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ceo & coo message

Dr. Vispi Rusi
Bhathena,
PhD (h.c.)

Welcome
to Forum Views magazine.

The Indian Economy and world economy
seem to be heading for good days with the
stock markets rallying globally and the
economic indicators also improving. The
GST collection for the month of September
has been Rs. 95400 crore which was 4 %
higher than the last year September
collection. GST in October had collection of
Rs. 1 lakh crore which had crossed Rs. 1 lakh
crore market previously in February 2020,
which shows that economy is getting back on
track aggressively. The Auto sector
companies have also registered high sales
during the Navratri time and as festive
season continues there is optimism that the
economy would see rise in demand and
consumption.

Over 5000+ participants
virtually attended the
st
1 BBF-IFIE World Investor
Week “India Investor Show
2020” on Tuesday, 24-Nov.
Globally the world economy is now settling
down with US election coming to an end as
Mr. Joe Biden takes as 46th President on
20th January 2021. The stability in the USA
would ensure that world economy stabilities
and issues like trade war, geopolitical
tensions have a rational end.
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The Stock markets has been aggressively
rallying with the FII pouring money with
more than Rs. 61500 crores from January to
15th November 2020.
The news of vaccine
from Pfizer pharma
company has send the
cheer waves globally
with stock market
globally rallying. The
sense of optimism is
Dr. Aditya Srinivas
clearly visible as the
globally people are more confident that the
world would soon come back to normalcy.

The magical season is here
once more, the true meaning
of Christmas is giving and
sharing the love and reaching
out to those who have
touched our lives. It is a time
to count our blessings and be
grateful for them. We wish
you an incredible Christmas
and a Happy New Year.
The Central Banks globally have been
accommodative in their monetary policies
and are trying to keep their interest rates at
exceptionally low levels so that demand and
consumption will pick up in coming months.
RBI has also kept the interest rates at record
low levels. India repo rate is at 4 %.
On the BBF front:
Webinar on Peak Margin
w.e.f. 01-Dec. Implementation issues
and implications

Friday,
27-November
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BBF-IFIE WORLD INVESTOR WEEK
“INDIA INVESTOR SHOW 2020”

As the world celebrates the World Investor Week 2020
Bombay Stock Exchange Brokers’ Forum (BBF) and
International Forum for Investor Education (IFIE)
successfully conducted one day event for the Indian Investors

November 24, Tuesday
10:00 am to 6:00 pm
Our Support Partners
EXCHANGES

DEPOSITORIES

CLEARING
CORPORATIONS

KNOWLEDGE
PARTNERS

* Logos are placed alphabetically

www.brokersforumofindia.com | www.ifie.org
@bbfindia
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BBF-IFIE WORLD INVESTOR WEEK
“INDIA INVESTOR SHOW 2020”

November 24, Tuesday

OUR SPEAKERS

(Photos placed session-wise)

Guest of Honor

Hon'ble Mr. Anand Mohan Bajaj
Addl. Secretary (FM), MoF

Mr. Prabhat R. Acharya
Director, NIFM

Mr. Ashishkumar Chauhan
MD & CEO, BSE

Mr. Vikram Limaye
MD & CEO, NSE

Ms. Kathryn Edmundson
ED, IFIE

Mr. Uttam Bagri
Chairman, BBF

Mr. Anurag Bansal
Secretary, BBF

Mr. Nehal Vora
MD & CEO, CDSL

Mr. Navneet Munot
CIO, SBI Mutual Fund

Mr. Nithin Kamath
Founder, Zerodha

Mr. Hemant Majethia
Vice-Chairman, BBF

Dr. V. R. Narasimhan
Dean, NISM

Mr. Khushro Bulsara
Head - IPF, BSE

Mr. Dhiraj Relli
MD & CEO, HDFC Securities

Mr. Nilesh Shah
MD, KMAMC

Mr. Raamdeo Agrawal
Chairman, MOFSL

Mr. G. ChandraShekhar
Specialist, Commodities

Mr. Rishi Nathany
Head - Bus. Devt., MCX

Mr. Vijaykumar Venkataraman
MD & CEO, NCDEX

Ms. Vandana Bharti
Head - Commodity, SMC

Mr. Bhushan Kedar
Director, Fixed Income, CRISIL

Ms. Lakshmi Iyer
CIO (Debt), KMAMC

Mr. Farshid A. Cooper
MD, Spenta Corporation

Mr. Diwakar Rana
MD (CM), Savills India

Mr. Bharat Shah
ED, ASK Group
Master of Ceremonies

Mr. Ramesh Damani
MD, Ramesh S. Damani Fin.
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Dr. Vijay Kedia
Director, Kedia Securities

Mr. Shankar Sharma
VC & Jt. MD, First Global

Dr. Aditya Srinivas
COO, BBF

Mr. Alok Churiwala
Former - Vice-Chairman, BBF

BBF-IFIE WORLD INVESTOR WEEK
“INDIA INVESTOR SHOW 2020”

November 24, Tuesday

PROGRAM FLOW
Time

Session Name

Panellists
Guest of Honour:
Honourable Mr. Anand Mohan Bajaj, Additional Secretary (FM), MoF

10:00 am - 10:45 am Inaugural Session

Special Guests:
Mr. Acharya Prabhat Ranjan | Director, NIFM
Mr. Ashishkumar Chauhan | MD & CEO, BSE
Mr. Vikram Limaye | MD & CEO, NSE
Ms. Kathryn Edmundson
ED, International Forum for Investor Education (IFIE)
Mr. Uttam Bagri
Chairman, Bombay Stock Exchange Brokers' Forum (BBF)
Moderator: Mr. Anurag Bansal | Secretary, BBF

10:45 am - 11:45 am

Panel: Indian Retail Investors
- meeting their expectations

Mr. Navneet Munot | CIO, SBI Mutual Fund
Mr. Nithin Kamath | Founder, Zerodha
Mr. Nehal Vora | MD & CEO, CDSL
Moderator: Mr. Hemant Majethia | Vice-Chairman, BBF
Dr. V. R. Narasimhan | Dean, School of Corporate Governance and
School of Regulatory Studies, NISM

11:45 am - 12:45 pm

Panel: Investor Protection
- where do we stand?

Mr. Khushro Bulsara | Head - Investor Protection Fund, BSE
Mr. Dhiraj Relli | MD & CEO - HDFC Securities
Mr. Nilesh Shah
MD, Kotak Mahindra Asset Management Company Limited (KMAMC)

12:45 pm - 01:30 pm Equity - What Lies in Future

01:30 pm - 2:30 pm

Panel: Commodity
- Emerging Asset Class

Mr. Raamdeo Agarwal
Chairman, Motilal Oswal Financial Services Limited
Moderator: Mr. G. ChandraShekhar
Commodities Market Specialist and Independent Member, SEBI-CDAC
Mr. Rishi Nathany | Head - Business Development and Marketing, MCX
Mr. Vijaykumar Venkataraman | MD & CEO, NCDEX
Ms. Vandana Bharti
Head, Commodity Research, SMC Global Securities Ltd.

Debt Market - How to increase
02:30 pm - 03:15 pm retail participation

Mr. Bhushan Kedar
Director, Funds and Fixed Income Research, CRISIL Ltd
Ms. Lakshmi Iyer | President and CIO (Debt) & Head Products,
Kotak Mahindra Asset Management Company Limited (KMAMC)

Panel: New Asset Class
03:15 pm - 04:00 pm Overview
- Real Estate

Mr. Farshid A. Cooper | Managing Director, Spenta Corporation Pvt. Ltd.
Mr. Diwakar Rana | MD, Capital Markets, Savills India
Mr. Bharat Shah | Executive Director, ASK Group

04:00 pm - 05:00 pm

Success Speaks

Mr. Ramesh S. Damani | MD, Ramesh S. Damani Finance Pvt. Ltd.
Mr. Vijay Kedia | Director, Kedia Securities Pvt. Ltd.
Mr. Shankar Sharma | Vice-Chairman & Jt. M, First Global
Mr. Uttam Bagri | Chairman, BBF

Closing session
05:00 pm - 05:30 pm
- learnings and going ahead

Ms. Kathryn Edmundson | ED, IFIE
Dr. Aditya Srinivas | COO & Chief Economist, BBF
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BBF-IFIE WORLD INVESTOR WEEK
“INDIA INVESTOR SHOW 2020”
Inaugural Session | 10:00 am - 10:45 am

Master of Ceremonies
Alok Churiwala

Guest of Honor: Honourable Mr. Anand Mohan Bajaj (Additional Secretary (FM), Ministry of Finance)
Special Guests: Mr. Ashishkumar Chauhan (MD & CEO, BSE), Mr. Vikram Limaye (MD & CEO, NSE),
Mr. Acharya Prabhat Ranjan (Director, NIFM)
Ms. Kathryn Edmundson (ED, International Forum for Investor Education (IFIE)),
Mr. Uttam Bagri (Chairman, Bombay Stock Exchange Brokers' Forum (BBF))

Panel: Indian Retail Investors: Meeting their expectations | 10:45 am - 11:45 am

Moderated by: Mr. Anurag Bansal | Secretary, BBF
Mr. Navneet Munot (CIO, SBI Mutual Fund), Mr. Nehal Vora (MD & CEO, CDSL), Mr. Nithin Kamath (Founder, Zerodha)

Panel: Investor Protection - Where do we stand? | 11:45 am - 12:45 pm

Moderated by: Mr. Hemant Majethia (Vice-Chairman, Bombay Stock Exchange Brokers' Forum (BBF))
Dr V. R. Narasimhan (Dean, School of Corporate Governance and School of Regulatory Studies,
National Institute of Securities Markets (NISM)),
Mr. Khushro Bulsara (Head - Investor Protection Fund, BSE Limited), Mr. Dhiraj Relli (MD & CEO, HDFC Securities)
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BBF-IFIE WORLD INVESTOR WEEK
“INDIA INVESTOR SHOW 2020”
Equity - What Lies in future? | 12:45 pm - 01:30 pm

Mr. Nilesh Shah (MD, Kotak Mahindra Asset Management Co Ltd.),
Mr. Raamdeo Agrawal (Chairman, Motilal Oswal Financial Services Limited (MOFSL))

Panel: Commodity - Emerging asset class | 01:30 pm - 2:30 pm

Moderated: Mr. G. ChandraShekhar (Commodities Market Specialist and Independent Member, SEBI-CDAC)
Mr. Vijaykumar Venkataraman (MD & CEO, NCDEX), Mr. Rishi Nathany (Head - Business Development
and Marketing, MCX), Ms. Vandana Bharti (Head - Commodity Research, SMC Global Securities Ltd.)

Debt Market - How to increase retail participation | 02:30 pm - 03:15 pm

Ms. Lakshmi Iyer (President and CIO (Debt) & Head Products, Kotak Mahindra Asset Management
Company Limited (KMAMC), Mr. Bhushan Kedar (Director, Funds and Fixed Income Research, CRISIL Ltd.)

Real Estate - Alternate asset class | 03:15 pm - 04:00 pm

Mr. Farshid A. Cooper (MD, Spenta Corporation Pvt. Ltd.), Mr. Diwakar Rana (MD, Capital Markets, Savills India)
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BBF-IFIE WORLD INVESTOR WEEK
“INDIA INVESTOR SHOW 2020”
Success Speaks | 04:00 pm - 05:00 pm

Moderated: Mr. Uttam Bagri, Chairman, BBF
Mr. Bharat Shah (ED, ASK Group), Mr. Ramesh S. Damani (MD, Ramesh S. Damani Finance Pvt. Ltd.),
Mr. Vijay Kedia (Director, Kedia Securities Pvt. Ltd.), Mr. Shankar Sharma (Vice Chairman & Jt. MD, First Global)

Closing session - Learnings
and going ahead
05:00 pm - 05:30 pm
Ms. Kathryn Edmundson (ED, IFIE),
Mr. Uttam Bagri (Chairman, BBF),
Dr. Aditya Srinivas (COO & Chief Economist, BBF)
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BSE LAKSHMI POOJAN AND MUHURAT
TRADING
TH
SATURDAY, 14 NOVEMBER 2020
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BSE LAKSHMI POOJAN AND MUHURAT
TRADING
TH
SATURDAY, 14 NOVEMBER 2020

Athiya Shetty
(Bollywood Actress)
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FinTech is
revolutionising
finance, with new
technologies and
innovation rapidly
changing and
challenging existing
providers and
business models.
While FinTech offers
enormous
opportunities, risks
and challenges must
also be monitored
and managed.

GABRIEL CALLSEN
Director, Market Practice and Regulatory Policy
International Capital Market Association (ICMA)
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THE BIS AND FINTECH
The BBF is a key member of ICSA, the global organization of
nineteen securities industry associations. Founded in 1988, ICSA
provides a forum for member associations to understand
developments, exchange views, and collaborate to work for
better global capital markets. (www.icsa.global).
ICSA members have been invited to submit contributions to
Forum Views. The following is from the International Capital
Market Association, which first appeared its Q4-20 Report.

F

inTech is revolutionising finance, with new technologies
and innovation rapidly changing and challenging existing
providers and business models. While FinTech offers
enormous opportunities, risks and challenges must also be
monitored and managed.
The Bank for International Settlements (BIS) serves central banks
in their pursuit of monetary and financial stability, fosters
international cooperation, and acts as a bank for central banks.
Established in 1930, the BIS is owned by 63 central banks,
representing countries from around the world that together
account for about 95% of world GDP. Its head office is in Basel,
Switzerland. The BIS has been very active in the FinTech space.
FinTech and big tech credit: a new database
On 21 September 2020, BIS published its paper on FinTech and
Big Tech Credit: a New Database. The paper finds that, in 2019,
FinTech and big tech credit (together “total alternative credit”)
reached nearly USD800 billion globally. Big tech credit has shown
particularly rapid growth in Asia (China, Japan, Korea and
Southeast Asia), and somecountries in Africa and Latin America.
It also finds that alternative forms of credit are more developed
where the ease of doing business is greater, investor protection
disclosure and the efficiency of the judicial system are more
advanced, the bank credit-to-deposit ratio is lower, and where
bond and equity markets are more developed. Overall, both
FinTech and big tech credit seems to complement other forms of
credit, rather than substitute for them and may increase overall
access to credit.
Data vs collateral and implications of the use of big tech
credit on collateral in credit markets
On 1 September 2020, the BIS published its working paper on
Data vs Collateral, Highlighting Implications of the Use of Big Tech
Credit on Collateral in Credit Markets. The paper compares how
credit from a big tech firm and traditional bank lending correlate
with local economic activity, house prices and firm-specific
characteristics. It is based on a unique random sample of more
than two million Chinese firms that received credit from both an
important big tech firm (Ant Group) and traditional commercial
banks. The paper also asks how the increased use of big data
instead of collateral could affect how the provision of credit
responds to collateral values. This “financial accelerator
mechanism” has historically amplified the effects of financial
market developments and asset prices on the real economy.
Regulating FinTech financing: digital banks and FinTech
platforms
On 27 August 2020, the BIS Financial Stability Institute published
16

its paper on Regulating Fintech Financing: Digital Banks and
FinTech Platforms. A host of new technology-enabled business
models for deposit-taking,credit intermediation and capital
raising have emerged in recent years. In particular, the
proliferation of digitalbanking and financing via web-based
platforms (FinTech balance sheet lending and crowdfunding)
raises the question of where the regulatory perimeter should be
drawn. Financial authorities now face the task of deciding
whether their regulatory framework needs to be adjusted to
account for these new fintech activities. To do so, they will need
to consider a number of elements. The paper explores how digital
banking and FinTech platform financing are regulated and
provides a cross-country overview of the regulatory requirements
for FinTech activities in 30 jurisdictions.
Rise of the central bank digital currencies
On 24 August 2020, the BIS released its Working Paper on Rise of
the Central Bank Digital Currencies: Drivers, Approaches and
Technologies. The paper finds that most projects originate in
digitised and innovative economies, retail CBDC work is more
advanced where the informal economy is larger, and none of the
projects surveyed seeks to replace cash: all aim to offer a digital
complement. On the technical designs, BIS finds that more
central banks are considering “hybrid” or “intermediated”
architectures, where the CBDC is a cash-like direct claim on the
central bank but the private sector manages all customer-facing
activity. Only a few jurisdictions are considering “direct” designs,
in which the central bank takes on some or all of the customerfacing side of payments. At present, no central bank reports that it
is pursuing a “synthetic” or “indirect” CBDC design. While central
banks are considering various technical infrastructures, current
proofs-of-concept tend to bebased on distributed ledger
technology rather than conventional infrastructure.
Saudi G20 presidency and BIS: update on G20 TechSprint
initiative
On 10 August 2020, the Saudi G20 Presidency and BIS Innovation
Hub published its update on the progress made in the G20
TechSprint initiative. The G20 TechSprint initiative, launched in
April 2020, aims to highlight the potential for technologies to
resolve regulatory compliance (regtech) and supervisory
(suptech) challenges. The event on 6-7 August allowed the
shortlisted teams to demonstrate their solutions to a panel of
independent judges and receive feedback before the final judging,
scheduled for October 2020. The midpoint review allowed the
shortlisted firms, selected from a pool of 128 submissions from
35 countries, to further refine their solutions before the winners
are selected.
The BIS will no doubt continue to launch new initiatives and
provide powerful insights and guidance as FinTech continues to
grow and evolve.
Gabriel Callsen is Director, Market Practice and Regulatory Policy at the
International Capital Market Association. ICMA is a not-for-profit membership
association, with offices in Zurich, London, Paris and Hong Kong, that serves the
needs of its wide range of member firms in global capital markets. As of March
2020, ICMA has around 600 members in 62 countries.Among its members are
private and public sector issuers, banks and securities houses, investors,
infrastructure providers, central banks, and law firms.
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We create our
own destiny
in life.
This is a fact.

FIRAS AL MSADDI
Chief Executive Officer
fäm Properties, UAE
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DREAMS AND PASSION

M

any people say that buying a home is a liability.
They say it is better to rent a house and consider
buying passive income assets instead. Is it true?
There is no right and wrong here. Do what you think feels right
for you.

So yes, for some, securing a permanent owned home for the
family is priceless and means the world to them, while for
some others, the sentimental value that comes with owning
a home does not mean much to them. So you could rent a
house and invest in passive income. There is no right and
wrong here. It depends on what you think is right for you.
But prices can drop in real estate, can it?
Unlike some other investments, we all know that historically,
property prices keep increasing in the long-term, despite the
ups and downs. Let alone that it never goes to zero. What is
better than entering into an investment that you know cannot
go wrong in the long-term despite any price and market
fluctuations in the short-term? It is one of the top investments
that I can think of-one that provides you with a controlled
level of risk.
The first rule for any investment I make is: Can I measure the
risk, and more importantly, can I afford the risk of the worstcase scenario? Then I look at the upside potential of passive
income and capital gain.
Why would I ever invest in the Dubai real estate market
now the economy is not doing well as before?
I think, first of all, if you don't want to invest in Dubai, then
don't invest in Dubai. I always tell my agents not to convince
someone who is unwilling and doesn't see the value. Our job
is to show opportunities for those who have an appetite, to let
them see, and to help them identify opportunities that they
will typically not find by just surfing at the shallow end of the
market. But, if someone thinks that it is not right to buy a
house because he wants to invest his properties in intangible
assets or different asset categories, then so be it. But I think
that Dubai has an endless number of reasons for people to
invest in, and I think I have made myself, out of investing in
Dubai, tons of money, and I made my investors tons of
money, as well. And I think the fundamentals in the real estate
market are that it is powerful. Dubai is no longer a dream. If
you come to Dubai, Dubai's infrastructure will impress you
compared to other infrastructure and even world-class cities
in the world.
What do you consider a significant challenge in the real
estate market?
Well, I can say it is the fake advertised properties. It is a
property that either doesn't exist because it was rented or
already sold. Or a property that is under-priced by advertisers
just for the sake of getting that phone call from prospects.
18

And that is why you get different labels across different
property portals indicating that a particular ad for a particular
property is genuine, the property exists and the price is
accurate. The problem will arise if two sellers are selling it at
different prices because it will entirely change the entire
perception of the market of the property's real value.
Similarly, as a buyer, if I see a fake listing that is under-priced,
it basically will mess with my brain, and it will leave me to feel
bad because I am most likely not to be able to get the property
at that price and will have to pay the higher price. So it is
misleading to both buyer and seller, and even to brokers and
property evaluators, and it is a bigger problem to property
portals.
What kind of leader are you?
I genuinely believe that to be a great leader, you must have a
clear vision, be decisive, courageous, have integrity, humility,
honesty, and above all, be empowering. I am very much a
people-oriented leader, and I am always on the look-out for
employees with a positive attitude and the willingness to
learn and succeed. There is no bigger believer than me that
these people will ever win and go places in life. We have
recently developed our proprietary screening and
interviewing process to understand a candidate's attitude
truly.
Great leaders must be able to help others reach their goals. I
love watching my team members thrive and grow with me,
despite where they started from. I am proud to have some of
the most amazing fäm-born success stories.
I was not lucky with any of my line managers before starting
my own business. However, I always knew what was in it for
me to work my utmost best every day. It was never their
appreciation that drove me, but the knowledge and the
experience that I badly wanted to gain to get so much higher
places I want to get to in my life. If you don't understand what
is in it for you to come to work every day, your chances to
grow and prosper are very slim.
We can see that you work hard. How do you still achieve
work-life balance?
So, am I a workaholic? Yes, I am - but I am also trying to add
some balance to life. I need to remind myself to take time out
and enjoy things outside of the business.
From day one, I set certain milestones for myself. I signed a
contract with myself committing the required time, money,
and effort necessary to achieve each. Yes, in my earlier days,
I compromised on everything else in my life other than
business, including my family and leisure time. I always had
the unwavering support of my parents and my wife, who
have been by my side from the beginning, even when I was
working on the sales floor at Armani Jeans!
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DREAMS AND PASSION
No matter how intelligent we are, there are only 24 hours in a
day for everyone. I ran myself into the ground in my early days
so that I could shift my priorities at the age I am now. I can
confidently say that I do not compromise on my family time
today, and I am grateful that I can afford this sentiment every
day.
How do I improve the quality of work in the Real Estate
Industry?
If you are in Dubai, the first thing you have to do is join fäm
Properties. We have all the tools and the guidelines you need,
and we have the right systematic infrastructure that will
allow you to elevate all your skills and make the most out of
what you have and continue to learn and grow, as there is no
ceiling at fäm Properties. If you are in a different market, you
have to look for a company with the same value system and
work ethics as fäm Properties.
What advice can you give to those who are also aspiring
to achieve their goals?
Achieving our goals is seldom easy. It's why knowing how to
stay motivated is so incredibly important when it comes to
getting what we are aiming for in the long term. I realized from
experience that a large part of your chance for success boils
down to your ability to become and remain consistently
motivated.
Find something you are passionate about
I believe first and foremost that you must enjoy what you do.
It would help if you built a business around your passion.
When you do something you genuinely love, it is more
challenging to become demotivated.
Find balance
Some may find day-to-day business tasks like signing off
monthly pay-roles mundane, but you must seek a balance
with the other functions like paying bonuses and giving
awards. These are rewarding responsibilities, and watching
those under your wing succeed is highly motivating.
Long term and short term goals
While long term goals are crucial to achieving your dream,
short term milestones keep you fuelled. Give yourself
achievable targets that every day, week, and month. Write
down what you want to achieve, discuss it with family,
friends, and colleagues, and tell yourself that you will not let
yourself down.
The power of positivity
I heard once that there are over 70,000 thoughts that run
through our subconscious on a given day. If you give in to
negative feelings such as fear of failure, the stress of current
challenges, worries that there is not enough time in the day to
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achieve what you need to, then you will soon find yourself
drowning in negativity.
Surround yourself with like-minded people so you will get
their energy. Optimism is essential, and while there is no
shortcut to maintaining a positive outlook every day, it is
easier to do so when you spend your time with colleagues,
friends, and family with a similar outlook on life and work as
you do.
Be motivated by others
I spent hours watching and listening to motivational videos
on YouTube. On the way to the office, in the car, between
meetings, and at lunch. Ted Talks are also excellent. Exposing
your conscious and subconscious to motivational speeches
has worked wonders for me.

Firas Al Msaddi, is the Chief Executive Officer of fäm Properties, one of the
largest, most successful real estate firms in the UAE, and Executive Chairman of
the fäm Group.
At the age of 25, driven by his unfaltering belief in Dubai's sustainability and
endurance, he built the agency in 2009 amid the global economic crisis.
The company was created with a promise to its customers to operate with
complete integrity and to uphold the highest ethical standards in the industry. The
company ethos is that better values, combined with better technology, produce
better results.
Today, fäm Properties employs more than 200 members, with a 7,000 square foot
Business Bay headquarters, and operates an additional 5000 square foot of four
other retail outlets. It exclusively manages and runs a real estate investment
portfolio of over AED2 billion, mainly in Dubai, with a further AED300 million
internationally.
Since 2012, fäm Properties has been recognized as the best top sales performing
brokerage for all major mega master developers, including but not limited to
Dubai Holding, EMAAR, MERAAS, and Meydan. And for two consecutive years,
2017-18 and 2018-19, recognized by DLD as the highest transacting agency in
Dubai.
He moved to Dubai in December 2005 from his native Syria for his new job as a
Sales Executive for Armani Jeans in Deira City Centre shopping mall. With limited
English language proficiencies, he worked double shifts to learn and develop his
skills as quickly as possible. Within 18 months, he set his sights on forging a
career in the real estate industry, undertaking more than 50 job interviews.
His breakthrough came from a small boutique real estate agency in Dubai Marina
mid-way through 2007, and he was quickly headhunted to another agency to
assume a Sales Manager role by the end of the year. Less than two years later, he
ran the office and studied for a Bachelor in Business Administration in Dubai.
He also manages an investment portfolio for ultra-high net worth individuals in
the GCC. At the same time, other businesses that he created within the fäm
Group are fäm Real Estate Development Advisory, fäm Interior Design, fäm Media
24/7, and fäm Living.
He has been called a serial entrepreneur and credits his vision and drive to his
parents and wife, all of whom encouraged and inspired him. And his overriding
belief is that the harder one works, the more one learns, and the faster one
progresses. An extreme sports fan, he also loves to play chess and learn from the
diverse range of people he meets worldwide.
Born in 1984, he is married with two young sons and twin girls. He lives with his
family in Dubai.
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M&A ACTIVITY IN ASIA PACIFIC: SELECTED SECTORS
Industrials remained the most active sector for M&A activity, showing 15% growth in the number of deals and 28% growth in the value of deals compared to the
same period last year.

Source: S&P Global Market Intelligence as of November 1, 2020. Figures are based on M&A announcement dates. Includes closed and pending transactions as well as those without
transaction values. NSD – No Sector Disclosed. Tables are provided for illustrative purposes. Transaction value and % change are color coded with highest value in green to lowest in red.

M&A ACTIVITY IN ASIA PACIFIC: SELECTED COUNTRIES
In October 2020, China and Australia were the most active markets for M&A activity, with China accounting for approximately 41% of the total value of deals in the
Asia Pacific region. China’s 8% YoY growth in aggregate deal value contributed to 3% YoY growth in the region YTD. However, aggregate deal volume in Asia Pacific
fell by 11% compared to the same period last year.

No. of Deals and Value by Country/Region (Oct’20)
Country
China
Australia
Japan
India
Vietnam
South Korea
Malaysia
Hong Kong
Singapore
New Zealand
Thailand
Taiwan
Philippines
Indonesia

No. of Deals Value of Deals ($USDmm)
212
31,173.40
131
24,174.40
97
6,961.50
43
511.6
39
230.8
38
2,376.70
33
1,603.00
26
8,050.70
26
193.2
23
242.6
16
190.6
8
33.3
6
114.5
5
655

No. of Deals and Value YTD Activity (20’ vs. 19’)
20 YTD
Jan 1, 2020 Oct 31, 2020
China
Australia
Japan
India
Vietnam
South Korea
Malaysia
Hong Kong
Singapore
New Zealand
Thailand
Taiwan
Philippines
Indonesia
Total
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2,581
1,131
1,131
588
315
554
268
293
264
160
174
67
63
91
7,680

Value of Deals ($USDmm)
19 YTD
20 YTD
YoY Growth
YoY Growth
Jan 1, 2019 - YoY Comparison Jan 1, 2020 - Jan 1, 2019 - YoY Comparison
Through
Through
Oct 31, 2019
Oct 31, 2020 Oct 31, 2019
Oct 31, 2020
Oct 31, 2020
2,826
220,312
203,180
-9%
8%
1,214
-7%
53,036
45,440
17%
1,209
-6%
102,849
63,485
62%
832
-29%
21,512
48,773
-56%
341
-8%
2,258
1,061
113%
607
-9%
25,148
39,082
-36%
303
-12%
3,956
9,438
-58%
324
-10%
30,356
24,812
22%
349
-24%
28,380
38,054
-25%
162
-1%
3,713
2,163
72%
200
-13%
4,038
9,307
-57%
18%
57
4,005
1,392
188%
950%
65
-3%
2,654
253
146
-38%
2,823
3,713
-24%
8,635
-11%
505,040
490,153
3%

Key

Threshold (No. of Deals)
0-8
>8 - 42
>42 - 85
>85 - 127
>127 - 170
>170 - 212

No. of deals
19 YTD

Source: S&P Global Market Intelligence as of November 1, 2020. Figures
are based on M&A announcement dates. Includes both closed and
pending transactions as well as those without transaction values. Charts
are provided for illustrative purposes.
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INITIAL PUBLIC OFFERINGS BY COUNTRY
In October 2020, the region saw 92 total IPOs with over USD$16bn in aggregate value. The IPO market in Asia Pacific showed strong growth on a YoY basis, with the
total number of offerings and the total value both increasing by 19% and 77%, respectively, compared to the same YTD period last year.

No. of IPOs and Value by Country/Region (Oct’20)
Country
China
India
Australia
Japan
Thailand
Malaysia
Hong Kong
South Korea
New Zealand
Philippines
Singapore
Vietnam
Indonesia
Taiwan

No. of Deals Value of Deals ($USDmm)
38
10,437.80
10
438.4
9
393.6
8
448.4
7
1,345.40
6
422.2
5
780.5
5
905.9
1
13.3
1
522.7
1
343.7
1
0.6
0
0
0
0

Key

No. of IPOs and Value YTD Activity (20’ vs. 19’)
20 YTD
Jan 1, 2020 Oct 31, 2020
China
India
Australia
Japan
Thailand
Malaysia
Hong Kong
South Korea
New Zealand
Philippines
Singapore
Vietnam
Indonesia
Taiwan
Total

429
40
34
62
15
25
29
60
4
3
13
7
41
3
765

Value of IPOs ($USDmm)
19 YTD
20 YTD
YoY Growth
YoY Growth
Jan 1, 2019 - YoY Comparison Jan 1, 2020 - Jan 1, 2019 - YoY Comparison
Through
Through
Oct 31, 2019
Oct 31, 2020 Oct 31, 2019
Oct 31, 2020
Oct 31, 2020
232
85%
73,061
31,440
132%
60
-33%
3,121
2,450
27%
30
13%
655
749
-13%
64
-3%
1,651
1,691
-2%
104%
20
-25%
4,188
2,052
15%
31
-19%
611
534
39
-26%
1,994
6,349
-69%
70%
68
-12%
3,687
2,168
100%
2
112
158
-29%
141%
3
0%
807
335
20
-35%
1,233
2,788
-56%
20
-65%
18
40
-56%
42
-2%
320
852
-62%
11
-73%
16
151
-89%
642
19%
91,475
51,757
77%

Threshold (No. of IPOs)
0
>1 - 8
>8 - 15
>15 - 23
>23 - 30
>30 - 38

No. of deals
19 YTD

Source: S&P Global Market Intelligence as of November 1, 2020. Figures
are based on public offerings offer date. Includes all closed transactions.
Tables are provided for illustrative purposes.

PRIVATE EQUITY INVESTMENTS & BUYOUTS: SELECTED COUNTRIES
In October 2020, the private equity market in China continued to show strong growth, with 78 deals completed and YoY growth in aggregate deal value of 134%. This
contributed to YoY growth of 11% in the total number of deals and 37% in the total value of deals in the Asia Pacific region compared to the same period last year.

No. of Deals and Value by Country/Region (Oct’20)
Country
China
South Korea
India
Japan
Australia
Singapore
Hong Kong
Indonesia
Thailand
Malaysia
New Zealand
Philippines
Taiwan
Vietnam

No. of Deals Value of Deals ($USDmm)
78
5,211.30
22
777.2
20
2,878.60
14
48.2
10
7,628.90
4
378.6
1
100
1
12
1
200
0
0
0
0
0
0
0
0
0
0

No. of Deals and Value YTD Activity (20’ vs. 19’)
20 YTD
Jan 1, 2020 Oct 31, 2020
China
South Korea
India
Japan
Australia
Singapore
Hong Kong
Indonesia
Thailand
Malaysia
New Zealand
Philippines
Taiwan
Vietnam
Total

22

779
185
197
271
87
63
14
21
5
5
15
3
7
15
1,667

Value of Deals ($USDmm)
19 YTD
20 YTD
YoY Growth
YoY Growth
Jan 1, 2019 - YoY Comparison Jan 1, 2020 - Jan 1, 2019 - YoY Comparison
Through
Through
Oct 31, 2019
Oct 31, 2020 Oct 31, 2019
Oct 31, 2020
Oct 31, 2020
662
60,512
25,891
18%
134%
153
21%
9,860
8,288
19%
252
-22%
15,363
13,020
18%
219
24%
11,367
17,358
-35%
73
19%
13,361
4,003
234%
46
37%
4,428
15,476
-71%
15
-7%
585
656
-11%
62%
13
2,006
510
294%
25%
4
321
153
110%
15
-67%
47
1,579
-97%
12
25%
1,315
205
543%
4
-25%
132
283
-53%
11
-36%
123
83
48%
18
-17%
864
87
888%
1,497
11%
120,284
87,593
37%

Key

Threshold (No. of Deals)
0
>0 - 16
>16 - 31
>31 - 47
>47 - 62
>62 - 78

No. of deals
19 YTD

Source: S&P Global Market Intelligence as of November 1, 2020. Figures are
based on M&A announcement dates. Includes both closed and pending
transactions as well as those without transaction values. Tables are
provided for illustrative purposes.
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VENTURE CAPITAL INVESTMENTS: NON BUYOUTS BY COUNTRY
In the venture capital market, the region saw 243 total deals in October 2020, representing approximately US$13bn in aggregate deal value. In terms of the total
value of deals, the top countries were China, India, and Australia.

No. of Deals and Value by Country/Region (Oct’20)
Country
China
Japan
India
South Korea
Australia
Singapore
Hong Kong
New Zealand
Thailand
Indonesia
Malaysia
Philippines
Taiwan
Vietnam

No. of Deals Value of Deals ($USDmm)
125
5,808.90
38
121
37
2,934.70
15
228.4
11
3,157.40
9
387.6
2
102
2
4.2
2
201.6
1
12
1
2
0
0
0
0
0
0

Key

No. of Deals and Value YTD Activity (20’ vs. 19’)
20 YTD
Jan 1, 2020 Oct 31, 2020
China
Japan
India
South Korea
Australia
Singapore
Hong Kong
New Zealand
Thailand
Indonesia
Malaysia
Philippines
Taiwan
Vietnam
Total

1,154
466
406
165
93
140
37
20
12
68
10
6
15
26
2,618

Value of Deals ($USDmm)
19 YTD
20 YTD
YoY Growth
YoY Growth
Jan 1, 2019 - YoY Comparison Jan 1, 2020 - Jan 1, 2019 - YoY Comparison
Through
Through
Oct 31, 2019
Oct 31, 2020 Oct 31, 2019
Oct 31, 2020
Oct 31, 2020
1,080
7%
47,846
28,645
67%
440
6%
6,535
2,832
131%
453
-10%
15,023
13,690
10%
135
22%
4,390
3,157
39%
91
2%
5,851
2,862
104%
147
-5%
5,721
13,333
-57%
54%
24
659
567
16%
17
18%
66
89
-26%
11
9%
336
109
209%
-4%
71
2,410
646
273%
18
-44%
43
1,289
-97%
10
-40%
140
294
-52%
988%
15
0%
243
22
37
-30%
867
394
120%
2,549
3%
90,131
67,930
33%

Threshold (No. of Deals)
0
>0 - 25
>25 - 50
>50 - 75
>75 - 100
>100 - 125

No. of deals
19 YTD

Source: S&P Global Market Intelligence as of November 1, 2020. Figures are
based on transaction announcement dates. Includes both closed and pending
transactions as well as those without transaction values. Non-buyouts will
include all features except for leverage buyouts ( LBO), management buyout
or secondary LBO. Tables are provided for illustrative purposes.

MARKET ATTRIBUTES: INDEX DASHBOARD
Summary
ŸThe S&P Pan Asia BMI gained by 1% in October.

Performance among single-country indices was mixed, with
India and New Zealand in the lead.
ŸMomentum and Growth were the leading factors, whilst

S&P Pan Asia BMI Country Contribution
October 2020
China

1.13%

Communication Services and Consumer Discretionary were
the top performing sectors.

India

0.13%

Taiwan

0.11%

ŸVolatility increased across Asia, with the largest increase in

Indonesia

0.07%

Philippines

0.04%

New Zealand

0.02%

Pakistan

0.00%

the HSI Volatility Index.
ŸCommodities declined, with heavy losses in Crude Oil.
ŸPerformance for Asian fixed income indices was mixed.

South Korea

0.00%

Australia

0.00%

Hong Kong

-0.01%

Malaysia

-0.02%

Thailand

-0.02%

Singapore

-0.03%

Japan

-0.70%

Source: S&P Dow Jones Indices LLC and/or its affiliates. Data as of October 30, 2020. Index performance based on total return. Numbers in brackets are closing price levels for the
corresponding indices. Returns for single country indices and single country strategies are in local currency, otherwise USD. Sector contributions to the S&P Pan Asia BMI are calculated over
the prior month. Charts and graphs are provided for illustrative purposes. Past performance is no guarantee of future results. For more information, please visit our website at www.spdji.com
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MARKET ATTRIBUTES: INDEX DASHBOARD
Index Investment Strategy
INDEX

1-M

3-M

Pan Asia Equity
S&P Asia-Pacific BMI
-1.23%
5.39%
S&P Pan Asia BMI
0.72%
5.43%
S&P Pan Asia SmallCap
-1.38%
5.14%
S&P Pan Asia MidCap
-0.98%
3.24%
S&P Emerging Asia-Pacific BMI 3.50%
5.32%
S&P Asia 50
4.81%
6.24%
S&P Southeast Asia 40
2.61% -5.74%
S&P Pan Asia BMI Smart Beta
S&P Pan Asia Momentum
3.30%
7.70%
LargeMidCap
S&P Pan Asia Growth
1.06%
6.56%
S&P Pan Asia Enhanced Value
0.53%
3.31%
LargeMidCap
S&P Pan Asia Low Beta
0.43%
5.22%
S&P Pan Asia Value
0.31%
4.15%
S&P Pan Asia Ethical Select
0.09% -3.83%
Dividend Opportunities
S&P Pan Asia Intrinsic
-0.20%
4.38%
Value Weighted
S&P Pan Asia GIVI
-0.48%
3.62%
S&P Pan Asia Quality
-0.66%
3.37%
LargeMidCap
S&P Pan Asia Low Volatility
-1.53% -2.11%
S&P Pan Asia Dividend
-1.94%
2.02%
Aristocrats®
Commodities
Dow Jones Commodity
-0.75%
2.57%
Index (DJCI)
S&P GSCI
-3.57% -2.82%
S&P GSCI Aluminum
5.29%
7.17%
S&P GSCI Silver
0.66% -3.10%
S&P GSCI Copper
0.58%
4.74%
S&P GSCI Gold
-0.81% -5.31%
S&P GSCI Crude Oil
-11.65% -13.12%

YTD
-2.66%
2.81%
2.49%
-2.48%
11.74%
13.57%
-23.00%
13.47%
12.33%
-16.86%
-0.26%
-7.49%
-21.21%
-6.62%
-8.29%
8.06%
-17.94%
-12.23%

-15.56%
-35.76%
-2.41%
28.27%
8.54%
20.39%
-70.39%

INDEX

1-M

Single-Country Equity
S&P BSE SENSEX
4.25%
S&P/NZX 50 Portfolio
3.78%
S&P China 500
3.12%
S&P/ASX 200
1.93%
S&P Taiwan BMI
0.25%
S&P Hong Kong BMI
-0.23%
S&P Singapore BMI
-1.33%
S&P/TOPIX 150
-2.36%
S&P Korea BMI
-2.99%
Single-Country Strategy
S&P New China Sectors (USD) 5.05%
S&P Korea Dividend
Opportunities
1.98%
S&P Korea Low Volatility
-2.82%
JPX/S&P CAPEX &
-3.94%
Human Capital
S&P/JPX Dividend Arisocrats
-2.23%
S&P GIVI Japan
-4.08%
Volatility
HSI Volatility Index (27.9)
25.34%
CBOE Volatility Index
44.18%
(VIX® index level: 38.02)
S&P 500® VIX Mid-Term Futures 1.75%
S&P/ASX 200 VIX
12.44%
(index level: 24.14)
S&P 500® VIX
5.98%
Short-Term Futures
S&P/JPX JGB VIX
18.24%
(index level: 1.75)

3-M

YTD

5.67% -2.83%
8.73% 2.33%
2.13% 18.25%
0.98% -9.09%
-0.51% 8.83%
0.62% -7.84%
1.28% -8.89%
6.01% -5.42%
0.37% 5.65%
8.84% 34.82%
9.13% -5.37%
1.35% -10.26%
5.95% -2.79%
9.46% -14.01%
4.41% -14.53%
17.52% 78.73%
55.44% 159.70%
5.35% 97.73%
13.77% 93.43%
-6.83% 78.56%
6.06% -23.91%

INDEX

Yield 1-M

3-M

YTD

Yield
Single-Country Fixed
Income
5.60% 1.50% 1.11% 10.61%
S&P BSE India
Government Bond*
0.31% -0.13% 1.54% 8.44%
S&P/NZX NZ
Government Bond*
0.55% 0.28% 0.20% 4.90%
S&P Singapore
Government Bond*
S&P Korea
1.18% -0.45% -0.88% 2.03%
Government Bond*
S&P Taiwan
0.29% 0.81% 1.24% 3.64%
Government Bond*
S&P Hong Kong
0.08% -0.02% -0.02% 1.45%
Government Bond*
S&P/ASX Australian
0.58% 0.21% 0.70% 5.21%
Government Bond*
S&P Japan
0.08% -0.07% -0.26% -0.87%
Government Bond*
S&P China
3.24% 0.30% -0.24% 1.68%
Government Bond*
S&P Pan Asia BMI Sectors Contribution~
Information Technology
0.48% 5.03% 6.31% 25.40%
Energy
0.57% 3.29% 15.84% 17.19%
Communication Services
0.36% 2.47% 2.49%-14.97%
Materials
0.23% 1.45% 5.25% 16.82%
Consumer Discretionary
0.01% 0.22% 5.20% 1.44%
Health Care
-0.01% -0.36% -0.29%-10.29%
Consumer Staples
-0.11% -1.65% -0.64% 1.96%
Financials
-0.24% -1.90% 7.42% -6.74%
Real Estate
-0.14% -2.91% 0.57%-17.62%
Utilities
-0.34% -4.16% -0.25% 16.49%
Industrials
-0.10% -4.57% -5.25%-20.51%

S&P Dow Jones Indices LLC. Data as of October 30, 2020 except * as of October 29, 2020. Index performance based on total return. Returns for single country indices and single country strategies are
in local currency, otherwise USD. Charts and graphs are provided for illustrative purposes. Past performance is not an indication or guarantee of future results. These charts and graphs may reflect
hypothetical historical performance. Please see the Performance Disclosure (https://us.spindices.com/regulatory-affairs-disclaimers/) for more information regarding the inherent limitations
associated with back-tested performance.
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ZERICK DASTUR
Advocates & Solicitors
MILESTONES IN REGULATORY EVOLUTION
Those that fail to learn from history, are doomed to
repeat it.
- Winston Churchill

I

ndian law has evolved over a period of time, learning from lessons
of the past and adapting to meet with the challenges of the hour.
Historically, there have been many instances of high profile frauds,
scams, ponzi schemes and misappropriation of large scale public
investor money resulting in the regulatory system evolving to deal
with such eventualities in the future. Systemic loop holes have been
plugged in from time to time. Legal remedies have emerged with the
emerging needs of time. It took one such scam to nudge the
Parliament to set up a statutory body known as the Securities
Exchange Board of India (“SEBI”). Although the foundation of the
SEBI was laid in 1988, it was only after the Harshad Mehta fraud, that
SEBI was given a statutory status and its jurisdiction extended to the
whole country except the erstwhile princely states of Jammu &
Kashmir. Since then, SEBI has come a long way and today is
considered to be an effective market watchdog armed with powers
to address and remedy wrong doing in the securities market. Some
major cases that shaped the development of the regulatory
ecosystem over the course of the last few decades are discussed
below:
Please discuss the Harshad Mehta’s case which majorly
impacted the stock markets in the early 90s?
One of the biggest stock market frauds that became an eye-opening
event for not only the equity investors but also for regulatory
authorities across India was the fraud perpetrated by Mr. Harshad
Mehta. During the period between April 1991 and 1992, Sensex
surged from just over 1,000 points to almost 4,500 points. This was
the period when Mr. Harshad Mehta, a Bombay based stock broker
was perpetrating a systematic fraud wherein he manipulated stocks
listed on the Bombay Stock Exchange using funds illegally received
from several banks including the State Bank of India and National
Housing Bank. This was done using fake bank receipts.
Mr. Harshad Mehta received large sums of money from banks to
purchase government securities owned by other banks. At the time,
bank receipts were given by borrower banks to lender banks that
were willing to buy securities and real securities did not exchange
hands. Mr. Mehta took advantage of the communication and
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regulatory gaps in the system and colluded with bank employees
who issued fake bank receipts that were not backed by any
government bonds. He then used these bank receipts to get other
banks to lend him money under the guise that they were lending
against government securities. This money was misappropriated to
drive up selective share prices at the securities market from 1,000
points to a staggering 4,400 points. Thereafter, he sold these shares
at a significant profit and the principal amount was returned to the
banks.

SEBI has been vested with
exemplary powers to investigate
and pass ordersto protect the
interest of the investors. The
judgment of the Hon'ble
Supreme Court has expanded
the purview of SEBI’s
jurisdiction even to act in case
of companies which are unlisted
in certain circumstances.
Harshad Mehta fraudulently laundered over Rs 4,000 crore in the
stock market over a three-year period and made huge sums by
investing misappropriated money in the securities markets. This was
until the State Bank of India realised that it held 500 crores of
worthless bank receipts which were not backed by government
bonds.The scam also came to light when an investigative journalist
wrote an article in the Times of India exposing the scam. Following
this, all the banks that held such bank receipts carried out audits and
the massive quantum of the fraud was realised.
Once the Scam became public, Mr. Harshad Mehta offloaded most of
his shares in the market, which led to a fall in the index from 4500
points to 2500 points representing a loss of Rs. 1,00,000 crores in
market capitalisation.
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At the time of the scam, SEBI had very limited powers and had no
jurisdiction over the transactions between investors and brokers. The
Central Bureau of Investigation having jurisdiction, took charge of the
case and arrested Mr. Harshad Mehta. It was the large scale effects
of this scam and the loss suffered by innocent investors that led to
the emergence of a strong regulatory framework to deal with
securities market frauds of like nature. As the saying goes “Three
Things Cannot Be Long Hidden: The Sun, The Moon, and The Truth”.
Please discuss the power and jurisdiction of SEBI to administer
funds raised by unlisted public companies?
The matter of Sahara India Real Estate Corporation Limited &Ors.
versus Securities and Exchange Board of India & Anr., is a landmark
case wherein the Hon'ble Supreme Court of India examined the
power and jurisdiction of the SEBI to regulate corporate fundraising
by an unlisted public company.
In March 2008 and September 2009 respectively, the Sahara India
Real Estate Corporation Limited (”SIRECL”) and Sahara Housing
Investment Corporation Limited (”SHICL”) (“Saharas”), floated an
issue of unsecured optionally fully convertible debentures (”OFCDs”)
by way of private placement to friends, associates, group
companies, workers/employees and other individuals associated/
affiliated or connected with Sahara group of companies without
giving any advertisement to general public. Sahara started collecting
subscriptions from investors for the OFCDs and collected a total of Rs
17,656 crore during the period between 25th April 2008 up to 13th
April 2011 from 22.1 million investors. In the Red Herring Prospectus
(“RHP”) filed before the Registrar of Companies (“ROC”), Kanpur and
Mumbai, SIRECL and SHICL specifically indicated that they did not
intend to get their securities listed on any recognized stock
exchange. Further, it was also stated that only those persons to
whom the Information Memorandum (’IM’) was circulated and/or
approached privately who were associated/affiliated or connected in
any manner with Sahara Group, would be eligible to apply.

SEBI examined the nature of OFCDs issued by Saharas and came to
the conclusion that OFCDs issued would come within the definition of
“securities” as defined under Section 2(h) of SCR Act. SEBI also
found that those OFCDs issued to the public were in the nature of
Hybrid securities, were marketable and would not fall outside the
genus of debentures. SEBI in its order held that any offer/issue to fifty
or more persons would be treated as public issue/offer in terms of the
first proviso to Section 67(3) of the Companies Act.SEBI also held
that it had been conferred with the powers to administer such an
issue of securities under Section 55A(b) of the Companies Act.
An appeal was filed by Sahara before the Hon'ble Securities Appellate
Tribunal (“SAT”) against the order of SEBI. SAT up held the order
passed by SEBI. Saharas filed an appeal against the SAT order before
the Hon'ble Supreme Court of India. The Hon'ble Supreme Court after
a detailed hearing sustained the order of SEBI and observed that
Saharas could not substantiate the claim that all the investors in the
OFCDs were friends, associated group companies, workers/
employees and other individuals who were associated/affiliated or
connected with Sahara Group. The Hon'ble Court held that the
“Hybrid” OFCDs issued by Saharas had the characteristics of shares
and debentures and any share or debenture issue to above forty nine
persons, would be a public issue attracting all the relevant provisions
of the SEBI Act, regulations framed thereunder and the Companies
Act, pertaining to the public issue.
SEBI has been vested with exemplary powers to investigate and
pass ordersto protect the interest of the investors. The judgment of
the Hon'ble Supreme Court has expanded the purview of SEBI’s
jurisdiction even to act in case of companies which are unlisted in
certain circumstances.

(Advocate Zerick Dastur and team comprising Advocate Palak Agrawal
and Advocate Kunal Kothary)
Views expressed are personal and do not constitute legal advice

SEBI became aware of the large scale collection of money from the
public by Saharas through OFCDs and passed an order dated 23rd
June 2011 holding the Saharas to be prima facie in violation of
various provisions of the Companies Act, SEBI Act, SEBI (Issue of
Capital and Disclosure Requirements)Regulations 2009 and the
erstwhile Disclosure and Investor Protection Guidelines. SEBI
ordered SIRECL and SHICL, its promoter Mr. Subrata Roy and its
directors to jointly and severally refund the money collected through
the subscribers of OFCDs with an interest of 15 per cent per annum
from the date of receipt of money till the date of such repayment. It
further restrained the Saharas from accessing the securities market
for raising funds and restrained its promoter and directors from
accessing and associating themselves with any listed public
company and any public company which intends to raise money from
the public, till such time the aforesaid payments are made to the
satisfaction of SEBI.
The Saharas contention before SEBI was that the OFCDs issued were
in the nature of “hybrid” as defined under the Companies Act and
SEBI did not have jurisdiction to administer those securities since
Hybrid securities were not included in the definition of 'securities'
under the SEBI Act and Securities Contracts (Regulation) Act, 1956.
Further, it was contended that only if the issue of OFCDs was held to
be a 'public issue', would the same be subject to SEBI jurisdiction.
They urged that since the OFCDs were issued under the Section 60(b)
of the Companies Act, only the Central Government had jurisdiction
under Section 55A(c) of the Companies Act in connection with the
same.
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Zerick Dastur is Proprietor of the Law Firm, practicing in the field of Court
litigation, Dispute Resolution, Arbitration and Competition Law. He is a triple Gold
Medalist from Mumbai University. His practice covers diverse areas of Corporate
Commercial and Regulatory disputes, Competition Law and Securities Law. He is
representing a number of clients in the Port Sector, Infrastructure and Mining
Sectors. He has represented clients in domestic and international, commercial
arbitration matters and has acted for clients on mergers, acquisitions and other
transactional matters. His practice involves representing clients before various
Courts, Statutory Tribunals and Regulators including the Securities Appellate
Tribunal, Competition Commission of India, the Securities and Exchange Board of
India and the Tariff Authority for Major Ports. He was a former Partner at the Law
Firm, J. Sagar Associates.
He has litigation experience before the Hon’ble Supreme Court, various State
High Courts as well as a number of Tribunals and Regulatory Bodies. He has been
involved in a number of matters involving issues of Constitution Law. He has been
involved in matters involving defense of Auditors and Corporate clients before
various Civil/Criminal Courts/Tribunals and Regulators in connection with
Corporate frauds and scams. He has also advised various clients in matters
involving shareholder disputes and minority actions before the NCLT and CLB.
He has advised clients in connection with Competition Law issues in everyday
business operations including issues relating to anti-competitive agreements
and abuse of dominance by enterprises. He also practices Securities Law and
appears before the Securities Appellate Tribunal and the SEBI.
He has also written a number of Articles for various national publications on
various Corporate, Commercial and Competition Law issues.
He writes for various national newspapers and publications on Corporate,
Commercial and Competition Law. He is a regular speaker at events organised by
VC Circle, Indian Merchant Chambers, Economic Times, Corporate Knowledge
Foundation and the World Zoroastrian Chamber of Commerce.
He is a Member of the Law Committee of Indian Merchant Chambers.
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MADHAV BHADRA
CEO
AQM Technologies Private Limited
CYBER SECURITY AND CYBER RESILIENCE FRAMEWORK
What is the relation between software application
testing and Cyber Security and Cyber Resilience
Framework?
It is similar to the relationship between Vitamin C and
COVID-19. Vitamin C does not prevent infection from
coming in, but it builds the strength of your internal system
to resist the infection. Application testing is generally
viewed as business operations related activity, but a strong
and bug free application is one level of internal defence from
external vulnerabilities.
The software application testing should be a culture of an
organization. Whether you purchase an application from
third party vendor or you develop them internally, testing
should be an integral part of the process before using the
application. Testing should include functional testing to
ensure bug free application, security testing to ensure that
application does not have any security traps and back
doors, scalability testing to ensure that application remains
efficient as the business volume increases. If application
has any bug, it may not be a direct security threat, but it
may leave the infrastructure vulnerable for security
exploits.
Application testing can also be conducted on live
applications on continuous basis in order to ensure the
continuous health check of the overall system. Robotic
tools may help in ensuring regular and continuous health
check of the system.
We conduct regular trainings for our staff which
includes security training also. Is it sufficient for Cyber
Security?
Information security is not a matter of knowledge, it’s a
matter of habit. Periodic trainings are good and is a healthy
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practice. The answer to ‘Whether it is sufficient or not?’ can
be decided based on the extent to which it can develop
secured behavioural habits among staff. Human habits are
developed by imparting information and then repeatedly
reminding it to put in practice. Every corner of your
infrastructure, critical assets, critical exploitation points
should have continuous reminders for people to behave in a
secured manner. Of course, technology can be used at best
to enforce the secured behaviour. But nothing can protect
the last link of security, i.e. human behaviour. Human is the
first and last weakest link on the chain of information
security. A curious employee can bring down an entire
infrastructure by clicking on some stray phishing links.

Information security is not
matter of knowledge, it's a
matter of habit. Habits are
developed by continuous
practice.
What are indirect methods of training staff on Cyber
Security Awareness?
Awareness management is one of the emerging security
practices. CBT (Computer Based Training) is one of the
effective methods of continuously managing awareness of
the staff. A combination of periodic trainings, secured
atmosphere and messaging, secured behaviour
management and continuous training can help in managing
security awareness of entire organization. Right from
receptionist to CEO of an organization, everyone has a role
to play in ensuring the overall security of organization
infrastructure.
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Some of the techniques that can be used for identifying
vulnerable employees includes simulated phishing,
security oriented psychometric assessment and
assessment of policy compromises by certain individuals
on other admin logs.

CYBER SECURITY & CYBER RESILIENCE
FRAMEWORK IMPLEMENTATION

Why patch management is important for Cyber
Security?
Unfortunately, information systems are continuously
evolving mechanisms. The software upgrade goes hand in
hand with changes in business. Along with upgrades
comes vulnerabilities and weaknesses, which in turn leads
to further upgrades in the form of patches. At times security
patches are released with public information, where as they
are clubbed with regular upgrades at other times. But in
both the cases, hackers who are full time engaged in finding
such weaknesses would attempt to exploit systems before
the patch is applied. Hence, patching is an integral part of
security habits. The problem is volume of patching. The
multiple systems and multiple patches per system creates
a very complex patching exercise. Hence, there should be a
proper system for patch management. A basic patch
management practice would include assessment,
prioritization, scheduling and monitoring of patching
activities. A third-party service can be engaged to conduct
continuous patch scanning in order to ensure that most
important patches are applied on priority.
Do we need to incorporate Cyber Security in our BCP?
Information Security and Business Continuity goes hand in
hand. A well-planned Business Continuity plan should
incorporate Cyber Security and Cyber Resilience
Framework requirements. CISO should be one of the critical
participants in BCP and BCP exercises.

Madhav Bhadra, CEO, AQM Technologies Private Limited. Chartered
Accountant (CA), Certified Information Systems Auditor (CISA)
He has over 20 Years of experience of growing a startup to a leading Digital
Testing, Information Security and Automation company. He has extensive
experience in Capital Market, Banking, Financial Services, Wealth Management,
Insurance systems.
AQM Technologies Private Limited designs and sells solutions in the area of
Quality Assurance, Cyber Security, Data Analytics, IT Audits, Risk & Compliance.
For mor information visit - www.aqmtechnologies.com
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PORTUGAL: FROM AN ECONOMIC DISASTER TO
AN ECONOMIC SUCCESS IN JUST A DECADE
An ideal location for Indian exporters and business persons
to expand their business in Europe and South America
1. What is the historical, political and economic
background of the relationship between India and Portugal?
India and Portugal share a long history of 700 years of colonial
rule which ended in 1961. Portuguese traders came to India and
settled at various ports, eventually becoming their rulers. After
1961, there was no diplomatic and economic relationship
between the two countries until 1975.
However, due to its colonial history, Portugal currently has
70,000 people of Indian decent - 7% of its total population of 10
million. Though Portugal is a small country, it is of great
strategic importance in Europe; having inherently European
roots and the cultural diversity of Latin America. For Indian
business persons and exporters, it can be an ideal location to
enter the European market as well as the South American
market.
The histories of India and Portugal are closely linked. The current
Prime Minister of Portugal, Mr. António Costa (born in 1961 in
Portugal and a lawyer by profession), is of Indian origin. He was
felicitated with the prestigious Pravasee Bhartiya Sanman
award by the President of India in 2017.
The former speaker of Portugal, Mr. Narana Coissoró, is also of
Indian origin.
Apart from these personalities, there are quite a few notable
politicians and business persons in Portugal who are of Indian
origin.
2. How strong is the Portuguese economy today?
The mainstay of Portugal’s economy is tourism and the
industries related to it. It constitutes 17% of the country’s
economy. The economic crisis of 2008 had a devastating effect
on Portugal’s economy and financial bailout was provided by
the European Union so that the country could come out of its
worst known economic setback.
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Interestingly, the constructive measures implemented by the
Portuguese government in the last 10 years have greatly
revived Portugal’s economy, making it vibrant once again with a
positive outlook.

The country’s economic
recovery has been noticed
by EU and many
economists around the
world. The model adopted
by Portugal is also being
followed by other EU
countries such as Spain,
Greece and Ireland.
3. What measures has Portugal taken to revive its
economy?
The Portuguese economy, bailed out by the European Union few
years ago, is currently booming. It is enjoying its highest
economic growth in nearly two decades, fuelled by record
tourism, an upswing in the housing market, a growing tech
sector and strong exports.
Wharton finance professor Joao Gomes, a native of Lisbon, said
that Portugal’s economic recovery is better understood in the
context of the broader recovery across Europe, which he rated
as “excellent.” Portugal has benefited from Europe’s economic
recovery in a few ways: tourism, exports and increased
domestic investment. These have helped reduce the
unemployment rate from its peak of 17.5% in the first quarter of
2013 to 7.9% in the first quarter of 2018.
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Some visible measures we see enacted include - reduction in
government spending, reduction in VAT tax from 23% to 13%,
giving tax exemption to foreign retirees and introducing the
Golden Visa Program offering Portuguese residency to non-EU
citizens, thereby providing access to the European Union
market.

On a quarterly basis, house prices fell slightly by 0.3% in Q2
2020.
The construction activity has weakened in 2020, mainly due to
the COVID-19 pandemic. In the first half of 2020, the number of
licensed dwelling permits in Portugal fell by 4.1% to 11,259
units from a year earlier, after rising by 18.4% in 2019 and 43.5%
in 2018, based on INE figures.

Rental laws have also been changed to allow landlords to
renovate old buildings. The idea behind this was to create jobs
within the community.

Rents and rental yields are good in Lisbon, at around 5.45%.

Though the Portuguese government is currently faced with
huge debts, the future looks promising from several
perspectives.

Due to the Golden Visa Program and renovation of old buildings,
the housing and real estate market is further showing a strong
growth in Portugal, mainly in Lisbon and Porto city.

The country’s economic recovery has been noticed by EU and
many economists around the world. The model adopted by
Portugal is also being followed by other EU countries such as
Spain, Greece and Ireland.

This growth offers two opportunities for Indian HNIs and
business persons. Those interested in exporting or expanding
their business can invest in real estate in Portugal, obtain
residency and then expand their business in the European
mainland.

4. How are the Portuguese financial markets faring in
midst of the current global economic turmoil?
As part of the pan European exchange since 2002, Euronext
Lisbon is a stock exchange based in Lisbon, Portugal.
The Euronext Lisbon trades equities, public and private bonds,
participation bonds, warrants, corporate warrants, investment
trust units, and exchange traded funds.
The BVL General Index is the exchange’s official index, and
includes all listed shares on the official market and settlement is
T+2. Like most exchanges, it has derivatives as well. The
trading hours are 8 a.m. to 4:30 p.m., Monday through Friday.
Interbolsa is Euronext's Central Securities Depository and is a
leading provider of Settlement and Custody Services.
Despite the strong economic performance and sustained
reform momentum over the past few years, Portugal entered
the COVID-19 crisis with undersized capital markets. These
markets must now be mobilised to support a resilient, dynamic
and sustainable recovery, according to a new OECD report.
The improved economic conditions in the country over the
recent years have not translated into a rise in the use of capital
market financing by Portuguese companies. At the end of 2019,
there were only 47 companies listed on the Portuguese stock
market, only a third of the number listed back in 1997.
Instead, companies heavily rely on bank financing, with very
few using long-term bond markets. The picture for private
capital markets is similar. In 2019, the Portuguese share of
European private equity investments was less than half of its
share in the GDP of the European Union.
5. Why is real estate a very important market in Portugal?
In the year 2020, Portugal’s housing prices continued to rise
strongly amidst surging demand buoyed by low interest rates.
Property prices in Portugal rose by 8.12% during the year to Q2
2020, slightly lower than the previous year’s 10.09% growth.
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Indian real estate developers interested in entering the
European real estate market can do so by undertaking small
renovation projects in Portugal thereby increasing their
presence in the country, and subsequently, in Europe. However,
construction activities are regulated and licensed in Portugal.
This may necessitate the presence of a local partner or a
company who has all the required licenses and permits to
undertake renovation projects or new development projects in
Portugal.
6. What are the programs under which Indian business
persons and exporters can expand their business in Europe
using Portugal as a base?
Under its Golden Visa Program, Portugal offers a variety of
options for obtaining residency of Portugal. The residency
status allows one to work, study or do business in Portugal.
Golden Residence Permit holders have access to free
movement across all 26 Schengen countries and stays of up to
90 days in every 6 month period (from the date of entry) in these
countries, which is a great advantage to foreign citizens, who
are usually subject to strict EU immigration regulations and
visas when travelling to or across Europe.
This Golden Visa scheme aims to attract wealthy foreign
investors, business persons and exporters as well as their
families, to help re-launch the Portuguese economy. It is a great
opportunity for non-EU investors to buy luxury holiday homes in
renowned resorts, to carry out financial investments or to set up
business ventures in Portugal.
Application for Golden Visa can also be made from within
Portugal. With extremely reduced minimum stay requirements,
the Golden Visa is clearly one of the most attractive residency
programs for the aforementioned category of individuals in the
world. It is an excellent program whereby business persons can
conduct their business in the European mainland without
having to stay there on a long term basis.
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7. What are the investment requirements to obtain
residency of Portugal?
There are several passive or active investment options
available.
One can choose to invest in one of the following investment
options:
i. Euro 500,000 in any real estate
ii. Euro 350,000 in a real estate which is 30 years and older
iii. Euro 250,000 in a restoration of heritage building
iv. Euro 350,000 in a research and scientific activity
v. Euro 1 million in financial instruments
vi. Euro 350,000 in Investment fund or Venture fund
vii. No definite investment but create 10 jobs for local
Portuguese persons
viii. Euro 350,000 investment in a company that will create 5
jobs for a period of 3 years in the National Territory Region.
These investments are for a period of five years and the resident
permit can be renewed every 2 years. This resident permit
allows access to other Schengen areas of Europe for visits up to
90 days. At the end of 5 years, one can apply for permanent
residency or choose to apply for citizenship. Citizenship of
Portugal allows the person to live, work and do business in any
Schengen country.
In each of the above aforementioned investment categories,
children under the age of 18 years can be included; if they are
financially dependent on their parents, children up to the age of
25 years can also be included in the same application.
8. How can obtaining Portuguese residency be beneficial
to Indian exporters and business persons?
The main aim behind obtaining Portuguese residency is not to
leave India and immigrate, but to create a bigger customer base
for Indian products and services in Portugal and Europe. If you
try to export goods from India, you need to go through the whole
bureaucratic process (including cumbersome paperwork) and
delivery of goods can take several days, weeks or months.
If you are a resident of Portugal, you can register a company in
Portugal, purchase or rent a warehouse and then distribute
goods all across Europe within 2-3 days. You can receive
payment in a local bank in Europe. Many exporters from China,
Taiwan and Korea are doing business in Europe in this manner. If
Indian business persons do not embrace this approach, they
will soon be facing tough competition for exporting their goods
to these countries from expat exporters. This is simply because
importers in Europe will prefer local suppliers over Indian
suppliers, unless their product or service is unique.
9. How can Indian SMEs start a business in Portugal?
Successful Indian business persons can prepare a business
plan that explains the nature of the potential business they plan
to start, the type and amount of investment they are willing to
make and how they can productively contribute to the
Portuguese economy.
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Based on this, they can apply for a resident permit at the nearest
Portuguese Consulate. If the application is approved, they will
be granted a 4-month visa to enter Portugal and start a business
after obtaining a resident permit from Serviço de Estrangeiros e
Fronteiras (SEF). This permit can be renewed every two years.
The business persons must be actively involved in the business
and must not be absent from Portugal for more than 6
consecutive months or 8 interpolated months.
10. How can Indian start-ups enter the Portuguese market
and what are the opportunities?
Aligning with the EU’s policies, the Portuguese government has
introduced a very vibrant and active start-up program to attract
global start-ups that will use Portugal as a base to enter the
European and global market.
Indian start-ups may present their innovative ideas to
government approved incubation centers and if their ideas are
accepted, the Portuguese government will allow these startups to apply for the necessary resident permit for a period of one
year.
Once the start-up is established in Portugal, the entire
ecosystem and the government’s support system will be
accessible to the Indian start-up and they will be treated in par
with Portuguese start-ups.
11. Is Portugal a good destination for retirees?
Of course. Portugal has beautiful Mediterranean weather and is
a favoured destination in Europe for retirees. Due to its low cost
of living, high quality of life and low crime rate, it’s an ideal
country to retire on the mainland of Europe.
In order to attract wealthy retirees to Europe, the government of
Portugal has devised a special program. Under this program,
applicants must show that they have sufficient income from
investment or business operations outside of Portugal to
financially support their stay in Portugal.

Prashant Ajmera (B Sc. LL.B. (India) ICSA (UK)) is a reputed Indian immigration
lawyer, NRI and Canadian citizen with more than twenty-five years of experience
in the field of corporate and migration law and international trade. He assists HNIs
and UHNIs in making investments outside of India in real estate, stock markets,
businesses and a second passport.
In recent times he has spoken at various financial events in India on the subject,
“Why and how should Indian HNIs consider investing abroad?”
He is a member of the International Bar Association (IBA) and has addressed the
IBA Annual Conference as a speaker on two occasions (Cancun-2001 & Durban2002). Over the years he has authored a number of articles for various media and
publications.
In January 2019, he published a first of its kind book,“Millionaires On The Move”,
which is available on Amazon.in. This book explains how one can obtain a second
passport through business immigration by investing in residency and citizenship
programs and Start Up programs of several countries.
His second book,“How to plan for your child’s foreign education in 2020ne - Myth
v/s Reality”, is available on Google play and Amazon.in. It is a handy reference for
Indian parents who wish to send their children abroad for higher education.
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INVESTMENT ADVISERS IN INTERNATIONAL
FINANCIAL SERVICES CENTRE (“IFSC”)
This is our thirty-first release in the series of
awareness articles on IFSC

an investment adviser unless he has obtained a certificate of
registration from the Board under these regulations:

1.0 Synopsis of the previous release
In our last releases, we had discussed the Operating Guidelines
for Portfolio Managers in International Financial Services Centre
(“IFSC”)

Provided that a person acting as an investment adviser
immediately before the commencement of these regulations
may continue to do so for a period of six months from such
commencement or, if it has made an application for a
certificate as specified within the said period of six months,
till the disposal of such application.

2.0 Coverage in the current release
SEBI has issued SEBI (International Financial Services Centres)
Guidelines, 2015 (hereinafter referred to as ‘IFSC Guidelines’) on
March 27, 2015 for facilitating and regulating financial services
relating to securities market in an IFSC set up under section 18(1)
of Special Economic Zones Act, 2005. The IFSC Guidelines
provide for a broad framework for operating of various
intermediaries (including Investment Advisers) therein, as
defined in Clause 2 (1) (g) of the IFSC Guidelines. Further, in terms
of Clause 3 (1) of the IFSC Guidelines, SEBI can issue guidelines
for any entity desirous of undertaking any other financial services
relating to securities market. Therefore, SEBI vide circular
SEBI/HO/IMD/DF1/CIR/ P/2020/04 dated January 09, 2020 has
issued Operating Guidelines for Investment Advisers in
International Financial Services Centre.
3.0 Applicability of (Investment Advisers) Regulation s,
2013 ( ‘ In vestm ent Adviser Regu lat ion s’ ) in IFSC
Investment Advisers setting up/operating in IFSC shall comply
with:
a) The applicability of these operating guidelines is subject to
such conditions that may be prescribed by the Board,
Reserve Bank of India and other appropriate authority from
time to time.
b) Provisions of the Investment Adviser Regulations, the
guidelines and circulars issued there under, shall apply to
Investment Advisers setting up/ operating in IFSC.
4.0 Registration of Investment Advisors
a) On and from the commencement of these regulations, no
person shall act as an investment adviser or hold itself out as
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The IFSC Guidelines provide for
a broad framework for
operating of various
intermediaries (including
Investment Advisers) therein,
as defined in Clause 2 (1) (g)
of the IFSC Guidelines.
b) An application for grant of certificate of registration shall be
made in Form A as specified in the First Schedule to these
regulations and shall be accompanied by a non- refundable
application fee to be paid as:

Application fees
USD 750
Registration fee for grant or renewal of certificate USD 7,500
c) The Board may grant certificate if it is satisfied that the
applicant fulfils the requirements as specified in the
Investment Adviser Regulations read with these guidelines.
5.0 Eligibility to apply for an Investment Adviser
The following persons shall be eligible to apply for an Investment
Adviser Registration in IFSC to the Board:
a. Any entity, being a company or a limited liability partnership
(LLP) or any other similar structure recognised under the laws
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of its parent jurisdiction, desirous of operating in IFSC as an
Investment Adviser (IA), may form a company or LLP to
provide investment advisory services.
b. The formation of a separate company or LLP shall not be
applicable in case the applicant is already a company or LLP in
IFSC.
6.0 Eligibility of the clients to avail Investment Advisory
Services
a) Persons seeking registration under the Investment Adviser
Regulations read with these Guidelines shall provide
investment advisory services only to those persons referred
in Clause 9 (3) of the IFSC Guidelines which are as follows:
(i) a person resident outside India;
(ii) a non-resident Indian;
(iii) a financial institution resident in India who is eligible

under FEMA to invest funds offshore, to the extent of
outward investment permitted;
(iv) a person resident in India having a net worth of at least
US Dollar one million during the preceding financial year
who is eligible under FEMA to invest funds offshore, to
the extent allowed in the Liberalized Remittance
Scheme of Reserve Bank of India.
Provided that clients referred to in clauses (ii) to (iv) may
be provided services, subject to guidelines of Reserve
Bank of India.
b) Further, to comply with the applicable guidelines issued by
the relevant overseas regulator/ authority, while dealing with
persons resident outside India and non- resident Indians
seeking investment advisory services from them

7.0 Compliance Requirements and Conditions:
Qualification and Experience
Requirement [Corresponding
Regulation in Investment
Adviser Regulations- 7(1)]
Partners and representatives of
applicants referred to in para 5
offering investment advice shall
have:
a. Professional qualification or
post-graduate degree or post
graduate diploma (minimum
two years tenure) in finance,
a c c o u n t a n c y, b u s i n e s s
management, commerce,
economics, capital market,
banking, insurance or actuarial
science from a university or an
institution recognized by the
central government or any
state government or a
recognized foreign university
or institution or association;
and
b. An experience of at least five
years in activities relating to
advice in financial products or
securities, or fund/ asset/
portfolio management, or
investment advisory services.

Certification Requirement
[Corresponding Regulation in
Investment Adviser Regulations - 7(2)

Net worth Requirement
[Corresponding Regulation
in Investment Adviser
Regulations 8]

Annual Audit
[Regulation 9]

Partners and representatives of the
applicants referred to in para 5 offering
investment advice shall have, at all times, a
certification on investment advisory
services:
a. I n r e s p e c t o f p a r t n e r s a n d
representatives resident in India- i. from
National Institute of Securities Markets
(NISM); or ii. from any other organization
or institution including Financial Planning
Standards Board India or any recognized
stock exchange in India provided that
such certification is accredited by NISM
b. I n r e s p e c t o f p a r t n e r s a n d
representatives resident outside India,
from any other organization or institution
or association or stock exchange which
is recognized/ accredited by a Financial
Market regulator in that foreign
jurisdiction.

In case of applicants referred to
in para 5, the net worth
requirement shall be as under:
a. An applicant shall have a net
worth of not less than USD
15 million.
b. In case the IA is set up as a
subsidiary, the net worth
requirement is to be met by
the subsidiary itself.
However, if the subsidiary
does not meet the criteria,
the net worth of the parent
can be considered.
c. The IA/ parent entity shall
fulfil the aforesaid net worth
requirement, separately and
independently for each
activity undertaken by it
under the relevant
regulations.

An IA shall ensure
to conduct annual
audit in respect of
compliance with
Investment Adviser
Regulations and
these guidelines
from a chartered
accountant or a
company secretary.

However, certification from NISM shall be
mandatory for partners and representatives
of applicants who offer Investment advice in
relation to Indian securities markets.

Conclusion:
The reason for which SEBI has issued these
guidelines is two-fold:
i) to ensure that an Investment Adviser shall
maintain an arms-length relationship
between its activities as an investment
adviser and;
ii) to uplift the confidence of investors in availing
advisory services through Investment
Advisors and perhaps encouraging investors
to raise funds in international market at IFSC
which in turn shall lead to the efficient growth
of Indian economy.
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For more information & queries, please contact JPNR Corporate Consultants Private Limited (www.jpnrgroup.com)

Roshan Kumar Bajaj [FCA, CIFRS]
He is a Director in JPNR Corporate Consultants Private Limited which is a
business advisory and consultancy company, incorporated under Companies
Act, 2013. The company is engaged in providing services related to Goods and
Services Tax, advisory services to International Financial Service Centre
[Gujarat International Finance Tec-City (GIFT)]. During his association with
Deloitte earlier, he has gained rich experience in providing Audit and Assurance
services to various large Corporate including Telecom, FMCG, Cement,
Consumer Appliances, Port, Healthcare, Hospitality sectors, Steel, Mining etc.
He has expertise in providing services relating to IFRS and Ind-AS also and has
handled domestic and international projects for the same. He also contributes
to various articles relating to his domain.

The article is
co-authored by
CS Jhalak Jain
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MISTAKES DON'T MATTER
By Rahul Rathi
Chairman and Fund Manager
Purnartha Investment Advisers (Purnartha) Pvt. Ltd.

C

ovid and the current market situation has created a lot of
questions about stock markets running ahead of the real
economy. A presentation named “Anatomy of a
recession” which has analyzed recession over a 100 years and
current macro question is available at https://www.leggmason.
com/global/campaigns/anatomy-of-a-recession.html
While I am currently fully invested in the markets with a bullish
view. No investment thought process or style is complete
without discussing risks. Some of them include US fiscal
deficit, Markets volatility, GDP growth uncertainty, technology
impact and the list goes on. I equate this to me being like the
seven blind men and the elephant story. Every time there will be
a different risk and that has the potential to create loss of capital
or mistakes. My view is to invest based on the principle of
maths (compounding) in the stock market. To me it means time
in the market vs timing the market. The key risk parameter that I
track for different styles is recovery days to come back to the
previous peak. If the recovery days deteriorate then I know that
my capability/ style needs upgradation. Building data
references for many styles help.
The last few years have been a volatile time for the markets in
India. Demonetization, GST, ILFS and now Covid means that
financial market participants like myself need a framework to
manage volatile times. Robust framework for me simply means
a set of historical data points to support a portfolio where my
fears come true and I still beat the index with lower volatility.

finance sector from the start of 2018. My learning was that
when a sector is underweight in the index it is best to avoid
the sector specially the midcap/small cap names in the
sector.
2) Momentum matters for weights - once you are part of the
index then weights are determined by free float. If there is
momentum in that counter then it will get higher weightage.

Robust framework for me
simply means a set of
historical data points to
support a portfolio where my
fears come true and I still
beat the index with lower
volatility.
To summarize, If the sector has poor relative business
performance, exit and for higher relative performing business
at a certain valuation, use momentum to decide weight. the
most important decision that I as an advisor makes is what
sector to avoid and this index does a bulk of the analysis for me.
If I know which sector to avoid then even mistakes are easily
forgiven. Weights adjusted for momentum will drive returns.
Details and Analysis of the index are below.

I decided to search/build for a framework that allows me to beat
NIFTY demonstrating with the following uncertainty. I chose
NIFTY as it had outperformed other broad indices with lower
volatility over 3 year, 5 year, 10 year period. The framework
should allow for the following fears.
1) No/low allocation to expensive darlings like Bajaj Finance,
Asian paints, Nestle, Pidiliteetc
2) Allow for mistakes like Yes bank, Punjab National Bank, Tata
Steel
3) Exit a stock before it goes up - example - Reliance before CY
2019
Yes, it is possible to beat Nifty and have lower volatility than
Nifty even with the above constraints. Nifty Value 20 is an index
that has all the constraints and still has beaten NIFTY and other
indices with lower volatility. I have shared the index details
below. My learnings from analyzing this index are below.
1) This index does an amazing job of avoiding sectors where
performance (ROCE) have reduced relative to other sectors
in the NIFTY. For example the index was underweight
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Performance vs Nifty 50:
Following data is taken from the NSE Oct-20 factsheet and our
Purnartha platform:
Nifty Value 20
Index Returns
Price Return
Total Return
Statistics
Volatility
Beta (Nifty 50)
Max Drawdown
Recovery Days
Fundamentals

Oct-19 to
Oct-20
3
5.3

CAGR
Oct-15 to
Oct-09 to
Oct-20
Oct-20
9.9
11
12.1
13.1

Oct-19 to
Oct-20
26.8
0.77
30.1
99

Oct-15 to
Oct-20
17.1
0.82
31.2
121

Oct-09 to
Oct-20
17.2
0.84
31.2
121

P/E
21.6

P/B
2.9

Div. Yield
3
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Oct-19 to
Oct-20
-2
-1

CAGR
Oct-15 to
Oct-09 to
Oct-20
Oct-20
7.6
10.1
9
11.5

Oct-19 to
Oct-20
30.8
1
38.4
NR

Oct-15 to
Oct-20
18.1
1
38.4
NR

Oct-09 to
Oct-20
17.5
1
38.4
NR

P/E
31.9

P/B
3.3

Div. Yield
1.4

Nifty 50
Index Returns
Price Return
Total Return
Statistics
Volatility
Beta (Nifty 50)
Max Drawdown
Recovery Days
Fundamentals

The index has outperformed Nifty 50 on all the parameters over
the years. Over the 5-year period the NV20 index has returned
TR 12.1% vs 9.0% by Nifty 50. While demonstrating the higher
return the risk observed is lesser in terms of Volatility and Max
drawdowns and faster recovery. The index captures the
momentum better than Nifty 50, currently its weightage
towards IT sector is 45% (outperforming sector) and 0%
weightage to the financials (underperforming sector), whereas
Nifty 50 has 35% weightage towards financials and 17%
weightage towards IT sector. Exhibit 1 provides 5-year details
of sector and stocks.
Exhibit 1
Sector
AUTOMOBILE
BANKS
CONSTRUCTION
FMCG
IT
MEDIA
METALS
OIL & GAS
POWER
TELECOM

2015 2016 2017 2018 2019 2020
5.5
5.6 5.7
5.7
6.8 5.1
25.9 26.8 28.1
2.5
1
0
0
0
0
0
0 7.8
5
4.5 5.8
9.6 12.8 22.5
32.3 30.6 27.7 39.7 43.1 45.1
0
0
0
0
2.1
0
4.8
4.8
5
8.6 12.3 7.6
20.3 21.5 24.5 26.9 12.9
6
2.4
3.1 3.2
7.1
9.1 5.9
3.8
3.1
0
0
0
0

Name

Dec- Dec- Dec- Dec- Dec- Dec2015 2016 2017 2018 2019 2020

Axis Bank
BPCL
Bajaj Auto
Bank of Baroda
Bharti Airtel
Coal India
GAIL (India)
HPCL
HCL Technologies
Hero MotoCorp
Hindalco Industries
Hindustan Unilever
IOCL
ICICI Bank
Infosys
ITC

6.1
1.9
2.8
1.2
3.8
3.4
1.4
0
3.8
2.7
0
5
0
12.3
15.4
0
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5.8
2.5
2.7
1.1
3.1
2.9
1.6
0
3.5
2.9
0
4.5
0
11.2
15.3
0

5.7
2.4
2.7
0
0
2.1
1.9
1.9
3
2.9
0
5.8
0
12.1
12.4
0

0
2.1
2.7
0
0
3
2.4
1.4
4
3
0
9.6
2.5
0
15
0

0
3.7
3.9
0
0
3.8
2.1
0
5.8
3
0
12.8
3
0
15
0

0
2
2.6
0
0
1.6
1.1
0
6.3
2.5
1.7
12.7
1.4
0
15.8
9.9

JSW Steel
Larsen & Toubro
NTPC
ONGC
Power Grid Corp
Punjab National Bank
Reliance Industries
State Bank of India
Tata Steel
TCS
Tech Mahindra
Vedanta
Wipro
Yes Bank
Zee Entertainment

0
0
2.4
3.5
0
0.7
13.6
5.6
1.4
10.2
0
0
2.9
0
0

0
0
3.1
3.9
0
0
13.5
5.9
2
9.5
0
0
2.3
2.9
0

0
0
3.2
3.3
0
0
15
6.9
2.9
8
1.9
0
2.4
3.5
0

0
0
3.7
3.4
3.4
0
15.1
0
2.9
14.6
3.3
2.8
2.8
2.5
0

2.6
0
5
4.1
4.2
0
0
0
3.3
14.5
4.4
2.6
3.4
1
2.1

2.1
7.8
2.9
1.6
3
0
0
0
2.1
16.2
3.4
0
3.5
0
0

Nifty Value 20 Index Methodology:
The Nifty 50 Value 20 Index (NV20) comprises the 20 stocks
selected from the Nifty 50 universe. Stocks with high ROCE
(40% weight), low PE (30% weight), low PB (20% weight) and
high dividend yield (10% weight) are shortlisted from the Nifty
50. The stocks with the top 20 “value rank” are chosen to be
part of the index. The index is calculated using free float market
capitalization methodology and has a base date of January 1,
2009 indexed to a base value of 1000.
At the time of rebalancing of index, the weightage of the index
constituent is capped at 15%. Weightage of such stock may
increase beyond 15% between the rebalancing periods. The
portfolio is reviewed annually but with quarterly compliance
checks. If a stock from the top 20 is still part of the top 30 upon
review, it will be retained in the portfolio to minimise churn. If
there is a new entry within the top 5, then the bottom stock in
the existing portfolio will be replaced with it.
Essentially, it comprises companies that offer the most value
among the Nifty 50 stocks. This is evident in the average priceto-earnings or price-to-book multiple of the NV20 Index relative
to the Nifty 50. The value index also offers higher dividend yield
than Nifty 50 Index.
The index has more concentration towards criteria fulfilling
sectors rather than diversification as represented into Nifty 50.
Rahul Rathi is the Chairman and Fund Manager at Purnartha Investment
Advisers (Purnartha) Private Limited. He has over 20 years of investment and
risk management experience gained from working with global financial
institutions in New York, London and Asia.
For over 10 years, he has designed and driven the Purnartha Investment
philosophy of long-term wealth generation and has an audited, stellar
performance track record. The Purnartha Portfolio has delivered a 37.30% CAGR
versus 10.1% of NIFTY from April - 2009 till March - 2020.
He is an active contributor in society and is a trustee on Pune Blind Men’s
Associations H.V Desai Eye Hospital and Laxminarayan Devasthan trusts. He is
an academic expert on Kaveri group of Institute’s College.
He has a Master’s in Industrial Administration from the Carnegie Mellon
University and BE in Polymer Engineering from the University of Pune.
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REAL ESTATE AND BEYOND:
IN THE YEAR 2021
By Farshid A Cooper
Managing Director, Spenta Corporation

T

he year 2020 has been a difficult
year for economies across the
globe. The Coronavirus
pandemic has hit the global markets
hard and most countries are still
grappling from its on-going effects. The
virus is not over yet and scores of
nations across are witnessing a rising
second wave of infections. It is thus
tough to say when things will get back
to normal, but people have been
adapting to the new norms and are
learning to live with the virus. India
opted for an extensive lockdown period
that put daily life on hold for months.
Businesses and transport continue to
remain closed in seveal parts of the
country and people areforced to stay at
home. All sectors faced a major
setback and real estate wasno
different. Labourers working at
construction sites and other building
projects were unwillingly forced to
return to their homes in villages and a
large part of this reverse migration was
the result of poor communication and
mass hysteria which instilled an
exaggerated sense of fear among
these migrants. New launches in the
sector declined while unsold
inventories and stalled construction
worsened the situation for developers
across all markets in India.
As we near the end of 2020 and the
case count in India witnesses a steady
decline, many are trying to resume
daily activities with a sense of caution
but more importantly a sense of
compulsion. Further, it’s obvious that
many have now realized the
importance and value of owning a
home and therefore there is an
increased interest in home ownership.
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Work-from-homecompulsions, online
education, video-based medical
consultations, an increase in ecommerce and business-related video
conferencing and webinars, are all
reasons why the demand for
residential homes in major cities in

With India currently
being under limited
lockdown
restrictions, there
is an increase in
buying patterns
with major realty
hotspots
witnessing
aggressive sales
during the festive
season. Keeping
this momentum up,
there are certain
trends that are
going to dominate
the realty sector
for many months
to come.
India is increasing. With India currently
being under limited lockdown
restrictions, there is an increase in
buying patterns with major realty
hotspots witnessing aggressive sales
during the festive season. Keeping this

momentum up, there are certain trends
that are going to dominate the realty
sector for many months to come.
1. Digitization: The realty sector was
quick to adapt to a digitized pattern
of working with increase in online
sales and virtual tours as
consumers couldn’t step out of their
houses. The crisis has unwittingly
shown us that there are varied and
cost-effective ways to conduct
human activity. The world has
now stepped into a zone of digitalirreversibility. The real estate
market will adjust accordingly
and will feel the impact of
digitisation; whether it is
transactions, capital deployment,
property management, virtual
tours, or even the consumption
patterns, digitisation will dominate
most of these processes. There are
also innovations with respect to
Artificial Intelligence (AI) & Virtual
Reality (VR) in this sector that are
pushing the boundaries and
enhancing customer experience.
2. Affordable Homes: Over the past
few years, the affordable housing
sector has been given a push by
several government initiatives. A
considerable portion of India’s
workforce in the organised sectors
is from Tier II and Tier III towns.
Most of these people have been
forced to leave their temporary
rented settlements in Tier I cities
and go back to their hometowns.
This will lead to an increase in
demand for affordable housing in
these Tier II and Tier III areas. Also,
schemes such as the Pradhan
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Mantri Awas Yojana implemented to
push affordable housing, will prove
beneficial for home buyers and
builders. The incentives for
developers such as subsidies, tax
benefits, and institutional funding
along with the standardisation of
the very definition of affordable
housing, and reduction in GST rates
have paved the way for healthy
investment in this sector.
3. WFH residences & revamped
commercial realty offerings: With
work from home becoming such a
major part of everyone’s lives,
developers will now look to
capitalise on this trend. New home
decors will incorporate specially
designed WFH spaces. One the
other hand, commercial real
estate is set to undergo an ever
bigger transformation; growing
beyond just ‘location’ and ‘value
proposition’, the industry is now
focussing on finer details such as
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‘transparency ’ and ‘customer
experience’. Social distancing has
led to a push for developing more
and more contactless technology,
hence, business models will now
be backed by technological
offerings which are tailor made for
customers.
4. Lucrative Investment Prospects:
This is the right time for investment
in the realty sector as developers
are offering cheaper rates for
best properties to clear unsold
inventories. Further, interest rates
on home loans are extremely
attractive at the moment making a
good time for residents as well as
NRI’s to take the plunge.
Though the real estate market has
suffered during this pandemic, there
are green shoots of recovery which are
visible with the start of the festive
season. It is important that COVID-19
cases in India continue to show a

decline which in turn would help more
activities to open up and ultimately
push the economy towards recovery.
Recent news of successful vaccine
trials will only continue to improve
sentiment. There are high hopes from
the upcoming budget of 2021-2022
which shall focus on reviving the
stalled economic sector.

Farshid A. Cooper joined the organization in 2008
and has served as a Director since then. Prior to
joining Spenta, Mr. Farshid Cooper spent three years
as an investment banker with J.P. Morgan Securities
in Mumbai and New York. As a part Spenta, he has
used his experience and knowledge to bolster the
company's position in the banking and investment
fraternity.
He leads all aspects of the business from strategy to
operations and is responsible for company’s
construction portfolio and ensuring quality and
timely delivery
He holds a Bachelor's degree in Management from
Mumbai University and an MBA in Finance &
Entrepreneurship from the Indian School of Business
(ISB), Hyderabad, and the Leonard N. Stern School of
Business at New York University (NYU).
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INVESTING IN A
POST COVID WORLD
By Shweta Jain
Founder & CEO, Investography Pvt. Ltd.

W

e are all getting familiar with the post covid world, be
it voluntarily or unhappily; but we are slowly
accepting this as our new normal. A world where we
are away from loved ones, a world where making or being with
friends is a bigger risk than usual, a world where nothing is
certain anymore.
But this brought a perspective that we lacked earlier probably. A
perspective where our notions of the world was challenged. A
perspective where we are more empathetic and a perspective
where our freedom isn’t taken for granted by us.
But what does it mean for businesses and how does it affect
investing? Very directly and very strongly, I argue.
The world as we know it has changed and yet, we cling on to the
past. Be it our lifestyles or the way we invest.
The business models have changed, the things we use and how
we use them have changed. Be it attending schools or having
meetings. Everything has changed, and people who argue
things will go back to the way they were, well, I wouldn’t hold
my breath. Things are never going back the way they were.
Period.
New businesses, new ways of conducting old businesses is
going to be the norm. If you thought change was fast before,
you’re in for a rude surprise. Change is now going to be at the
speed of a bullet train!
From an individual point of view, what is the new normal looking
like?
• Reduction in incomes
• Job security no more
• Less travel/ vacations
• Less outings/ social gathering
• More work from home
• Less expenses?
• Portfolio mis match
• Sectors/ Businesses that survive and thrive
Fall in incomes isn’t surprising anymore, while a lot of
businesses have brought back income levels to pre covid times,
in my humble opinion, the worst isn’t over yet and this gesture
may have been a little premature.
You may be the best employee of your team, but your job
security isn’t guaranteed anymore, The whole team itself may
be dismantled and not just due to financial stress, just that the
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business your company is in, might have changed or the model
might have changed and hence the best employee of a
redundant process isn’t needed anymore. So, job security is a
reality of the past. What does it mean then for buying homes,
taking loans, committing to EMIs et al, all of these businesses
(financial, banks, real estate) will be impacted- sooner or later,
less or more. But impact, they will. Some people may enjoy
more power, more salaries than a lot of them. So while a lot of
people may be jobless, some may be more in demand than ever
before.

The business models have
changed, the things we use
and how we use them have
changed. Be it attending
schools or having meetings.
Everything has changed, and
people who argue things will go
back to the way they were, well,
I wouldn’t hold my breath.
Things are never going back
the way they were. Period.
We would travel for work, for vacations at the drop of a hat.
Today, with the way meetings are held-online, there isn’t a need
to travel urgently - or to meet that one important client. Online
meetings are a way of life now, acceptable way of meeting new
or old people, important or regular people! All meetings online
are now acceptable, what does this mean for the hospitality and
the travel industry? Work from Home is an acceptable way of
working, in fact work from anywhere is an acceptable way now.
So, what does it mean for the commercial space industry?
What does it mean for coworking spaces, which till earlier this
year were touted as the new way to work! Anyone and
everyone were starting a coworking space.
People would go out lesser, get togethers will be fewer and
gatherings will be smaller. So, what does it mean for the retail
industry, wedding industry, restaurants etc.
This also means less expenses for individuals. A lot of people
have moved back to home towns, leaving their rented spaces in
towns and cities and cut down living costs. Their incomes may/
may not have come down, thereby increasing savings. This
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means they can invest towards a better future, achieve
financial independence faster and live a more meaningful life
even while working as they get to spend time with parents and
family rather than living alone in the city. Closer to the roots also
so to speak.
It is time to evaluate one’s portfolio keeping in mind the new
reality, of the world, of our world too.
Step 1: Emergency fund of 12 months expenses
Step 2: Keep a good amount invested for long term- equities
Step 3: A cushion of debt be it EPF, PPF, debt mutual funds, PO,
FDs et al
Step 4: Exposure to gold- between 5 and 10%, do not go
overboard with this asset class just because it has
done well in the past
Step 5: Health insurance
Step 6: Adequate Life insurance

And finally, don’t give in to pressure/ complicate things
unnecessarily, follow these instructions and make your money
management strategy simple!

Once you have these 6 steps completed, you will be at much
more peace with yourself than before and be able to focus on
what is important to you.
Maintaining a liquid fund of 12 months expenses gives you
freedom like no other; it gives you peace of mind, it enables you
to invest for longer tenures, it helps you keep your cool in case
markets moved down, because you no longer worry about the
next few months. You can also use some of this money in times
of downturn to build on the equity portfolio. The cushion this
emergency fund gives you is phenomenal.
Investing for long term cannot be understated, do not keep
“everything available just in case I need it tomorrow”. Lock in
funds for long term be it equities, be it PPF whatever product
suits you because this is what will give you long term growth.
Gold, while has shone this year like never before, the exposure
should be long term in nature. And between 5-10% of a person’s
asset allocation should be in gold.
Health insurance and life insurance: This has become more
important than before. It is paramount that life and health are
not just covered but adequately covered. Just a cover for the
sake of having a cover isn’t going to cut it anymore as a onetime illness could otherwise wipe out a lifetime of savings/ set a
family behind a few years.
When you invest in equities, you have a whole bunch of options,
remember if you’re a first-time investor- stick to large cap. Give
it time. Equities need at least 5 years to see good returns.
Midcap and small cap need more time- 7 years at least. So,
invest in them knowing these. Also remember, just because you
have all these categories available doesn’t mean you have to
invest in all! We have the temptation to keep moving from one
stock to another or one fund to another or just invest in all
possible categories there are. Avoid this temptation, this itself
will add to your return. Staying invested in a well-diversified
portfolio over long tenures help give the portfolio a certain
panache and sanity that moving in and out of schemes does not.
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WHY THE ‘POST LOCKDOWN’
PERIOD IS THE RIGHT TIME TO
INVEST IN REAL ESTATE?
By Ayush Aggarwal
CIO (Chief Investment Officer), SMC Private Wealth

T

here can be no denying the fact
that the global pandemic due to
COVID-19 virus spread and the
subsequent lockdown created a
difficult time for the entire business
community in the country and around
the world. Real estate in India was no
different and suffered immeasurably.
However, now that the lockdown has
been lifted by the government, it is just
the right time to invest in real estate.
This can be understood from
the fact that real estate, post
lockdown has witnessed a surge in
demand with home ownership is
gaining considerable acceptance. The
demand for affordable home has also
increased post lockdown as more and
more people prefer safe investment.
Millennials, post lockdown have also
shown an inclination of purchasing
home rather than going for rented
accommodation.
Let us look at some of the reasons that
make investing in realty, a worthy
option.

flat. However, this thinking seemed
to have undergone marked transformation post lockdown. Millennials
now prefer to have a home of their
own. The sense of security that
physical asset brings, particularly in
the times of crisis, can be termed as
the major reason behind this change in
thought process.

Instead, the demand to buy an
affordable house has perked up as
people mostly want to take care of
their present needs only. Needless to
say, therefore that post lockdown
provides people with a wonderful
opportunity to invest in this segment
as lots of options are available with
best offers.

Ever since
lockdown has been
lifted people have
started returning to
their workplaces
and there is every
chance of this
number growing in
times to come. So,
the demand for
more flats is going
to increase in the
coming days.

Reduced Property Prices
Builders are forced to reduce prices to
sell the inventory. This presents a
wonderful opportunity for investors
who can lay their hands on some of the
better deals post lockdown. Moreover,
in an attempt to woo the customers,
builders have also come up with
attractive offers. These include
innovative payment plans and giving
freebies like free parking space, home
appliances etc. to the buyer.

Increase in demand
Ever since lockdown has been lifted
people have started returning to their
workplaces and there is every chance
of this number growing in times to
come. So, the demand for more flats is
going to increase in the coming days.

More people prefer ready-to-movein homes
Buyers in the post lockdown period
prefer ready to move in property.
Builders also understand this and are
therefore willing to come up with more
options in this segment to fulfil the
customer requirement.

Millennials inclined towards home
ownership - Post Lockdown
Millennials earlier were in favour
of a rented accommodation as they
did not want to spend a large chunk of
their finances in procuring a new

Demand for affordable homes has
Increased Post Lockdown
The number of people with a higher
budget for their homes has decreased
as most do not want to spend a large
amount of money in an uncertain time.
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The loan’s available at Lower
Interest Rates
Banks are offering loans at an all time
low rate, post lockdown. So, if you
want to purchase an apartment for
yourself then now’s the time to opt for
a home loan at the lowest possible
rate and realize your dream.
Investing in Real Estate post
Lockdown is Safe
Investing in real estate post lockdown
is believed to be a safe investment.
The property purchased can be used
by the individual to live in it or they can
put it on rent or sell it off. Reduced
property and loan rates ensure that
one does not suffer from lack of funds
and can spend on the property of
choice post lockdown.
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Free movement Post Lockdown
The movement was largely restricted
during lockdown which made it
difficult for people to physically see
and inspect the property they want to
purchase. However, post lockdown
the restriction on movement has been
lifted and it is now easy for people to
visit the property they want to buy.
This has restored confidence in the
hearts of people and they are willing to
invest in real estate with confidence.
Final Thoughts
Stable property prices, the lowest
interest rate in many years, numerous
ready to move in property options as
well as near completion projects are
some of the great reasons to go for
your dream home now or look for a
great investment opportunity.
It must be understood that COVID-19
pandemic disrupted the commercial
activity and led to an economic
meltdown which led to the lack
of availability of resources and
construction services. However,
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with lockdown being lifted the
situation has changed for better as
slowly but surely the construction
work is coming back on track and is
showing the resolve that sooner than
later the situation will be back to
normal.
The situation now is not as grim as it
was during the lockdown. Both the
developers as well as the banks
understand this and are therefore
offering attractive deals to people.
Best festive offers, flexible terms and
friendly approach - Builders are out to
get your attention. Over that RERA
based rules ensure that customer
interests are protected and customers
are getting into the right project with
the right information at their
discretion. The industry in general
with other industries has seen a
positive movement towards more and
more people buying new properties
and investing with confidence. The
current times have also helped in
removing or at-least minimizing the

gap between being able to buy a
property and be able to afford it too,
long-term. Multiple offers from the
bank and the builder also ensure that
in the current times, your pockets are
not emptied by the decision.
All this makes Post Lockdown just
the right time to invest in Real
Estate! One should look into making
an informed decision and investing
with confidence or taking the first
steps towards buying their own dream
home.
Ayush Aggarwal, CIO (Chief Investment Officer) SMC Private wealth, Director - SMC Real Estate
Advisors Private Limited, Director - Moneywise
Finvest Limited. He 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.
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GETTING UP TO SPEED WITH THE
ESSENTIALS OF INDEX CONSTRUCTION
By Koel Ghosh
Head - South Asia
S&P Dow Jones Indices
hy choose index investing?
Ye s , t h e m e r i t s o f
diversification and low cost
are usually factored in, though one
critical benefit that many do not realize
is the transparency that is provided in
the methodology of an independent
index provider. To understand what
goes into the design and methodology
of an index, it’s important to note that
it’s not a random pick of securities to
represent the index’s concept or
design. So ,let’s skim through some
basics of index construction.

W

complex formula that runs that magic
number? The key concept to
understand index calculation would be
the index divisor. In a capitalizationweighted index, wherein the portfolio
consists of all available shares of the
stocks in the index, the total value will
be a large number (e.g.,the floatadjusted market value for the S&P
500® is a figure in the trillions of U.S.
dollars). Hence, to make it easy, the
number is scaled down by dividing the
portfolio market value by a factor,
usually called the divisor.

Indices offer a wide range of options
whereby their calculation methods
might vary. Most equity indices are
market-cap weighted and float
adjusted, where each stock’s weight in
the index is proportional to its floatadjusted market value. Some equity
indices are price-weighted indices, in
which constituent weights are
determined solely by the prices of the
constituent stocks in the index. An
example would be the Dow Jones
Industrial Average®. Then there are
equal-weighted indices in which each
stock is weighted equally in the index.
There can be restrictions placed in the
index where certain constituents are
assigned a minimum or maximum
weight, and this can be applied
to sectors as well. A few more to
add to the variety are options include
leveraged and inverse indices, which
return positive or negative multiples of
their respective underlying indices,
dividend indices, which track the total
dividend payments of index
constituents, and the list goes on.

Index providers do
not create the
passive products,
and hence there is
complete
independence and a
lack of bias to the
passive product
offered by a product
provider. For the
product provider as
well, they can
impress upon the
neutrality of the
product, as the
underlying design is
based upon the
index provider’s
methodology.

A common query among many is how
exactly is an index calculated? Is it a
simple average, or is there some

An index does not behave like a
portfolio, as a stock that is added to or
deleted from an index would not result

42

in the index level changing, in contrast
to a portfolio’s value that would usually
change to reflect movements in its
holdings. To ensure that the index’s
value, or level, does not change when
stocks are added or deleted, the divisor
is adjusted to offset the change in the
market value of the index. Thus, the
divisor plays a critical role in the
index’s ability to provide a continuous
measure of market valuation when
faced with changes to the stocks
included in the index. In a similar
manner, some corporate actions that
cause changes in the market value of
the stocks in an index should not be
reflected in the index level.
Adjustments are made to the divisor to
eliminate the impact of these corporate
actions. There is a large range of
different corporate actions, from
routine share issuances or buybacks to
less-frequent events such as spin-offs
or mergers. The index provider details
the impact of such corporate actions in
their methodology document. The
application of changes depends on the
type of index and the need for the
adjustment with respect to the
announced corporate action.
Furthermore, index providers list the
rebalancing schedule of the index so
that the index is consistent with the
methodology.
Index providers do not create the
passive products, and hence there is
complete independence and a lack of
bias to the passive product offered by a
product provider. For the product
provider as well, they can impress
upon the neutrality of the product, as
the underlying design is based upon
the index provider’s methodology.
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Exhibits 1and 2 provide a sample of different index types and their trends.
INDEX TYPE

RETURN (%)
1-Month .3-Month
1.69
17.77

INDEX

Price Weighted

Dow Jones
Industrial Average
S&P 500 1.25X
Leveraged
Leveraged Daily
Index
S&P 500 Dividend
Dividend
Aristocrats
Equal Weighted S&P 500 Equal
Weight Index
Market Weighted S&P 500

ANNUALIZED RETURN (%)
1-YEAR 3-YEAR 5-YEAR 10-YEAR
-2.96
6.53
7.94
10.2

YTD
-9.55

2.18

25.01

-6.71

4.49

9.43

9.7

13.99

0.94

16.9

-10.94

-2.94

5.35

6.49

10.96

1.38

21.06

-11.77

-5.34

3.31

5

10.46

1.84

19.95

-4.04

5.39

8.56

8.49

11.64

Source: S&P Dow Jones Indices LLC. Data as of July21, 2020. Past performance is no guarantee of future results. Table is provided for illustrative purposes
and reflects hypothetical historical performance. The S&P 500 1.25X Leveraged Daily Index was launched Oct. 24, 2017.

Exhibit 2: Performance Comparison
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Koel Ghosh is the regional head of South Asia for S&P Dow Jones Indices (S&P DJI). Koel leads the regional commercial efforts and actively educates and advocates for
passive investing. She explores new markets and works with market participants to offer suitable solutions.
Her previous experience in the asset management and financial industries add to her in depth knowledge in that space. She contributed to the growing Indian asset
management industry through her marketing and sales roles at IL&FS Mutual Fund and UTI Asset Management Company. At Thomson Reuters, she further extended her
business development skills in the financial data industry.
She additionally heads up the business initiatives in India and serves as Managing Director and Chief Executive Officer of Asia Index Private Limited (a BSE and S&P DJI
venture).
She was recognized by AIWMI as one of the top 100 women in finance in India in 2019. She is a Chartered Accountant.
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INDIA’S PRIMARY SECTOR:
IMPORTANCE AND ISSUES
By Professor Piya Mahtaney
Economist / Author
Introductory Exposition
Over the preceding few months, I have been
writing about the various aspects of
geopolitics given the fundamental shifts
underpinning it. This article though is about
the criticality of the primary sector for India,
the series on geopolitics will continue next
year however the reason for the focus of the
present discussion is actually the recently
concluded U.S election. Understandably
most would not see the connect between
two distinctly different subjects, that said it
is also true that in a palpably graphic sense
the American electoral campaign unravelled
before the world that even a resilient
democracy such as the U.S is not insulated
from the dangers of polarization.
Fortunately, the country’s resilience
resulted in an outcome that would prevent a
further onslaught on its democracy,
(although attempts to do so continue even
as I write this.)
America’s recent experience in so far as its
political system is concerned sends out a
message that rings round and clearwhich is
that polarization has an unduly high cost in
terms of the economic, social and political
downside that it brings with it and averting
it is thus crucial. In the Indian context it is
evident that reducing polarization entails a
revival of the rural economy in particular an
improvement in the incomes and prospects
of the small and marginal farmer.
India
The country reels from the onslaught of
prolonged COVID induced slowdown that
has resulted in sharp contraction of
economic growth estimated to be in the
range -10 percent to 23 percent. Notably
GDP growth rates had begun to decline even
before the lockdown, the repercussions of
which have amplified the economic
slumpover the preceding six months. The
outcome is a precipitous decline in
incomes, consumption and demand
andgiven the exigencies that emanate from
this it becomes crucial to revitalize the
primary or agricultural sector.
At the outsetit is important to highlight that
doubling farmer’s income has been one of
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the objectives of India’s economy policy for
the preceding few years. Interestingly one
of the main observations of the Report on
Doubling of Farmer’s Income (DFI) (
September 2018)* is, “It is the ability of the
system to enable the farmer to capture and
accrue the best possible value out of all that
is produced, supported by both marketing
and nonmarketing sub-systems that
operate at different stages of the integrated
value chain.” The purpose of monetisation is
to capture the best possible value of the
produce for the farmer, once harvested....’’

The service sector
has been often
described as the
engine of growth
during India’s post
liberalization period
and it is undeniable
that it was driven by
the expansion of
manufacturing
activity.
In numerous ways rhetoric about the
primacy of the agricultural sector and for
that matter the rural economy in entirety is
sharply contradicted by the persistent
constraints confronting this sector.
Rebooting India’s growth is closely
interlinked with resolving what may be
described as a `structural crisis’ in the
primary sector is obvious given that it finds
itself in the vortex of numerous constraints
such as an infrastructure deficit,
indebtedness, climate vagaries to mention
a few and all of which put into jeopardy the
livelihood security of the farmer in particular
the marginal and small farmer. Investing in
this sector needs to be an important policy
priority moving on andit would not be wrong

to assert that reversing the economic
slowdown is incumbent on doing so.
For the preceding four decadesthe
Indiagrowth story is characterised by a
paradox which is that although agriculture
and allied activities contribute 15 percent to
GDP it provides employment to about over
40 per cent of the population. One
consequence of this has been that a bulk of
the productivity gains that have accrued to
the Indian economy since the beginning of
the 21st centuryemanated from within
sector productivity gains rather than a
reallocation of labour from less to more
productive sectors. According to estimates
the contribution of labour reallocation to the
increase in productivity has been about 1.5
per cent. Clearly this is indicative of the
large expanse of disguised unemployment
and low levels of investment in the
agricultural sector.
According to estimates cited by the DFI
committee report over the period 1993-94
to 2002-2003 the average annual growth
rate of the agricultural sector and allied
activities was 2.9 per cent. Over the period
2003-04 to 2007-08 GDP growth rate on the
aggregate was 7.2 per cent and notably
during this span the primary sector also
increased at an average rate of 3.2 per cent.
This is one among many instances which
corroborate that although over time the
contribution of this sector to GDP may have
reduced its role in driving GDP growth on the
overall remains significant. Furthermore the
average income of an agricultural household
during July 2012 to June 2013 was as low
as Rs.6, 426, as against its average monthly
consumption expenditure of Rs.6,223 and
about 22.50 per cent of the farmers live
below official poverty line.
A better grasp of the underpinnings of
growth requiresan understanding of
intersectoral linkages between the
agricultural, industrial and service sector. It
is these linkages that indicate potential
growth multipliers and factors which deter
the same from working. Simply stated
intersectoral linkages means that the output
and income of one sector determines
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demand and in another and it is this
interdependence that has a profound impact
on the growth dynamic of a nation. (There
has been some empirical work about this
aspect but much more is required for a
nuanced understanding of the subject).
According to an occasional paper* by the
RBI (2009)demand linkage of the agricultural
sector was stronger with the industrial
sector than with the services sector. It cites
that demand for industrial goods arising from
agricultural sector has increased more than
five-fold from 0.087 in 1968-69 to 0.466 in
2003-04. Although by a smaller extent a rise
in agricultural income has also increased the
demand for services sector by more than
three-folds from 0.035 in 1968-69 to 0.123 in
2003-04.Evidently the resultant demand for
manufactures by the primary sector has
fallen far short of what it would have been
(given the linkage) if incomes in the
agricultural sector had increased.
The service sector has been often
described as the engine of growth during
India’s post liberalization period and it is
undeniable that it was driven by the
expansion of manufacturing activity. The
demand for service sector output such as
transportation, communication, hospitality,
warehousing, banking and allied financial
services increases with a rise in income
which basically means that service sector
output has a high elasticity of demand.
Logically it follows that an increasing growth
of agricultural sector output and incomes
would have provided a fillip to the demand
for service sector output and its growth
multiplier would have been much higher
even though the inter sectoral linkage
between the primary and the services sector
maybe lower than that between the primary
and industrial sector. Among others a
distinct manifestation of this is that despite
being cognizant of the importance of agro
based rural industrialization industrial policy
in India has whittled down its priority to the
sector. As a matter of fact by the early
nineties there was hardly any importance to
agribusinesses and defunct public extension
services, declining or stagnating levels of
public expenditure, fragmented supply
chains (riddled on many instances with
discontinuities) characterized the rural
economy.
One of the main empirical findings thus of the
study cited by the RBI working paper is, “...
this pattern of India’s growth needs a more
careful re-examination for its sustainability
and other macroeconomic and distributive
implications. Prima facie, it appears
reasonable to argue for a more synchronised
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sectoral growth of the Indian economy since
this would create/expand the market of
commodities and services produced by each
sector.’’
The criticality of the revitalizing the
agricultural sector for reviving demand can
also be illustratively depicted when we
revisit a fundamental axiom of consumer
demand which was enunciated by Engel’s
law which analyzed the changing
composition of expenditure in response to
increasing levels of income and arrived at a
general inference that as income levels rise
the proportion of expenditures on food
decreases (although amount spent may
actually increase) and that the proportion of
spending on education, health, recreation
and the like increase. The small and marginal
former constitute a sizable proportion of the
farming community in India and as a matter
of fact there has been a reduction in the
share of medium and semi medium sized
holdings over the period of 1980-81 to 201011. Consequently there has been an increase
in the number of marginal and small holdings
to the tune of an addition of 51 million
holdings over the preceding three decades.
As the DFI committee report explains,”...
Any policy focus on agriculture should
accord priority to improving the conditions of
marginal and small peasants. The initial
promise of agrarian reforms was to
distribute land to the landless and provide
title of ownership to the cultivators.
However, unfortunately India’s agrarian
reforms did not ensure egalitarianism in the
agricultural community.
Broaching the subject of reform takes us to
the recent enactment of farm reform
legislation a matter that has elicited
contentious debate which continues even at
the time of writing this article. Even as one
sifts out the main issues from the politics of
it all the imminent question which arises is
whether a piecemeal approach to the long
impending imperative of farm reform will
enable farmers to improve their bargaining
position and be less vulnerable. Not really
because empowering the farmer in
particular the marginal and small farmer
requires a comprehensive approach. As a
matter of fact the National Commission on
Farmers which was chaired by Professor M.
S Swaminathan Committee submitted its
reports over the period of 2004-2006 which
provide a detailed enumeration of measures
that farm reform dovetails. Notably there is a
fair degree of concurrence (politically and
otherwise) that these steps should be the
basis of any farm reform strategy that India
pursues.

In brevity a multi-pronged strategy of
primary sector development would be
based on addressing four concerns which
are:
1. Sustainability of production.
2. Monetisation of farmers’ produce.
3. Reinforcing extension services.
4. Recognizing agriculture as an enterprise
It is unlikely thus that in the absence of
definite steps towards implementation of
the Model APMC act and to ensure that
farmers will get at least the Minimum
Support Price (MSP) for their produce the
impact of present farm reform legislation
would in all likelihood be counterproductive.
Conclusion
Mitigating economic backwardness has
been associated with the predominance of
the industrial sector that said empirical
evidence across developing countries does
demonstrate that taking the focus away
from the primary sector impedes poverty
reduction initiatives and limits growth. In
retrospect an important insight in the Indian
context is that if economic liberalization was
infused with a higher degree of pragmatism
in the agricultural sector it is likely that it
would have bolstered incomes and
employment which would have resulted in a
stronger and more resilient economy.

*Empirical Investigation of the Inter-Sectoral Linkages in
India and it is by Rajesh Gunjeet Kaur, Sanjib Bordoloi and
Raj Rajesh).
• https://rbidocs.rbi.org.in/rdocs/Content/PDFs/
2GKA010210.pdf
• http://farmer.gov.in/imagedefault/DFI/DFI_Volume
_14.pdf
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COMPLIANCE REQUIREMENT FOR
THE MONTH OF DECEMBER - 2020
Compiled by CA Kamlesh P. Mehta
(B.Com, FCA, DISA)

M/s. Kamlesh P. Mehta Associates
Due Date

Particulars

Authorities

NSE/ BSE

Introduction of penalty for short reporting of pick margin

01.12.2020

NSE/ BSE/ MCX

Introduction of penalty for late/ non submission of data towards ‘Cash & Cash

01.12.2020

Equivalent Balances and Bank Accounts balances.’
BSE

Uploading of client funding reporting for the month of November, 2020.

01.12.2020 to
07.12.2020

All Exchanges

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

05.12.2020

respective exchanges)
PMS

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

07.12.2020

November, 2020
Income Tax

TDS Payment for the Month of November 2020 for Corporate and Individual.

07.12.2020

NSE

Uploading of client funding reporting for the month of November, 2020.

07.12.2020

All Exchanges

Uploading clients’ fund balance and securities balances by the stock brokers

07.12.2020

on stock exchanges system as per SEBI circular of Enhanced supervision for
the month of November, 2020
Depositary

Investor Grievances (Report) • CDSL & • NSDL

10.12.2020

MSE

Uploading of margin funding file for the month of November, 2020

15.12.2020

Income Tax

Advance payment of Income Tax

15.12.2020

All Exchanges

Submission of Cyber Security Audit Report for the period ended

31.12.2020

31.03.2020 (Extended)
No. of STR filed with FIU-IND for the month of November 2020.

Before

(Including NIL STR)

31.12.2020

NSE/ BSE/ MCX/

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

Weekly basis

NCDEX

balances

All Equity &

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

BSE

Weekly basis

Commodity Exchanges broker (Enhanced Supervision)
All Stock Exchanges

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

Weekly basis

exchange within 4 trading days of subsequent week
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 25 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 along with his associated concerns specializes in Audit and Assurance Services of various compliance areas related to Capital Market Operations and system audits of
broking industry.
He is also providing compliance calendar to Bombay Stock Exchange Brokers' Forum (BBF) and ANMI regularly and same is published in their journal. Recently he and his
team had drafted compliance manual for commodity brokers published by Bombay Stock Exchange Brokers' Forum (BBF).
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SEBI REVISES GUIDELINES ON INTER SCHEME TRANSFER OF SECURITIES
On October 08, SEBI revised the guidelines
related to inter-scheme transfer of
securities in mutual funds, thereby
imposing additional restrictions so as to
improve risk management in debt mutual
funds.
Presently, inter-scheme transfer (IST) of
securities is permitted from one scheme to
another within the same fund house, at
market prices for quoted instruments on
spot basis, provided such transfer is
aligned with the investment objective of
the transferee scheme. However, as
redemption demand piled up in the
aftermath of the Covid’19 pandemic,
several mutual funds undertook ISTs,
majorly from credit risk schemes to other
schemes, to meet the liquidity crunch. In
fact, around 60,000 ISTs were undertaken
between March and August 2020, which in
effect, resulted in the transferee schemes
also being exposed to unwarranted credit
risks.
Therefore, with effect from January 01,
2021, SEBI restricted ISTs in close ended
schemes up to three days after allotment of
the scheme’s units post a new fund offer
and no further transfer is allowed. With
respect to open-ended schemes, SEBI has
mandated that such transfers can be

undertaken to meet redemption pressure
only after other attempts at increasing
liquidity have been made such as,
utilization of cash and cash equivalents,
market borrowings and sale of scheme’s
units. If the scheme level liquidity deficit
persists even after implementation of such
measures, outward transfers of units will
be allowed through an optimal mix of low
duration paper with highest quality.
Although discretion is allowed to fund
managers to opt for ISTs in the interest of
unit holders before availing market
borrowings or sale of securities, fund
managers shall record reasons for the
same with evidence. Further, while fund
houses can undertake inter scheme
transfers transfer to avoid a breach of
SEBI’s exposure limits towards a single
issuer, group, sector or the overall duration
limits of a portfolio, such transfer can be
carried out only till the extent of such
breach and no further. In such cases, it is
also mandated that the reason for
rebalancing shall be the same for both the
transferor and the transferee schemes,
unless the transferee scheme is a credit
risk scheme.
Additionally, trustees of the mutual fund
shall put in place a mechanism to

negatively affect the performance
incentives of fund managers and chief
investment officer involved in ISTs with
respect to credit risk schemes, if the
security becomes default grade within one
year from the date of the transfer. Further,
no IST will be allowed if there is any
negative market news or rumour in
mainstream media or an alert is generated
in respect of a security based on the
internal risk assessment of the mutual fund
during the preceding four months.
In the event a security gets downgraded
within four months from the transfer, fund
managers will be required to furnish a
detailed explanation to the trustees as to
why the transfer was undertaken. Further,
SEBI has also provided a template for
recording of reasons for rebalancing and
the details of attempts made to meet the
liquidity deficit prior to an IST.
The above stringent norms would not only
make ISTs more difficult, but fund houses
would need to put in place better risk
management systems and ensure that
they have enough liquidity so that frequent
ISTs can be avoided. The above norms also
mean that liquidity management will now
be required to be implemented at the
scheme level and not only at the fund level.

NON-DISCLOSABLE INFORMATION CANNOT BE CONSIDERED TO BE UPSI
In its order dated October 14, passed in
respect of Subhash Chander Kalia
(Noticee) in the matter of insider trading in
the scrip of Yes Bank Limited, the SEBI
adjudication officer (AO) held that
information that should not have been
disclosed to the public cannot be
reasonably be expected to reach the
public domain, and therefore cannot be
categorised as unpublished price sensitive
information (UPSI).
As per the facts of the matter, the Noticee
was a director of Yes Bank. On February
05, 2019, Yes Bank received the RBI
preliminary risk assessment report which
stated that there was ‘nil divergence in
asset classification and provisioning’
(Relevant Information). This was
confirmed by the RBI risk assessment
report on February 13, 2019, which was
disclosed to the exchanges the same day
by Yes Bank. Subsequent to the
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disclosure, the price of Yes Bank’s share
went up by 32%. As the Noticee had
traded in the scrip of Yes Bank on February
08, 2019, considering the Relevant
Information to be UPSI, a show cause
notice was issued alleging that the
Noticee had traded while in possession of
UPSI.
The AO noted that UPSI is information that,
upon being generally available, is likely
to materially affect the price (emphasis
supplied). Therefore, for even a price
sensitive information to be considered to
be UPSI, it should be reasonably
foreseeable to reach the public. By
reviewing the SEBI and RBI circulars, the
AO noted that that the Relevant
Information was not required to be
disclosed by Yes Bank. Further, RBI and
Yes Bank had issued statements on
February 15, 2019 stating that the reports
were confidential and no part of it,

including the Relevant Information, was
supposed to be disclosed. In view of this,
the AO observed that the Relevant
Information is not UPSI. The AO also noted
that the Noticee was not aware of the
report at the time of executing his trades.
In light of the above, the AO held that the
Noticee cannot be considered to have
traded in the scrip of Yes Bank while in
possession of UPSI, as even if the Noticee
was aware of the Relevant Information, it
cannot be reasonably be construed as
UPSI by the Noticee.
Relying on the Sodhi Committee report,
based on which the SEBI (Prohibition of
Insider Trading) Regulations, 2015 were
enacted, the AO has passed a wellreasoned order by aptly determining UPSI
to be information that is supposed to reach
the public domain, without merely looking
at the price sensitivity of the information.
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KEY OUTCOMES OF SEBI’S BOARD MEETING DATED SEPTEMBER 29, 2020
On September 29, the SEBI board
approved certain major amendments to
the existing securities laws. Some of these
are discussed below:
Enhanced obligations of Debenture
Trustees
According to the SEBI (Debenture
Trustees) (Amendment) Regulations, 2020,
debenture trustees are required to exercise
independent due diligence in relation to the
assets on which the charge is created. The
debenture trustees shall also monitor the
asset cover on a quarterly basis and the
certificate from the statutory auditor with
regard to the value of the receivables or
book debts, shall now be obtained on a halfyearly basis, as opposed to an annual
certificate as per the earlier mandate.
SEBI has, time and again, emphasized the
role of debenture trustees as fiduciaries
acting in the interest of debenture holders
and the above amendments appear to be
an attempt to revamp the role of debenture
trustees, especially in light of the recent
events surrounding DHFL and Franklin
Templeton Mutual Fund, wherein the
respective debenture trustees had received
flak for failure to discharge their
obligations.
Further, SEBI has mandated the creation of
a ‘recovery expense fund’ by issuers at the
time of making an application for listing of
its debt securities, in order to ensure that
debenture trustees can take prompt action
for enforcement of the securities in the
event of a default.
Exemption from reverse book building
process for delisting of listed
subsidiaries
With a view to ease delisting norms for
listed entities undergoing restructuring,
the SEBI Board has decided to grant an
exemption from the reverse book building
process in case of delisting of listed
subsidiaries, if such subsidiary becomes a
wholly owned subsidiary of the listed

Disclaimer :
The newsletter is not in the nature of a
legal opinion or advice. Copyright reserved.
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parent entity pursuant to a scheme of
arrangement. Some of the pre-conditions
to be fulfilled for availing such exemption
are: 1) listed subsidiary and the holding
company should be in the same line of
business, 2) the votes cast by public
shareholders of the listed subsidiary in
favour of the delisting proposal should be
at least twice the number of votes cast
against it, and 3) the shares of both the
subsidiary and the parent entity should
have been listed for a minimum period of
three years and the subsidiary should have
been a subsidiary of the parent entity for at
least three years preceding the voluntary
delisting.
The above exemption will not only
significantly reduce costs involved in such
mergers, but the pre-conditions shall also
ensure that the interests of minority
investors of the listed subsidiary are
protected.
Revised Norms for Mutual Funds
The SEBI board has decided to introduce a
code of conduct for mutual fund managers,
chief investment officers and dealers. The
existing framework for mutual fund
prescribes a code of conduct for the asset
management company (AMC) and the
mutual fund trustee only. In light of recent
events such as lack of adequate risk
management mechanisms, investment in
illiquid securities, etc., a need was felt to
increase accountability on part of
designated persons in charge of investing
client’s funds and make investments in
mutual funds more reliable.
According to SEBI, the chief executive
officer of the AMC shall ensure that the
above persons comply with the proposed
code of conduct. The provisions of the
proposed code of conduct are yet to be
notified by SEBI.
Additionally, SEBI has also decided to
allow AMCs to become self-clearing
members of clearing corporations for

clearing and settlement of trades in the
debt segment of stock exchanges, on
behalf its mutual fund schemes. As orders
are presently placed by mutual fund as a
client through a stock broker and thereafter
through a clearing member, the above
change would reduce costs for mutual
funds, which in turn would be beneficial for
investors.
Disclosure of information pertaining to
forensic audit of listed entities
Listed entities are now required to disclose
information related to forensic audits to
stock exchanges and provide details such
as, initiation of audit, reasons for such
initiation, etc., irrespective of whether
such information is material. Listed entities
shall also submit the final report, along
with comments from the management, to
the stock exchanges. While the above
requirement of disclosure will address the
information asymmetry in the market with
regard to potential lapses in listed entities,
which are otherwise not disclosed to
investors under the garb of confidentiality,
it may also discourage firms from
undertaking such audits in future.
Limitation Period for Reporting Insider
Trading Violations
Under the SEBI (Prohibition of Insider
Trading) Regulations, 2015, no limitation
period is prescribed for reporting of insider
trading violations by whistleblowers under
the informant mechanism. Therefore, the
SEBI board has proposed that such
violations can be reported for a period up to
three years from the date of the violations.
This will not only reduce the possibilities of
frivolous complaints, but also allow SEBI to
successfully undertake insider trading
investigations, which otherwise becomes
difficult in case the violations are
committed years ago. Also, the informant
will be required to provide specific
information regarding the violation such as
details of securities, trade details and
details of the unpublished price sensitive
information, etc.

Courtesy: Finsec Law Advisors
A financial sector law firm which provides regulatory advice and assistance focusing
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Important Circular's 5th October, 2020 to 7th November, 2020

SEBI

Extension of the Settlement Scheme 2020 -->> SEBI had introduced the settlement scheme which proposes to
provide a onetime settlement opportunity to those entities that have executed trade reversals in the stock options
segment of BSE during the period from April 1, 2014- September 30, 2015, and against whom the enforcement
proceedings have been approved and the due date for the same has been approved by the competent authority to
December 31, 2020.

SEBI

SEBI (Prohibition of Insider Trading) (Second Amendment) Regulations, 2020 -->> SEBI has amended SEBI(PIT)
Regulations, 2015 and it has hereby amended that Regulation 7A(1) (h) that defines the Original Information, and has
inserted an explanation for sub-clause (iii) that the information shall be considered timely only if as on the date of receipt of
the duly completed Voluntary Information Disclosure Form by SEBI, a period of not more than 3 years has not elapsed from
the date on which the first alleged trade constituting the violation was executed.

SEBI

Investor Grievance Redressal Mechanism -->> To further strengthen the Investor Grievance Redressal Mechanism,
the following are issued as a clarification to Circular dated August 11, 2010, February 09, 2011, and September 26, 2013,
and same will be applicable w.e.f. January 1, 2021. Exchange to ensure that the investor complaints are resolved within
15 working days. Any additional information required in addition to the complaint must be sought within 7 working days
and in that case, the period to resolve the complaint will be counted from the date of receipt of the additional information
sought. Further, Exchange to maintain the records of the same and if any of the complaints is not resolved then the reason
for non-redressal in a given time frame to be recorded. Exchange to resolve service-related complaints at its end.
However, in case the complainant is not satisfied, the same may be referred to the Investor Grievance Redressal
Committee (“IGRC”), after recording the reasons in writing by the Chief Regulatory Officer or any other officer of the
Exchange. Further, it shall be the responsibility of the Exchange to provide necessary information after collecting the same
from the complainant and provide necessary assistance to IGRC to ensure the resolution of complaints in a timely manner.

SEBI

Advisory for Financial Sector Organizations regarding Software as a Service (SaaS) based solutions -->>
Ministry of Electronics & IT informed SEBI that the financial sector institutions are availing or proposing to avail SaaSbased solutions for managing their GRC functions to improve their cyber Security Posture, however it may bring
significant risk to the health of the financial sector. In this regard, the Indian Computer Emergency Response Team has
issued an advisory which states that in order to ensure complete protection and seamless control over the critical
systems, organizations must keep a continuous monitor through direct control and supervision protocol mechanisms
while keeping the critical data within the legal boundary of India and such compliance to be reported in the half-yearly
report by brokers and DP to SE and depositories respectively and by direct intermediaries to SEBI with an undertaking,
“Compliance of the SEBI circular for Advisory for Financial Sector Organizations regarding SaaS-based solutions has been
made.”

SEBI/ BSE

Schemes of Arrangement by Listed Entities and (ii) Relaxation under Sub-rule (7) of Rule 19 of the Securities
Contracts (Regulation) Rules, 1957 -->> To streamline the draft schemes filing process with SE(s), SEBI amended the
Circular dated Mar 10, 2017, effective from Nov 17, 2020. Para 2(c) is revised, a report from the Audit Committee
recommending the Draft Scheme, considering the Valuation Report, and required to be placed with the Audit Committee.
Now, the report shall also comment on the need for the merger/demerger/amalgamation/arrangement and its rationale,
synergies of business, the impact of the scheme on the shareholders, and cost-benefit analysis. Para I A (2), Sr. No. (i) is
inserted, regarding submission of documents “Report from the Committee of Independent Directors recommending the
draft Scheme, factoring that the scheme is not detrimental to the shareholders. Para 4(a) is revised that all listed entities to
submit a valuation report from a Registered Valuer. Para B (4) is revised as SE(s) to provide the ‘No-Objection’ letter to
SEBI on the draft scheme and then SEBI will issue a Comment letter upon receipt from National SE, In other cases, SEBI
shall issue to the Designated SE. Para III(A)(5) is revised, it is to be ensured that steps for the listing of specified securities
are completed and trading in securities commences within 60 days of receipt of the order from Hon’ble High Court/NCLT,
simultaneously on all the SE(s). Before the commencement of trading, the transferee entity in addition to disclosing the
information as an information document on the SE website shall also give an advertisement in the prescribed manner,
giving the details as specified in Annexure. This particular provision will be applicable from Nov 3, 2020.

NSE

Introduction of Clearing Functionality for Offer for sale (OFS) on N-MASS -->> NCL has introduced the clearing
management facility for OFS in the N-MASS which will be available from November 11, 2020, and key features of the
facility in the N-MASS are: Custodians can view and confirm the bids placed by the TM(s) on behalf of its linked CP clients.
CM can view all bids placed by its linked TM(s) including Custodian confirmation status of CP client bids and TM(s) can
view all bids placed. Custodians, CM(s), and TM(s) can export bids information and Custodians/CM(s) can view funds
utilization. Super admin & admins of N-MASS shall be required to assign roles for users. Further, the existing NCMS-OFS
interface shall continue to be available for online order inquiry and confirmation till further notice.

NSE

Underlying Asset Broadcast -->> Exchange to provide an additional underlying asset data feed for currency pair
USDINR on TWS under the “DUSDINR” symbol and the same will be effective from November 9, 2020. Further, underlying
asset data feed shall be restricted to the authorized trading terminals of the TM and their registered clients only to place
orders and not for any other business purposes. Members to take the latest cd_contract.gz file from NSE EXTRANET
directory: /cdstftp/cdscommon and upload the same in the trading terminals to enable them to view the underlying asset.

NSE

Partial modification in market timings on RFQ Platform -->> Partial modification in market timings for T+0 CP and
CDs only for trades executed on RFQ platform from 2 pm to 3.30 pm w.e.f. November 9, 2020.

NSE/ BSE

Revision in Trading Hours - Interest Rate Derivatives -->> RBI has increased market timings for various markets
including rupee interest rate derivatives and to converge with underlying market timings, Members to note below
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changes in trading hours of Interest Rate Derivative contracts: Contracts for the expiry month November 2020 will
available for trading till 03:30 PM only on the expiry day i.e. November 26, 2020, and no change in trading hours for other
interest rate derivative contracts. New contracts for subsequent expiry month shall be made available from November 27,
2020, and no change in CP Code modification/ Give up timings. No change in the FSP computation mechanism. Further,
the above changes will continue till further notice.

NSE

Closure of Client Collateral Accounts and Client Margin Trading Securities Accounts maintained by Trading
Members -->> Regarding Pledge/Re-pledge, all members were required to close all existing Demat accounts tagged as
Client Margin/Collateral by August 31, 2020. Members were also prohibited from holding any client securities in any
beneficial owner accounts of members, other than in pool account(s), unpaid securities account(s). However, Exchange
has noticed that Members have neither closed their Client Collateral and Client Margin Trading Securities accounts as
required by aforesaid SEBI circulars nor marked them for closure or disabled the standing instructions for credits in such
accounts. In view of the same, all the members are directed to the above as directed by November 13, 2020, failing which
the Exchange will issue suitable directions to freeze such accounts for both debits & credits (except corporate actions).

NSE

Disciplinary actions for late/non submission of data towards 'Cash & Cash Equivalent Balances' and 'Bank
Account Balances' -->> All TM(s) (except for those who are carrying out only proprietary trading or trading for
institutional clients) to submit the data towards ‘Client Level C & CE Balances’ and ‘Bank Account Balances’ for all
calendar days except Sunday by the next four trading days of subsequent week. All Members to ensure strict adherence
to the timelines of submission of the above. For late/non- submission of C&CE balances, 10K per day shall be penalized. In
case of non- submission for a second consecutive week, onboard new clients shall be prohibited and if the nonsubmission continues for 3-week, members will be disabled in all segments. For late/non-submission of Bank account
balances, 500/ day if the submission is done within 10 calendar days and 1000/ day for beyond 10 calendar days will be
penalized. In case of non-submission for consecutive 4 weeks, new clients cannot be onboarded and if the same is
continued till 8 weeks, members will be disabled in all segments after giving 2 weeks’ notice. Further, aforesaid actions
shall be initiated for all submissions from December 2020 (i.e. week ending on 5th December 2020) and onwards.

BSE

Standard Operating procedure in the cases of Trading Member/Clearing Member leading to default - Member Bank
Account details and Undertaking cum Indemnity -->> PCM/CCM to submit the duly signed and executed bank listing
details/undertaking vide email addressed to ICCL with the subject “ (Entity Name - Clg. No. _____) – Bank details and
undertaking as per SOP in the cases of TM /CM leading to default”. The hard copy of said submission needs to be sent to
the registered address of ICCL Ltd.

BSE

Action(s) to be initiated against listed companies for non-payment of outstanding Annual Listing Fees -->>
Exchange has specified actions that shall be taken, if a listed company fails to pay the outstanding ALF (including the
listing fee for F.Y. 2020-21) (hereinafter referred to as “defaulting companies”) on or before November 20, 2020, in the
manner mentioned below: Action w.e.f. November 23, 2020:For defaulting companies, display on exchange website
highlighting default on a separate page and on individual stock reach page. A similar message will also be displayed as a
running ticker on the electronic portal of the Exchange, whenever the defaulting companies will log in for submitting
disclosures. The equity shares of the defaulting companies shall be moved from Normal to T2T segment for which a 7
days’ notice will also be issued. Aforesaid actions are initial, and the Exchange can take severe actions against the
company and such actions also apply to SME companies who have defaulted their payment in F.Y. 2020-21. Further,
aforesaid measures would not apply to PSU companies, companies who have been admitted by NCLT under IBC,
Companies that have only Debt/MFs listed with the Exchange

CDSL

Exemption from travel ban for three sanctioned members of the Taliban - reg -->> Exchange upon request of the
United States, the 1988 Sanctions Committee (Taliban Sanctions Committee) of the UNSC has approved exemptions for
90 days from travel ban and limited assets freeze for Abdul Kabir Mohammad Jan (TAi.003), Din Mohammad Hanif
(TAi.043) and Noor Mohammad Saqib (TAi.110) from 12 October 2020 to 10 January 2021. All three individuals are based
in Qatar and will form part of the Taliban negotiating team for the intra-Afghan negotiations.

NSDL

NSDL deadline time for Pay-in of Mutual Fund Redemption settlement -->> The deadline time for Pay-in of Mutual
Fund Redemption settlement in respect of Normal Redemption (NCL) and Mutual Fund- Redemption (ICCL) is revised to
4.30 PM and accordingly, the CC calendar in the eDPM and Local DPM system has been revised. Further, participants can
capture and verify/release instructions till the aforementioned NSDL deadline time.

CDSL

Mapping Of Ucc with Demat Accounts of the Beneficial Owners -->> CDSL is pleased to inform the DPs that based
on the data received from the exchanges, UCC is mapped to the Demat account based on PAN of the first holder. Details of
UCC mapped to Demat accounts till October 31, 2020, is generated and the same is placed in the billing folder of the DP
with file naming convention as BLNG0_DPID_UCC_Data.zip. The file is in Tilde (~) separated format and contains fields
such as BOID, UCC, Exchange ID, CM ID, TM Code, Segment ID, Linking/delinking status

CDSL

Recognitions of CDSL’s Branch office in Gift City -->> CDSL IFSC Branch is a foreign Depository and with the
notification issued by International Financial Services Centre Authority, CDSL IFSC Branch would be eligible to hold and
transact in eligible securities as laid down in the SEBI (IFSC) Guidelines, 2015. The Authority has laid down processes and
procedures to make investments by eligible foreign entities easier and tax benefits enjoyed by the participants working
in/transacting in IFSC, GIFT City is immense and is as competitive as the other jurisdictions identified and well known as
financial powerhouses. DP(s) can also take benefit of the new business opportunity and become a DP of CDSL IFSC
Branch
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SEBI

Frequently Asked Questions (FAQ) -Portfolio Managers -->> The FAQ covers the definition of PM and the difference
between Discretionary (D-PMS) and Non-Discretionary (ND-PMS). It gives a brief process of PMS registration by way of
online application as per PMS regulations with an Application Fee of Rs 1L and NW of Rs 5 Cr. It covers the type of fees
including working of high watermark principle and restrictions on types of investments and instances of breach of limits
and Minimum corpus on new PMS client registration to be Rs 50L and for clients prior to January 21, 2020, only if a top-up
is done. The client can withdraw partial amounts from his corpus, however, the minimum investment amount needs to be
maintained. Applicability of limits on transactions executed through associates of PM: Charges for all transactions in a F.Y.
through self/associates shall be capped at 20% per associate including self, per service and such limits will apply
separately for Demat/custodian services, etc. The performance of the PM is calculated using the TWRR method for the
immediately preceding 3 years or period of operation whichever is lesser. Types of reports that the client can expect from
the PM along with detailed formats are given. PM provides the Disclosure Document prior to the agreement with the
client. The document must contain the quantum and manner of payment of fees payable by the client for each activity,
portfolio risks, related parties, the performance of the PM, and the audited financial statements for the last 3 years.
~~Portfolio Manager cannot impose a lock-in but can charge applicable exit fees for an early exit, cannot guaranteed
returns. SEBI neither approves services or disclosure documents and should be based on the investor's own decision. For
Grievance redressal, investors can use the SCORES platform

NSE / BSE

Surveillance Obligations for Trading members- Commodity Derivatives Segment -->> To facilitate effective
surveillance at the TM level, the Exchange will be providing 2 new alerts (Large Trade Quantity and Order Spoofing) on
daily basis w.e.f., Nov 02, 2020. TM(s) to formulate their own alerts as per their surveillance policy and to ensure: Client(s)
Information, Maintain and Monitor, Analysis, Monitor and report. Further, TM’s to provide the status of the alerts
forwarded to them on a quarterly basis, in the format specified by the Exchange. The above details to be mailed for the
previous quarter within 15 days from the last trading day of the quarter, starting from Q-3.

NSE/ BSE/ NSDL/ CDSL

Advisory regarding remote access and telecommuting -->> SEBI has advised the Intermediaries to implement the
specified measures: The intermediaries to have proper remote access policy framework incorporating defined
requirements. Categorization of machines as official desktops/laptops and accordingly the same to be configured. Official
devices to have appropriate security measures to ensure that the configuration has not been tampered. If personal
devices (BYOD) are allowed for general functions, then appropriate guidelines should be issued to indicate a
positive/negative list of applications that are permitted and periodic audits to be ensured. Implementation related to MultiFactor Authentication (MFA) and VPN remote access through MFA must also be implemented. To ensure that the trusted
machine is the only client permitted to access the data center resources and shall ensure that the VPN remote login is
device-specific through the binding of the MAC address of the device with the IP address to implement appropriate
security control measures. A mechanism to ensure that the employee using remote is indeed the same person to whom
access has been granted and not any unauthorized user. A video-recognition method must be put in place. To implement
short session timeouts for better security.

NSE

Transaction Charges for Commodity Derivatives Segment -->> Exchange had decided that no transaction charges
will be levied on the transactions done in the Commodity Derivatives Segment up to September 30, 2020. Further, after
receiving positive market feedback it has been decided to extend the same from October 1, 2020, to April 30, 2021.

NSE

Parallel testing plan of steady-state model for OTR allocation and confirmation in Cash Market -->> NCL will be
providing a parallel test environment to TM(s)/Custodians to test the functionality in with production data of specific
dates, as per the mentioned schedule. Such testing will be done in 2 phases to allow participants to test scenarios in
phase 2 that could not be covered in phase 1 which will be performed using production data and masters and the entire
test cycle from allocation to confirmation will be completed in 1 day for a trade date as per the given timelines.

NSE

Trade Execution Range (For Quarterly Options contracts on Nifty Bank Index) -->> Members to note that TER
mechanism will not be applicable for Quarterly Options contracts on Nifty Bank Index, with effect from November 2, 2020.

NSE

Transaction Charges for Quarterly Options contracts on Nifty Bank Index -->> To encourage active participation in
Quarterly Options contracts on Nifty Bank Index, no transaction charges to be levied on the trades done in Quarterly
Options contracts of Nifty Bank Index from October 30, 2020, till March 31, 2021.

BSE

Release of BOLT TWS 80.00 and BOLT Pro TWS Version 6.00 -->> TM’s are informed that a new version of BOLT TWS
and BOLT Pro TWS shall be released & made live with effect from 02nd November 2020. This new version shall be
MANDATORY version release trading in Equity, Equity Derivatives, Currency Derivatives, and Commodity Derivatives
segments. Further, a new version will be available for download from 30th October 2020.

NSDL

Stamp duty utilization report. -->> NSDL has issued circular on detailed procedure/guidelines for collection of stamp
duty, on June 26, 2020, & January 6, 2020, respectively, in context to that members to note that stamp duty utilization
report in respect of payments made at DP ID level has been made available on ePASS, which will enable the Participants to
reconcile the details of stamp duty paid and utilized.

SEBI

SEBI (PFUTP relating to Securities Market) (Second Amendment) Regulations, 2020 -->> It is clarified that for a
listed company, there is always a direct or indirect impact on price manipulation on account of any act of diversion,
misutilisation, or siphoning off of assets or earnings or any concealment of such act or any device, scheme or artifice to
manipulate the books of accounts or financial statement of such a company and hence in such cases, the listed company
shall always be deemed to have been considered as manipulative, fraudulent and unfair trade practice in the securities
market.
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SEBI-PR/ NSE/ BSE

Regulatory measures to continue -->> On review of the COVID-19 pandemic related situation, it has been decided that
the regulatory measures introduced by SEBI including Revision of Market Wide Position Limit ( MWPL) and Revised
position limits in equity index derivatives (futures and options), Increase in margins only in Equity segment (F & O stocks
shortlisted in risk management criteria of MWPL limit of 50% ), Flexing of dynamic price bands for F&O stocks in view of
ongoing market volatility will continue to be in force till November 26, 2020.

SEBI-PR

SEBI steps up efforts for ‘Data Culture’ through “Data Democratization” in the Indian securities market;
Constitutes “Market Data Advisory Committee -->> Market Data Advisory Committee (MDAC) – a Standing
Committee of SEBI strives to ensure feasibility to make shareable data on the Indian securities market, available to
researchers, policymakers, public alike and to enhance the quality of such data. Some of the other initiatives taken by
SEBI, through its Department of Economic and Policy Analysis (DEPA), include: SEBI Data Sharing Policy- It aims at
streamlining the process of Data sharing and formalization of Data protection measures to prevent data from misuse and
unauthorized access. Curated Links already on SEBI website - To facilitate easy access to market data and to encourage
data-backed research. Enriching Data Provision by Market Infrastructure Institutions (MIIs)- SEBI and MII(s) have worked
together and enabled the provision of data in consolidated, common, downloadable, and merge-able data formats,
including for non-sensitive granular data. Pursuant to the same, MIIs have already started uploading data on their
respective websites monthly from the F.Y. 2015-16. The data uploaded by MIIs as part of this exercise covers trading,
clearing and settlement data on all segments by Stock and Commodity Exchanges, and data on issuers, aggregate
beneficial owners, etc. by Depositories. Reorganization of Data Resources on SEBI website- SEBI has consolidated
research, publications, statistics, reports on its website under the tab “Reports & Statistics.

SEBI/ BSE

Clarification on SEBI Circular SEBI/HO/OIAE/IGRD/CIR/P/2020/152 dated 13 August 2020 on Investor grievances
redressal mechanism – Handling of SCORES complaints by stock exchanges and Standard Operating Procedure
for non-redressal of grievances by listed companies. -->> SEBI had issued a circular on Investor grievances redressal
mechanism – Handling of SCORES complaints by exchanges and Standard Operating Procedure for non- redressal of
grievances by listed companies and in respect of Paras 16, 27, 32 and Point 2c of Annexure -1 to the said circular, please
read the words promoter and promoter group and promoter/promoter group as promoter(s).

SEBI/ BSE

Utilization of Fund Created out of the Regulatory Fee Forgone by SEBI–Additional Guidelines -->> SE(s) have
created a separate fund out of the Regulatory Fee as permitted by SEBI to utilize the fund exclusively for the benefit of and
easy participation by Farmers/FPOs in the agricultural commodity derivatives market. Due to low participation by Farmers
/ FPOs, a sizeable portion of the fund has remained unutilized. In view of the same, it has been decided to permit the SE(s)
to utilize the said fund for the specified additional activities.

NSE

Colocation - Physical access to Phase V -->> Members and CaaS vendors can physically access Colocation- phase V
from October 19, 2020, 5 PM. Further, Billing on the subscribed racks will start from the said date, and to physically
access the racks, members and CaaS vendors will have to follow the existing procedure of work permit.

BSE

Enhancements in Trading System for Equity segment – Update -->> BSE had issued a circular on Enhancements in
the trading system of the Equity segment and based on the feedback received, the go-live date for implementation of
enhancements is being revised and shall be implemented in the live environment for trading w.e.f. December 01, 2020.
Further, such enhancements will be made available for testing in the simulation environment w.e.f. November 9, 2020.
Major changes highlighted include Rationalisation of Client Types- Going forward, only 2 client types will be available,
namely CLIENT & OWN in the Equity segment. Facility to provide valid CP code or INST when placing orders for custodian
settled trades, CP related modifications along with other enhancements to facilitate CP code, Trade file/order file for TM
shall undergo changes to incorporate CP code related fields.

NSDL

Operational guidelines in respect of OTP for off-market transfers. -->> Depositories to obtain client’s consent
through OTP for all off-market transfer of securities from the client’s Demat account, w.e.f. Nov 1, 2020, and DP(s) to take
note of the operational guidelines for necessary implementation of the same: For off-market transfers with execution date
Nov 1, 2020, and onwards, the off-Market transfer instructions will be processed after taking consent from the transferor
client by way of OTP confirmation and a link will be sent on client’s mobile number and email id attached with the Demat
account. After clicking the link, the client will be redirected to a web page where the details of off-market transfer
instructions from the specific Demat account pending client confirmation will be displayed. On OTP confirmation, Off
Market instruction(s) as confirmed by the client will be processed, subject to payment of stamp duty, as applicable. In
view of the above, DP(s) to ensure that Clients have updated their mobile no. and email id in the Demat account.
Transactions pending for OTP confirmation will be reflected in the new status “Pending for OTP Confirmation” and in case
OTP confirmation is not completed till EOD of the execution date, transactions lying in the aforesaid status will be rejected.
ANC Note-DPs to ensure intimation of the new process to all the clients as it will ensure safety and security to off-market
transfers. Further, DPs/Members should emphasize to investors the importance of giving/insisting on their correct mobile
numbers/email ids.

NSDL

Amendments to Business Rules of NSDL. -->> It has been hereby amended that any person desiring to become a
Client of the DP shall make an application as per the KYC Application forms as prescribed by SEBI and forms as specified in
FORM 9 and 11 and checklist for filling KYC Form as prescribed by SEBI from time to time. Further, the depository has
revised the said forms for individual and non-individual KYC and have deleted Annexure D which provided the
instructions/checklist for filing KYC Forms.
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SEBI-PR

Caution to Investors against unsolicited investment tips -->> SEBI has noticed that unsolicited messages containing
stock tips/investment advice with respect to listed companies have been frequently being circulated through bulk
SMS/websites/social media and such messages are being sent to the general public, recommending them to deal in
specific stocks indicating its target prices and providing fraudulent, misleading information and inducing them to deal in
such stocks. Investors are hereby requested to not rely on such tips and are advised to exercise appropriate due diligence
before dealing in the securities market.

SEBI-PR/ NSDL/ CDSL

Implementation of Section 51A of UAPA, 1967: Updates to UNSC’s 1267/ 1989 ISIL (Da'esh) & Al-Qaida Sanctions
List – Addition of one entry -->> There is an addition of one entity in entry to the list of individuals in UNSC’s 1267/ 1989
ISIL (Da'esh) & Al-Qaida Sanctions List viz.[QDi.428 Name: 1: JAMAL 2: HUSSEIN 3: HASSAN 4: ZEINIYE]. RBI/SEBI
Registered to ensure due diligence and restrain from doing business at the time of screening and existing registered
clients and also report the same under UAPA and STR.

NSE

Margin and Collateral Reports -->> With regard to Margin Obligations to be given by way of pledge/re-pledge,
following additional End of Day reports to be provided by NSE Clearing w.e.f. September 25, 2020: Client collateral benefit
for TM (CC01)– for client level eligible and utilized value of client collateral re-pledged to NCL. Client collateral benefit for
CM (CC02)- for TM and client level eligible and utilized value of collateral re-pledge to NCL. Consolidated Margin Report
(MG01) –modified to include margin credit for client/TM level collateral re-pledged to NCL. Security Release report
(SECREL) – Additional column included for Depository identification

NSE

Connectivity - Advisory -->> Exchange provides enough redundancy options for connectivity and advised to deploy
one or more of the specified options to ensure continuity of business operations as per their requirements: Connectivity
Type: via. leased lines, MPLS, Colocation, Internet, and Application Service Providers to use a mix of such options
wherever technically feasible. Connectivity Fall Back: Opting for multiple leased lines or dual-line leased lines or MPLS
scenarios. Point Of Presence (POP): Lease Lines through multiple POP locations and members to consider creating
redundancy by seeking connectivity through multiple POPs. Telecom Service providers: Exchange has empaneled
multiple last mile telecom service providers and similarly members to consider creating redundancy at the service
provider level by seeking lines from a mix of service providers. Hardware i.e. Routers: Exchange enables redundancy at
the router level, TM to connect using a single router / dual routers for creating router level redundancy in leased lines or
MPLS type of connectivity.

NSE/ BSE

Trading Hours for Commodity Derivatives Segment -->> TM(s) to note that trading hours shall be revised from Nov
02, 2020, for Internationally referenceable Non- agricultural commodities starting from 9 am to 11.55 pm and the end time
for trade modification shall be 11.59 pm (NSE) and 12.10 am (BSE)

NSE

Launch of Steady-state model for OTR allocation and confirmation in Cash Market- Go Live -->> Go live date for
Launch of Steady-state model for OTR allocation and confirmation shall be from 1st Dec 2020. The OTR allocation and
Confirmation for Trade date 27th Nov 2020 shall be as per Interim model and NCL shall shortly publish the Test schedule for
the same.

NSE

Amendments to the NSE Refiner Standards for Gold Bars conforming to BIS Standards -->> The Exchange had
launched NSE Refiner Standards for BIS-Standard Gold. In this regard, NSE has defined detailed guidelines that cover the
empanelment criteria and detailed documentation/other requirements to be fulfilled. Amendments to the guidelines and
the format for Refiner Agreement are annexed with the circular. The Indian refiners can apply for empanelment by
submitting the application, in the prescribed format, with required documents and they will be empaneled based on
technical evaluation, refiner’s adherence, and approval by independent committed formed by the Exchange.
Subsequently, the gold bars produced by empaneled refiners will be accepted towards the settlement of the existing gold
contracts (1 Kg) traded on the commodity derivatives segment.

NSE/ BSE

Electronic Book Mechanism for issuance of securities AT1 instruments - Additional Operating Guidelines -->> AT
1 instrument grant the issuer (banks) a discretion in terms of writing down the principal/interest, to skip interest
payments, to make an early recall, etc. without the commensurate right for investors to legal recourse, even if such
actions might result in a potential loss to investors. Given the contingency impact of these AT 1 instrument and the fact
that full import of the discretion is available to an issuer, may not be understood in the truest form by RII(s). Hence, SEBI
has issued an additional framework related to the issuance, listing, and trading of PNCPS and IPDIs which are proposed to
be listed effective Oct 12, 2020. Important aspects being - Issuance shall be mandatorily on the Electronic Book Provider
and the under the definition of securities, PNCPS, IPDIs and PDIs shall be included. Only QIBs can participate. Allotment
size and Trading lot size: Not less than Rs. 1 Cr. Specific disclosures about all the conditions upon which the call option will
be exercised for AT1 instruments, in the Information /Private Placement Memorandum, Risk factors to include all the
inherent features of these AT1 instruments highlighted above and about Point of Non-Viability (PONV) clause: The
absolute right, given to the RBI, to direct a bank to write down the entire value of its outstanding AT1 instruments/bonds, if
it thinks the bank has passed the PONV or requires a public sector capital infusion to remain a going concern.

BSE

Amendment in existing eligibility criteria for listing on Start-up platform of BSE -->> TM(s) to note the revised
eligibility criteria for listing on Start-up platform of BSE as specified: Company or the Partnership/ Proprietorship/LLP/ Firm
which have been converted into the Company must have a combined track record of at least 2 years at the time of filing
prospectus with BSE. The Company must be registered as a start-up with DPIIT and in case it is not, the company's paidup share capital must be minimum of Rs. 1 Cr.
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BSE

Modification in the Order Flow Rate in BOLT Plus trading system in Currency Derivatives segment. -->> TM(s) to
note that Exchange has decided to revise the order flow rate in the CDS segment (for Non-persistent - HF user Ids) of the
BOLT Plus trading system w.e.f. Oct 26, 2020. The no. of messages of Alternative I (Non-Persistent-Lite (HF-Lite) and II
Non-Persistent-Full (HF-Full) will be increased to 500 and the monitoring interval will be increased to 1000 milliseconds.
Thus, Alternative I and II (HF-Lite and HF-Quote) will have the same order flow of 500 messages per second. All users
falling in category I and II will have a throughput of 500 messages per 1000 milliseconds from Oct 26,2020, onwards.
Members can request a change of the category for any of their HF user IDs.

NSDL/ CDSL

Frequently Asked Questions on SEBI Circular on Clarification on Know Your Client (KYC) Process and Use of
Technology for KYC. -->> SEBI has incorporated modifications in the FAQs- Documents from which the client sign can
be cropped to affix on the filled KYC form for submission to the RI under e-sign of the client- Can be cropped from a signed
canceled cheque, signature on a white paper or on the screen of a device provided the cropped signed is eSigned by the
client and submitted to the RI. Cases where IPV/VIPV is not required to be done by the RI- If KYC conducted based on
Aadhaar authentication, IPV/VIPV not required but the entities must perform due diligence to ensure the authenticity of
the data provided and accordingly IPV/VIPV not required for KYC done through OTP, Biometric, offline verification of XML
file/Aadhar QR code, OVD’s downloaded from digilocker, KYC downloaded from KRA with client consent by OTP and
documents from any other source which could be verified online. If the copy of signed canceled cheque required in case of
availing penny drop facility using API of the bank- If penny drop facility is availed using API, copy of signed canceled
cheque is not required to be obtained but if such facility is failed or where investor's bank does not support or where penny
drop doesn’t return joint account holder name, clients should be asked to submit proofs like a copy of signed canceled
cheque.

CDSL

Amendments to CDSL BYE LAWS -->> DP(s) to note that where the stockbroker is an applicant and undertakes to have
a net worth of Rs.2 Cr. provided that a limited DP may have a minimum net worth of Rs. 1 Cr., the applicant is required to
submit a Net Worth Certificate based on the audited books of accounts in the manner prescribed by the CDSL and duly
certified by Statutory Auditor or Practicing CA (Earlier the certification was required only by the Statutory Auditor)

CDSL

Mandatory OTP Authentication for Off- Market Transfers -->> CDSL had issued a circular w.r.t. obtaining client’s
consent through OTP for all off-market transfers of securities, from Source client’s Demat Account and DP(s) to note the
given system enhancements would be effective from October 31, 2020: OTP authentication would be mandatory for offmarket (i.e. within CDSL as well as inter-depository) transfers and its functionality will be implemented in a similar manner
as Margin Pledge OTP authentication functionality. ~~DP57 report will have an additional status for off-market transfers.
The changes have been highlighted in the file formats provided in the Annexure and such changes are required to be
implemented by DP(s). The date of release of the functionality is scheduled for Oct 30, 2020. All future dated off-market
transactions with execution date beyond Oct 30, 2020, and entered before the said release date will not be considered for
execution since OTP validation will not be available.

CDSL

Reminder – the processing of a pending request in EASIEST -->> It was noticed that DPs are taking a significant
amount of time to authorize the easiest registration and authorizing the transactions entered by the clients who are
registered under ‘Manual Authentication’ mode which leads to inconvenience and at times financial losses also to the
clients. DPs are advised to act on the Easiest registrations that are pending for authentication. Further, DPs to note that in
case BO's are registered under ‘Manual Authentication’ mode at the time of easiest registration, they must ensure that the
transactions including pledge instructions set up by the BO are authenticated well before the cutoff time. DPs to complete
the said requests on a priority basis and authenticate the easiest registrations/transactions in a timely manner to avoid
inconvenience.

CDSL

Revised checklist on concurrent audit of risk prone areas by auditors of the DPs’ -->> The DP(s) to note that the
concurrent auditors should conduct the audit of the DPs as per the revised checklist given in Annexure A on a 100% basis
daily effective from October 01, 2020, and submit the concurrent audit report to the DP on a monthly basis by the 10th of
the following month. Further, the concurrent audit must cover the areas such as account opening, BO account data
modifications including POA, Issuance of DIS, Execution of Instructions Slips, transaction statements, account closure
initiated by DP(s), Transmissions, BO grievances, NDU(s), Freeze/Unfreeze instructions, Pledge/Unpledge instructions,
and back office.

SEBI

Revised FAQs on SEBI (PIT) Regulations, 2015 -->> SEBI has revised its FAQs on SEBI (PIT) Regulations 2015, and the
following is clarified: No pre-clearance is required for the exercise of ESOP.~~Trading in ADRs and GDRs of listed
companies are covered under PIT Regulations. Employees of such companies, including foreign nationals, who are
designated persons, shall be required to follow the COC for trading in ADRs/GDRs. For such disclosures by such
designated persons, a unique identifier analogous to PAN may be used.~~ Information to be maintained by a listed
company in its structured digital database under Regulation 3(5) in case the designated person is a fiduciary or
intermediary - It must include the details of UPSI, details of persons with whom such UPSI is shared along with PAN or
other unique identifier and the details of the persons to whom the information have been shared. Similarly, another
structured digital database should be maintained internally by fiduciary or intermediary, capturing information as
mentioned above in accordance with Regulation 9A (2)(d) and as required under Schedule C. ~~ Information to be
collected by the company/ intermediary/ fiduciary under PIT Regulations on Designated person resignation- All
information which is required to be collected from designated persons, should be collected till the date of service of such
employees with the company. Upon resignation, a company/ intermediary/ fiduciary should maintain the updated address
and contact details of such a designated person. The details must be updated for 1 year after resignation from service and
data to be preserved for a period of 5 years.
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SEBI/ NSE/ BSE

Standardization of timeline for listing of securities issued on a private placement basis -->> SEBI has issued a
clarification on the time-period within which securities issued on private placement under SEBI ILDS, SEBI NCPRS, SEBI
SDI, and SEBI ILDM Regulations need to be listed after the allotment and same will be effective Dec 1, 2020.~~ The due
date for closure of the issue must be T day, receipt of funds, and allotment of securities must be done in T+2 trading days,
Issuer to complete its listing application to SE as well as a grant of listing permission from SEin T+4 trading days.~~
Depositories to activate the ISINs only after the SE(s) have granted the listing approval~~ Further, a process detailed to
facilitate re-issuances of new debt securities in an existing ISIN.~~ SE to inform the listing approval details to the
Depositories whenever listing permission is given to debt securities issued on private placement. In case of delay in listing
of securities beyond the timelines, the issuer shall not only pay interest of 1% p.a. over the coupon rate for the delay to the
investor but the issuer will be permitted to utilize the issue proceeds of its subsequent two privately placed issuances of
securities only after receiving final listing approval from SE(s). Further, Clause 4(a) (ii) of the SEBI Circular dated May 27,
2019, stands deleted.

SEBI

SEBI (LODR) Regulations 2015 [Last amended on October 08, 2020] -->> SEBI has issued 3 amendments during the
year and some of the major highlights are: In reg 17(1B) related to “top 500 listed entities shall ensure that the Chairperson
of the board of such listed entity” the number “2020” to be substituted with the number “2022”. Reg 42(1) will be
substituted with where listed company shall intimate the record date to all SE(s) for specified issues, the criteria to
intimate to all SE has been changed where it is listed or where stock derivatives are available on the stock of the listed
entity or where listed entity’s stock form part of an index on which derivatives are available. In reg 54(1), it has been
substituted that in respect of its listed non-convertible debt securities, a listed entity to maintain 100% asset cover or
asset cover as per the terms of offer document/Information Memorandum/trust deed sufficient to charge the principal
amount at all times for the non-convertible debt securities issued. In reg 56(1)(c) (iv) shall be inserted which states that all
covenants of the issue to be intimated and in sub reg 1(d), it has been substituted that a half-yearly certificate w.r.t. reg
54(1) along with compliance with all the covenants and such certificate to be certified by the statutory auditor along with
half-yearly financial results provided that such submission is not applicable where bonds are secured by the government
guarantee. In Sch III, in part A under clause A, a new sub-clause 17 which states that w.r.t. intimation of Forensic Audit,
the listed company to make a disclosure to the SE about the fact of initiation of forensic audit along with the name of entity
initiation the audit and reasons for the same and Final Forensic audit report on receipt by the listed entity along with
comments of the management.

NSE

Launch of Steady state model for OTR allocation and Confirmation in Cash market -->> The draft operating
guidelines for interoperability among CC provides a detailed procedure of allocation and confirmation as per the interim
model and Steady-state model. Currently the interim model is in force. It has been decided to move to steady state model
for allocation and confirmation in the cash segment. The detailed operational guidelines for steady state model are as
follows. OTR generation: TMs can trade in generic CP code ‘INST’ at any of the exchanges. Such trades are received by the
designated CC of the CM of the TM. Designated CC shall generate OTR and provide the same for allocation to TM(s).
Allocation by TM(s): The facility of allocation shall be provided on NCMS-CM interface to TM of CM(s) linked with NCL and
such TM can do the allocation of OTR only on NCMS-CM system of NCL, irrespective of exchange (either NSE, BSE or
MSEI) they have traded on. An additional field of Exchange is being introduced in OTRs in screen-based/file-based OTR
allocation. Confirmation by Custodian: Post CP code modification window NCL shall aggregate trades of such CPs that
have chosen NCL as designated CC. Aggregation shall be done at the Trade date-TM code-Exchange-CP code-Symbolseries-Buy/Sell level. Such aggregated CP orders shall be provided to Custodians for confirmation. Non-Settlement
payment (NSP): NCL provides a facility for NSP to Custodians/TM(s). The Custodian provides the information w.r.t.
TM(s)/CP(s) for the creation of transactions for NSP. The TMs receive the information by way of file download giving
details of CPs for which NSP is provided by Custodian.

NSE

Market Data Stream Broadcast in CM Segment -->> Members to note that Stream-wise broadcast (1-second
frequency 5 depth data) to be introduced in the Capital Market (CM) segment. Further, 4 new streams will be made
available in the CM Segment, and the approx. bandwidth utilization has been updated against each stream. Further,
changes will be effective from mock of October 10, 2020, and will be available in the live environment from October 12,
2020.

NSE

Mock trading on Saturday, October 10, 2020 - New version release 3.3.3 -->> Mock trading session in the Currency
Derivatives Segment ~~New Features include - Market Data - Changes in Multicast Tick By Tick Stream Broadcast

NSE

Mock trading on Saturday, October 10, 2020 - New version release 1.2.9 -->> Mock trading session in the
Commodity Derivatives Segment - New Features- To enable CM to place multiple closeout orders a file upload facility has
been introduced in addition to the current closeout order entry window. The facility is available to the corporate manager
of CM(s) ((PCM & PCM+TM). The window can be invoked through - Menu Item "Closeout Offline Order Entry" or through
CTRL+SHIFT+W keystroke. Additional details of the said facility including the order entry file format are provided in
NEATPlus in the Help menu (Alt + F1) / Closeout Offline Order Entry.

NSE

Mock trading on Saturday, October 10, 2020 - New version of NEAT+ 7.4.0 -->> Mock trading session in Cash and
F&O Segment for Market Data - Stream broadcast in CM segment. The new streams will be available effective mock
session

NSE

Revised Terms and Conditions for governing of Request For Quote (RFQ) -->> NSE has revised the Terms and
Conditions for governing of Request for Quote (RFQ) by amending clause no 12, where member during the registration
with the Platform, agrees to keep NSE and its officers, directors, employees, and agents indemnified and hold harmless
against all actions, proceedings, claims, liabilities, costs, awards, losses and/or expenses, arising as a result of any
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breach of any representation, warranties, undertakings, declaration, these T&C, the operating guidelines by them or their
authorized representatives in relation to the use or operation of the platform. Earlier any gross negligence/material
omission/fraud was also considered a breach. Further, the indemnity amount will be limited to the extent of the total fee
received by NSE in the preceding 12 months.

NSE

Clearing, Settlement & Risk Management- Quarterly Option contracts on Nifty Bank Index. -->> After the
introduction of quarterly option contracts on Nifty Bank, members to note that all the existing clearing and settlement
procedures along with the extant risk management measures adopted for present option contracts such as initial margins,
minimum margins, position limits, etc, including the right of CC to close out positions will apply mutatis mutandis to these
contracts also.

NSE

Discontinuation of Trading Access Point (TAP) - Extension of timelines -->> Based on feedback, the Exchange has
extended the timeline for discontinuation of all TAP versions i.e. (Windows and Linux) and its associated support in the
Securities Lending and Borrowing Market from mock of November 07, 2020. Further, Members using Non-Neat frontend
(NNF) application to connect via TAP application are requested to connect through Direct Connection functionality which
shall be mandatory w.e.f. mock of November 07, 2020.

NSE

Introduction of Quarterly Options contracts on Nifty Bank Index -->> Exchange after approval from SEBI is
introducing Quarterly Options contracts on Nifty Bank Index for trading in the F&O segment w.e.f. Oct 30, 2020. Further,
the contract file will be available to TM’s on the NSE Extranet from October 29, 2020 EOD will reflect the new quarterly
options contracts, and members to load the file in the trading application before trading on Oct 30, 2020.

BSE/ NSDL

Framework for monitoring of foreign holding in Depository Receipts Relaxation -->> The framework for issuance of
DRs’ by a Listed Company was notified by SEBI wherein Indian Depositories (ID) were required to develop a system to
monitor the foreign holding, including held as DRs, as per the limits prescribed under FEMA and SEBI, and disseminate the
information regarding outstanding DRs and the available limit for conversion. For this purpose, IDs must have necessary
arrangements with the Domestic Custodian/Foreign Depository, and guidelines with respect to the same are provided as
under Listed Company to appoint one of the ID as the Designated Depository to monitor limits of DRs. The DDP along with
Domestic Custodian, other Depository, and Foreign Depository (if required) to monitor and disseminate the DRs
information and the same to be disseminated on the website of both the Indian Depositories. Further, the DDP shall act as a
Lead Depository and the other depository to act as a Feed Depository. Procedure for the monitoring of limits, re-issuance
mechanism, and monitoring of Investor group limits are prescribed in the circular.

BSE

SEBI (ICDR) (Fourth Amendment) Regulations, 2020 -->> SEBI has decided to amend SEBI (ICDR) Regulations, 2018
to rationalize eligibility criteria and disclosure requirements for Rights Issues’ and key amendments include: Issuer shall be
eligible to make truncated disclosures in terms of Part B: (a) where it has been filing periodic reports/statements in
compliance with Listing Regulations as applicable, for last 1 year. (b) where 3 years have passed after the change in
management pursuant to the acquisition of control or Listing consequent to a scheme of arrangement. All other issuers not
satisfying Part B conditions shall make disclosures in terms of a new set of proposed disclosures i.e. Part B-1 which would
be more detailed than Part B but shorter than Part A. Threshold increased from Rs. 10 Cr. to Rs 50 Cr., for filing requirement
of Rights issue draft offer letter with the Board for its observations. Mandatory 90% minimum subscription criteria shall not
be applicable to those issuers where the object of the issue involves financing other than the financing of capital
expenditure for a project, provided that the promoters/promoter group undertake to subscribe fully to their portion of rights
entitlement. The issuer shall be eligible to make Fast Track Rights Issue, in case of pending show- cause notices w.r.t.
adjudication, prosecution proceedings, and audit qualification, provided that necessary disclosures along with the
potential adverse impact on the issuer are made in the offer letter.

BSE

Implementation of Two Factor Authentication on OMRS Platform -->> All MFDs/RIAs to note that Exchange will be
implementing Two-factor verification for Online Membership Registration System (OMRS) interface w.e.f. October 07,
2020. Members to ensure that the email address and mobile number are updated against respective User IDs. The system
will have OTP based validation to the user registered mobile number. Users will have an option to update the new mobile
number, in case OTP does not work in the system.

NSDL

Mapping of Unique Client Code (UCC) with Demat accounts of the clients. -->> NSDL has provided a facility to DPs
to download full and incremental data w.r.t. UCC mapping in Demat accounts under link as DOWNLOAD UCC LINKED DATA
on i-Assist portal. In the incremental download file format, ‘Incremental Flag’ has been provided with values namely AAddition and D- Deletion for identification of addition/deletion of UCC mapping. In case of any changes, two separate rows
(one for deletion of earlier record and second for the addition of revised record) has been provided. Further, the response
file will be also provided to DPs in respect of UCC Delinking/Linking Data uploaded by them on NSDL i-Assist portal.

Compiled by Rekha Shah with Team Power Updates, Analyze N Control
The firm specialises in helping Broking houses in Operational process set up and also has softwares focussed on compliances regulatory search engine - www.circularsnorders.com and has a state of the art client screening product duly integrated with
Anti Money Laundering and Surveillance product.
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THE YEAR TO COME
2021: WHAT’S IN STORE!
BSE SENSEX 30
By Shubha Javaria
Globally renowned Time Theory expert
A Range-Bound Year on the Cards for the
Markets!
Globally, 2020 has been a roller coaster ride
of sorts for all. From corporate giants to
individuals, superpower nations to
developing economies, all have seen their
economies come to a grinding halt. Global
economies are fighting for survival against
the world’s largest catastrophe. Crippled
economies, crashing global markets, we
are going through a difficult phase. The year
2020 will go down in history, as a year that
made a huge dent not only to the economic
well-being of nations but, also affected
every individual in some way or the other.
Market Scenario 2020
The year 2020 started with a bang. In
January, SENSEX crossed the 42,000 mark
with an all-time high of 42,273.85. This was
a historic record for the Indian stock
market. Market levels continued to be at an
all-time high in February. The onset of the
new conjunction formed by the planets was
a cause of concern. It indicated a major
negative event on a global scale. Soon
news of the virus spreading turned into
headlines for almost every country. This
resulted in a hard hit to humanity and
economies both.
Driven by fear that economies would
collapse triggered a massive selling spree.
Market levels that were at its highest peak
came crashing down. March saw BSE
Sensex levels drop down to 25,638.90. The
conjunction of Mars and Saturn from March
24th onwards brought about some hope.
Markets saw a marvelous recovery. This
was caused by retrograde Saturn on the
hopes of economic normalcy. Retrograde
Capricorn - Saturn keeps us far from reality
and runs the markets on optimism. This is
exactly what we experienced during that
time.
This global outbreak resulted in complete
lockdowns. It caused major economic
turmoil. And has taken its toll on all
economic activity as well as on human
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health and wellbeing. Businesses, financial
markets, including stocks, bonds as well as
commodities (Crude oil, Gold, and Silver)
have been impacted. With no cure on the
cards available for the masses anytime
soon and a slow economic recovery, the
year 2020 will be etched in our memories
for a long time to come.

The best and outperforming month
for the BSE Sensex
will be September
2021. Whereas,
initial months of the
year could be
considered as
tough months for
markets.
We have a few weeks left for the year 2020
to end. People worldwide are hoping to
start the new year of 2021 on a much better
note. In our Astro charts, there is mega
conjunction of planet Jupiter and Saturn
over the last two years in different zodiacs.
These positions are responsible for long
term structural changes in the system.
2021 will be the beginning of a new era.
It is our pleasure to share our Annual
Market and Sectoral Report 2021 with
you. This unique science enables us to
predict accurate trends in advance for any
given time. We do this through our time
charts and detailed analysis of various
indicators.
MARKETS - VIEW 2021
As per the Astro cycles, in the year 2021,
we will continue to encounter many more
structural changes, reforms, major
transformations, and announcements. We
are likely to witness many amendments
being rolled out in the first quarter of the

year. For the rest of the year, as indicated by
our Time Theory, market participants will
adopt the wait and watch approach. This
wait for a push in demand and for some
momentum in Business will lead to a rangebound trend and exert pressure on Market
performance. The widely scattered planets
and the conjunction of Jupiter and Saturn
will make it a tough phase. It will not be
easy to push the levels, which in turn will
lead the Nifty to trade range bound most of
the time.
BSE SENSEX 30 - VIEW 2021
The BSE Sensex will witness a wave-like
pattern most of the time, thereby keeping it
in range. Traders will definitely have more
opportunities. But, there will be many
month-long trend cycles erupting.
First Quarter 2021
In the first quarter of 2021, the planetary
positions and Time Theory suggests that
these initial months may not be extremely
favorable and will exert pressure on the
markets.
In January, the trend will begin and will be
sustained until the end. Come March,
recovery will be seen but expect a few
bumpy days. In fact, 05th March, 01st
April, and 02nd April in the next quarter
could be some of the days that need to be
approached with some caution. The
conjunction of many planets will bring
about some steep corrections that will
eventually bounce back. This will lead to a
zigzag pattern in the market trends.
Second Quarter 2021
In the second quarter, there are strong
indications of a huge shift in Planetary
positions. Based on the Time Theory, the
period starting mid-May to mid-June could
be positive. Post mid-June markets will
once again witness a range-bound journey.
Third Quarter 2021
In the third quarter, it’s most likely that 23rd
and 24th August will be special days.
Expect some important announcements on
these days. The last month of this quarter,
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i.e. September 2021 will be a positive
month. There will be a high level of bias in
the markets, resulting in range-bound
journeys throughout the year.

Hospitality and Aviation industry will get
back to normalcy from April 2021. This will
help generate good opportunities for the
most beaten-up stocks.

Fourth Quarter 2021
Moving onto the fourth quarter, the
beginning will be good. Eventually, the
market will experience some profit
bookings at the end of the year, taking the
levels down. In this year especially, every
quarter, the journey is going to follow a
similar trend where the market will
experience corrections, rise, and
consolidations in equal measure.

Commodities - Gold and Silver
In commodities, Gold and Silver gave a
fabulous run in 2019 and 2020 due to the
wave of uncertainty in the markets. This
was predicted by us in our Annual Sectoral
Report of 2020 that we released in 2019. On
the whole, 2021, will offer a range-bound
journey for the Bullions. After its massive
run over the last two years, the year 2021
will see Gold consolidate the majority of the
time. One can expect more returns in rangebound trading. Investors can look forward
to generating good returns at the end of the
year.

The best and out-performing month for
the BSE Sensex will be September 2021.
Whereas, initial months of the year could
be considered as tough months for
markets.
BSE Sensex - Sectoral Analysis
Moving to our analysis based on different
industry sectors, the first and last quarters
will continue to have a broad market
performance. The market will go through a
sector rotation in the second and third
quarters of the year.
Sugar, Agriculture, and the Real Estate
sector come specifically on the radar in the
first and last quarters of the year.
From April onwards, the Telecom industry
will make its appearance in the limelight
and continue to be the star performer of the
year 2021.
IT, Auto, Oil, and Gas sector will be seen
shining brighter as well. With this, the
range of Tata stocks could be one of the
outstanding performers too.
The Pharma sector has seen an outstanding
rally this year and may see a pause postMarch. But, come August, it will resume its
upward trend once again.
Time Theory also suggests that the Real
Estate sector will be one of the highest
sectors that will be in focus this year. There
are indications of many revival strategies
offered by the government that will come in
play. This will benefit a particular set of
developers. But, a majority of real estate
players may continue to be under pressure.
A transformation is visible, and very shortterm spurts can be expected.
These two sectors have had major
setbacks due to the pandemic. The
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Because of its appreciation, December will
be the star performing month for the
Bullions in 2021
COVID 19 Pandemic
The long-drawn pandemic situation will get
better after the first quarter of 2021.
Improving conditions will offer a huge
respite to economies. It will also have a
positive impact on the health and security
of individuals.
From April onwards, we may be able to
bounce back and resume economic
activities under normal circumstances.
This will help rejuvenate economies who
will move ahead with complete strength
and resolve. Yet, it will still take the majority
of the year to completely step out of this
situation.
Astro Indian Economics
Based on planetary positions, the first
quarter of the year will be the most
important. There are indications that the
government may pass important bills on
corporate functioning, agriculture, and the
real estate sector. This will be the exact
time frame where major outcomes and
decisions are taken for corporates on
pending cases, lawsuits, and amendments
with regards to their functioning.
Astro Geopolitics
India will continue to face consistent
pressure on the borders with China. Due to
the planetary positions, heightened tension
between the two countries will mount in
January, February, and June. In fact, for the
entire year, pressure on the borders will be
high.

In August, the focus will be on Russia as it
could be a hot topic of discussion owing to
its research and development in the
segment of Ammunition and Nuclear
power.
Towards the year-end, specifically in
December 2021, the United States of
America may be in the news as they may
face some setbacks in their political
environment.
Ultimately, we could sum up and state that
the majority of the year will operate in a
range-bound fashion with a few positives
and negatives to maintain the checks and
balances. Like every other nation, we are
optimistically waiting for the pandemic
situation to settle down. We want our
economic machinery to resume operations
under normal conditions and move forward
in full steam to capitalize and leverage the
opportunities and emerge as a strong
nation once again.
Disclaimer: The author in no way suggests infallibility
where forecasts are concerned and therefore
rescinds liability for any personal, business, or
financial decision taken based on the analysis
provided. No warranties are made as to the
correctness of the service, materials, or products. The
author expressly disclaims any and all warranties
expressed or implied.
Shubha Javaria is a globally renowned Time Theory
expert and an experienced foreteller of the future. She
completed her MBA in Finance and possesses a
professional degree in Astrological Science from an
institute of repute. She combines her strong business
acumen with her detailed study and years of practice
of Vedic Astro economics to predict accurate trends
affecting businesses, the financial market, and the
personal/professional life of individuals.
With over two decades of experience, she has been
at the forefront of creating awareness about the
diverse application of Vedic Astrology and how Time
Theory can be successfully used to benefit corporate
and financial markets.
She specializes in Astro-economic advisory services
and is the first woman in India to predict Financial
Market Trends through Financial Astrology. Her
unique concept of Time Theory has stood the test of
time and has emerged as a leading and accurate
market analysis tool for financial markets.
She is also a pioneer in the field of Business Astrology
and collaborates with business houses and
corporates to offer strategic consulting services
across all business functions and during the different
phases of the business life cycle.
What differentiates her from the rest is her ability to
filter out superstitious notions and provide accurate
results based on complex mathematical calculations
and scientific data.
Clients who have benefited from her advisory
services include successful businessmen,
celebrities, high-profile investors, stock market
traders, and privileged brokers to name a few.
Helping her clients to be happy, content, and
successful individuals is what keeps her going.
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THE BELIEF IN HUMAN POTENTIAL
By Bhavana Bindra
Director
Advisory Board Member

P

otential is what has brought the Homo
Sapiens from the caves to where we
are today. It’s the belief in it that gets us
much further than where we are or may have
been.
I was reminded of this very core sense of an
ability in ourselves, during a recent
conversation with a very senior leader from
an established Global organization. We were
talking about my work in a multi-million dollar
business I used to lead for an MNC in India.
The business had languished with low growth
for a several years. It was assumed to be fate
accompli by most of its erstwhile leaders both
in the role as well as stakeholders globally.
Having reaped the benefits of entitlement for
several decades, the business now struggled
in the face of greater competition besides
winds of change making alternatives
available and (in many cases) more lucrative
than its offerings. Having spent time with the
team understanding fundamentals of this
business, I realized there was enough
potential in the market and, more importantly,
a lot that the team was capable of delivering,
both in terms of its capabilities as well as its
innate desire to make happen. Thus we
embarked on a mission of driving growth that
was unprecedented. Driving innovative
process changes, launching new schemes,
exploring hitherto unchartered markets,
channels, products- there was no stone the
team left unturned in its quest for growth.
Hence it came as no surprise to anyone (other
than the skeptics), when the same team was
able to deliver 4 consecutive years of doubledigit growth!

Firstly, expressing confidence in the team’s
ability to achieve the impossible is a simple
starting point in pushing a team/ member
towards what has never been tried or
fathomed to be unachievable. Think about the
child who is learning to ride a bicycle. A
simple task, yet in case of a naturally riskaverse offspring, only takes off because the
parent expresses confidence in the former’s
ability to master it. Its very similar to a team,
especially one not used to being told that they
had it in them to make it happen. Whether its
to try something new or to accomplish tasks
seemingly impossible, an expression of
confidence from the leader is the hallmark of
a team willing to take the challenge head-on.

The power of
potential, if only
one believed in it
was at work. It was
for me as their
leader to unearth it.
The key in my mind
rests in four simple
steps.

The question from the Global leader had been
on whether we were able to achieve these
numbers by bringing upon a change in the
people - bringing fresh talent instead of using
the same team that had been unable to
break the jinx. With an emphatic no for an
answer, I explained- it was the same folks
who delivered the unexpected!

Secondly, showing possibilities of ways in
which one can make it happen allows the
team to envision the practicality behind a
leader’s vision or goals. Its akin to the
optimism one feels in their ability to solve a
complex problem when one is able to break it
into smaller pieces. What may seem
overwhelming and hence in some cases
cause unproductive stress can easily be
translated into very practical, hence probably
do-able tasks. It’s a significant role a leader
plays as someone the team looks to for
guidance as they move in the direction of the
undiscovered.

The power of potential, if only one believed in
it was at work. It was for me as their leader to
unearth it. The key in my mind rests in four
simple steps.

Thirdly, providing support to the team is
critical. It can be in different forms depending
upon the need of the hour or the team
dynamics. For some leaders, the right thing is
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staying out of the way is providing support.
Its like letting a child discover on their own
without having an adult breathe down their
necks. But the child should always know that
if in trouble, there is someone (who though
may not be breathing down their necks) is
available to provide a safety net. Its whats
needed when teams which are workingon
unchartered territories are questioned by the
senior leadership on their conviction for
making it happen. It is at this point that the
team leader needs to step-in to ensure,
whatever happens, he or she will be there to
back them up and not leave them in the lurch
to defend their decisions, actions or
approach. There are other leaders for whom
its important to provide resources to support
the team’s efforts. And then there are some
for whom handholding through an area the
team is uncomfortable dealing with is an area
of support leaders can provide.
Fourthly, as leaders one must always
remember to appreciate the small wins. It is
an often unsaid expectation of us humans.
The need for this varies by individuals, but
nowhere has its positive impact on our minds
and efforts been debated. As a child moves
into taking its first steps, there hasn’t been a
parent worth their mettle who hasn’t
provided the applaud with a beaming smile- a
combination of pride as well as joy along with
the desire to not throttle the little one’s efforts
at taking strides into the world. We often hear
of what negativity does to our desire to work
towards results. Leaders known to have
chided their teams for not moving fast
enough or not moving at all, without realizing
the impact such a tirade has. A team that’s
seen such display of displeasure not only is
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impacted themselves, but is also more prone
to exude that impact to others, indirectly.
Compare this with a team fully-charged to
move towards their goals, having been
appreciated for whatever little glimmer of
achievement their efforts had yielded. They
may not talk as much of their feelings as the
ones who experienced negativity (perhaps a
human way to deal with emotions), but their
commitment is sealed much stronger
towards their belief in themselves, their task
and their leader.
A leader’s recognition of even the smallest of
positive signs of achievement goes a long
way in energizing the team in going full
throttle towards the unexplored.
A leader’s role in his team’s belief in
themselves is the key, as they continue
trodding on the path hitherto unexplored and
at many times, being tread upon with
significant trepidation. Know that the longer
you have been used to status quo, the
harder it is to give up on the inertia and take
baby steps to move in the direction of the
unknown.
Several times, there are self-doubts that
cause people to not have the courage to
undertake tasks outside their comfort zone.
In fact, in many cases, this may not be the
result of just their DNA, but also in their
conditioning. Being chided by a parent in
case of failure in childhood, or being
repeatedly discouraged every time one
wanted to attempt a seemingly unknown or
thus far not attempted task, causes one to
lose the enthusiasm which is inherent in us
humans.

willing to question status quo. Now imagine
such an employee with a manager who has
long forgotten how it had been once for him/
her when they had joined the work force with
similar beliefs of what they could make
happen. Having toiled through the ranks,
perhaps appeasing managers not very open
to their ideas, bogged down with
responsibilities both on the personal as well
as professional front, this kind of a person has
long forgotten what its like to drive change
(forget about changing the world). The
impact such a manager can have on this
fresher can either be to discourage, (thus
planting the seeds of a non-believer of
possibilities) or to do it more subtly, not
provide encouragement of the attempts
being thus made. Of course, depending on the
conviction of such a person and his selfconfidence, he may still persist (tall ask that
is though) or move on to greener pastures. Of
course, there will be some percentage which
may don the mantle of a similar manager as
they move ahead in the hierarchy, emulating
what they themselves have experienced.
It is in such cases that a leader needs to not
only step-in to manage the toxicity, but to
discourage it enough thus to nip it at its bud. It
brings to mind the analogy of the ‘Devi’ or the
‘Divine Energy’ vanquishing the demon
‘Mahishasur’- the one represented by the
buffalo- or if one were to go deeper into the
symbolism, the one who exudes the lethargy
and inertia of a buffalo. The one who is
unmoved, and hence disinterested in driving
change or exploring possibilities. Leaders
should make it their personal mandate to get
rid of the ‘Mahishasur(s)’ in their teams or
work towards their transformation, however
difficult that task may be.

In other words, its the prerogative of every
leader to weed out all that comes in the way
of realizing potential if we are to achieve
results we dream of. As they say, if you can
dream it, you can achieve it. Our dreams often
reflect the workings of our sub-conscious
mind. So while the joke may be on daydreamers, let’s know the power of our mind
and if the mind believes it to be so,
then know that you have it in you to
make it happen. As leaders, let’s have
it in us to plant the seeds in the sub-conscious
mind and then wait to see all that it can make
happen. After all, humans are known to only
use only some portion of their potential brain
power and if what we have achieved over the
centuries is with that, think of what we can
make happen if only we believed in it!
Bhavana Bindra, A graduate of Indian Institute of
Management (IIM) Bangalore, she joined the
corporate world starting with Consulting at The
Boston Consulting Group (BCG), followed by almost
13 years in the Manufacturing & Engineering sector
with the US MNC Cummins India Limited.
Setting up and running businesses with expertise in
the areas of leadership, strategic thinking, sales and
marketing, she believes learning is continuous and
experiments worth the time spent. This explains
explaining her stint at a start-up in the Data analytics
space, as well as her last role in the Chemicals
industry as the Managing Director of a Dutch
company in India.
She serves as an Independent Director on the Boards
of several public and listed companies. She was
recognized by Economic Times 40 under 40 business
leaders and has also been among Economic Times
‘India Inc’s Rising Women Leaders’.
A proponent of workplace diversity, she actively
engages with organizations for driving similar
changes and is invited to speak on a range of topics
with respect to leadership at various forums. A keen
observer, she writes with regards to her journey and
learnings in the Corporate world with its many facets
experienced by her.

In fact, several times our conditioning to not
believe in ourselves, may even be a result of
professional experiences. We may lose our
spirit of exploring or attempting the unknown,
because of a series of experiences where
failures may have caused us to be impacted,
monetarily in terms of performance bonuses,
or even in the form of delayed promotions.
But its not just the physical manifestation of
failure that conditions people to be averse to
the idea of trying, several times its the overcaution exercised by a manager or (worse
still) the ‘toxic’ behaviour of a manager that
has often been considered the bane of
organizations.
Think about a young, fresher recruited from
college. It is still an age, or stage of life, when
one may naturally believe in one’s ability to
change the world with his/ her ideas or be
60
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REDUCING RISK WHILE TRADING
By Sonam Sanghvi
Co-founder
Arque Tech
When trading on the stock markets, a
cardinal rule for all traders is to
eliminate risk as far as possible. While
risk is always understood to be
financial risk, there is one more factor
which significantly impacts trading
output, and that is “emotional risk”.
Traders spend all their time in
developing a great profit-making, riskaverse strategy. But the true driving
force behind any trade is emotions.
Traders have to maintain an
unwavering watch on the market, do
instant calculations and make split
second decisions. They need to have
presence of mind.

Despite the potential profitability of a
given strategy, sentimental reactions
can lead to a bad outcome.

Fear, greed, hope & regret are the four
biggest sentiments that govern any
trade. Setting strong discipline
patterns is a good way of overcoming
them. But even then, having complete
control over emotions is close to
humanly impossible.
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The easiest solution to this grave
problem is one that man has been using
since “modern ages” began mechanization. Machines have been
used to perform mundane tasks and
eliminate all human error since times
immemorial. Stock markets are the
latest industry to journey down this
path, ieusing algorithmic trading.

Traders spend all
their time in
developing a great
profit-making, riskaverse strategy. But
the true driving
force behind any
trade is emotions.
Traders have to
maintain an
unwavering watch
on the market, do
instant calculations
and make split
second decisions.
They need to have
presence of mind.
Algorithms, in the simplest terms, are
codes which contain a set of
instructions applied to some data to
give a desired output. As long as the
input data & instructions can be
specified, an algorithm can be
developed for ANY action required to
be taken.

Algorithms can execute trading
strategies with complete efficiency &
greater speed.

As a manual trader, you are competing
with cutting-edge, near perfect
execution algorithms. Over 40% of the
trades in Indian markets (especially in
NSE F&O segment) are carried out
through algos. In short, you are losing
your trading edge.

In today’s day-&-age, algo trading
technology is easily available to all
traders in the market. It is no longer the
future, it is now the new normal.
Sonam Sanghvi is co-founder of Arque Tech, a
financial technology firm which specializes in
building customized algorithms & trading systems for
institutions, brokers & retail traders.
Over the past 10 years, she has been an integral part
of several start ups and small businesses, all of which
have been forerunners in their respective fields. Her
experience spans across varied industries like stem
cell therapy, e-commerce, fitness and now financial
technology. Her expertise lies in marketing,
operations & team building.
She is a Biotechnology Engineer and has completed
MSc in Management from Warwick Business
School, UK.
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OWNERSHIP UNDER THE TRANSFER
OF PROPERTY ACT, 1882
By Neha Ahuja
Advocate
The Transfer of Property Act 1882 is an
Indian enactment which directs the
exchange of property in India.
As per the Act, 'move of property'
signifies a demonstration by which
an individual passes on the property to
at least one people, or himself and at
least one different people. The
demonstration of move might be done
in the present or for what's to come.
The individual may incorporate an
individual, organization or affiliation or
assortment of people, and any sort of
property might be moved, including the
exchange of unflinching property.
Ownership
Possession comprises of an endless
number of cases, freedoms, powers
with respect to the thing claimed.
Proprietorship is of various types.
There are supreme and restricted, sole
possession, co- proprietorship, vested
possession, unforeseen possession,
b o d i l y, e t h e r e a l p o s s e s s i o n ,
unforeseen possession, bodily,
ethereal. At the point when an
individual possesses property in one
time, it is called a sole proprietorship,
however, on the off chance that the
property is claimed by more than one
individual, at that point it is called joint
p r o p r i e t o r s h i p . Ty p e s o f c o ownerships:
Tenants in Common
At the point when the sort of coproprietorship isn't explicitly
expressed, as a matter of course, an
occupancy in like manner is probably
going to exist. Each inhabitant in like
manner has a different partial
enthusiasm for the whole property.
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Joint Tenancy
The most attractive feature of joint
tenancy is the right of survivorship.
Upon the death of one joint tenant,
his/her interest immediately passes to
the surviving joint tenants and not to
the decedent's estate. Joint tenants
hold a single unified interest in the
entire property. Each joint tenant must
have equal shares in the property.
There are unities to the concept.

The individual may
incorporate an
individual,
organization or
affiliation or
assortment of
people, and any sort
of property might be
moved, including the
exchange of
unflinching property.
The four unities are
1. Unity of time. The interests of the
joint tenants must vest at the same
time
2. Unity of possession. The joint
tenants must have undivided
interests in the whole property, not
divided interests in separate parts
3. Unity of title. The Joint tenants must
derive their interest by the same
instrument (e.g. a deed or will)
4. Unity of interest. Each joint tenant
must have estates of the same type
and same duration. All four unities
must exist. If one unity is missing at
any time during the joint tenancy, the
type of co-ownership automatically

changes to a tenancy in common. A
joint tenancy may be created by a
will or deed but may never be
created by intestacy because there
has to be an instrument expressing
joint tenancy. A joint tenancy is
freely transferable.
Conclusion
As per Section 6 of the Transfer of
Property Act, the property of any sort
might be moved. The individual
demanding non-transferability must
demonstrate the presence of some law
or custom which limits the privilege of
the move. Except if there are some
legitimate limitations forestalling the
exchange, the proprietor of the
property may move it.
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.
• Working at Prompt Legal, which is one of India’s
leading independent law firms.
• Regular faculty at Jai Hind College of Commerce
and Science for the subject of Law. Lectures given
on the following Acts and Bills:
Contract Law, 1872, Companies Act, 2013,
Reserve Bank of India Act, 1934, Banking
Regulation Act 1949, Negotiable Instruments Act
1881, Indian Insurance Act 1938, IRDA Act 1999,
Consumer Protection Act, 1986, Ombudsmen Act
1975,Indian Stamp Act 1899, Indian Registration
Act 1908, Lokpal and Lokayukta Bill.
• Worked as a Constitutional expert on several
books published by Lexis Nexis namely “India
Needs GST” 3rd Edition. Also, written textbooks at
college level on the subject of IPR & Cyber Law
published by Vipul Prakashan.
• Editor for Law Textbooks on the subject of Contract
Law, 1872 and Negotiable Instrument Act 1881
published by Reliable Publication.
• On the panel as a Legal Committee member to
social clubs such as the Cricket Club of India.
• Completed her Bachelors in Banking and
Insurance (BBI). There after obtained a Masters
degree in Commerce (Mcom) and then completed
Legum Baccalaureus (LLB).
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WHY AND HOW OF
PROTECTING SOFTWARE
By Legal Intern
Prism Cybersoft Private Limited

A

s businesses strive to shift from
paper to digital, there is an
increasing penetration of
software products across industries. This
is particularly true in India. The
NASSCOM Report evinces that the
software products market was the
fastest-growing segment amongst
all IT services in India in FY20191.
While the making of software requires
a considerable amount of human,
technical, and financial resources; it can
be copied within seconds, at infinitesimal
cost. Thus, there is a need to protect
software with the strongest available
intellectual property protections. In India,
the intellectual property regime provides
a number of tools to protect such
innovations. These include copyright and
patent. Copyright protects the literal
elements of the software and Patents
protects mechanical elements.
Computer programme or as commonly
referred to as ‘software’ are set of
instructions written into the computer to
achieve a desired result. The end goal is
to create something: that could mean
anything under the sun like a web
page, or an application, or even just a
pretty picture. That’s why computer
programming is often described as a mix
between art and science; it’s technical
and analytical, yet creative at the same
time. Software can be divided into two
categories based on their interaction with
users – front-end & Back-end.
Front end software is a software that
produces the elements that users can see
and interact with; it’s all about how a
website looks and feels. Back-end
software focuses on making sure the
website works as it should do, and the
code is normally invisible to users. Backend web developers work with
databases that store information such as
customer details, and servers which are
where databases (virtually) live.
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Both front-end and back-end computer
programming are creative in their own
ways, but front-end developers often
need to have a visual eye so they can
judge what will work best for site users.

The object of
copyright protection
in a computer
program is not the
underlying idea, but
the computer
language used to
express that idea.
The Indian copyright
law protects the
original literary,
musical, dramatic,
artistic,
cinematographic
film and sound
recording.
Based on how they function - System
Software & Application Software.
System software is a type of computer
program designed to run a computer's
hardware and application programs.
System software coordinates the
activities and functions of the hardware
and software. In addition, it controls the
operations of the computer hardware and
provides an environment or platform for
all the other types of software to work in.
The best-known example of system
software is the operating system (OS),
which manages all the other programs in
a computer.
Application software is a computer
software package that performs a
specific function for an end user or, in
some instances, for another application.

An application can be self-contained or a
group of programs. The program is a set of
operations that runs the application for
the user. Applications use the computer's
OS and other supporting programs,
typically system software, to function.
As we have developed so many
languages to communicate among
ourselves, computer scientists have
developed several computer-programming languages to provide instructions to
the computer (i.e., to write computer
programs). Some of the most commonly
used software languages are Java, C++,
Python, C, Java Script etc. Software is
written in form of code using any of the
languages.
Copyright law protects the expression of
the idea and not idea per se. Software
code is an expression of an idea. You want
a star shape to appear on your computer
screen that is the idea and the code you
write to make it possible is the expression
of the idea, hence protect able.
The object of copyright protection in a
computer program is not the underlying
idea, but the computer language used to
express that idea. The Indian copyright
law protects the original literary, musical,
dramatic, artistic, cinematographic film
and sound recording. Software is
protected in India under Copyright Act
1957 (referred to as ‘the Act’) as literary
2
work . It is explicitly protected under the
Act.
Copyright protection comes into
existence as soon as the work is created.
Thus, copyright protection is automatic
which means your software code is
protected as soon as it is written.
However, there are certain advantages
you enjoy in case you register your work
with appropriate authorities. It is
important to understand the copyright
registration process before discussing its
advantages.
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Here’s how you can register copyright for
software:
1) Register on the official website of
copyright office by creating your login
details (https://copyright.gov.in/User
Registration/frmLoginPage.aspx)
2) Login using your credentials and click
on ‘e-filing of application’ appearing on
left hand side of the page
3) Then click on red tab appearing on the
bottom of the page
4) Form filing has to be done in four parts
I. Fill the Form XIV (keep scanned
copy of your signature ready)
II. Fill the statement of particular
III. Fill the statement of further
particulars
IV. Make online payment according to
the category you are filing for. In
case of software the fee is Rs.500.
5) On successful payment, a diary
number will be generated. Keep it
handy for checking the status of the
application in future.
6) Within one month from the date of
successfully submitting the form
online, hard copy of the acknowledgment slip and copyright registration
form (to be downloaded from e-filing
page) signed by the applicant and 2
copies of work (software code) in CD
to following address
Office of the Registrar of Copyrights
Copyright Office, Department
for Promotion of Industry &
Internal Trade Ministry of Commerce
and Industry
Boudhik Sampada Bhawan,
Plot No. 32, Sector 14, Dwarka,
New Delhi-110078
7) Once all the documents are received
and approved by the Copyright office,
there is waiting period of 30days.
During this waiting period, copyright
office examines the application and
calls for any objection.
8) If no objections are raised, the
copyright officer will go ahead and
enter the details in the copyright
register and issue a certificate of
registration.
9) Certificate of registration will be sent
to the applicant at the address given.
Copyright registration of software is
important as certificate of registration and

64

entries in copyright register will help in
proving prima facie evidence of
ownership in case of disputes. This allows
the owner to claim legal actions against
infringement and software piracy. In spite
of the copyright law explicitly protecting
the software, there are loopholes which
lead to software piracy
‘Software Piracy3’ is the unauthorized/
illegal copying, distribution or use of a
software. It may include use of a software
unauthorizedly without obtaining a proper
licence from the software company or
simultaneous use of single user licence or
loading software on more machines, than
authorized under the licence terms.
How the registration certificate proves to
be beneficial can be seen in cases filed by
Microsoft for software piracy. In a
plethora of cases filed by Microsoft
against software pirates, the requisite of
originality was never contentious. The
requirement of originality was fulfilled by
merely showing that the programme
originated from Microsoft itself and that
Microsoft possessed an original copyright
certificate4. It must be noted that Courts
are being mindful of the significant
damages that the growing menace of
online software piracy is causing to
enterprises like Microsoft, Adobe, etc.,
and thus awarding punitive damages in
addition to heavy compensatory
damages.
Infringement of copyright also occurs in
two manners: literal copying and nonliteral copying. Literal copying is when
infringer copies the code as it is. Literal
copying of protected software has
remedies in copyright law in form of civil
remedies like injunction, damages or
accounts and criminal remedies like
imprisonment at least six months up to 3
years along with fine of at least Rs.50,000
which may extend to Rs.2 Lakh.
Since copyright law protects only the
literal expression and not the idea, certain
non-literal elements of software - such as,
designing, structure, organisation, and
user-interface, cannot be protected by
copyright, which leads to non-literal
copying. Non-literal copying is copying of
the structure, sequence and organisation
of the code.

Law has remedies to literal copying and
piracy as it infringes the rights given to
the owner but non-literal copying is
problematic area. The courts have taken
care of this statutory gap by considering
non-literal similarity in case of software
infringement cases. Thus, they assess
whether there is ‘substantial similarity’ in
programme structure and design features
between the softwares5.However, this
solution only comes into action when
software developer goes to the court to
safeguard from piracy. By the time
judiciary takes action, author has already
suffered significant loss.
The Indian judiciary has been trying to
cope with growing menace of software
piracy, however an affirmative action on
part of parliament is still not seen. The
need of the hour is to groom the existing
law and come up with an appropriate
statutory regime that can cater to
technological advances in software.
Along with that provision needs to be
brought in that protects both literal and
mechanical elements which can act as
bridge between two cities, Patents and
Copyrights.
While the judiciary and parliament are
doing their work, in my opinion software
owners & developers should copyright
register their software as it will give a
upper hand in proving their ownership.

1 NASSCOM, The I-BPM Sector in India:
Strategic Review 2019
2 Sec 2(o) of the copyright act 1957 - "literary
work" includes computer programmes, tables
and compilations including computer
databases
3 Section 63B of Indian Copyright Act 1957
4 Microsoft Corporation vs Mr. Kiran, MIPR
2007 (3) 214; Microsoft Corporation vs
Deepak Raval; MIPR 2007 (1) 72; Microsoft
Corporation and another Versus Mr. Shameer
Ahmed J. and another CS(OS) 300/2008;
Adobe Systems, Inc. v. P. Bhoominathan 2009
(39) PTC 658 (Del).
5 Maraekat Infotech Ltd v. Mr. Naylesh V.
Kothari &Ors, 2016 SCC OnLine Bom 2369.
Vipasa Shah, a legal intern at Prism Cybersoft
Private Limited. She is a BBA LLB graduate from
NMIMS Kirit P Mehta School of Law specializing in
Intellectual Property Rights (IPR). She has expertise
in IP for Fintech and Fashion Industry.
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BHAGAVAD GITA THE MUSIC OF LIFE
By Jaya Row
Founder, Vedanta Vision &
Managing Trustee, Vedanta Trust

R

evered by many, understood by
a few, the Bhagavad Gita is the
most fascinating introduction to
the spiritual path. It appears in the
middle of a battlefield, not a hermitage.
It celebrates the experience of God in
ordinary, everyday activities. You do
not have to forsake the world for a life
of dry asceticism and self-denial. You
can continue to enjoy your wealth,
business, and family, yet live a life of
inspiration and detachment. In
addition, you will be free from the
stress and trauma you now go through.
Krishna, the enlightened One, was the
guru in the Bhagavad Gita. When
Krishna played the flute, everyone
flocked to him.The flute is a hollow
bamboo with seven apertures.It
represents the human being. The five
senses, mind and intellect are the
windows to your personality. Krishna,
the expert flautist, brought
mesmerising music from the flute. The
ordinary person only succeeds in
making noise! The Bhagavad Gita gives
the technique of living which enables
you to attract the whole world with the
music of life.
The Bhagavad Gita is a dialogue
between two close friends, a style that
encourages questioning, reflection and
exploration. Each time you read it, you
discover more and are able to integrate
it in your life to transforminto a better
person.
The Bhagavad Gita is a scientific
handbook that takes you from spiritual
infancy to the heights of Perfection.
Unlike general perception, it is easy
and has answers to every kind of
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person in any situation. It has inspired
generations of people, from ordinary
citizens to sportspersons, rulers and
celebrities. It resonates with everyone.
Each verse has valuable insights to life.
One of its many gifts is its mindstretching quality. If you think assertive
is the way to go it speaks of
gentleness. If non-action seems to be
the way it emphasises the importance
of action. If you think grasping will help
you it counsels you to let go. Lose it to
gain it. If you adopt simplicity it tells
you to enjoy the vast kingdom of the
world. If you go for opulence it says
more is less. The more you have, the
less you enjoy. If you espouse
passivityit says fight, but with love!

The Bhagavad
Gita is a dialogue
between two
close friends, a
style that
encourages
questioning,
reflection and
exploration. Each
time you read it,
you discover
more and are
able to integrate
it in your life to
transforminto a
better person.

How old is the Bhagavad Gita? It is
timeless. It comes alive today as much
as it did when it was first spoken,
perhaps 5000 years back. The inner
space of doubt, indecision, sorrow and
depression is one we all experience.
The Bhagavad Gita speaks only to a
person who has set aside pride and
certainty. Krishna waits for that
moment in Arjuna, and in you.
Youare gifted with the freedom to
choose. But do you know what to
choose? Do you seek tradition or shun
it? Do you uphold values or go for a no
holds barred pursuit of wealth? These
are the dilemmas we face, brought on
by confusion. You need to pause and
reflect on the mysteries of life. Find
clarity.
Everyone is born with a unique talent, a
special gift. What is your passion?
Discover it. Youhave tremendous
potential. But because you get involved
and entangled in trivial, insignificant
things of life you miss the grandeur and
magnificence that lies within. You
develop a myopic vision and wallow in
mediocrity. The Gita helps expand your
mind. Shed the small-mindedness and
embrace a cause. Identify with a larger
goal. Then you take off into subtler
realms and shake off the clutter. Japan
was devastated after World War
II.Itrose from the ashes to become an
economic power because every
Japanese worked for the country.
What will we not achieve if we all think
of India first!
Open your heart to the power of
oneness even when the illusion of
separateness appears more real. View
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others as extensions of yourself. In the
Ramayana Kaikeyi was perfectly happy
until the thought of otherness polluted
her mind. She asked that Rama be
banished for 14 years and her own son,
Bharata, be made king. In the end she
lost everything, including the son for
whom she embarked on her disastrous
path. X-ray through superficial
differences and zero in on the one
among the many.The rewards are
enormous.
Sita, in the Ramayana, was happy and
untouched by the adversities of life as
long as her focus was on Rama, the
Spirit within. She was at peace,
whether enjoying the luxuries of the
palace or enduring the rigours of the
forest. Her problems began when her
attention shifted away from Rama to
the golden, fleeting deer. The deer
represents passing, tantalising sense
objects. As long as your attention is on
the Spirit within, the fluctuations in the
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world will not affect you. But you are
looking outward, to the enticing, but
transitory objects of the world. Hence
the roller coaster ride of life. Just as the
deer was not what it seemed, sense
objects do not confer happiness. They
are like the mirage, giving way to
disappointment and frustration. The
Gita guides us to the abode of infinite
Bliss within.
Just a little knowledge of the Bhagavad
Gita will protect you from great sorrow,
says Krishna. Listen to it with an open
mind and it will give you a rich reward
of immense success, tremendous
happiness and growth to your infinite
Stature.

For more insights from Bhagavad Gita,
join us at the Bhagavad Gita webinars
by Jaya Row
every Saturday from 6.30 to 7.30 pm on
Zoom. Followed by Q&A. Register at
www.vedantavision.org/gita.

Jaya Row, Articulate, effective and engaging, Mrs. Jaya
Row brings alive the wisdom of the Vedas in a modern
context. Combining her experience in corporate life with
40 years of study and research of Vedanta she provides
useful insights to life.
Charming oration which transforms complex Vedic
principles into brilliant management mantras is the
hallmark of her discourses. Her clarity, wit and zeal have
captivated audiences far and wide and inspired people
from all walks of life.
She has the rare gift of being able to connect with and
address the concerns of a wide range of people from
varied walks of life - from CEOs, corporate executives
and policy makers to industrialists, scientists & doctors,
lawyers, academicians, homemakers and university
students.
Apart from her popular discourses in India, she is a well
loved speaker in the United States, UK, Europe and other
countries for the last several years. She has been invited
to speak at prestigious organizations such as:
• World Economic Forum Davos
• Google, California
• Intel, California
• MasterCard, New York
• World Bank, Washington DC
• Deutsche Bank, New York
• Stockholm School of Economics
• Princeton University, New Jersey
• Shell UK, London
• Coca Cola Company, Atlanta
• Young Presidents’ Organization
• Maersk Liner Graduate Programme
She has specially designed world-class educational
programs on basic human values for school children and
the youth. She has published books on life values for 5 to
8 year olds.
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YOUR HEALTH IS
WHAT YOU EAT
By Chef CA Deepak Mundra
Relevance of Good Health
“Every human being is the author of his
own health or diseases”
- Buddha
“Take care of your body. It’s the only
place you have to live.”
- Jim Rohn
Friends, we all know the importance of
good health, still let me articulate it my
way. Good health is core to human
happiness; it helps a person perform all his
daily tasks of personal life as well as duties
of professional life, efficiently. No amount
of money in this world can buy a healthy
life.
The hard truth of life is, people will like you,
love you as long as you are healthy,
productive and efficient. If anyone develop
any chronic ailment, people can
sympathises with you but over a period of
time you would become a burden for
family, especially in this era of smaller &
nuclear families, limited number of
members in family and mostly every one
working or busy with their own routine life
and stress. Your employer or office set up
also would not like it if you are less
productive or taking leaves on and off due
to poor health.
So my point is that Health is many folds
more important than what you think it is!!
Do spare some time thinking about it and I
am sure you wouldn't be able to disagree.
With corona epidemic across globe, the
SIGNIFICANCE of a good immunity also
has gained momentum and has taken
center stage in most discussions in last
several months.
Maintaining good health is a big challenge
for all of us given our sedentary life style
and stressful life. Pesticides, pollution and
too much use of plastic in our day-to-day
life further make this challenge bigger.
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Sharing my story to set up the context
Friends, before me talking further about
how to achieve and sustain good health, let
me first talk little bit about myself to set up
the context.
I am a big foodie, I don't only love good food
but can also put lot of efforts & spend lots of
money to satisfy my taste buds. I belong to
a place where it is said that if you check the
blood group it would be GHEE Positive.

Maintaining good
health is a big
challenge for all of
us given our
sedentary life style
and stressful life.
Pesticides,
pollution and too
much use of
plastic in our dayto-day life further
make this
challenge bigger.
I am put up in Mumbai, Andheri East and I,
along with my family, go all the way from
Andheri to
• Worli Kirti college for Ashok Vada Pav
• Fort for Pameshwaram ka various
types of fusion sandwiches
• Thane for Mamledar ka misal pav
• Vasai Bhajan lal Dairy for fresh dairy
items
These are just few examples and list would
go very long if I have to make it exhaustive.

Generally while age on our side, we don’t
really think much about health and enjoy all
sort of food including street & junk food.
Also until and unless the will power is very
strong many of us also don’t indulge into
REGULAR exercise in any form (Walk / Run
/ Games / Yoga etc). At the most many of us
ends up paying annual gym fees out of New
Year resolution urge or with determination
to work on health but with no strong will
power mostly waste, wife sarcasm apart.
Also if willpower is not very strong you
can’t even follow strict healthy diet plan.
So in my case also as age was progressing
and when it crossed 42 & 45, during
regular medical check-up, some health
parameters started jumping out of the
normal range.
Though these parameters were not
alarming but I started observing that in my
personal and professional circle, there are
several people with whom I interact on day
to day basis are having tea but without
sugar, avoiding so called outside food like
samosas, kachoris , cakes, sweets, chips
etc in day-to-day life.
I could presume that for these people also,
some health parameters might have
jumped out of the normal range and hence
they became very mindful, few of them
honestly used to say that I have sugar or
high cholesterol bla bla bla.
I am sure many of you could see yourself,
by replacing me, in the above story, though
the intensity of the love for food might differ
and you could relate to similar mindful
eating behavior of self or of other people in
known circle.
Let me also share with you that I have been
bulky all along, when I shifted to Mumbai in
1993 I was like around 85 Kgs and with all
eating habits and no disciplined regular
physical exercises, I gradually gained
weight prosperity and peaked at 105 just
few years back when I crossed age 45.
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“THE” Approach to be followed
At that point of time my foodie soul started
lot of brainstorming with my inner self
about getting a structural solution and
finally I came out with an idea of developing
dishes which could be Tasty at the same
time healthy also & also should be simple
to make and follow in routine life.
That's how I became a food explorer and
finally ended up developing several such
recipes, I also named these recipes as THE
recipes, wherein:
T stands for Tasty
H stands for Healthy and
E stands for Easy to make (and also Easy
to follow in daily routine life)
Healthy food is generally perceived as
boring food like salads, sprouts, neither
sweet nor spicy and to eat such food on
daily basis and in disciplined manner is
feasible only if you have a very strong
willpower or a discipline imposable
spouse. All in all very difficult to follow!
To overcome this, with THE recipe concept
I have done lot of experiments on self and
also on my family members to ensure my
healthy dishes do satisfy our taste buds.
That way it's easier to adopt these dishes in
your daily eating habits and in fact you
would be able to achieve better health,
tastier way. And it's all about eating right
and not less.
Also worth highlighting here that none of
my recipes would use refined sugar,
refined salt and BIG NO to refined oil.
Restrict these 3 things in your kitchen,
would be a good starting point towards
happy health journey.
In this article, I am sharing one of my
recipes which is based on THE concept Nachni Fruit Shake.
Several recipes based on this THE concept
is already developed by me and many are in
pipeline, so that we always would have
varieties and options to choose from. My
THE recipes would include breakfasts, mini
meals, major meals, soups, salads and
desserts also. Will keep sharing these with
you, I have also launched a YouTube
channel in October in the name of Chef
CA Deepak Mundra, you can get regular
updates from there as well. There is no
rocket science, you can also develop
your own THE recipes.
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Basic idea is our daily routine eating
habits, all 365 days, should comprise only
meals which are based on THE concept
and then no need to be very stringent or
penalizing self by restricting your intake
when you socialize personally and
professionally while attending parties,
small office occasions or doing formal
meetings. In these 365 days also you can
have cheat meals or cheat days
occasionally on and off.
I have been practicing this for last few
years, I have come close into my 1993
wala shape & weight and it's still under
WIP. At the same time I feel much better in
social gatherings when I don't impose
much eating restrictions on self.
Let me now share my very first THE Recipe
- Nachni Fruit Shake
This shake is like a wholesome mini meal
and very creamy, thick, yummy and indeed
very healthy. In terms of calorie count it's
less than a standard samosa. This will
also keep your stomach full for long. It just
take around 10 to 15 minutes to make this
healthy shake for entire family.
Foodonomics for 2 Servings
(Ingredients & Calories)
Weight Calories
Two fully ripened
banana
One mid-size apple,
no need to remove
skin if properly
washed
Soya Milk / Milk
Nachni / Ragi Aata /
Finger millet flour
(Dry Roasted)
Two Dates, after
removing seeds
(Kimia Dates)
Cinnamon Powder
Total

160
Grams

120

150
Grams

80

250
ML

125

30
Grams

125

20
Grams

50

¼ Tea
spoon
Appx
600
Grams

Appx
500

Put all these ingredients into a mixer and
grind for 2 to 3 minutes and YESSS our
shake is ready.
Per serving would be approx. 300 ML &
approx. ONLY 250 calories.

Please note refined sugar is not used at all.
All sweetness is coming from natural fruits
and dates.
In my view this shake is very good for
weight watchers and like boon for people
suffering from diabetes. If consumed
regularly it would also boost your
immunity. This mineral & vitamin rich
shake is extremely nutritious and I suggest
you should make this THE shake part of
your everyday life, all 365 days, and
consume this as breakfast, this will keep
stomach full for around 3 hours. You can
increase the quantity and this can even
replace your one meal of the day.
For variation sometimes you can replace
dates with soaked fig or soaked seedless
apricot or soaked raisins. If calorie count is
not an issue you can add walnuts and
almonds as well. For kids you can add
unsweetened cocoa powder plus honey.
For a better understanding you can also
visit my Youtube channel and watch video
no 2 where this shake is made live. I would
keep sharing my THE recipes with you all
on and off. Till that time do try NACHNI
FRUIT SHAKE at home and if you like this,
make it part of your routine life and also for
the entire family for all 365 days.
Wishing you all happy health, eat right
not less!!

Disclaimer: The views expressed by me are based on
my own experience, observations, belief, perceptions
or sources as I might have relied upon. All
recommendations or views by me are generally
informational, it is highly recommended to always
seek the guidance of a qualified doctor or diet expert
before making any decision related to your eating
habits. Please note that I shall not be held responsible
in any manner for any sort of health issue, damage or
loss of any kind to anyone.
Deepak Mundra is a Chartered Accountant by
profession and chef cum food explorer by passion and
hobby. He is based in Mumbai and in service with more
than 25 years of experience in various gamut of finance
field across including more than a decade with Aditya
Birla Group and also with Raymond Ltd & Jain Irrigation,
& presently working in financial services sector for
almost a decade.
To spread Happy Health he has also launched his
YouTube channel in October 2020 in the name of “Chef
CA Deepak Mundra” with the intent of coming out with
one recipe every fifteen days and most of these recipes
would be based on THE concept.
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FIVE WAYS TO BRING POSITIVITY
INTO YOUR HOME SPACE
Priti K Shroff
Founder & Managing Director
PRISIM - The Healing Temple

O

ver the past year, most of us
have spent unusually long hours
at home literally combining
limited spaces into our offices,
gymnasiums, sometimes and movie
theatres and restaurants. Irrespective
of what the future holds, it is imperative
we find different ways to transform our
homes into happy and creative spaces
so that we look forward to being there.
We’ve got to find simple yet effective
ways to keep ourselves inspired and
looking toward the future. So here’s
five ways to add some zing to the
atmosphere you’re living in. Let’s work
towards maximising productivity and
get that creativity flowing:
1) Plants: As clichéd as it sounds,
plants have a way of bring immense joy
into a space. They transform the
atmosphere and help setting a warm
and soothing ambience for occupants
of all ages. Of course this depends on
how much space is available and the
care that you can provide.
Nonetheless, they help release toxins
from the surrounding atmosphere and
fill the air with oxygen. Indoor plants
can improve air quality by removing
trace amounts of toxic chemicals that
are released by synthetic materials and
electronics. There are a multitude of
options to chose from. You could pick a
jasmine or rosemary if you love gentle
and refreshing fragrances. For
believers, the lucky bamboo or the
money plant work like a charm,
bringing prosperity and abundance.
Basil brings healing and spiritual vibes
into the house. The peace lily helps
alleviate asthma and headaches while
orchids bring fertility and virility.
Apart from the obvious aesthetic
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gratification, plants instil a home with
life and healing. Each time the by
passer casts a glance on them, their
subconscious reinstates those
qualities to the mind and fills it with a
sense of calm.

We’ve got to find
simple yet
effective ways to
keep ourselves
inspired and
looking toward
the future. So
here’s five ways
to add some zing
to the atmosphere
you’re living in.
2) Artwork and Images
Over the years vision boards and mood
boards have grown increasingly
popular. But how exactly do they work?
The montage is really a symbol that
reinstates its meaning to the onlooker,
For instance, images that you relate
with happiness will help make an
association in your mind relating it as a
space of joy. This stands true for just
about every image, piece of art or
inspiring quote. So ensure your home
reflects your innermost desires and
wishes. Let the beauty that resonates
with your soul, manifest as paintings
and wall hangings. Each time you feel
low or your energy levels dip, those
images will help inspire you once
again.

By Ritu Zaveri
Yoga Teacher & Writer
3) Burning sage everyday
“Smudging” or burning of sage is one of
the oldest and easiest cleansing
methods used to remove negativity
from any space. It is performed by
burning white sage bundles. The
smoke is believed to bless spaces by
cleaning out all the stored negative
emotions like anger, stress or tension.
In order to perform the act, all windows
and doors must be kept open alongside
with cabinets, wardrobes and closets.
Light a small corner of the bundled
herb. Hold the smudge stick as it
catches fire and then blow it out. Fan
the smudge stick directing the smoke
all over the space. Start at the end of
the space and work towards the front
entrance. As you reach the front door,
let the smoke out from there.
Alternatively, you could plant some
sage in multiple pots around the house
which will do the same job.
4) Essential Oils
Essential Oils are basically
concentrated compounds extracted
from plants through steam or water
distillation or via cold press processes.
Essential Oils are known to drastically
increase and uplift energy levels with
their potency. They can also help better
sleep cycles. They are beneficial for
skin clearing and supplement good
moods. Here is a list of basically
popular essential oils alongside with
their known benefits for you to choose
from:
• Grapefruit- Boosts energy
• Juniper- Energy levels and helps
oily skin
• Eucalyptus- Stimulates the brain
and improves energy levels.
• Peppermint Oil- Fatigue
FORUM VIEWS - DECEMBER 2020

NURTURING
LIFESTYLE
NURTURING
LIFESTY
• Sweet Orange- Improves athletic
performance
• Rosemary- Enhances learning and
memory power
• Lemon- Induces positive moods
• Bergamot- Rejuvenation
• Cinnamon- Boosts energy levels
5) Crystals
Apart from their beauty and radiance,
crystals are great energy lifters for any
space. They are deeply cathartic and
have the added benefit of making your
home a safe haven with the charge
they carry. Not to mention, they look
fabulous and make your home totally
insta worthy. With crystals it’s always
wise to invite the ones you intuitively
feel drawn towards. However, colour of
the stone plays just as much of a role.
Shape and size are additional factors
you will need to consider when picking
one up. For your convenience, we’re
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naming a few of our favourite• Amethyst- This stone helps ground
a person in their innermost self. It
brings immense clarity and
relaxation,
• Amber- It is the colour of
connection and romance. While
acting as a great mood lifter, it also
facilitates purification.
• Rose Quartz- It helps create a joyful
and wholesome atmosphere.
It goes without saying that every
object acts as a tool to uplift our spirits
but can only work its magic with a
willing and determined heart. There is
no miracle for a person who chooses
excuses and unhappiness. They are
mere reflectors of what’s going on
within. The real power always lies
within us. The more positive and
determined you are, the more you will
naturally bring positivity into your life.

But these methods can support your
will as they themselves vibrate on a
higher frequency.
Prisim Healing Institute is an alternative health
center that believes in healing one individual at a
time.
We have various complementary therapies that help
an individual to reach to their optimal health.
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•

10 Day Detox Programme
Brahma Satya Energy Healing
Aura Scan & Analysis
Aura Cleanse & Chakra Alignment
Crystal Healing Workshops & Crystal Grid
Yoga & Zumba
Sujok & Acupuncture
Sound Therapy
Art Therapy & Zentangle
Emotional Catharsis
Fairy / Angel Card Reading
Healing Meditations - Chakra Meditation,
Naadabrahma etc.
Numerology
Hypnotherapy / Past Life Regression
Clearing of Spaces
Reconnective Healing & The Reconnection
Heartlight Ascension
Raw & Vegan Foods by Prana Kitchen
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