps professionals and individuals feel and reflect their best selves 
by providing efficient and effective solutions on Appearance, Behaviour and 
Communication, which in-turn contribute to their Holistic Development. In a 
rather short span of 2 years, she has carved her niche by training various 
Corporate Houses, business heads, leaders, and Executives.

Having been a Public Speaker and a Thespian for over 15 years, she’s a Grade 8 
Diploma-holder from the Trinity College of London in Speech & Drama and 
Communication Skills. She speaks 5 languages and is professionally certified 
(DALF C1) in French.

Vahista’s a certified Image Enhancer, Communication Coach, Life & People Skills 
Facili-Trainer by profession.

Contact her via- E-mail: contact@reflexionsbyvahista.com // LinkedIn: 
@Vahista Anklesaria // Facebook: @Vahista Anklesaria

According to Ms Judith Rasband, the First Lady of Image 

Management, the self-esteem rut that most of us fall a prey 

to is as follows: the way you look; affects the way you think, 

affects the way you feel, affects the way you behave, which 

in-turn affects how others feel around you and how they 

look at you. 

You see, it’s a vicious circle. In order to break the chain and 

steer clear from this cycle, one needs to start working on 

oneself. 

Ultimately, how you think is who you are. What’s on your 

mind is on your body, and what’s on your body is on your 

mind.

We all have our own limiting beliefs with us. Some of which 

are ingrained in us from the very childhood, and some of 

them are adapted by us, along the course of life. They are 

created through the interpretation of every single 

experience we’ve encountered, over the years. Limiting 

beliefs are those which create a mental block about 

something, in our head. As the name suggests, it limits our 

abilities and capabilities. It is the narrative we keep telling 

and believing about ourselves. All our other actions and 

conduct will stem from these very limiting beliefs. It 

becomes a lens that we see things through and creates our

Why is low self-esteem and poor self-image important 

for a person in Finance? 

The fun fact is that our subconscious 
mind is also a servomechanism. The 
only goal it has is to regulate your 

self-image. Its only job is to make you 
exactly what you think you are.
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HEALING
TEMPLE

What is dance? Let’s define it.

It is a movement set to a rhythm or beat.

It is a response to a sound. Do not our feet tap, or our body 
sway and heads nod to the music that touches our hearts?

From time immemorial people have expressed themselves 
through dance. This is a phenomenon that is universal.

In many cultures, dance has been given a meaning and 
purpose. There is the harvest dance, the rain dance, the war 
dance, the courting dance and so on.

I remember my father teaching a man with a club foot to dance 
a man with one arm. The blind and the hearing impaired. I 
taught a girl who was born with no limbs below the knee, and 
she danced with abandon. There is no age bar to start dancing. 
There was a 70 year old teacher who came to me to learn how 
to dance. She said she wanted to do it after she retired. There 
are people who are dancing well into their eighties. It is very 
good for seniors especially. Line dancing i call it dance sudoku 
as it’s good for coordination, memory & is a stress buster.

But now we come back to the core question. Why should we 
dance? Medical science has come to the conclusion that 
dance helps in overcoming depression and dementia. 
Parkinson's is treated with dance therapy and so is atrophy of 
the body as it builds bone density and muscle strength. It 
improves the condition of the heart and lungs. Improves 
concentration and stamina and of course weight loss. It builds 
self-confidence and self-discipline.

How we feel in our minds affects how our body feels. Dance 
brings the body mind and soul together.

There are so many dance forms to choose from indian, 
western, belly dancing, line dancing, go for what connects 
you. You don’t have to be a hema malini or an isadora duncan, 
you just have to let yourself go and dance as if no one is 
watching.

So dance with your shoes on or off but just dance. Wishing you 
health and joy through dan

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

Salome Roy Kapur is the daughter of Sam and Ruby Aaron acclaimed dance 
teachers. She started dancing on stage from the age of six. She was a very 
popular model in the late sixties and seventies. She has directed and 
choreographed many fashion shows and stage productions. Presently she 
conducts dance and personality classes.

Line Dancing, Latin & Ballroom classes starts @ Prisim Center, Jan 23

WHY SHOULD WE DANCE?

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

Salome Roy
Kapur



GLIMPSES: BBF - INVESTOR EDUCATION
AND AWARENESS INITIATIVES
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MIT-WPU, Pune

Anjuman-I-Islam's Allana Institute
of Management Studies, Mumbai

Navy Children School, Mumbai

Maharshi Dayanand College
of Arts, Science and
Commerce, Mumbai 
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