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Assets in Ant Group's flagship

money-market fund plummet ‘L

Before Chinese regulators forced Ant to call off its blockbuster IPO, the fund had more than $180 billion in AUM

Yu
feedback@livemint.com
HONGKONG

ssetsunder management
(AUM) at Ant Group
Co.'s highly popular
money-market fund fell
to their lowest level in
yearsafter pressure from China’sreg-
ulators forced the company tosit out
anindustrywide boom.

Data for the second quarter,
released Wednesday, showed that the
Tianhong Yu'e Bao money-market
fund had the equivalent of $120.4-bil-
lion of assetsat the end of June, down
20% from three months earlier to a
level last seen in late 2016. Last
autumn, before Chinese regulators
forced Ant to call offits blockbuster
initial public offering, the giant fund
had more than $180 billion in assets
under management.

Chinese billionaire Jack Ma’s Ant is
the majority sharcholderin Tianhong
Asset Management, the company that
manages the eight-year-old mutual
fund. The fund's name means * “left-

ubiduitous Alipay app. Close tohalfof

China’s dinit

Billionaire Jack Ma's Ant is the majority shareholder in Tianhong Asset

Management, the firm that manages the eight-year-old mutual fund

ucts.
The caps were subsequently
scrapped after the giant fund started

at the end of 2020, and many have
stashed money in their digital wallets
in the money-market fund to earn
income before spending it.

Atits peak in early 2018, the fund
managed assets totaling 1.69 trillion
yuan, the equivalent of $260.6 billion
at present exchange rates, and was
thelargest such vehicle in the world.
It used to produce returns far in
excessof Chinese bank deposit rates
by buying bank certificates of deposit
and other higher-yielding products.
Its rapid growth and large size dre»
regulatory scrutiny at the time, lead-
ing Ant to impose investment caps
and open upits Yu'e Baomoney-mar-
ket investing platform to rival prod-

shrinking and losing investors to
other funds.

More recently, the original Tian-
hong Yu'e Bao fund has come under
fresh pressure. In April this year, as
partofa five-point
overhaul of Ant,
Chinese financial
regulators
ordered Ant to reduce the flagship
fund'sassets under management ur-

aid the fund, which
serves hundreds of millions of small
investors, would need to shrink to
avoid posing a risk to the financial
system, lhough they didn’ lspeu an

THE WALL STREET JOURNAL.

BLOOMBERG

with the matter said. In response to
the April order, the fund has
refrained from chasing better yields
oractively promotingitselfto inves-
tors, the people said.

One concernwas that Ant could be
weakened by the broader restructur-
ing, and if Ant were to run into
trouble, that could
spill over through
Tianhong Yu'e
Baointo the finan-
cial markets, one of the people said.
The earlier pressure to shrink the
flagship fund had ceased in early
2019, this person said.

Inabriefcommentary accompany-
ing its second-quarter report
‘Wednesday, the fund’s managers said
interestratesin Chinahavebeen ona

appropr forit

slight downward trend because of

abundant liquidity in the financial
system and the country’s prudent
monetary policy. They added that
China’s econom) has been on a
recovery trend but that momentum
slowed in the second quarter.

Tianhong didn’t go into detail
about why the fund’s assets shrank
significantly. The money-market
fund's seven-day annualized yield
093% at the end of June,
slightly lower than that of some rival
funds sold on the same platform. For
the second quarter, Tianhong
reported anetreturnrate of 0.5255%
and 4.5 billion yuan in profit after
fees.

Apart from Ant's flagship fund,
there are 28 money-market funds
overseen by otherasset managers on
the firm’s Yu'e Bao platform that
managed atotal of 1.7 trillion yuan as
of July 20, according to financial ddld
provider Wind, These f 2

$149 trillion at the end of May, up 14%
froma yearago, accordingto themost
recentavailable official data. Chinese
households have become more
focused on saving money since the
pandemic.

“Chinese mutual funds have
potential to further grow,” said Li
Huang, an analyst with Fitch Ratings.
She said the industry’s assets, com-
pared with the size of the economy,
still lagged behind markets in the Us.

LIVEMINT.COM

A probe led by the Paris-based Forbidden Stories has alleged

that Pegasus has been used for hacking smartphones.

GerTY

Israel sets up panel
to look into NSO
spyware charges

Reuters

feedback@livemint.com

setupaseniorinter-

and Europe. and

al team tolookinto

afew major

fund providers would be good for
market growth, she said.

Money-market fundsinvest prima-
rilyin certificates of deposit issued by
banks, as well as other short-term
debts. They make up nearly 42% of
China’soverall mutual-fund industry,
amuch higher proportion than in the
USand other markets.

I srael h
growing
ware sold by an Israeli
firm has been abused on a
global scale, an Israeli source
said on Wednesday, whileadd-
ing that an export review was
unlikely.

The team is headed by
Israel’s National Security
(,ounuI whl(‘h answers to

These more-attractive

Pris ‘Naftali Bennett

been told to downsize, according to
people familiarwith the matter. Some
of the other funds are also sold
through other distribution channg

The bigger a fund is, the more
troublesome it could potentially be if
it runs into problems, said Aidan
Shevlin, head of International global
liquidity portfolio fund management

He

yields in China than in developed
markets, thanks partly to higher
benchmark interest rates. As of 20
July, the average seven-day annual-
ized yield of 688 money-market
funds tracked by Wind stood at
2.09%. Meanwhile, tech companies
including Ant and Tencent Holdings
Ltd. have made it easy to buy and sell

atJPMorgan Asset
said China’s biggest funds tied to
e-wallets were also very widely
owned. “So if anything were to hap-
pen, that would be very concerning,”
he said.
Antisatadisadvantage even as the
mutual-fund industry, which it
helped bring into the mainstream in
China, is enjoying rapid growth.
Afteraboom in equity funds, mon-
ey-market funds have enjoyed
renewed interest recently as inves-
tors have piled into safer investments

y-market funds through their
e-wallets.

LiuMei, a 22-year-old college stu-
dentin Beijing, said she and many of
herschoolmates were more inclined
to park theirmoney in money-market
funds after the pandemic, given
greater feelings of financial insecu-

Ms. Liusaid she invests spare cash
given to her by her parents every
month, usually worth a few hundred
dollars, in a money-market fund
through her Yu'e Bao account. She

and has broader areas of
expertise than the Defence
Ministry, which oversees
exports of NSO Group’s Pega-
sussoftware, the source said.
“This event is beyond the
Defence Ministry purview,” the
sourcesaid, referring to poten-
tial diplomatic blowback after
prominent media reports this
week of suspected abuses of
Pegasus in France, Mexico,
India, Morocco and Iraq.
On Wednesday, French

of the Israeli team and
requested anonymity due to
the sensitivity of the issue,
deemed it “doubtful” that new
curbswouldbe placed on Pega-
sus exports.

Stoppingshortof describing
the team’s task as a formal
investigation, the source said:
“The objective is to find out
what happened, to look into
thisissue and learn lessons.

Commenting on the devel-
opment,an NSO spokesperson
said: “We welcome any deci-
sion made by the government
ofIsrael, and weare convinced
that the compan;
are without flaw
office declined comment.
Addressingacyber conference
oonWednesday, the prime min-
ister did not mention the NSO
affair. A global investigation
published on Sunday by 17
mediaorganizations, led by the
Paris-based non-profitjournal-
ism group Forbidden Stories,
said Pegasus had been used in

Ihacks

prime minister Jean Castexsaid
president Emmanuel Macron
had called for aseries of investi-
gations to be carried out into
the Pegasus spyware case.
Macron's phone wasonalistof
potential targets for possible
surveillance on behalf of
Morocco in the Pegasus case,

of smartphones belonging to
journalists, government offi-
cialsand human rights activists.
NSO hasrejected the report-
ing by the media partners, say-
ing it was “full of wrong
assumptions and uncorrobo-
rated theories”. Pegasus is
intended for us I

and sought shelter from volatily
prices. Overall assets in money-mar-
ket mutual funds rose to a record

orshe need
money tospend.
©2021DOW JONES & COMPANY, INC

TICE INVI
Bids for various KUMS/Deposit building

Date: 20.07.2021

Bl
and road works of KUMS

and RSGSML,

n. are invited

from interestedbidders upio 06.00 PM of dated 10.08.2021 and

20.08.2021.
procursment poral (n:apeo rassthan.ouln,

Other particulars of the bids

of the state

may be visied on the
nic.in)

http://agric n.gov. ey oporimentl

Websito. UBN:, AGMZ122wsoaou163m 00165

Raj Samwad/C/21/3808

UPERINTENDING ENGINEER

Rajasthan C

-operative Dairy Federation Limited
SARAS SANKUL', LI ARG, JAPURSIZTT,Phe o, 041 2125010, Dirc 0141211209

No. RCDF/PurfF.(Pkg. Mat )12021/10401-26

NOTICE INVITING E-TENDERS

Single Stage Two Parls unconditonal online e-Tenders/e-Bids are invited by
Rajasthan Co-Operative Dairy Federation Ltd., Jaipur for the procurement of
“Polythene Film for Packing Milk/Chhach/Lassi (Milk Film/Chhach Film/Lassi
Film) (UBN No. CDF2122GLRC00434)," from eligible bonafide manufacturers or|

Dated: 19" July, 2021

http:/ieproc.rajasthan.gov.n.
Raj. SamwadC/379512021-22

St 7% 7 - g e

‘The Complete Bidding Documents can be visited and downloaded from our|
website: www.sarasmilkfed.rajasthan.govin; www.eproc.rajasthan.govin and
www.sppp.rajasthan.gov.in. E-Bids shall be submitted only on

(RK. Suthar)
General Manager (Purchase)
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STATEMENT OF STANDALONE AND CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30™ JUNE, 2021

Fechno Park, Sector-127, Noida - 201304 (U.P)

PARTICULARS

30" June 30°June | 31"March | 30" June
2021 2020 2021 2021

STANDALONE RESULTS
For the Quarter ended

Forthe
Year ended

Refer Note 3

(Figures-INR in Lakhs, Unless Otherwise Stated)
CONSOLIDATED RESULTS
For the Quarter ended Forthe
year ended
30" June
2020

Simon Clark

feedback@livemint.com

PMorgan Chase & Co.

board gave chief executive

officer (CEO) Jamie Dimon

new stock options as a
retention bonus, signaling that
the largest US bank wants its
chiefexecutive to stay for sev-
eralmore years.

The 1.5 million options will
increase in value so long as
JPMorgan’s stock price rises
andbecome exercisablein five
years, the banksaid inaregula-
tory filing. JPMorgat
closed at $149.71 on Tuesday,
afterrisingabout 18%this year.

“This special award reflects
the board’s desire for Mr.
Dimon to
continue to
lead us fora
further sig-
nificant number of years,” the
bank said.

“In making the special

THE WALL STREET JOURNAL.

France’s L

ernment i and law

said on Tuesday. The source,
whohas first-hand knowledge

Jamie Dimon will be able to
continue to exercise the new
optionsif he leaves the bank
for an elected or unelected
government job.

continuity, and management
succession planning amid a
highly competitive landscape
for execu-
tiveleader-
ship tal-
ent,” the
bank said.

Mr. Dimon, 65, has led the
bdnk:mLeZOOMndmdmldma

enforcement agencies to fight
terrorismand crime, NSO said.

JPMorgan awards CEO stock
options asretention bonus

seven years, people familiar
with the matter have told The
Wall Street Journal. The new
options are in addition to his
regular compensation, the
bank said.

The chiefexecutive has had
twosignificant health scaresin
recentyears. He was diagnosed
with throat cancerin 2014-and
made a full recovery. Then in
March 2020 he rushed to hos-
pital in New York to have emer-
gency heart surgery to repair
anacute aortic dissection.

In  May, JPMorgan
appointed two potential suc-
cessorsto Mr. Dimontolead its
sprawling consumer-banking
operation. Marianne Lake and
Jennifer Piepszak took the
reins of its consumer and com-
munity bank. The move came
twoyearsafterthe bank estab-
lished themas front-runnersto
one day lead the company.

Mr. Dimon will be able to
continue to e\etht‘ me new

onlybeenreviewedand notsubjectedtoaud

3 l’helwgureslﬁvme quarter ended 31" March, 2021 in the previous financial year, s reported in these unaudited financial results, re the balancing figures between audited figures in et of the full
a Al

4. TheCOVID-

The
Company has made detailed assessments of its liquidity position for the next one year and of the recoverabilty and carrying values of allits assets and labilities as at 30° June 2021 and on the basis of

Date: 2|”Ju\y 2021

ovID-19, -
5. Exceptional items during the quarter includes costs of INR 558.44 lakhs incurred by the Company to support ts empl tes and their Covid 19 pandemic. These includes
t
6 a 30" June 2021 the SEBI (List
Regulations, 2015. f It P
(wwwjubilantfoodworks com)
For and on behalf of the Board of Directors of
JUBILANT FOODWORKS LIMITED
SHYAM S. BHARTIA
Place: Delh

CHAIRMAN & DIRECTOR
DIN No. 00010484

TotalIncome from Operations (net) 8789912 | 10258584 | 3802817 | 32688727 | 8931883 | 10378563 | 3884101 | 331.187.13 award, the board that isn'tanear- | optionsifhel kfor
2 | Net Profit/ (loss) for the period/ year (before Tax, Exceptional and / or 887312 | 1373232 | (959313) | 3091045 954017 | 1380747 | (9769.70) | 3061741 the ,mpnmnm of Mr.Dimon’s | term event. The bank’s board | an elected or unelected gov-
i“’“"":‘"’l'y ftems) - long-term stew- | earlierthisyearindicated thatit | ernmentjob, the bank said.
 the peri r v v ¥ 13,732 593, 910: Y 80747 | (9769 6172 i of y i
3 E;‘,Z:J‘Z;:;S;L:S‘hc period/year before Tax (after Exceptional and / or 831468 373232 (9,593.13) 3091045 8,981.73 13,807.4; (9,769.70) 30617.41 ardsh\pnhhemm leadenl\l]) Wan[edh!m!os!ayonfﬂrmeln ©2021DOW JONES & COMPANY, INC
4| Net Profit/ (loss) for the period/ year after Tax (after Exceptional and / or 625534 | 1042989 | (7,26281) | 2336864 690627 | 1053042 | (744791) | 23,05217
Extraordinary items) (Refer Note 5)
5 | Total for the period, 1874176 | 1846641 | (7.66369) | 31,17447 | 19,19408 | 1825884 | (7,786.08) | 3052224
for the period after Tax and Other Compvehenswe In(ome after Tax]
6 | Equity Share Capital 13,196.90 13,196.90 13,196.90 13,196.90 13,196.90 13,196.90 13,196.90 13,196.90
7 | Reserves excluding Revaluation Reserve as at Balance Sheet date 136,516.16 129,485.78
8| Earings per share (after exceptional items) (of INR.10/- each)
a) Basic (in INR) 474 7.90 (5.50) 7.7 527 799 (5.60) 17.55
b) Diluted (in INR) 474 7.90 (5.50) 17n 5.27 799 (5.60) 17.55
Notes:
1 results: I the Indian Accounting as“Ind AS") prescribed
un 7133 0f the C ,2013 read with C 3
by the Audit Cc d d by the Board of Directors of the Company at their meetings held on 21" July 2021. The statutory auditor’s report on review of quarterly unaudited
qf 30" June 2021 India Limited.
2. Thec:

not just about chasing success.
It’s also about learning from failures.

Think Ahead.

Follow us:

I mintlive @livemint (§live_mint @ livemint @ www.livemint.com
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STATEMENT OF STANDALONE AND CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30™ JUNE, 2021

Forthe
Year ended

(Figures-INR in Lakhs, Unless Otherwise Stated)

STANDALONE RESULTS
For the Quarter ended

CONSOLIDATED RESULTS
For the Quarter ended

For the
year ended

PARTICULARS

S aifee! @ TEeh B 31D

30" June 31" March 30" June 30" June 31" March 30" June 31" March
2021 2021 2020 2021 2021 2020 2021
Unaudited | Refer Note3 | Unaudited Audited Unaudited |ReferNote 3 Audited
1| Total Income from Operations (net) 97,8992 | 10258584 | 3802817 | 32088727 | 8931883 | 10378563 | 388001 | 3311873
2 | NetProfit/ (loss) for the period/ year (before Tax, Exceptional and / or 8,873.12 1373232 (9.593.13) 3091045 9,540.17 13,807.47 (9,769.70) 30617.41 .
Extraordinary ems) W TeReT AT A e it sk ot A f of afae #t
3 | NetProfit/ (loss) for the period/year before Tax (after Exceptional and /or | 831468 | 1373232 | (959313) | 3091045 | 898173 | 1380747 | (9769.70) | 3061741 F feeeh | qaTAat TR B TS T B | 3ER aG gE SR ST
Extraordinary items) e 3tk fore ST &l | . e | e g
4 | Net Profit/ (loss) for the period/ year after Tax (after Exceptional and / or 6,25534 10,429.89 (7.262.81) 2336864 6,906.27 10,530.42 (7.447.91) 2305217 C E‘z“ o
Extraordinary tems) (Refer Note 5 Tt favafaencr & T 2021-22 % TGH FRIS 30 HIe HI 7 38 Tt Ui Fe 31 foree S’
| Tt comorehe o ra el 1874176 | 1846641 | (766369) | 3117447 | 19719408 | 1825884 | (.78608) | 3052224 1 qfEe! il Tee e 3 10 TR F TR FA  H | I ohe 31 foree o & & SR
fort e . afterTax S i ¢
[ Equity Share Capital 1319690 | 1319690 | 1319690 | 13,1969 | 1319690 | 1319690 | 13,9690 | 1319650 F &) gﬁ‘ﬁ a?;’ia: bl “;10 e ‘}i :\T' o M;zg%l i ng TPz gt "g.
7| Reserves xcluding Revaluation Reserve o at Blance Sheet date 651616 o || | S FE iTﬁEﬁ 5 ST & S| S & fe e 3 ST 2 T € |
& | Earnings per share (after exceptional tems) (of INR.10/- each) afEe offs F RRR W Rfy oo I e aa e AT aEd Fe
a) Basic (in INR.) 474 7.90 (5.50) 17.71 527 799 (5.60) 17.55 m W a B ﬁﬁ E=icE W‘q; Waﬁ aﬁ é;
b) Diluted (in INR) 474 790 (5.50) mn 527 799 (5.60) 17.55 . P - i ﬁ
Notes: a7 3
gEd s 21 g #
- It s I laid down in the Indian “Ind AS") prescribed I{?\ g Qﬂ% 3111
under Section 1330fthe C et 2013 ead it C timetotime T el | SR
by the Audit d by the Board of Directors of the Company at their meetings held on 21 July 2021.The smu\ory audrlors report on review of quarterly unaudited A& FEe A
nded 30" June 2021 - f
2. TheComp: wes K
3. The iguresfor the quarter ended 31° March, 2021 in the previous financlal year, as reportedln these unaudited inancial result, are the balancing figures between audlited figures In respect of the full mm w;ﬁaﬁ Eall
q th . Also, the previous, ¥ N e
I viewed and. subjected to audit.
I e . Ny ez sy B
Eornpsny hes Tt liquidity p e next one year and ol and canying values of llts assets and liabiltes as at 30th June 2021 and on the basisof | || S& 81 G | B Gl B b 9 e SR SR s, st 3R
3 ! S dfE af ok G | 2 siftm we 3T foree LerE A F
taint OVID-1 q T " .
5. Exceptional tems during the quarterincludes costs of INR 558.64 lakhs ncured by the Company to support their ovid 19 pandemic % ﬁ@' & Eﬁa %" ﬁ’{\sﬁ 5 & 3 Sliﬁa S T SIRT
ovid 3ae 1 fofer =ifem %1 21 T HIEA A Yo 250 T F T | T TR TE, T
6. The above is an extract of detailed forma of unaudited financial results for the quarter ended 30th June 2021 filed with the Stock Exchanges under Regulation 33 of the SEB (Lsting Qbhga::‘r:a:;ds 3T R 2 i A E A @ R TF IR NS i D % o7 I Yok 100 T
website (wwwjubilantfoodworks.com). el § s 1 sifew fifr 31 s T R WI@TW%I . 0 7 TN 6 A A o
For and on behalfof the Board of Directors of | | 3. 7 3 o 3 S1Teet el 0 83 & awem bl e a1 i) 8 o1 21 9 it o1 e &
JUBILANT FOODWORKSLMITED | | 5yriey 3 i) ot foere o il | 3 a1 21 et s ST el 3 et =1 g ien
‘ N stvams.srarTiA | | T SRIRIS 2R R 10 FdeR @ TeCl e o il 2| i Tt 7§ afaet 3 forg e 3
Place: Delhi CHAIRMAN & DIRECTOR
Date: 21° July 2021 Dine oooronaa | | = ST BT ) @G 75 TR T A ST e e | € # T
=4 foree 35 SR R I 1 et ¥ oy T R i 70 @R el R e Ry o 2
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