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Bear market to continue
in 2023: Goldman Sachs

FARAH ELBAHRAWY
November 21

EQUITYINVESTORS HOPING
forabetteryearin 2023 willbe
disappoinled, according (o
oldman Sachs Group strate-

gists, whosaid the bear market
phase s not overyet “Thecon-
ons thal are lypically con
sistent with an cquity trough
have not yet been reached,”
strategists, including Peter
Oppenheimerand Sharon Bell,
wrote in a note on Monday.
They said  peak in interest
rates and lowel valuations
reflecting recession are neces
sary before any sustained
stock market recovery can
happen

Thestrategists estimate the
S&P 500 willend 2023 at 4,000
index points — just 0.9%
higher than Friday’s close
while Europe’s benchmark
Stoxx Europe 600 will finish
next year about 4% higher at
450 ‘index paints. Barclays
strategists led by Emmanucl
Caubave thesame arget for the
European gauge and said the
path to get there will be“tricky.”

The comments come after

FTX owes
top creditors
over $3 bn

ASSOCIATED PRESS
New York, November 21
THE FAILED CRYPTOCUR-
RENCY exchange FTX owes
more than $3 billion to its
larges( creditors, the company
disclosed in a court filing over
theweekend Thelistof the top
50 unsecured claims against
FTX gives the public a first
glance into the amount of
money Sam Bankman Fried's
companies may owe his cus
tomers The top claim was
more than $226 mitlion

The names, addresses and
other  infermation  abaut
the claims was redacted by
the court

Bahamas-based FTX filed
for bankruptcy on November
11 after the exchange
acknowledged thatithad used
customer funds Lo cover bad
bets hy Bankman Fried's trad-
ing arm, Alameda Research

Since it wenl inlo bank
ruptcy, the lawyers tasked with
sorting through theafiermath
have described in court filings
acompany that little risk con
trols and would use campany
funds to pay for peisonal pur-
chasesof its emiployees

“Never in my career have |
seensuchacomplete failure of
corporate conlrols and such a
completeabsence of irustwor
thy financial infarmation as
accurred here,” said John Ray
11, the new CEO of FTX

LIMITED UPSIDE

Goldman Sachs stralegusts see US siocks endng 2023 near cwrrent level
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a recent rally, driven by softer
Us inflation data and news of
easing Covid restrictions in
China, that saw several global
indexes enter technical bull
market levels, The sharp
rebound since mid Oclober
followed a tumultuous year for
global markets as central
it i

recover from troughs until the
rate of deterioration in eco
nomic and carnings growth
slaws down. “The near-term
path for equity markets is
likely to be volatile and down,”
they said

The view echoes that of
MorganSmnIzysMnmulwn-

som,

According to his note, Wil-
san'sclients have pushed back
againsthisviewof the S&P500
falling toas lowas 3,000 points
n the it thiee monthe of
next year - a drawdown of
24% from Friday’s close
“What's yet to be priced is the
carnings risk and that is what
ultimalclywill serveas thecat
alyst for the market to make
new price lows,”he said

Meanwhile, Goldman’s
strategists expect Asian stocks
to outperform next year, with
the MSCI Asia-Pacific ex-
Japan ending the year 11%
higher at 550 points. Their
peers at Ciligroup turned
more bullish on Chinese
stacks, saying Beijing’s pivots
on Covid Zero and property
should lift carnings.

With thebearmarketstillin
full swing for naw, Oppen
heimer and his team recam-
mended focusing on quality

rale hikes to teme sasring
nfatjon, ptaking coneerms of
recession

Goldman's strategists said
the gains aren’t sustainable,
because stocks don't typically

onMonday
(hat US stocks will end 2023
almost unchanged from their
current level, and will have a
bumpy ride to et there,
including a big decline in the
firstquarter.

p with strong bal-
ance sheets and stable mar-
gins,as well as thosewith deep
value and encrgy  and
resources stocks, where valua-
tion risks are limited

OOMBERG

US EB-5 visa unlikely to
reach pre-Covid levels till
2023-end: LCR Capital

AJAY RAMANATHAN
Mumbai, November 21

THE EB-S VIS A, orthe United
States' veision of the golden
visa, is unlikely to reach pre

COVID-19  levels  before
2023-end, according to
ICR Capital Partners, an

investment firm that facili-
tates EB.5 visas for high net
warth individuals and ultra-
high net warth individuals
inIndia

“The programme was
effectively in hibemation for
he last couple of years due lo
Covid and delay in renewal,”
said LCR Capital Partners
founder and executive chail
man Suresh Rajan, adding
that they have nut been ahle
ta engage with the market
and the prospects foranum-
ber of years

1n 1990, the US Congress
created the EB-5 immigrant
visa programme (o create
jobs in the economy by
procuring funds [rom foreign
investors. The (irst pro-
gramme was enacted as a
pilot 1n 1992 While the pro-
gramme has been under a
regular three-year renewal,
US  President Joe Biden
extended the same for five
years in March 2022

Wi sperate under
this fiveyear
window to build
our business and
biring in'as many
inviestors as we
ol over the next

few years

SUESH MAIAN,

¥UJN'I'£RI.W
UTIVE CHATMAN,
Lcuunm.w:mu

“We operate under this
five-ycarwindow to build our
bustness and bring in as many
investors as we can over the
next few years,” Rajan said
Broadly, the EB 5 investor
visa programme enables
immigrant investars to
abtain
US green cards and perma-

nent residency through a
one-time minimum invest-
mentof $800,000inl0a new
US business that creates 10 or
more jobs

The EB-5 programme also
has an investment level of
10,50,000 doltars Theappli-
calion process has several
components to it The most
significant part of it is the
source of funds analysis. The
investor bas to demonstrate
where the $800,000 invest-
menthas come {rom, It needs
to be from Jegal sources,”
Rajan said

‘I needs 1o have been
treated by the home country
in appropriate ways. It needs
tobe transmitled to the US in
apprapriate ways. This com
ponent of the compliance is
generally more difficult for
investors lo overcome,”
headded

In addition to this, the
firm is also offering entryinto
the Portugal golden visa pro-
gramme, The invesiment
manager has a client base of
around 1,000 investors or
450-500 families. Around
44% of ils client base is from
the Indian diaspora It also
provides investment advisory
services to jts US-based
clients,

Irdai chief meets
insurance firms’
CEOQs for review

ENS ECONOMIC BUREAU
Mumbai, November 21
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IRDAI CHAIRMAN DEBASISH Pandainet CEOs P
eneral insurers, tncluding health
insurers, in Mumpai last week to review the
performance of ihie industry and seck ideas
from the industry leaders (o jmprove insur-

of some

ance penctration in the country.

The discussion

Like carlier mectings, titled ‘Bima Man-
than’where Panda had mel CEOs of the entire
industry with claborate agenda, there was o |
pre-set agenda for the |
meeting  and

Mt Snvargut 5oy by Mt (Went:
Rachld. Rio Monatia Naamput,
Hastior- 241406

Barrowar; Mr. Ritwan S'a

Lohoni, Kasba Pirsnl, Hacoai
241408

.
Hewseem Sio Mohd Vauar
Mohs¥a Lohani, Kasba Fihani,
Hario-24 1406

select

CEOs of genetal fmsur- | |3 Vishat Oroues of | Prigmety 1. A2 um-mp-udd
fosused.on e industry, montly | Wines, Fhwnd, | o | art & Basbing siotinct (mfj
panetmtionand L e Pl h.*mm Maenditar, Whart hanbﬂnuu har hurges
what all is 4 1 Borrewariariner 1. M, Jul| Avwa 1002 50 ke, Owrver; e g

Iovelted fae it Prakoal Gupts Gip Mr Fam |Probash Gapea 5 4 Hoam s | s ag
required from “This meeting was | | |iywase Gusra, 2. Gy Gupta |Gojta, Daundaries (A par Ssly
the regulatorto  for general update and 55 Ak Pttt Ocota, 3. M (Dead): Gipals e "';:"" @ 1112822
puch reforms in . Cams, A ASE thesd 0. 10, q,.. Nineth: Whardubar KAtieh, Gowth:
the industry try pegformance i Lo, Mo Homw b ol Bames Thandre Uil

terme of geowth, low
b= ratho, chalm setthement

ratios, initiatives taken
by Uhe IRDAT in the last few months and as an |
industrywhat elsc can be done toimprove pen- |
etration and market growth,”said the CEOo(a |
companywho had attended the meeting The
discussion had focused on penctration and | hanowds Rt Wittt Koot ol
whatallis required from the regulatar to push |
reforms in the industry, said the CEO of | | 4

another company.

“Emphasis was on how we can provide
more productsand distribution reach,

Panda, afler taking overas the chairman of |
the IRDAL in mid-March, has been unwveiling
extensive plans and changes across the func-
tioning of the industry promo\mg the cascof |
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Kotak General
launches add-on"
meter cover in
new motor policy

KOTAK MAHINDRA GENERAL
Tnsurance has launched its
add-on meter  {switch
on/swilch olf) cover available
with private car insurance
policies under which it olfers .
cashback or lower premium
when thecarisidle.

As partof the policy, vehicle
owners can use the switch
onfoff option based on the
usage of the car and get the
benefils either as cashback or
in lower premium later.

€ the app remains inactive
(switch-offmode) fora full day,
thecustomerwill carnoneday
asreward,and (or every multi-
ple period of 24 hours thereof,
the customerwould carm mul -
tiple reward days —PTI
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POSTAL BALLOT NOTICE TO MEMBERS

Molice & horsly Gaven et pusuwet 1o Socten 108 K 110 of Gomparies Act, 2010, raad Wity
Cloerpanies (Mangament and Adméniziration) fules, 20104 e Aubie®), Soguistion 44 of the Secintles
e Extingl Hoard of Ing (Letng Otdgations snd Daclsure Rdaivements) Regulitons, 2015
(LT wiel the sbmatkons and danscahians saed by e Minstry of Corpane Attrs, (MCA), bam
e 1o e, A1 Gompanny s on 2158 Novamber 2002, somolated dispatch of Nosos of Fustal Blol
dalud VN Noveeiber, 2022, Wwoogh omal only, secking e sssentdltonl of fiwe Membars i
Proposed Resolution
Please nole that
{a) The Notice has been senl 1o all fhe Matiiiists whess names appeared i thy Megstir of Aimbsrs/
Lisl of Beneticial Owners as ispmyad liom Depositories (. National lecunlliey Dupostry Lmded
{"NSDL)/Cenlial Deposilory Services (Indi) Limited {“CDSL) =+ on close uf working tisrs o)
11th November 2022
The vobing righs af ing mambersbanabcal owners shall be recioaned on thn Puid-up vilse of
whies setaistnnd 0 o name of memeers 23 on o Cutofl date and any persos wha & nol &
misrsbonAseralical pwngs a5 on Cutoll datn should traal this Notico for information peepious ooy,
In lerms of MCA Grrcular last being General Crcudar No, 02/2022 daled 5th May, 2022 and SEBI
Circular fast being Creular No. SEBI/HO/CFD/CMD2/CIR/P/2022/62 daled 13th May, 2022, the
Company has sent postal ballol nolice only through email lo afl s mcmbers who have regisiercd
theie emal address with Ihe Company of dep
of assenl/ dissent of Ine members on fhe resolution proposed In this r\once w!l only lake place
through e-voling system
To tacilitale such members lo receive thus nolice electronically and casl Iheir vole electronically, the
Company has made special arangemaents as per the process given
i) The members who have nol registered Iheik email address may send an email al
jal postalbaliol@jalindia,co in by providing the parlicutars viz: Full Name, No of shares held as
on the cut-off dale; Folio number & Share certificale number (if shares held in physical fom;
DP ID & Client D (if shares are in demal form); Emal id;
) On receipl of the email, lha member would gel soll copy of the nolica and the procedue for
c-voting, I casa of any queries, member may wrila lo jal postalbaliot@]alindia co in
It Is clarified thal for permanent regisiralion of change in name, regisiered address, emal id,
mobile no., PAN, bank details such as, name of the bank and branch detalls, bank account
numbes, MICR code, IFSG codo, nominalion, pawer of atiomay, elc , the mesmnbury see toauited
10 intimate the same
2)  for chares held in elecironic form. lo Iheir respactive DP, and
b) fer ahaves pald bn phylesl ferc (o the Comsany TR (M Mokt Assigrenents Liinlieg)
0 prpscriad Form Mo, K711 and oftar lorme puruant to BEBE Circulst no. EERIAIOT
MDY MIFSD_NTAMILTY CITU200 M0 dstod Nowmmésee 3, 2021, Furihor, the Company
Hak ol dettary 1o O mombses holding shates i plepsica fem (o hemish tha shioe
el detally which ara et regasered in Lheir respective fokio no(s)
Wrding on the Pasolstion propesed in this postl belol ke only iNtoagh — e-abing, The Gompany
I plasied 1o provide faclly for woling Hvough slectionic mode Seough Cental Onoesionry
Servces (i) Liribad [FGIISEY, The Procadura lon soling 4 given « Ntk no. 17 1 the Noles
o issbial Balhol Thir sl Nothca along weh st (otions hes bmen jdacod on tha Company's webilink
up:/wwwjalinda com/slatuiorycomm himl — and Central Deposilory Services (fudia) Lamvane
evnling's wabilink hilps /www.evolingindia com/noticeResults.j&p and wil remaim on sir ekl
vl |l ke bt of u-vﬂling i.8. Thursday, tho 22nd day of Dacambes, 2022 (IST 500 PM.)
The e-voting will the 23rd 2022 wIST 9.00 A M. and will sl
on Thursday, the 22nd Dm:embev 2022 at IST 5.00 PM. The e-valing moduls will be disabled by
CDSL for voting (hereatter,
The Board ot Directors of thy Company has appointed Sarf Ashok Tyags, ['astibing Compary
Secrelary (1 No 7322) sa Berisinuret and 05 Heba Jaln, Practsing Company Seceetary (G, No,
14344] s Alesrsate Scrubnizer for conductng the Postal Ballel Seisuigh e-voling peecess i il snd
tranaparent manee in acsodance wit lle privears of fhie Act s wih rles mesd MOA Cireuars,
Tha result of Pastal Ballot shall be declared on or before, 23rd Decernber, 2022 at the Pegistise
Ofice of llie Company a Sector 128, Noida-201 304, UP, India. Il wil be placed on (he Hitics
Board of the Cormpany at its Regisiered Office & Corporate Office and will alsa be hosted on e
Company's web link - www.jalndla com/statutorycomm him| as well as CDSL's web-mk Iy i/
www.avolingmdia com/ noticaResults jsp. The resulls shall also be communicated to BSE 4 HEE.
Pty qusties of grpvances in rslaiion o valing on fiss Mostal Babos iy L= sent 1 v Commpany
Saurytary al el ol pontaloafiotibialingia. oo in wod in mlstion 1o wting by stectrmne means my
by seert 4 W Pt Db, e Managee CISL, A Wing, 2560 Floor. Matsthon Futures, Ml sl
Compounds, N M Joshi Marg, L Biitifl (Easl], Mumbsa400013 ar send an omad fo halpossh.
evoling@cdslindia,com or call sl 1l free no. 1000225540,
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By Order of tho Mot
For JAIPRAKASH ASSOCIATES LIMITED
SANDEEP SARHARWAL

Vice Presiden! & Campany Gacr
Membesship No_ ACS 8170

Place: New Delhi
Dato: 21" November, 2022
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GOVERNMENT OF ARUNACHAL PRADESH
DEPARTMENT OF ADMINISTRATIVE
REFORMS
CIVIL SECRETARIAT, BLOCK NO. 4,
4th FLOOR
ITANAGAR - 791111
ADVERTISEMENT
[uted llanagar lhe 21sl November, 2022 The!
Gavemor of Arunachal Pradesh is pleased lo invite:
applicalions from the citizens of India to fill up tha
followinyg vacant posts in the Arunachal Pradesh
Public Service Commission (APPSC) in terms ol
Article 316 of the Constitulion of India.
1. Chairman, APPSC - 1 (one) No.

2. Member, APPSC - 3 (three) Nos
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Tha applicants musl have outstanding career profile
and academic excellence. The detailed Infottmatin
in this regard and lerms of appointment and fotmat
for application are available on the wabsiin
‘Mtps /larungovard. nlc.ln
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