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18th December 2020 

The Secretary 

BSE Limited PJ. Towers, 
The Secretary The Secretary 

The Calcutta Stock Exchange National Stock Excharnge of
India Ltd, 

Listing dept. Exchange Plaza, 
5th FI. Plot No. C/1, 

25th Floor, Dalal Street, Limited 
MUMBAI-400001 7, Lyons Range 
Scrip Code: 532654 KOLKATA-700001 

G-Block, Bandra-Kurla Scrip Code: 10023930 
Complex, Bandra (E) MUMBA 
400051 
Scrip Code: MCLEODRUSS 

Dear Sirs, 

Sub: Corrigendum to the Annual Report 2019-20 

Pursuant to Regulation 47 of SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 

and all other applicable Regulations, we wish to inform that on Page No. 53 of the Annual Report 2019 
20 of Mcleod Russel India Limited in Annexure - Vil of the Directors Report (Secretarial Audit Report), 

clause (h) was inadvertently printed and has been subsequently removed as given in the attached 

corrigendum. 

Further one heading also added as "SECRETARIAL STANDARDS" after the "EMPLOYEES RELATIONS" in 

Page No. 9 (Directors Report) of the Annual Report FY 2019-20. 

The above corrections have been published on 18h December 2020 in the newspaper (Business Standard 
and Aajkaal) and also made available at the website of the Company www.mcleodrussel.com 

We further wish to inform you that the said corrections has no impact on the financial statements for the 

Financial Year ended 31st March, 2020 and that this corrigendum should be read in conjunction with the 

Annual Report 2019-20. Except for the specific changes mentioned in the corrigendum, there is no other 

change in the printed Annual Report 2019-20. 

You are requested to disseminate the above to the Investors and all other stakeholders. 

In this connection, we sincerely regret the inconvenience caused. 

Thanking You, 

Yours faithfully, 

McLEOD RUSSEL INDIA LIMITED 

Hiadamo ALOK KUMAR|SAMANT 
COMPANY SECRETARY 

Encl: as above 

Registered Office: 
McLEOD RUSSEL INDIA LIMITED 
Corporate Identity Number (CIN): L51109W81998PLCO87076 

FOUR MANGOE LANE, SURENDRA MOHAN GHOSH SARANI, KOLKATA 700 001 

TELEPHONE:033-2210-1221, 2248-9434/35, FAX: 91-33-2248-8114/6265 
E-mail: administrator@mdleodrussel.com Website: ww.mcleodrussel.com 

(W) AWiliamson Magor Group Entorprise 
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T E NARASIMHAN
Chennai, 17 December

The huge spike in demand for
edtech solutions after the nat-
ionwide lockdown was imposed
at the end of March to curb the
spread of Covid-19 have helped
firms in the sector garner $2.22
billion in investments thus far in
2020. In comparison, invest-
ments in 2019 stood at $553 mil-
lion, according to Indian Private
Equity and Venture Capital Ass-
ociation (IVCA) and PGA Labs.

They released a report, titled
‘The Great Un-Lockdown: Indi-
an Edtech’, on Thursday that
said 92 firms received funds in
2020, of which 61 received seed
funding. The report pegs the
size of the Indian education sec-
tor at $117 billion with 360 mil-
lion learners as of 2019-20. It
said  $49 billion is spent on
school education, of which pri-
mary education accounts for 66
per cent of the spend, followed
by secondary education at 27
per cent. And, $42 billion is
spent on supplementary edu-
cation, comprising of private

coaching and test preparation. 
The report said the educa-

tion market is expected to grow
twofold to $225 billion by FY25
at a compound annual growth
rate of 14 per cent over FY20-25. 

Rajat Tandon, president of
IVCA, said with advances in
technology edtech has become
a change maker. Though these
are testing times for many ent-
repreneurs globally, Indian edt-
ech has emerged a clear winner. 

Madhur Singhal, practice
leader, education, employment
and entrepreneurship, Praxis
Global Alliance, said: “Large
shifts in learner requirements
are reshaping the education
and edtech landscape globally.

An increase in focus on self-
paced learning, an informed
selection of tools/aids on top of
better awareness and accessi-
bility, and the idea of continu-
ous learning beyond schools
and colleges via professional
education courses, are driving
innovations in the way learn-
ing content is being consumed
and delivered in India.”

Vaibhav Tamrakar, vice-
president, PGA Labs, added:
“Digitisation of educational
institutions and learning eco-
system, continuous learning for
employability and professional
career growth, and student-life-
cycle services such as student
housing and fintech in educa-

tion are some of the whitespaces
where the next edtech unicorn
can emerge from India in the
next decade.”

The report’s authors said the
Indian education sector is frag-
mented with many players
across segments. The past few
years have witnessed the emer-
gence of the edtech sector with
supplementary learning oppor-
tunities for students and work-
ing professionals. The growth
of the edtech sector has coin-
cided with increased internet
penetration, particularly in tier-
3 and -4 cities and villages. 

The sector has also seen
increased investor interest due
to its growth potential, espe-
cially in segments like online
tutoring and competitive exam
preparation. 

The lockdown increased
the demand for edtech prod-
ucts manifold. In response to
the growing demand, players
have scaled up their offerings
and new ones with innovative
business models catering to
unserved segments have
emerged as well. 

Investment bonanza: Edtech
start-ups get $2.22 bn in 2020

SPIKE IN FUNDING

Total amountraised ($ mn)

Source: PGA Labs analysis

805
2018

553
2019

2,215
2020

No. of deals
139 146 146

Telcos have to fork out
~44K cr for 4G auction

How has the power demand
recovery been? Do you expect
to end Q3 with a double-digit
growth? 
October witnessed a power
demand growth of 12 per cent
year-on-year (YoY), led by
resumption of economic activ-
ity across the country and also
a low-base effect. In Novem-
ber, demand recovery contin-
ued with a 3 per cent YoY
growth, and in the first two
weeks of December also, pow-
er demand is up by 4.5 per
cent. So, overall we
expect this quarter to
show a healthy
demand growth over
the last one.

What is driving this demand
and is there a change in the
segments contributing to this
demand?
With a gradual unlocking of
the economy over the past few
months, the high-frequency
indicators have been showing
an improvement in activity
levels. Further, continued
resilience in agriculture, resur-
gence of rural demand,

increase in e-way bills, higher
railway freight and reviving
auto sales, among others, are
all pointing towards a revival
in economic activity. All these
have augured well for the pow-
er sector, leading to power
demand recovery across sec-
tors. With the number of Covid
infection cases reducing, we
expect the recovery momen-
tum to continue.

Will your expansion plans in
the renewable segment be

restricted to solar,
with wind as an
exception only in
hybrid model
projects? Are you
also aiming at

hydro-based expansion?
We have received Letter of
Awards for setting up total
blended wind capacity of 810
megawatt (Mw) from Solar
Energy Corporation of India
(SECI). In this project, we have
an option to build up to 20 per
cent of solar capacity and the
rest wind. For our future proj-
ects, we are open to both wind
and solar modes. In Hydro, we

are currently incurring capital
expenditure for the construc-
tion of a 240 Mw greenfield
plant at Kutehr, Himachal
Pradesh. 

You mentioned plans to
complete the deleveraging
cycle in the current financial
year. With focus on renewables
(less capital-intensive), what is
the debt position JSW Energy
will be comfortable with?
JSW Energy has one of the
strongest balance sheets in the
power sector. We have proac-
tively used the healthy free
cash-flow generation over the

last few years, marked by pru-
dent capital allocation, to de-
leverage by both repaying as
well as pre-paying debt. This
has created ample headroom
to pursue attractive growth
opportunities. 

What are the options for the
free cash available and likely to
be generated?
We have set ambitious growth
plans and intend to become a
10-gigawatt (Gw) company
over the medium term. This
will entail a significant capital
outlay, and the robust free
cash flow generation from our
existing businesses as well as
levering up the current under
levered balance sheet will
largely fuel this growth.

What would be JSW Energy's
long-term coal sourcing policy
in terms of a domestic-
imported mix?
We rely on imported coal for
our Ratnagiri and Vijayanagar
plants. However, we have an
option to blend up to 50 per
cent of domestic coal at both
these plants. Given the current
imported coal prices and the
structure of our power pur-
chase agreements (PPAs), we
will continue to import coal for
these plants.

‘For future projects, we are open
to both wind and solar modes’
JSW Energy’s robust free cash flow generation will be ploughed back for
expansion, joint managing director (joint MD) and chief executive officer
(CEO) PRASHANT JAIN tells Amritha Pillay. According to Jain, the firm now
has ample headroom to pursue growth opportunities. Edited excerpts:

SURAJEET DAS GUPTA
New Delhi, 17 December 

The forthcoming spec-
trum auction will be
focused on spectrum

renewals for the three major
operators — Bharti Airtel,
Reliance Jio, and Vodafone Idea
— which could cost them a
combined total of ~44,000
crore, which is equivalent to the
adjusted gross revenues of tel-
cos in the quarter of June 2020.   

This will be for merely
renewing all the spectrum that
expires in the 800, 900 and 1800
bands next year. Based on a
complex formula derived from
the band that is being bought,
the telcos will have to pay
~16,300 crore upfront to the
exchequer, according to indus-
try estimates.

They have to pay 25 per cent
upfront for the 700, 800, and
900 bands and 50 per cent for
spectrum won in the 1800,
2100, 2300 and 2500 bands and
the rest across 16 annual instal-
ments with a two-year mora-
torium. 

While Bharti Airtel and
Vodafone Idea have spectrum
which is expiring in the 900 and
1800 bands, Jio has to replace
spectrum only in the 800 band.

The biggest bill at base price
will have to be forked out by
Reliance Jio — ~20,518 crore as
12 per cent (43.75 MHZ) of its
total spectrum holding is com-
ing for expiry. But it also has to
buy more spectrum in this
band (37.50 MHZ) to replace
the airwaves which it was shar-
ing with RCom which also
comes up for expiry next year.

Jio has to pay an upfront
amount of ~5,130 crore.

Bharti Airtel is second in line
and has to pay over ~13,800
crore as 10 per cent of its total
spectrum holding which comes
up for renewal. 

As to Vodafone Idea, it has to
pay ~10,000 crore because only
6 per cent of its spectrum is up
for renewal. With spectrum
available in plenty across all
bands, telcos are not going to
indulge in aggressive bidding
that could push prices up. Most
of it could just end up at the base
price. After all, the total spec-
trum on offer in the auction is
nearly equivalent to the total
spectrum held by the three
operators since they started
operations.

Moreover, with every possi-
bility of the 5G spectrum auc-
tion for the 3500 and millimetre
bands expected around the
middle of next year (earlier than
expected), most operators will

conserve their cash for new
technology which will deter-
mine their next line of growth.

That said, insiders at Relia-
nce Jio and Bharti Airtel say
they might buy some addition-
al spectrum, especially in the
1800 and 2300 bands, to impr-
ove coverage of their 4G opera-
tions as networks are becoming
clogged. 

Cash-strapped Vodafone
Idea has not divulged its strate-
gy but most analysts believe it is
sitting pretty. It has the highest
share of spectrum holding (30
per cent compared to Airtel’s 28
per cent and Jio’s 18 per cent)
and only about 44 Mhz of spec-
trum comes up for renewal next
year. In fact, Vodafone Idea
might even return some spec-
trum to reduce its overall costs. 

There is a consensus among
the operators that no one will
go for the 700 band because of
the high base price tag. The ini-
tial price of the spectrum in this

band was reduced by 43 per
cent from the 2016 auction fig-
ure by Trai but most telcos say it
is still unviable. 

“The 700 band will be
required for coverage of 5G and
with no one bidding for it this
auction, Trai will again have to
offer it again when the 5G auc-
tion happens with a lower price
as it did earlier. Depending on
that price, everyone will take a
call,” said a telecom executive. 

The government expects to
collect over ~390,000 crore from
the auctioning of 2251 MHz of
spectrum. 

But it is aware that it will not
get even a fraction of this figure
because a lot of spectrum will
remain unsold, especially in the
700 band which accounts for
~230,000 crore and where the
bulk of the government revenue
would come from.

The speed at which the auc-
tion takes place will determine
whether the government can
account it this financial year or
whether it will spill over to the
next. The government is expect-
ed to roll out the Notice Inviting
Applications within a few weeks
and the auction may take place
in March. The Budget had esti-
mated that the government
would receive ~1.33 trillion from
telecom revenues but it had not
accounted for the ~32,000 crore
bonanza from AGR dues. 

Even so, the proceeds from
the auction will surely help, par-
ticularly as the government
moratorium on deferred spec-
trum payment for this year and
the next means that about
~16,000 crore will not come to
the exchequer.

| Jio has to fork out ~20,518
cr. It has to pay upfront
over ~5,130 cr

| Airtel has to pay ~13,800 cr

| Voda Idea has to pay
~10,000 cr. Might even

return some spectrum

| Airtel and Jio might buy
additional spectrum in
1,800 and 2,300 band to
improve coverage and
improve service quality

THE STAKES FOR AUCTIONS

GOVERNMENT OF TAMIL NADU
Auction of 15 year Tamil Nadu
Government Stock (Securities)

DIPR/1258/DISPLAY/2020

S. KRISHNAN,
Additional Chief Secretary to Government,

Finance Department, Chennai-9

1. Government of Tamil Nadu has offered to sell by auction 
the dated securities for an amount of Rs.1000.00 crore with 
Fifteen year tenure. Securities will be issued for a minimum 
nominal amount of Rs.10,000/- and multiples of Rs.10,000/- 
thereafter.  Auction which will be yield-based under multiple 
price format will be conducted by Reserve Bank of India at 
Mumbai Office (Fort) on December 22, 2020.

2. The Government Stock upto 10% of the notified amount of 
the sale will be allotted to eligible individuals and institutions 
subject to a maximum limit of 1% of its notified amount for 
a single bid as per the Revised Scheme for Non-competitive 
Bidding facility in the Auctions of State Government Securities 
of the General Notification (Annexure II).  Under the scheme, 
an investor can submit a single bid only through a Bank or a 
Primary Dealer.

3. Interested persons may submit bids in electronic format on 
the Reserve Bank of India Core Banking Solution (E-Kuber) 
System as stated below on December 22, 2020.
a) The competitive bids shall be submitted electronically on 
the Reserve Bank of India Core Banking Solution (E-Kuber) 
System between 10.30 A.M. and 11.30 A.M.
b) The non-competitive bids shall be submitted electronically 
on the Reserve Bank of India Core Banking Solution (E-Kuber) 
System between 10.30 A.M. and 11.00 A.M.

4. The yield percent per annum expected by the bidder should 
be expressed up to two decimal points. An investor can 
submit more than one competitive bid at different rates in 
electronic format on the Reserve Bank of India Core Banking 
Solution (E-Kuber) System.  However, the aggregate amount 
of bids submitted by a person should not exceed the notified 
amount.

5. The result of auction will be displayed by Reserve Bank of 
India on its website on December 22, 2020. Successful 
bidders should deposit the price amount of Stock covered by 
their bids by means of a Bankers’ Cheque or Demand Draft 
payable at Reserve Bank of India, Mumbai (Fort) or Chennai 
on December 23, 2020 before the close of banking hours.

6. The Government Stock will bear interest at the rate 
determined by Reserve Bank of India at the auction. Interest 
will be paid half yearly on June 23 and December 23.The 
Stock will be governed by the provisions of the Government 
Securities Act, 2006 and Government Securities Regulations, 
2007.  

7. The stocks will qualify for ready forward facility.
8. For other details please see the notifications of Government 

of Tamil Nadu Specific Notification No.521(L)/W&M-II/2020,
dated December 17, 2020.

P003729 PRAHLADBHAI DWARKADAS 

PATEL 1082479445 1082479504 0615288

0020247 GIRISH SONI 120 0738664312 0738664431 0576467

HARSHA SONI

0069298 HEM CHAND GUPTA 120 0063414473 0063414592 0572838

0028824 HEMALATHA KRISHNAMMAL

C M MAZHUVENCHERIL G 600 0062376301 0062376900 0510627

0117821 VINITA CHANDRU MOTIRAMANI 180 0064379437 0064379616 0527651

120 0741695469 0741695528 0593314

For Godrej Consumer Products Limited,

V Srinivasan

Chief Financial Officer & Company Secretary

NOTICE is hereby given that the following share certificate(s) is/are stated to 

be lost / misplaced / stolen and the registered holder(s) thereof / claimant(s) 

thereto has/have applied to the Company for issue of duplicate share 

certificate(s) :

In case any person has any claims in respect of the said shares/any objection(s) 

for the issuance/release of duplicate certificate(s) in favor of the above stated 

applicant(s) he/she/they should lodge each claim or objection within 5 days of 

the date of publication of this notice. If within 7 days from the date hereof no 

claim is received by the company in respect of the said certificate, duplicate 

certificates will be issued/released. The public is hereby cautioned against 

dealing in any way with the above-mentioned certificates.

Place: Mumbai 

Date: 18/12/2020

Godrej Consumer Products Limited

Godrej One, 4th Floor, Pirojshanagar, Eastern Express Highway,

Vikhroli (E), Mumbai 400 079.

Tel: 25188010/20/30, Fax: 25188040

E-mail: investor.relations@godrejcp.com , Website: www.godrejcp.com

CIN: L24246MH2000PLC129806




