
 

 

 

February 27, 2022  

The National Stock Exchange of India Limited,  
Exchange Plaza,  
Bandra-Kurla Complex,  
Bandra (E), Mumbai – 400051.  
 
Symbol: REDINGTON  

BSE Limited  
Floor 25, Phiroze Jeejeebhoy Towers,  
Dalal Street, Mumbai — 400 001 
 
 
Scrip: 532805 

 

Dear Sir/Madam, 
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dated February 8, 2022 dispatched by the Company to its Members on February 25, 2022, as 

published in Business Standard (English) and Makkal Kural (Tamil) on February 26, 2022. 
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 Very truly yours,  
 
 
 
 
M. Muthukumarasamy  
Company Secretary 

 



SURAJEETDASGUPTA
NewDelhi, 25February

Lastweek,thegovernment
announced the names of
four players who had

showninterest inthefirstround
ofparticipationintheambitious
incentive scheme to set up fab
anddisplayfabricationplantsin
thecountry.Butacloserinspec-
tionoftheapplicationssuggests
that the excitement at this sec-
ond attempt to make India a
semiconductor hub may need
tobe tempered.

For one, the leading global
semiconductor giants—TSMC,
Samsung,Intel,GlobalFoundries,
Micronor Infineon—werecon-
spicuous by their absence. The
Ministry of Electronics and
InformationTechnology(MeitY)
said talks to rope in someglobal
bigwigs are on, as a result of
which the deadline has been
extendedbeyondFebruary15.

For another, among the four
applicants were two lesser-
known investment companies.
OneisMumbai-basedNextOrbit
Ventures,whosefounderSanjay
Jalan claims he will rope in
Indian companies, Navratna
publicsectorunitsandtechnol-
ogypartnerstobuilda$3-billion
analog chip-making facility in
the first phase, going up to $15
billionwhenitsetsuptwomore
companies to undertake digital
chipsandmemorychips.

Jalansayshehastiedupwith
a technology partner but could
notdivulgethenamebecauseof
a non-disclosure agreement.
According to MeiTY, the
technology partner is Israeli-
based Tower Semiconductor
that has just a few weeks ago
beenboughtby Intel.

The second player again is
little-known Singapore-based
IGSSVentures,whichsays it isa
“one stop semiconductor hub”
but its founder Raj Kumar says
hewon’t talkbeforeMarch.

Among the other Indian
companiesisrefining,manufac-
turingandretailinggiantRajesh
Exports,whichwantstogohigh
tech with forays into electric
vehicles and display fab plants.
Only aluminium-to-energy
major Vedanta announced that

it has tied up with Foxconn
Technology ina jointventure to
manufacture 28-nanometre
chips. Foxconn will have a 40
per cent stake in the venture.
Vedantaisalsoscoutingfortech-
nology for LCD display units
from LG, Japan Display and
Sharp for its foray into display
fabplant. The investment tag is
a substantial $15billion.

Thefourplayershavecumu-
lativelypromisedto invest$20.5
billion. But the question is
whether they have the ability to
raise funds,get thepartnersand
the technology (most are still
memorandums of understand-
ing) and the team in place to do
so?Otherwise, theneweffort by

thegovernment,whichincludes
providingincentivesthatmatch
what isgivenglobally (30-50per
centoftheprojectcost),couldgo
thewayofearliereffortstocreate
fab facilities in thecountry.

Forinstance,in2014thegov-
ernment had offered attractive
incentives and the two players
selected had tied up with
big names. So, Hindustan
Semiconductor Manufacturing
Corporationhadpartneredwith
STMicroelectronicsandSilTerra
while Jaypee roped in IBM and
Tower(formerlyTowerJazz).But
bothIndiancompaniesfailedto
evenraise10percentofthepro-
posed equity, whichwas one of
theconditionsfortheincentives.

Now, analysts suggest that
thegovernmentcanreplicatethe
successful model of getting
Apple Inc and its vendors to
set up a base in India by lever-
aging the Productivity Linked
IncentiveschemetomakeIndia
a manufacturing hub for them
asanalternativetoChina. Itcan
dosoagainingettingatleastone
global player on its own or in a
tie-up with a deep-pocketed
domestic player to change the
game. It isworthnoting thatbig
groups such as the Tatas are
absent from the initial round
despite announcing plans to
invest in semiconductors.

It is possible, analysts sug-
gest, that India might be a bit
lateinattractingthelargeplayers
— it should have launched the
initiativewhenthechipshortage
was peaking. But the four big
chipmakers—TSMC,Samsung,
Intel and GlobalFoundries —
havealreadyannouncedinvest-
ments of over $400 billion over
threetofouryears, toreducethe

global chip shortage.
TSMC,forinstance,isinvest-

ing $44 billion this year, which
includes a new plant in Japan.
Intel is putting in $7 billion in
Malaysia for a chipandpackag-
ing unit apart from setting up
new plants in the US and
Europe.AndSamsung,whichis
a large player in India in con-
sumer electronics andmobiles,
has announced plans to invest
$200 billion in the next three
years fornewchipcapacity.

Theobviousquestion that is
askediswhethertheIndianmar-
ket is big enough to justify fab
foundry plants. Vedanta says it
will focus on the 28-nanometre
chips, which account for the
bulkoftheIndianmarket. Itwill
alsoconcentrateonfulfillingthe
needs of the domestic market.

Industry estimates put the
size of the Indianmarket at $24
billion a year, and it is expected
to double by 2025. But for the
threeapplicantswhoplantoset
upafoundryplant(theyarecon-
tractmanufacturers likeTSMC)
themarketismuchsmaller.Says
Satya Gupta, former India
ElectronicsandSemiconductor
Associationchairman,said,“Out
of this only $4 billion a year is
supplied by foundries and the
rest is with integrated device
manufacturers (IDMs) such as
Samsungand Intel. Themarket
forfoundryplayerswillalsodou-
ble but growth of the sub-28-
nanometre chip will be faster.”

He added that for foundries
the 28 nanometre-plus market
would go up from $2 billion to
around $3 billion by 2025. But
with the requirement for more
state-of-the-art chips and high
margin sub-28-nanometre will
growfromonly$1billiontoover
$3.6 billion in the same period.

Themarket could get bigger
iffoundryplayersareabletowoo
fablessplayerslikeQualcommor
Meditek to shift some contract
manufacturingcapacitytheyuse
from Taiwan to India. And that
might need the government
coming up with incentives for
fabless players eventually. But,
asGuptapointedout,nofoundry
can do without exports — irre-
spectiveofthedomesticmarket.
Intheimmediatefuture,howev-
er, the success of the renewed
new tryst with fab plants will
dependonwhetherthefourplay-
erscandeliver thegoods.

SAMIEMODAK
Mumbai, 25February

The Central Bureau of
Investigation(CBI)onThursday
night arrested Anand
Subramanian,theNationalStock
Exchange’s (NSE) former group
operatingofficer(GOO)andadvi-
sor to the managing director.
Here is an explainer on who he
isandwhyhehasbeenheldnow:

HisroleatNSE
Subramanian joined NSE on
April 1, 2013, as chief strategic
advisor.Prior to joiningNSE,he
worked at an arm of Balmer
Lawrieasvicepresident.Hewas
re-designatedasGOOandadvi-
sor to MD and CEO Chitra
Ramkrishna from April 1, 2015,
till October 21, 2016. He was
associatedwiththeexchangeas
aconsultant.

Disproportionatesalary
The initial package offered to
Subramanian byNSEwas ~1.68
crore, which included variable
payof~42lakh.This,despitehis
salary at the previous employer
being only ~15 lakh per annum.
By April 2016, Subramanian’s
compensationhad increased to
~4.21 crore— higher thanmost
seniors atNSE.

Chitra’saide
SubramanianwasclosetoNSE’s
then boss Ramkrishna. He was
consistently rated as top

performer without any docu-
mentary evidence of his per-
formance evaluation. His pro-
motion and salaries were not
tabled before the exchange’s
NominationandRemuneration
Committee (NRC) as required
under the provisions of the
CompaniesAct.Norwasheclas-
sified as a key managerial per-
sonnel (KMP) although several
headsatNSEreportedtohim.It
isallegedthathisofficewasnext
to Ramkrishna and also both
stayedonthesamefloorinares-
idential apartment provided by
the exchange. He
made several visits
overseas, travelling
first class. Also, his
visa application
mentioned him as
a confirmed
employee, despite
him being a con-
sultant.

Whistle-blowercomplaint
InDecember2015,Sebireceived
a whistle-blower complaint
alleging governance issues in
Subramanian’s appointment.
The market regulator then
sought anexplanation fromthe
exchange on various points
raised in the complaints. The
exchange,whichwasthenhead-
edbyRamkrishna,was evasive.
Sebi sent several reminders to
the exchange. In October 2016,
Subramanian was ousted from
theexchange.InDecember2016,

Ramkrishnaalso steppeddown
as MD and CEO. Around the
same time, Sebi had also
received whistle-blower com-
plaintsagainstNSE’scolocation
(colo)facility.Thecomplaintsaid
that the exchangewas granting
unfair access to certain brokers
and alleged a scam worth
thousands of crores of rupees.
The regulator had also begun a
probeintotheseallegationssep-
arately.Duringtheseprobes,the
NSE board came to know that
Ramkrishna was sharing confi-
dential information about the

exchange with an
unknown
person, with the
email ID rigyajur-
sama@outlook.com.

Himalayanyogi
WhentheNSEboard
grilled Ramkrishna
about this unknown
person,shetoldthem

it was her spiritual guru who
didn’t have a physical persona
and could materialise at
will. Between 2014 and 2016,
Ramkrishna discussed internal
confidential informationofNSE
suchastheorganisationalstruc-
ture,dividendscenario,financial
results,humanresourcespolicy
andrelatedissues,andresponse
to the regulator with this pur-
portedguru.Later,NSEordered
a forensic investigation, con-
ducted by Ernst & Young
(EY), to look into the issue of

information sharing with an
unknownperson.TheEYreport,
submitted in 2018, concluded
that the guru was none other
thanSubramanian.

Arrestfollowsquestioning
OnFebruary11,2022,themarket
regulatorissuedanorderagainst
former NSE MD and CEO
Ramkrishna allegingmisgover-
nance. The order created a
storm as it alleged that
Ramkrishna, duringher stint at
thecountry’slargestbourse,was
constantly sharing confidential
information with an outsider.
The CBI started questioning
Ramkrishna, Subramanian
and various others over the
issues raised in the order.
Subramanian’s arrest follows
days of questioning by the CBI.

Four-yearoldFIR
Thelatestquestioningwasdone
onthebasisofafirstinformation
report (FIR) filed by the CBI on
May28,2018, in thecolomatter.
The four-year old FIR was filed
primarily against Sanjay Gupta
ofOPGSecurities,abrokingout-
fit alleged to have got unfair
access to NSE’s colo facilities.
The FIR also named unknown
officialsof theNSEfor their role
in the colo controversy. Market
observers say the arrest by the
CBI was made after the central
agency came under pressure to
crack down on the case. While
Sebihasbeencriticisedfordelay
in passing the order in the
Ramkrishnamatter,theCBItoo,
hadtakenlittleactionafterfiling
theFIRnearly fouryearsago.

India’s next tryst with
semiconductors

WhoisAnandSubramanianand
whyhashebeenarrestednow?

MyPresidencyCollege friendPremenwas
always a voracious reader, particularly of
political, social and military history. He
often toldme of new books in those areas
andsometimespersuadedmetoreadthem.
But by the time I saw him again in
Cambridge, I could see his slow turn from
his fascination with Trotsky to Mao. This
wasinlinewithageneralmovementamong
theyoungintheEuropeanleftaroundthat
time. Jean-Luc Godard’s 1967 film La
Chinoise captured the restless energy of
politically activist students in contempo-
rary France, foreshadowing the student
rebellions inayearor so.

A Chinese student in Premen’s hostel
providedhimwith copies of official publi-
cations from Beijing, which Premen
readwith interest,but I sawmainlypropa-
ganda in them. He and I used to go to
China-centric evening talks, say, by Joan
Robinson (praising the new anti-bureau-
cratic directions for the world’s left being
shown by the Cultural Revolution) or by
Joseph Needham (on the great strides in
Chinesehistoryinscienceandtechnology).
Premen directedme to Needham’smulti-
volume magnum opus Science and
Civilization in China, but I could manage
only a partial skimming. I was, however,
attracted by what is now known as the
‘Needham Question’: why has the West
overtakenChina(andalsoIndia) inscience
and technology, despite their earlier suc-
cesses? By now there have been several
attempts to answer this question byhisto-
rians and economists, but none ofwhich I
have found fully satisfactory.

Through Premen I met one of his
friends, a cheerful bohemian fellow from
Bombaywhomeveryone called byhis last
name, Hamied (many years later I found
outthathebelongedtothebusinessfamily
that started the pharmaceutical company
Cipla).Heusuallyspoketousinacharming
mixture of English and Urdu. He was not
doingwell as a student inCambridge.One
dayPremenunexpectedlygotaletterfrom
himfromParis,sayingthathehaddecided
to seek his fortune in France, and asked
him andme to pay him a visit. After a few
weeks another letter informed us that he

wassoongoingtogiveuphislodgings,and
thiswasour lastchancefor freeaccommo-
dation in Paris. (He also warned that I
shouldnotbringKalpanaashiswasarather
Spartan single-roombachelor’s padnot at
all suitable forwomen).

ForPremenandme,bothpoorstudents
who had never been to Paris before, this
was some opportunity, so we decided to
takehimuponhisoffer.At the lastminute
something happened so that Premen had
to cancel his visit; so I ended up alone at
Hamied’s place, which turned out to be
evenmoreSpartan than Ianticipated.The
commontoiletwasacoupleoffloorsbelow
in a huge ramshackle building. Hamied
also told me that in many such buildings
in the area there was no arrangement for
taking a bath;most people go once in sev-
eral weeks to the public (‘Turkish’) baths
some distance away. I had a clue then to
theoriginof theFrenchperfume industry.
(LaterIreadstoriesabouthowstinkingeven
the Royal Court at Versailles under Louis
XIVwas).SomeevensaythatEuropeslowly
learned proper bathing from its colonies.

I also realised that Hamied was soon
going to give up this accom-
modationmainlybecausehe
was running out of money
andwasdesperately looking
for a job, but one difficulty
was that he did not speak
French, and hardly under-
stood it. He told me a story
thatthepreviousweekhesaw
a sign in a store saying
‘vacances’, which he took to
mean ‘vacancies’. So he entered the store
andaskedinEnglishfor jobopenings. It so
happenedthatthemaninthatsmall travel
agency did not understand English at all
andproceededtoshowHamiedbrochures
for beautiful places for taking a vacation.
Hamied at the beginning thought those
were the places where the vacancies were
and got excited. Soon both realised what
the problemwas, and theman got furious
forhiswastedtime.Hamiedtoldmehedid
not understand what theman was saying
but his firm guess was that he was being
cursed at. As a hot-blooded man Hamied
hadtocurseback,butherealisedthat ifhe
cursedinEnglishthemanwouldnotunder-
stand,whilehehimselfwould remaindis-
satisfied.AshiscommandoverUrducurse
wordswasmuchbetter thanEnglishones,
so he hurled some choicest Urdu epithets
at themanandcameoutof the store.

Next few days while Hamied went on
job search, I by myself went to the usual
museumsandtouristspots inParis,andin
theeveningsIwouldmeetupwithHamied
andanAlgerian friendofhis at a café, and
then go to an Algerian place for couscous

withmeat.Oneproblemofbeingwith this
niceAlgerianwasthatwhenwewereseated
outside, if a prettywomanwas passing by,
he’d immediately stand up and greet her
withawarm‘salut’,whichthewomenusu-
ally ignored and went forward. He’d then
sitdownandshakehisheadinawedappre-
ciationof femalebeautyandsay ‘formida-
ble’, ‘formidable’!

Back inCambridge, late summer after-
noonshadaparticularetherealbeauty.The
daylightwouldbethereuntilquitelate, the
streetswere relatively empty, soft sunlight
bathingthehousesandthetreeswherethe
birdswerebackandtwittering;yousawan
eccentricprofessorridingaunicycle,some
boys walking wearily back from the day’s
cricket game, a youngwomanwith braids
swinging running late forher tryst, elderly
peoplegoingintocollegechapels foreven-
song,distantvoicesfromthestudents’act-
ing of AMidsummerNight’s Dream at the
backofacollege…

Cambridgewasagreatplace tosee the-
aterperformancesbystudents.Apartfrom
plays done at the college backs, we occa-
sionallywenttotheCambridgeArtsTheater

(foundedbyKeynesin1936),
say, for some performances
of Chekhov plays. I always
thought, as with detective
stories,theBritishhaveapar-
ticular flair for drama per-
formance, and the standard
of even young amateur the-
ater isquitehigh.

The building where this
Arts Theater was had a can-

teen at the rooftop, where I’d often go for
lunch,walking through theKing’s College
grounds. Sometimes I’d see there the
stooped figure of E M Forster from that
College,alreadyinhismid-eighties,seated
atatablesurroundedbyadmiringstudents.
I did not go talk to himbut looking at him
from my lunch table I used to remember
the first piece of his I had read in college,
longbefore readinghisPassage to Indiaor
HowardsEnd.Thiswasanessaywherethe
famous linesare:

“I do not believe in Belief…. Tolerance,
good temper and sympathy are no longer
enoughinaworldwhichisrentbyreligious
and racial persecution, in a world where
ignorancerules…ifIhadtochoosebetween
betraying my country and betraying my
friendIhopeIshouldhavethegutstobetray
mycountry.”

In the world today of rampant rabid
nationalism, I often remember words like
theseofForster (andTagore).

TheauthorisProfessorofGraduateSchoolat
UniversityofCalifornia,Berkeley.Thearticlewas
firstpublishedintheblog3QuarksDaily

Nosignificantglobalplayerhasparticipatedinthefirst
roundoftheinvestmentincentivescheme

CBI,whichfiledanFIRfouryearsago,isunderpressureto
crackdownonthecaseinvolvinglapsesatNSE

PRANAB BARDHAN

Charaiveti:Anacademic’sjourney

I was attracted by
what is now known
as the ‘Needham
Question’: why has
the West overtaken
China (and also
India) in science
and technology?
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A FAB MARKET
(Totalavailablemarket
projectionsbasedon
nodesfor2025)

Total market: $48 billion
Market for foundries within
the total: $8 billion

DOMESTIC CONSUMPTION
OF CHIPS, NODE-WISE
FOR FOUNDRIES
(EXCLUDES IDM)
(consumptionfiguresin$bn)

180 O.49
nanometers
130 nm 0.33
65 nm 0.41
45 nm 0.73
28 nm 1.14
14 nm 0.73
Less 3.18
than 10 nm
Others 0.98
Source: Semiconductor TAM analysis by
Satya Gupta, former IESA chairman
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6 TAKE TWO
>

CHENNAI | 26 FEBRUARY 2022

Members of Prime Focus Limited ("the Company") are hereby informed that pursuant to
the provisions of Sections 108, 110 and other applicable provisions of the CompaniesAct,
2013, (hereinafter referred to as "the Act"), including any statutory modification(s) or re-
enactment thereof for the time being in force and other applicable provisions, if any, of the
Act andRules 20 and 22 of the Companies (Management andAdministration) Rules, 2014
(the "Rules") as amended from time to time, readwithGeneral Circular No. 14/2020 dated
April 8, 2020; General Circular No. 17/2020 dated April 13, 2020; General Circular No.
22/2020 dated June 15, 2020; General Circular No. 33/2020 dated September 28, 2020;
General Circular No. 39/2020 dated December 31, 2020; General Circular No. 10/2021
dated June 23, 2021 and General Circular No. 20/2021 dated December 08, 2021 (the
"Relevant Circulars") issued byMinistry of CorporateAffairs, Regulation 44 of Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015 ('SEBI Listing Regulations') and Secretarial Standard - 2 issued by
the Institute of Company Secretaries of India and other applicable laws and regulations, if
any, including any statutory modification(s) or re-enactment(s) thereto for the time being in
force, the Company has completed dispatch of Postal Ballot Notice dated February 14,
2022 along with the explanatory statement on February 25, 2022 only through electronic
mode to all thosemembers of theCompanywhose email addresses are registeredwith the
Company's Registrar and ShareTransferAgent i.e. Linkintime India Private Limited or with
the Depositories/Depository Participant as on Thursday, February 17, 2022 ("Cut-off
Date").The requirement of sending physical copy of the Postal Ballot Notice, Postal Ballot
Forms and pre-paid business reply envelopes has been dispensed with, vide relevant
MCA circulars. Mr. Mehul Raval, Practicing Company Secretary (Membership No.: ACS-
18300, CP No.: 24170), has been appointed as the Scrutinizer for conducting the Postal
Ballot through remote e-voting process only in a fair and transparentmanner.
In this regards, themembers are informed that:
1. The special business as set out in the Postal Ballot Notice is to be transacted through

Postal Ballot by voting through electronic means only ("remote e-voting") through
remote e-voting platform provided by Central Depository Services (India) Limited
("CDSL").

2. The remote e-voting period shall commence on Saturday, February 26, 2022 (9:00
a.m. IST) and end onSunday,March 27, 2022 (5:00 p.m. IST).Membersmay cast their
vote electronically during the aforesaid period. The remote e-voting module shall be
disabled at 5:00 p.m. on Sunday, March 27, 2022 and remote e-voting shall not be
allowedbeyond the same.

3. Only those members, whose names appeared in the Register of Members of the
Company/ List of Beneficial Owners maintained by the Depositories as on the cut-off
date i.e. Thursday, February 17, 2022, are eligible to cast their votes on the Special
Resolutions set out in the Notice through remote e-voting only. A person who is not a
member as on the cut-off date should treat theNotice for information purpose only.

4. Members who have not received Postal Bal lot Not ice may wri te to
rnt.helpdesk@linkintime.co.in/ ir.india@primefocus.comandobtain the same.

5. For any query or grievances connected with the facility for voting by electronic means
may be addressed to Mr. Rakesh Dalvi, Sr. Manager, (CDSL,) Central Depository

thServices (India) Limited, A Wing, 25 Floor, Marathon Futurex, Mafatlal Mill
Compounds, N M Joshi Marg, Lower Parel (East), Mumbai - 400013 or send an email
to helpdesk.evoting@cdslindia.comor call on 022-23058542/43.

Postal Ballot Notice is available on the Company's website www.primefocus.com, website
of Stock Exchanges i.e. BSE Limited and the National Stock Exchange of India Limited at
www.bseindia.com and www.nseindia.com respectively and also on the website of CDSL
atwww.evotingindia.com.
Members who have not registered their email address are requested to register the same
in the followingmanner:
1. For Physical shareholders- please provide necessary details like Folio No., Name of

shareholder, scanned copy of the share certificate (front and back), PAN (self-attested
scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar Card) by
email to ir.india@primefocus.com/rnt.helpdesk@linkintime.co.in.

2. For Demat shareholders - Please update your email id &mobile no. with your respective
Depository Participant (DP).

3. For Individual Demat shareholders - Please update your email id &mobile no. with your
respective Depository Participant (DP) which is mandatory while e-Voting & joining
virtualmeetings throughDepository.

The resolution, if approved, shall be deemed to have been passed on the last date of
e-voting i.e. Sunday, March 27, 2022. Result of Postal Ballot shall be declared on or before
Tuesday, March 29, 2022 and shall be displayed alongwith the Scrutinizer's Report on the
website of the Company www.primefocus.com and communicated to BSE Limited,
National StockExchange of India Limited andCentral Depository Services (India) Limited.

For Prime Focus Limited
Sd/-

Parina Shah
Company Secretary & Compliance Officer

ACS 18061
Place : Mumbai
Date : February 25, 2022

NOTICE OF POSTAL BALLOT
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