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67% of foreign deals in
August were asset sales

SAMREEN AHMAD
Bengaluru, 16 September

Global technology investment fund 
Silver Lake has made three bets worth 
over $2.3 billion this year in India after
almost a gap of seven years. The private
equity (PE) biggie has committed to pump-
ing money into Jio Platforms, Byju’s, and
Reliance Retail so far this year — all mar-
quee names in their respective sectors.

The PE player, which is on a par with the
likes of SoftBank, Tiger Global, and Tencent
in terms of funding size, is sticking to the
strategy of investing in companies that have
proven their mettle. 

“Both Jio and Byju’s represent invest-
ment opportunities in firms with well-
established leadership positions. This has
been further fortified with continuous
investments that are flowing into these
firms. And these are on-the-edge indus-
tries evolving into something that the future
holds,” said Alok Shende, managing direc-
tor of Ascentius Insights.

As a large PE investor with over $60 bil-
lion in assets under management, Silver
Lake will continue to bet on mature firms,
say experts. Covid-19 has also accelerated
technology adoption in general. Given that
Silver Lake is a tech-focused fund, it is
already seeing the merit in such expansion.

It has enough cash to deploy. Moreover, the
time is ripe for it to invest in the country as
India is on the evolutionary cusp. 

This fits well into Silver Lake’s thesis,
observe experts. While it does back trends,
it is more cautious in its investments, com-
pared to other tech-driven investors, such as
SoftBank, according to a Bengaluru-based
PE investor. “Once it identifies the categories
to invest in India in the future, it’ll invest in
one among the top three or those with pote-
ntial to reach the top,” added the person.

The Menlo Park-headquartered fund
declined to comment on its India strategy.
With direct overseas listing soon to become
a reality in India, according to the recent
statements from the finance ministry, glob-
al players are seeing India as a more attrac-
tive destination. 

“Earlier, investors into India in the pri-
vate space had concerns about exits and
liquidity. This announcement clears the
way for these investors to seek liquidity by
exiting during an initial public offering on
the Nasdaq/NYSE or other stock markets.
Thus, these investments have become far
more appealing,” said Anup Jain, managing
partner at Orios Venture Partners.

Silver Lake had entered India in 2013 by
leading a $40-million-plus round in Benga-
luru-based Eka Software Solutions.

It then took the player over seven years
to make its second investment in India
starting with Jio Platforms in May. It anno-
unced aggregate investments of $1.35 billion
in Reliance Industries’ digital arm, owning
a 2.08-per cent stake in the firm. 

This month, the global fund has made
two back-to-back bets in the country — one
in edtech decacorn Byju’s and another in
Mukesh Ambani’s retail venture Reliance
Retail. While it has led a $500-million round
in Byju Raveendran’s edtech start-up at a
valuation of almost $11 billion, it has also
committed to invest $1 billion in Reliance
Retail for a 1.75 per cent stake.

With over 50 active investments across
the world, the fund has made several big
bets in technology companies, such as
Twitter, Skype, Airbnb, Dell Technologies,
and Didi Chuxing.

DEV CHATTERJEE
Mumbai, 16 September

Indian lenders are keenly watching the
outcome of a petition filed by State Bank
of India (SBI) in the Supreme Court,
which invoked the personal guarantees of
Anil Ambani. The SC will hear the peti-
tion from Thursday.

A banker said Ambani has objected to
the SBI invoking personal guarantees under
the Corporate Debtors Regulations, 2019.
Till November, the IBC only covered Indian
companies and not promoters. The new
rules are applicable against the personal
guarantors given to loans above ~1,000 crore
or more by promoters. “As Ambani’s will be
the first case where personal guarantees
have been invoked and is now in SC, it will
decide the fate of 40 other top defaulters
who were sent to NCLT since IBC law came
into effect in 2017,” said a banker. In its peti-
tion to the SC, SBI said several promoters
have moved the Delhi High Court after their
personal guarantees have been invoked.  

The fate of dues worth ~45,000 crore,
including to the Chinese banks, will be
decided by the NCLT where the matter is
still pending, and the personal guarantee
matter will be heard by the top court.

On September 7, the SBI also invoked
the personal guarantees of Sanjay Singal,
promoter of Bhushan Power & Steel, as the
company defaulted to loans worth ~48,000
crore. The debt resolution of the company
is almost ready in the NCLT, with JSW Steel
declared the highest bidder with a ~19,700-
crore offer. The matter is currently pending
in the SC after JSW Steel sought its inter-
vention on not holding the firm liable for
any criminal acts of the previous promot-
er. The SC will come out with its verdict on
this issue this month.

SC to begin hearing
SBI’s plea against
Anil Ambani today

Silver Lake and its growing 
pool of India investments

SAMREEN AHMAD
Bengaluru, 16 September

With the Covid-19 pandemic putting
digital payments at the centrestage,
watches-to-jewellery maker Titan has
taken e-payments to another level by
rolling out the country’s first contactless
payments watches. 

Called Titan Pay, the new range of
watches has been launched in collabora-
tion with State Bank of India (SBI), all-
owing its YONO account holders to
tap the watch on contactless (Point-
of-Sale) PoS machines without
swiping or inserting the bank card. 

The launch of the watch,
which had been in the works
for over two years, was fast-
tracked after the Covid-19 out-
break. “We felt that this prod-
uct was something the future
was ready for and because of the
Covid-19, the future was here and
now,” said Suparna Mitra, chief
executive officer, watches and wear-
ables division, Titan.

A secure near-field communica-
tion (NFC) chip developed by start-up
Tappy Technologies is embedded in the
watch strap that enables contactless trans-
action. The Canada-based firm has devel-
oped these chips, which can be embedded
into any fashion accessory turning it into
a smart payments wearable.

For the registered users of SBI YONO,
there is an option called wearables on the
app that takes the person through a 
three step process, with the final step of
keying in a unique identification number
which comes with the watch to link it with
the bank account. 

Once a user waives the watch near a

MasterCard-enabled PoS machine, any
payment of up to ~2,000 can be made with-
out entering a PIN. The payment feature
on these watches will be accessible on over
two million contactless MasterCard-
enabled PoS machines in the country. 

If the watch gets misplaced or stolen,
the user will have to raise the issue with
the bank or block the chip through the
YONO app. “The product is perfectly
secure and the transaction limit of ~2,000

itself ensures that there is no big loss
to the user,” said Rajnish Kumar,

chairman, SBI.
Priced between ~2,995 and ~5,995,

the Titan Pay range will be available
in five styles on the Titan website. 

“SBI is the perfect partner to
introduce a payment solution
for the new normal, which is
fast, secure, and seamless,”

said C K Venkataraman, man-
aging director, Titan.

The lifestyle company has been
investing heavily in research and

development to develop smart
watches that will be ahead of their
times and do things such as switching
off lights, locking, and unlocking

doors, the company had earlier told
Business Standard.

The Tata Group firm, which launched
its first smartwatch in 2016, sold over 17
million timepieces globally last year. How-
ever, Titan’s watches division, which acc-
ounts for 12-15 per cent revenue of the Ben-
galuru-headquartered firm, was the worst
hit during Q1, as demand for the accesso-
ry has drastically fallen after the pandem-
ic. The segment recorded a decline of 89
per cent in revenue for the quarter. 

Hence, the company has been betting
big on the gifting strategy to revive sales.

Titan rolls out contactless
digital payments watches

SACHIN P MAMPATTA & ANUP ROY
Mumbai, 16 September

The large inflow of foreign money in
recent times is more likely to help
deleverage indebted promoters than

aid the setting up of new factories and oth-
er investments that could generate new jobs.

Around 67 per cent of the deals made in
August were asset sales, shows an analysis
of Bloomberg data. While this isn’t always
the case (it was less than 1 per cent in July),
there does seem to be limited incentive for
foreign investment in the creation of new
capacity that could generate new jobs.

Sreejith Balasubramanian, economist
— fund management, IDFC Asset
Management Company, said there does
not seem to be a compelling case for green-
field investments that would involve set-
ting up new factories, given the macroeco-
nomic environment. Emerging markets
like India are seen as riskier when it comes
to setting up new businesses. This might be
a headwind given the current sentiment.
“People are generally risk-averse,” he said.

A number of recent deals have involved
some deleveraging. The largest has been
Reliance Industries’ series of deals netting
investors in its Jio Platforms. 

Promoters of the Emami Group have
said they will look at stake sales to bring
down leverage. They previously sold
Emami Cement to Nuvoco Corporation.

Foreign money has also been flooding
the share market. Foreign portfolio inves-
tors were net buyers with ~47,080 crore

inflows in August. This influx of foreign
capital makes it more difficult to manage
the currency. Given the dollar inflow, the
rupee could have easily touched 60 a dollar
level if the Reserve Bank of India (RBI) had-
n’t intervened, say currency dealers. 

India’s foreign exchange reserves were
$428 billion in August 2019. This figure
has risen to $542 billion as of September 4,

thanks to aggressive dollar buying by the
central bank. That’s an increase of $114
billion. In contrast, the previous $100 bil-
lion rise in reserves took over four years,
from January 2015 to August 2019.  

However, the central bank indicated
that it could be in favour of a relatively
stronger rupee to curb imported inflation,
mainly in the form of cheaper crude import.  

RBI recently said the “recent apprecia-
tion of the rupee is working towards con-
taining imported inflationary pressures”.
The next day, September 1, the rupee
closed 1.03 per cent up at 72.87 against the
dollar. It has since weakened to 73.5 a dol-
lar on September 16. At the current level of
$542 billion, India’s foreign exchange
reserves are enough to cover about 14
months of imports.  

According to Soumya Kanti Ghosh,
chief economic advisor to the State Bank of
India (SBI), while large forex reserves act as
insurance against exchange rate volatili-
ty, they result in the “familiar policy
quadrilemma of financial integration,
exchange rate stability, monetary policy
independence and financial stability”. 

There is also a cost involved because
the central bank holds more low-yielding
foreign assets.

Some of that impact was already visible
in the annual accounts for 2019-20 (FY20).
The annual yields of RBI assets were just 2
per cent in FY20, down from 2.6 per cent in
FY19. The interest yield on its rupee assets
declined to 3.4 per cent in FY20 from 4.6
per a year ago and 4 per cent in FY18. It was
as high as 6.9 per cent in FY15.  

This is despite RBI’s balance sheet
expanding by at least 30 per cent in FY20.
As a result, the surplus transferred to the
government was ~57,128 crore in FY20, less-
er than the budgeted ~60,000 crore.

Large flows pose a
challenge to managing
rupee appreciation

DEALS ON A HIGH 
Assetsale as proportion ofoverall 
deal volume (in %)

Source:Bloomberg, BS calculations

The global tech
investment fund
has made three
bets worth over
$2.3 bn this year
in India after a
gap of 7 years 

1.  The above is an extract of detailed format of quarterly financial results filed with the Stock Exchanges under 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation 2015. The full format 
of the quarterly financial results are available on the Stock Exchanges website www.nseindia.com and 
www.bseindia.com and also on company's website www.primefocus.com.

b) Diluted (`)  0.15   0.30   (1.42)  (5.14)

(net off tax) (of ` 1 each) (Not Annualised) 

9 Earnings per share (after exceptional items)

8 Earnings per share (before exceptional items)

(of ` 1 each) (Not Annualised) 

in the audited balance sheet of the previous year 36,250.50 

a) Basic (`)  0.15   0.30   (1.42)  (5.14)

b) Diluted (`)  0.15   2.56   (1.42)  (2.88)
a) Basic (`)  0.15   2.56   (1.42)  (2.88)

(after exceptional items)  434.35   902.50   (4,236.29)  (15,386.00)
5 Total comprehensive income for the period  2,781.85   (3,705.02)  (3,905.64)  (24,257.83)

2 Net profit / (loss) for the period

(after exceptional items)  1,716.29   (710.67)  (4,390.92)  (19,588.58)

7 Reserves (excluding revaluation reserve) as shown 

1 Total income from operations (net)  60,450.21   85,190.17   66,449.38   2,92,924.16 

3 Net profit / (loss) for the period before tax
(before tax, exceptional items)  1,716.29   6,045.45   (4,390.92)  (12,832.46)

6 Equity share capital  2,992.49   2,992.49   2,991.82   2,992.49 

4 Net profit / (loss) for the period after tax

UNAUDITED CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER ENDED JUNE 30, 2020 

Particulars  Quarter ended

Place : Mumbai 
Date :  September 15, 2020

Sr.
No.

Key numbers of Standalone Financial Results

Registered Office: Prime Focus House, Linking Road, Opp. Citi Bank, Khar West, Mumbai - 400 052
Phone: 022-67155000 Fax: 022-67155001 Website: www.primefocus.com

Corporate Identity Number (CIN): L92100MH1997PLC108981

For and on behalf of the Board
For Prime Focus Limited

Sd/-
Ramakrishnan Sankaranarayanan

Director
DIN No.: 02696897

` In lakhs

30.06.2020 31.03.2020 31.03.2020
Year ended 

Audited Audited  Unaudited

` In lakhs

30.06.2019
 Unaudited

3 Profit after tax  (2,835.00)  22,787.64   (2,016.37)  16,667.98 

1 Turnover (net sales)  343.21   2,575.46   3,326.96   11,963.49 
2 Profit before tax  (2,835.00)  18,373.72   (2,039.37)  13,397.34 

Particulars  Quarter endedSr.
No. 30.06.2020 31.03.2020 31.03.2020

Year ended 

Audited Audited  Unaudited
30.06.2019
 Unaudited

GURU HARGOBIND THERMAL PLANT LEHRA

E-tenders are invited for the following worksfor all thermal plants of PSPCL as 
per Tender specifications:-
Sr. 
No.

1.

Quantity 
handled

2-3   
Million  
Tonnes  
per Year

Description of work

a) Rendering liaison services for optimum materialization of 
MSQ for ROM/washed coal nciuding supervision of loading 
& weighment of coal at loading ends, by rail mode from CIL
subsidiaries to all PSPCLthermal plants

b) To minimize the transit loss of ROM/washed coal 
dispatched to all PSPCL thermal plants from CIL
subsidiaries.

c) Covering of loaded wagons of PSPCL coal rakes with good 
quality tarpaulin & ropes for covering after completion 
of loading as per Railway standards/PSPCLrequirements.

Last date & time for receipt of 06.10.2020 upto 17:00 hrs
request for registration of contractors
with GHTP, Lehra Mohabbat
Last date & time for bid submission 14.10.2020 upto 11:30 hrs
Date and time for opening of technical 14.10.2020 at 12:00 hrs
bid/ tender fee/ EMD
Date and time for opening of price Will be intimated later on
bid & reverse auction 
Mode of Tendering e-tendering.
Cost of Tender specifications Rs. 2950/- ( 2500+18% GST)
(in Rs.) & mode of its payment 
Mode of Tendering e-tendering only 
Payment mode for cost for tender      Online on the website
documents https://eproc.punjab.gov.in

   Enquiry No:       07/ FE&T/GHTP/FM-69 Dated: 14.09.2020
Down loading of specification/
Documents  Tender from website 
https://eproc.punjab.gov.in

14.09.2020
13.10.2020 upto 17:00 hrs

Detailed NIT may be downloaded from https://eproc.punjab.qov.in Other 
details regarding e-tendering process can be downloaded from PSPCL
website www.pspcl.in. All bidders are intimated to get their digital signatures 
well in time so as to submit their tenders via e-tendering process.
Note: It is informed that in case tender process is not completed due to any 
reason, no corrigendum will be published in newspapers Details regarding 
corrigendum may be seen on official PSPCLwebsite www.pspcl.in

E-TENDER NOTICE

Chief Engineer/O&M. 
GHTP, Lehra Mohabbat.

GHTP-46/2020
I/77243

Start Date 
End Date
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