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THE MARKETS ON THURSDAY Chg#
Sensex 36,374.1A 52.8
Nifty 10,905.2 A 14.9
Nifty futures* 10,925.94 20.6
Dollar 371.0 T71.2%*
Euro $81.0 $81.2**
Brent crude ($/bbl)*  59.6% 59.7%*
Gold (10 gm)* $32,400.0A $35.0

*(Jan.) Premium on Nifty Spot; **Previous close;
# Over previous close; ## At9 pm IST;
H### Market rate exclusive of VAT; Source: IBJA
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BUDGET CONTENT TO BE
DECIDED BY ECONOMIC
REALITIES: JAITLEY

Finance Minister Arun Jaitley said on
Thursday that the interim Budget, to be
presented on February1, would be within
the existing conventions. Its contents,
however, would be dictated by economic
compuI5|ons and realities of the day, he
S5 added. Amid concerns
. over his health, Jaitley
% wasspeakinglive
: 4 from New York and
. ! addressingan eventin
Mumbai organised by
CNBCTV-18. ARUP
¥ " ROYCHOUDHURY
writes 8)

ECONOMY & PUBLICAFFAIRS P8

‘Unstable govt’ likely
after LS polls: Sinha

Union minister Jayant Sinha on Thursday
said the "most likely" outcome of the
ensuing Lok Sabha elections was that India
might not get a strong and stable governm-
ent. “Ifindeed we end up in asituation
where we don't have a strong, stable
government, (which) I think thatis in fact
the most likely case, it will be something
thatwill not be good for India," he said,
while speakingatan event.

COMPANIES P3
Pay T100 cr by 5 pm today
or face seizure: NGT to VWU

The National Green Tribunal (NGT) on
Thursday came down heavilyon
Volkswagen India for failing to deposit the
%100-crorefine ithad imposed on the
carmaker lastyear and asked the company
todepositthe same by 5 pmon Friday. Ifit
fails to deposit the said amount with the
CPCB by Friday, the NGTsaid it would order
the arrest of the carmaker’s country MD and
orderseizure of its properties in India.

ECONOMY & PUBLIC AFFAIRS P4
Industry bodies seek
50 bps cut in repo rate

Industry bodies in their meeting with
Reserve Bank of India (RBI) Governor
Shaktikanta Das on Thursday soughta
50-basis-point cutin the reporate and
cash reserve ratio. Thisdemand, in the
backdrop of the consumer price inflation
(CPI) rate remaining consistently low, comes
ahead ofthe next policy meet slated

for next month.

TO OUR READERS

The two-page commercial feature on
Vibrant Gujarat 2019, being carried as a
part of the edition, is equivalent to a
paid-for advertisement. No Business
Standard journalist was involved in pro-
ducing it. Readers are advised to treat it
as an advertisement.

SHRIMI CHOUDHARY
New Delhi, 17 January

he income-tax (I-T) department has

decided not to release many high-

value refunds claimed by corporates

and public sector units for the finan-
cial year 2016-17, citing reasons such as dis-
crepancies in the credit of tax deducted at
source (TDS), carry forward losses, and pend-
ing tax demand for the previous years, said
two sources privy to the development.

Refund claims amounting to about 320,000
crore would be held back until the respective
issues were resolved, the sources said. The
amount makes up 1.7 per cent of the Budget
estimate of direct tax collection at¥11.5 trillion
for the current financial year.

“We have received communication from
the I-T department regarding the mismatch in
'TDS credit. The issue is pending, and until it is
settled, the department may not pay the
claims,” said a chartered accountant whose
client’s refund has been put on hold.

Sources in the department say refund
claims of%100 crore and above might be issued
in the first week of April. It is learnt that a large
state-run company has claimed a refund of
%6,000 crore. However, the details of the case
could not ascertained.

The I-T department is also expediting the
transfer pricing cases involving international
transactions where assessees have approached
the dispute resolution panel. Such cases are
expected to be resolved by mid-February.
/About 175 cases where tax demand was in the
range of 150 crore and I300 crore are with the
panel. According to I-T rules, once a directive
isissued by the panel, an assessing officer con-
firms the tax demand order, without providing
an opportunity to the assessee to be heard.
However, the assessee can approach the appel-
late court later.

-T holds back
20,000 crore
in tax refunds

Claims of 3100 crore and more may be paid in April

TAXING TIMES

" |-T dept identifies high-value tax
refund claims 0f 2016-17

® Shows mismatch in TDS credit; pending
previous years' demands require
verification

Expedites transfer pricing cases
involving international transactions

About 175 cases with tax demand in
range of ¥150-300 crore pending with
resolution panel

Expedites survey
operationto §
recover tax
arrearsand

currentyear
taxdemand

" Tofile
prosecution
against wilful
defaulters

The department is also intensifying search
and survey operations for recovery of arrears,
prosecution of wilful defaulters, verification
of TDS, and payment of dividend distribution
tax, in an attempt to achieve the fiscal deficit
target of 3.3 per cent of GDP. The move comes
after Central Board of Direct Taxes (CBDT)
Chairman Sushil Chandra raised serious con-
cerns over growth of direct tax collection.

Struggling to meet the fiscal deficit target,
the government has pinned hopes on direct
tax collection to meet the shortfall expected
from goods and services tax collection and
non-tax revenues. Turn to Page 6 »

BUSINESS STANDARD AGRICULTURE ROUND TABLE

Centrelooking atoptions to
boostfarmerincome:Singh

Says no previous govt dared to raise MSPs, fearing financial burden

SANJEEB MUKHERIJEE
New Delhi, 17 January

Just days before the interim Budget for 2019, Agriculture
Minister Radha Mohan Singh on Thursday said the
NDA government was looking at newer ways to boost
farmers’ income and, in the past more than four years,

changed the focus of policies
from being production-centric
to income-centric.

Addressing the Business
Standard Round Table, Singh
said the government was look-
ing at options through which the
difference between the mini-
mum support price (MSP) and
the market price of a crop could
be transferred into the bank
accounts of farmers.

Coming down heavily on the
UPA government, Singh said
before 2014, there were many
crops whose MSPs were 10-15 per
cent lower than the cost of pro-
duction and no government
dared to raise them due to fears

of a financial burden. But it is the government under
Narendra Modi which has not only increased the MSP
manifold but also taken steps to boost procurement.

“Before 2014 around 700,000 tonnes of oilseeds and
pulses were bought by Nafed (National Agricultural
Cooperative Marketing Federation), which itself was on
the verge of shutting down. We first revived and made
Nafed strong and today it is earning profits, as a result of
which in four years the NDA has bought 9.5 million tonnes
of oilseeds and pulses from farmers,” Singh said.

€6 7HE pEATH OF
EVEN ASINGLE
FARMER EVEN
AFTER 70 YEARS OF
INDEPENDENCE IS
SHAMEFUL FORALL
OF US, BUTTHE
SEEDS OF THIS
PROBLEM WERE
SOWN IN1980s AS .
NO EFFORT WAS | & o=
MADE TO MITIGATE ol - ‘@‘ =
THE AFTER-EFFECTS  Asgriculture Minister Radha Mohan Singh at the
OF GREEN Business Standard Agriculture Round Table-2019

REVOLUTION ’, in New Delhi on Thursday PHOTO: DALIP KUMAR

EXPERTS FOR LONG-TERM
SOLUTION TO FARM WOES

The Centre is working on ways to enable farmers to sell
atremunerative prices and go for less costly agriculture.
Atthe Business Standard Agriculture Round Table here,
P KSwain, jointsecretary, marketing and agriculture
marketintelligence, agriculture ministry, said they had
states to integrate the eNAM, the in-the-works online
trading platform, with rural ‘haats’. 6)

Turn to Page 6 »

RIL's profit rises 8.8% to 10,000 cr

Reliance Industries (RIL) reported a
net profit of 10,251 crore for the
December quartet, a rise of 8.8 per
cent. This was helped by record per-
formance in its petrochemicals,
retail and telecom businesses. With
this, it became the first private sec-
tor Indian company to cross 10,000
crore in quarterly profit.

The company expects a combi-
nation of higher earnings, lower capital expen-
diture and asset monetisation to bring down its
liabilities. Consolidated revenue in the quarter

SUBSCRIBER
SURGE HELPS JIO
BEAT ESTIMATES

HUL Q3 PROFIT UP
9%; VOLUME
GROWTH AT10%

PAGE 2

grew 55.9 per cent, to I1.71 trillion,
exceeding analyst expectations. In
a Bloomberg poll, eight of them had
estimated a figure of 1.4 trillion
and net profit of 39,609 crore.
“Capex intensity will go down, that
is clear. Earnings momentum is
strong and the asset monetisation
opportunities mean that the liabil-
ities side of the balance sheet will
look stronger,” said V Srikanth, joint chief fina-
ncial officer of RIL. AMRITHA PILLAY
& ROMITA MAJUMDAR report 2)

Online content platforms

batfor self-regulation

NEHA ALAWADHI
New Delhi, 17 January

Major online content platforms, or over-the-

top (OTT) service providers, are pushing for
self-regulation in the absence of specific
guidelines for such content in the country.
On Thursday, at least nine OTT players,
including Netflix, Hotstar, ZeeS, and ALT
Balaji, pledged to adopt a model code, or a
set of best practices for content regulation,

which has been put together by the industry

body Internet and Mobile Association of
India (IAMAI). The other signatories are
Viacom18, Arre, Eros Now, Sony Pictures
Networks, and Jio Digital Life.

The move, however, has drawn flak from

certain groups for allegedly being unsuitable

for an online model and having been devel-
oped without consultation with different
stakeholders.

Titled the “Code of Best Practices for
Online Curated Content Providers”, it lays
out the prohibitions on content, and also a
complaint redressal mechanism.

The code prohibits content that "deliber-
ately and maliciously" disrespects the
national emblem or the national flag; that
shows children involved in real or simulated
sexual acts; and that intends to outrage reli-
gious sentiments of any class, section
or community.

It also prohibits content that promotes or
encourages terrorism and other forms of vio-
lence against the State or its institutions,
and content that has been banned for exhi-
bition or distribution by online video service
under applicable laws.

It also requires OTT players to categorise

Wss:Ilww.dallyreader24.coml

EXPANDING ECOSYSTEM

heavily in developing new content

" Netflixadded 5.9 mnsubscribersin
overseas markets compared to

crore by 2023

to skirt government regulations

" Online streaming platforms are investing

1.1mn subscribersin US (in Sept quarter)

® Accordingto BCG, video content through
Internetis expected to be worth 335,730

" Self-censorship has been seen as a way

DON'T WANT BITCOINS
TO SPREAD LIKE
CONTAGION: RBITO SC

Maintaining that bitcoins and virtual
currencies were “harmful”, the RBI's
lawyer on Thursday told the Supreme
Court (SC) the central bank had asked
banks notto provide any banking servi-
cestodigital currency systems as it did
notwantthem spreadinglike "contag-
ion". Atwo-judge Bench, led by Rohin-
ton FNariman, will start hearing final
arguments in the case from February 26.
SCwas hearing a bunch of petitions mo-
ved against the RBI's decision to prohibit
entities regulated by it from "providing
anyservice in relation to virtual
currencies. AASHISH ARYAN reports 20 )

Goyalsetstermsfor
X700-croreinfusion

SURAJEET DAS GUPTA
& ANEESH PHADNIS
New Delhi/Mumbai, 17 January

A day after Jet Airways’ foreign
partner Etihad Airways told
lenders that promoter Naresh
Goyal must not keep more than
a 22 per cent stake and that he
should have no role in running
the airline, the man at the centre
of the controversy has hit back.

Jet founder Goyal, in a letter
dated January 16, has told State
Bank of India (SBI) chairman
Rajnish Kumar that he was will-
ing to infuse X700 crore and also
pledge all his shares in the com-
pany provided he can have at
least 25 per cent stake in the air-
line. Goyal currently controls 51
per cent while Etihad holds
24 per cent in Jet.

In what looks like a no-holds
barred corporate battle for con-
trol and ownership between the
once close partners, Goyal has
pointed out in case his stake
falls below 25 per cent, he
would not be able to infuse
fresh funds or pledge shares
until the markets watchdog
grants him an exemption relat-
ed to the takeover cide.

An exemption from the
Securities and Exchange Board
of India (Sebi) would permit him
to increase his reduced stake
(below 25 per cent) without trig-
gering the takeover code.

Turn to Page 6 »

JET LENDERS MAY WRITE
OFF UP TO 25% OF LOANS

Adani partners
Germany's BASF
for316,000-cr
petrochem foray

VINAY UMARII
Ahmedabad, 17 January

Foraying into petrochemicals, the Adani
group has announced a joint venture with
German major BASF SE for setting up manu-
facturing units in acrylics at 16,000 crore at
the former’s Mundra port in Gujarat. Signed
as a memorandum of understanding (MoU) at
the Vibrant Gujarat Global Summit, the JV
will see BASF hold the majority of equity,
apparently its largest investment in India to
date. Adani says a feasibility study will be
completed by the end of 2019.

The investment being envisaged is for
development, construction and operation of
factories for propane dehydrogenation (PDH),
oxo C4 complex products (butanols and 2-eth-
ylhexanol), glacial acrylic acid (GAA), butyl
acrylate (BA) and other downstream products.
Meant predominantly for the Indian markets,
these are aimed at a wide range of local indus-
tries, including construction, automotives
and coatings, whose growing demand is cur-
rently supplied via import. “India continues
to be a very large importer of petrochemicals,
given the rapid expansion of the middle class,
and this leads to a significant outflow of pre-
cious foreign exchange. Our partnership with
BASF will allow us to produce in Mundra sev-
eral of the chemicals along the C3 chemical
value chain that we are currently importing,"
said Gautam Adani, chairman, Adani Group.

The site in Mundra would be BASF’s first
carbon dioxide-neutral one. The two firms say
they jointly developed an overall plan for sup-
plying only renewable energy. As a result, in
addition to the investment outlined in this
MoU, BASF also plans to co-invest as a minori-
ty partner in a wind and solar energy park.

NARESH GOYAL'S
CONDITIONS

® Offersinvestment of
X700 crore and pledges all
hisshares if he secures
25 per centstake

® Wants Sebi exemption from
takeover code if stake falls
below 25 per cent

® Wants amounts payable by
Jetto Goyal group entities to
be treated as equity infusion
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content for general or universal viewing,
viewing under parental guidance, and speci
fy the content as age-appropriate flagging
those which are inappropriate for minors.

All signatories to the code have agreed to

internally appoint or institute “a dedicated
person/team/department to receive and

address any consumer-related concerns and

complaints in relation to content of the
respective providers”. Turn to Page 6
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Reid & Taylor bidder get 2 weeks
to submit resolution plan

“HTESILFOWN  The MumbaiBench of the National Com-
3 pany Law Tribunal (NCLT) on Thursday
directed CFM Asset Reconstruction to
come up with a resolution plan within
two weeks for the debt-ridden Reid &
. Taylorafterthe new investor submitted

%2 crore as earnest deposit money (EDM)
as asked by the tribunal. CFM Asset Reconstruction, the financial
partner bidding with the employees' association, was demanding
fourweeks' time to submitthe resolution plan for Reid & Taylor but
the tribunal said the bidder had two weeks to come up with a
progress report of the resolution plan in two weeks and if the NCLTis
satisfied, it would grant a week's extension. CFM wanted SPGP
Holdings too to participate as a joint bidder, however, the tribunal
said itwill consider CFM as the sole bidder in the resolution process
but could rely on SPGP Holdings at an informal level. Moreover, the
tribunal has asked the resolution professional to provide relevant
data about Reid &Taylor after the investor signs the non-disclosure
agreement. Another33 crore hasto be provided by the investor at
the time of submission of the resolution plan. The matter will be

nextheard onJanuary31.

Honda to hike
prices by up to
£10,000 from Feb

Honda Cars India on Thursday
said itwould increase prices of
itsvehicles by up t0¥10,000
from next month in orderto
partially offset the impact of
increase in commaodity prices
and foreign exchange rates.
The company will hike price of
its premium SUV (R-V by
%10,000 and other models by
up to7,000 from February,
Honda Cars India said. "“There
has been a huge pressure on
costs owing to commodity
prices and foreign exchange
rates and we had beentryingto
hold this increase for as long as
possible. PTI«

(I clears Visa's
minority stake
buy in Billdesk

The Competition Commission
of India (CCl) has cleared the
firm Visa's minority stake buy
in domestic payments proce-
ssing company Billdesk. The
US-based payment processing
firmin last November had said
ithad picked up a minority
stake in Billdesk, which is
operated by Mumbai-based
Indialdeas.com. PTl«

Icra eyes domestic
auto parts industry
to grow 15%

The domesticauto components
industry is expected to grow at
15 per centinthe currentfinan-
cialyear despite aslowdown in
demand inthe automotive
sector, accordingtorating
agency Icra. The growth is expe-
cted to come from healthy
volume growth intwo-whee-
lers, commercial vehiclesand
tractor segment until November
lastyear. PTl«

Burger Singh eyeing
to double revenue
in next one year

Quickservice restaurant chain
BurgerSingh onThursday sa-
iditislookingto doubleits
revenuein nextoneyearand
hire over450 employees. The
firm, which has planstoset
up100 new outlets by 2022,
would alsoinvestin10 drive-
through outlets within the
nextthreeyears, itsaid. PTl«

BS REPORTER«

Ola Money Postpaid
to be available to
150 million users

After piloting the initiative
foraround ayear, Ola has
now introduced digital
credit payment by offering
'Ola Money Postpaid' toits
usersinIndia. The initiative
which was launched last
yearon a pilot basis lastyear
with select set of customers
has witnessed 30 per cent
growth month-on-month,
accordingtothe company.
BS REPORTER«

Cyient Q3 FY19
profit up 5%
to ¥92 crore

[Tfirm Cyienton Thursday said
its net profit for the December
2018 quarter grew 4.9 per cent
10%92.1 crore from the year-
ago period. The firm had post-
ed a net profit of¥87.8 crore in
the October-December 2017
period, (yient said. Its revenue
was up 20.8 per cent to¥1,187.6
crore inthe quarterunder
review from¥983.4 crore in the
December2017 quarter, it

added. PTl«

Parag Milk launches
cow milk in NCR; to
airlift milk from Pune

Parag Milk Foods will supply
10,000 litres of premium fresh
cow milk perdayin the Delhi-
NCR market directly to cust-
omers by airlifting the product
fromits dairyfarm nearPune, a
top company official said on
Thursday. Parag Milk, which
posted ¥1,950 crore turnover
lastfiscal year, has three plants
inMaharashtra, Andhra
Pradesh and Haryanawith a
total processing capacity 0f2.9
million litres per day. PTl«

Aspire Home
Finance's Q3 net
loss at ¥97 crore

Aspire Home Finance, a unit
of Motilal Oswal Securities,
has posted a netloss of¥97
croreinthethird quarter
ended December2018 as
against profitof¥7.6 crorein
Q3FY18. Its Net Interest Inco-
me (NII) declined from 357.7
crore in October-December
2017 (Q3FY18) to¥52.3 crore
in Q3FY19. PTl«

Jan 2019  Jan Jan
16 17
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Jetlenders may write off up to 25% ofloans

HITTING AIR POCKET

AMRITHA PILLAY & ROMITA MAJUMDAR
Mumbai, 17January

il to telecom conglomerate
O Reliance Industries (RIL)

reported a net profit of%10,251
crore for the December quarter, arise
of 8.8 per cent.

This was helped by record per-
formance in its petrochemicals, retail
and telecom businesses. With this, it
became the first private sector Indian
company to cross 310,000 crore in
quarterly profit. The firm expects a
combination of higher earnings, low-
er capital expenditure and asset mon-
etisation to bring down its liabilities.

Consolidated revenue in the quar-
ter grew 55.9 per cent, toX1.71 trillion,
exceeding analyst expectations. In a
Bloomberg poll, eight of them had
estimated a figure of 1.4 trillion and
net profit of 39,609 crore.

“Capex intensity will go down,
that is clear. Earnings momentum is
strong and the asset monetisation
opportunities means that the liabil-
ities side of the balance sheet will
look stronger,” said V Srikanth, joint
chief financial officer for RIL. Asset
monetisation is with reference to
demerger of the tower and fibre
business.

Operating profit, before other in-
come and depreciation, rose 21.3 per
cent to 21,317 crore from the corre-
sponding period of the previous year.

In the refining business, the gross
refining margin (GRM) further fell to
$8.8 a barrel, its lowest since the one
ended December 2014, when it was
$7.3/bbl. “Light distillates were weak
but were offset by firm mid-distil-
lates. We also processed a lot more
lighter crude, which gives better
yields,” Srikanth added. Analysts
expect the weakness in refining mar-
gins to continue for another two to
three quarters, with a meaningful

DEBASIS MOHAPATRA
Bengaluru, 17January

Mid-tier engineering services firm
L&T Technology Services (LTTS) has
revised its revenue guidance upwa-
rds for the second time in the ongo-
ing fiscal year as the company sees
rising demand for its services across
various verticals apart from a
healthy deal pipeline.

First private sector India

Interest cost (¥ cr)

Mar'16 Jun'l6 Sep'l6 Dec'l6 Mar'l7 Jun'l7 Sep'l7 Dec'l7 Mar'l8 Jun'l8 Sep'l8

Compiled by BS Research Bureau
Source Capitaline/Company results

DECODING RIL Q3

(55.9)  m 38 «)
= 30FV19 (% ar)
m (% chg in brackets)
=

(19.98) (.62

Revenue

PBDIT  Net profit*

*Represents owner's share.
Source: Company announcement

recovery in the second half of 2019.
GRM is what a refiner makes for con-
verting a barrel of crude oil into fuel.

Debt as on December 31 was32.74
trillion, compared to2.18 trillion on
March 31. RILs capital expenditure in
the quarter was 327,274 crore. It has so
far spent $20 billion in its refining
and petrochemicals business, anoth-
er33 trillion on its telecom business
and around $2 billion for its retail
business Going forward, the compa-
ny expects its pace capital expendi-
ture to get slower.

The company, which had revised
its revenue growth guidance to 21
per cent in Q3 from 16 per cent, is
now hopeful of posting 24 per cent
annual revenue growth for this fiscal
year. This is the second time in a fis-
cal year, the engineering services
firm has revised its revenue esti-
mates upwards.

"After posting healthy top line
and bottom line in Q3, we expect to

DEV CHATTERJEE
Mumbai, 17January

The lenders to Jet Airways, led by
State Bank of India (SBI), might take a
haircut (write-off) of up to 25 per cent
on the airline’s ¥8,500-crore debt.

The resolution plan in this regard
would be ready by mid-February. By
then, Etihad Airlines, which owns 24
per cent in Jet, aims to conclude its
own examination ('due diligence') on
the airline's issues.

A banking source said banks will
have to make provisions for 15 per cent
of the exposure to Jet Airways, as per
the RBI's existing norms. Besides they
have a window post-default to find a
solution to an account, to avoid com-
ing under the ambit of the Reserve

EARNINGS CENTRE

RIL's Q3 profit rises
.8% to 10,251 cr

n company to cross 10K figure

Jio PAT beats
Street estimates
on robust user
addition

ROMITA MAJUMDAR & SOHINI DAS
Mumbai, 17 January

RelianceJio Infocomm (Rlio), the
telecom arm of Mukesh Ambani-
controlled Reliance Industries Ltd
(RIL), beat Street estimates by
reporting a profit of¥831 crore for
the December quarter (Q3), up 22
per centsequentiallyand 65 per
centyear-on-year (YoY), ridingon
asustained pace of subscriber
additions. Revenue from
operationsat310,383 crorewasin
line with expectations. Net
addition duringthe quarter of27.9
million was slightly lowerthan the
previous four-quarter average of
28.4million. "This quarter we also
had to change from eKYCto digital
KYCand again we had totrain the
retailers. We lost out on a few days
because of this butwe are back to
ourold momentum now," said
Anshuman Thakur, head of
strategy and planningatRlio.

RIL reiterated plansto hive off
thefibre and tower businesses
intoseparate companiesto
manage spend on these capex
heavy business segments. "We're
inthe process of demerging our
tower and fibre businessand the
end objective will be to have
differentset of investors who
would wantto run these firms.
This means that these assets go off
ourbalance sheetsso the liabili-
tiesalso go down," saidV
Srikanth, Joint CFORIL.

L&T Tech raises revenue guidance to 24% for FY19

do better in the fourth quarter. That’s
why, we are again upgrading our rev-
enue guidance to 24 per cent for FY19
from 21 per cent given in Q3," said
Keshab Panda, chief executive officer
and MD at L&T Technology Services.

In the third quarter-ended
December, LTTS reported a net profit
of X185.6 crore, growth of 47 per cent
over the corresponding period of the
previous fiscal year.

Bank of India's circular of February 12
last year which bans any debt restruc-
turing. An appeal against the circular
is before the Supreme Court.

Jet defaulted on the debt payment
due in the December quarter; its
interest cost was 3230 crore in the
earlier one. Under the resolution
plan, the lenders would end up hav-
ing a sizable portion of shares in the
airline, if their boards of directors
agree to convert part of their debt into
equity. Etihad has already warned
that Jet will require equity funding in
excess of the amount currently men-
tioned in the draft resolution plan of
the banks. Also, that it would not
invest a “single penny” more with-
out first getting the regulatory
approvals on matters such as not

making an open offer.

The banks would benefit later if
the share price of Jet goes up after
conversion of part of its debt into
equity.

An SBI spokesperson said on
Thursday: "The lenders are consid-
ering a restructuring plan under the
RBI framework for resolution of
stressed assets that would ensure
long-term viability of the company.
Any such plan would be subject to
approval of boards of the lenders and
subject to adherence and clearance, if
required, from RBI and/or the
Securities and Exchange Board of
India (takeover code, ICDR regula-
tions) and/or ministry of civil avia-
tion, and in compliance with all reg-
ulatory prescriptions.”

HUL Q3 profit up 9%;
volumegrowthat10%

VIVEAT SUSAN PINTO
Mumbai, 17January

The country’s largest consumer goods
company, Hindustan Unilever (HUL),
on Thursday delivered its fifth straight
quarter of double-digit volume growth
for the three months ended December
2018 at 10 per cent, as the firm reined
in price hikes amid a challenging
macro-economic environment.

Analysts had factored in volume
growth of 8-10 per cent for the quarter
under review, implying the figure was
in line with Street estimates.

However, net profit growth was the
slowest in over a year at 8.9 per cent to
%1,444 crore, as the company had a
higher tax outgo of %510 crore for the
quarter versus 3297 crore in the year-
ago period.

This figure is adjusted for
an exceptional item of ¥62
crore towards restructuring
expenses and acquisition
and disposal-related costs,
the company said. The
Street, though, expected net
profit to fall in this region as
Bloomberg consensus esti-
mates pegged net profit at
%1,455 crore for the period
under review.

HUL Chief Financial
Officer Srinivas Pathak said before tax
and exceptional items profit growth
stood at32,012 crore, growth of 1793 per
cent over the year-ago period.

Year-on-year net sales growth for
the quarter was 12.42 per cent, com-
ing in at ¥9,357 crore as the company
gained from the volume uptick seen
during the period. Growth in revenue
(which is net sales plus other operating
revenue) was 11.3 per cent to 39,558
crore. This again was in line with Street
estimates, which stood at 39,447 crore
for the period.

The operating income, or earnings
before interest, tax, depreciation and
amortisation (Ebitda), increased 21.8
per cent year-on-year to 32,046 crore.
The consensus estimate was 32,006
crore. HUL's operating margin expand-

period

PERFORMANCE AT A GLANCE

Netsales (F cr) % YoY

ed to 21.9 per cent from 20.2 per cent a
year ago, growth of 170 basis points as
the company saw savings in ad spends
and other expenditure, Abneesh Roy,
senior vice-president (research), insti-
tutional equities, Edelweiss, said. “We
continue to believe volume growth will
remain strong on the back of election
related sops, record NREGS spends by
the government as well as company-
led initiatives,” Roy said.

This point was endorsed by
Kaustubh Pawaskar, research analyst at
brokerage Sharekhan. “We expect the
double-digit earnings growth momen-
tum to sustain in the coming quarters
with domestic volume growth at 8-10
per cent. The acquisition of GSK
Consumer’s heath food drinks business
will add value to HUL's foods business in
long run,” he said.

Sanjiv Mehta, chairman

Year-on-year net and managing director,
sales growth for
the quarter was
12.42 per cent,
cominginat
9,357 crore as
the company
gained from the
volume uptick
seen during the

HUL, said, he expected the
GSK Consumer business to
be merged with HUL by the
end of the 2019 calendar
year. “We have said that the
merger process will take a
year and we stand by it,” he
said when addressing
queries on the same. Mehta
also struck a note of caution
with regard to consumer
demand in the future.

“While consumer demand was sta-
ble during the (December) quarter, we
will have to see how it goes in the
future. The rural demand is ahead of
urban, but the macro-economic envi-
ronment will be a key watch out. Our
focus will continue to be on volume
growth and improvement in operat-
ing margins,” he said.

On the segment front, HUL's home
care revenue rose 14.8 percent t033,148
crore. Revenue from the beauty and
personal care segment grew 109 per
cent to 34,539 crore, while food and
refreshment revenue rose 9.9 per cent
to1,728 crore.

HUL's stock price closed trade on
Thursday 1.12 per cent down on the BSE
t031750.10 a unit.

Net profit (¥ cr) % YoY
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Amazon’s Make In India innovations going global

PEERZADAABRAR
Bengaluru, 17 January

Afteritssuccessin the Indian market,
global e-commerce giant Amazon is
now taking few of its India-specific
innovations around artificial
intelligence (AI) and data analyticsto
some of its global markets.

Globally, the Seattle-headquartered
company is using Al technologies for
numerous applications such asearly
detection of cancer, driving e-commerce
salesthrough its smartspeakers, while it
ismaking effortstoadd dronestoits
armoury of delivery methods.

InIndia, the company is betting
heavily on technologies such as data
analytics, Al,and machinelearning
(ML) tounderstand and predict
consumer behaviour and build a strong

e-commerce Qusipess.
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Companytaking Al-based ideas around customer
preferences, catalogue quality to global markets

“There’salotof interest from global
teamsintheworkthatwe’redoingon
regional preferences and catalogue
qualitylike detecting mismatches
betweentitlesand images, and soon.
Thoseare nowbeingdeployed in other

markets,” said Rajeev Rastogi, director for

MLat AmazonIndia.

Amazonisusing ML to make sense of

complexIndian addresses, reduce
delivery failures, and catertodiverse
regional tastesin the country. For
example, acustomer searching fora
productlike ‘sari’ in Bengaluru wantsa

different type of the item than somebody
elseissearchingforitin Kolkata or Delhi.

Thesearch engine showstheusersthe
saristhatare popularintheirregion.
Besidesusing ML toimprove
catalogue quality like detecting
mismatchesbetweentitlesand images,

s SRR isT gy o mansiate

thereviewsof the productsinlocal
languages. “If customersin France say
somethingabouta (particular) product,
wewould love toshow that to customers
inthe UK or Indiaas well,” said Rastogi.
Amazon, which already hasover100
million registered usersin India, last
Septemberunveiled a Hindi version of its

websiteand app with an aim of attracting
the next100 million Indianstoshop
online. Itisalsolookingat creating more
such platformsin otherIndianlanguages
aswell where “MLwould play arole
there.” Alaimstobuild machinesthatcan
simulate human intelligence processes,
while Stanford University describes ML as

“thescience of getting computerstoact
withoutbeingexplicitly programmed.”
Amazon’ssmartspeakers, with voice-
activated Al assistant Alexa, are another
bigopportunity for the company. In India,
Alexahad acquired over20,000skills
suchastelling cricket score, conducting
quizzes, and doingutilitiestoserve
Indian customerssince October 2017
whenitlaunched the Alexa-powered
AmazonEcholine of speakersinthe
country. Rastogisaid that Amazon is
now looking at tapping the population
based inrural areas. “Many of the people
inruralareas...are more used toan
interface where theytalktoa
shopkeeper as opposed to shopping
online,” he said. So getting voice-based
commerce (Where) somebody could just
talkto Alexa and do shoppingcould be
the Next Big Thing.
Accordingtoinvestment bank RBC
Capital Markets, Amazon is expected to
generate an additional $10 billion in
sales globally from Alexa-related
revenue by 2020. While Al is ﬁp'gecti:q B cl

drive some of the most important
services, there is a growing concern that
it could replicate the prejudices that
humans have about gender and race.
Lastyear, Amazon had toshutdownan
Alrecruiting tool that showed bias
against women. When asked about the
steps Amazon was taking to tackle such
biases, Rastogi, an alumnus of IIT-
Bombay and The University of Texas at
Austin, said that biases creep in when
thetraining datais not properly
collected.

He gave the example of taking data
from customersin cities to build a model
and then giving out recommendations
for peopleinvillages. “Those
recommendations would obviously be
prejudiced.” But, he says, there are ways
of mitigating the biases.

“IfIbuiltatool for recruiting...and
thereisabiasthat it tends to prefer
people from IITs and males...just remove
those features. So that the model then
hastolookatother characteristicsand
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Pay up 100 crore today or
face seizure: NGT tells VIV

AASHISH ARYAN
New Delhi, 17January

on Thursday came down heavily

on Volkswagen (VW) India for fail-
ing to deposit the ¥100-crore fine it had
imposed on the carmaker last year and
asked the company to deposit the same by
5 pm on Friday.

If the company fails to deposit the said
amount with the Central Pollution Control
Board (CPCB) by Friday, the NGT said it
would order the arrest of the carmaker’s
country managing director (MD) and order
seizure of its properties in India. The risk of
the carmaker’s MD being arrested and its
properties in the country being seized will
not, however, automatically peter out even
if Volkswagen India deposited the money,
the four-member Bench said in its order.

Hearing a case filed against the carmak-
er for installation of software that allowed
the company’s cars to cheat pollution test-
ing devices, the NGT said that the carmak-
er had to deposit the 100 crore with the
CPCB and submit an affidavit of compli-
ance. Volkswagen India had, during the
hearing, sought seven days to deposit the
money, but the time was refused by the
NGT. “Why have you not complied with our
order when there is no stay? We will not
give you any further time,” a four-member
Bench of NGT led by Chairperson Justice
Adarsh Kumar Goel said.

Though the matter is already under chal-
lenge before Supreme Court (SC), the com-
pany would comply with the NGT order
and deposit the money as directed,
Volkswagen Group India spokesperson said.
Volkswagen India had also sought adjourn-
ment of the case till after the SC had heard

T he National Green Tribunal (NGT)

the matter on January 21. The request too
was, however, denied by the NGT.

The NGT had on November 16 last year
asked the carmaker to deposit an interim
amount ofX100 crore with the CPCB after it
was found that the firm’s cars had used
‘defeat device’ to cheat emission tests in
India. A ‘cheat’ or ‘defeat device’ is software
which allows car companies to manipulate
emission tests by altering performance of
their engines. The tribunal had observed
that though Volkswagen had recalled its
cars to fix the software, following the reve-
lation of presence of the cheat device, the
fact that there were such devices present
would have led to some inference of envi-
ronmental and thus, caused damage. “The
very fact of deceit devices being installed by
the manufacturer calls for an inference of
prima-facie violation of environment,” the
NGT had then said. The green court had
then also formed a team of representatives
of the CPCB, Ministry of Heavy Industries,
Automotive Research Association of India,
and National Environmental Engineering
Research Institute to determine the fair esti-
mate the damage caused to the environ-
ment due to the diesel cars belonging to
Volkswagen. The panel, in its report, had
said that Volkswagen should pay at least
%171.34 crore as a “conservative” fine for the
damage its cars caused to environment and
general health in India.

In December 2015, following the discov-
ery of defeat devices installed in the cars of
the company, Volkswagen India had
recalled 323,700 vehicles to fix the emission
software. Tests conducted in India had
found that some models of the car were
emitting pollutants as much as 1.1 to 2.6
times higher than applicable Bharat Stage-
IV norms.

Why%1-cr fine shouldn't
be slapped for not
adhering to NGT order:
CP(CB to Reliance

The Central Pollution Control Board has
asked RILwhy a fine of 1 crore should not
be slapped onitand prosecution not
initiated over non compliance of National
Green Tribunal (NGT) order on installation
of anti-pollution "vapour recovery" sys-
tems at fuel stations. The CPCB had earlier
slapped a fine of ¥1 crore each on three
public sector oil companies for their
failure to install VRS systems at fuel
stations. The CP(B said that the National
Green Tribunal had on September 28
directed oil companies to ensure
installation of VRS in petrol pumps selling
more than 300 kilolitres per month but
the RILsaid there was no such retail
outlet. P

Edelweiss ties up $1.3 bn

Khadim's’

KHADIM INDIA LIMITED

to buy India debt assets

Edelweiss Financial Services
raised as much as %9,200
crore ($1.3 billion) from inves-
tors, including insurance
companies and pension
funds as it seeks to profit
from an unprecedented bad-
loan clean up in the nation’s
financial system.

The company will use the
funds, which makes it the
largest India dedicated alter-

native-investment unit, tobuy :
and turn around stressed :
assets with “viable business :
models and potential of gen- :
erating cash flows,” an emailed :
statement from Edelweiss !
showed on Thursday. The :
Mumbai-based company alre- :
ady manages stressed loans of
more than 54,000 crore, :

according to the statement.

BLOOMBERG |

Registered Office: Kankaria Estate, 5th Floor, 6, Little Russell Street,
Kolkata - 700071, West Bengal, India
Website: www.khadims.com
Tel No.: +91 33 4009 0501; Fax No.: +91 33 4009 0500
e-mail: compliance@khadims.com
CIN: L19129WB1981PLC034337

NOTICE
Pursuant to Regulation 29 read with Regulation 47 and other applicable regulations of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, notice is hereby
given, that a meeting of the Board of Directors of Khadim India Limited will be held on
Thursday, February 07, 2019, inter alia, to consider and approve the Unaudited Financial
Results of the Company for the quarter and nine months ended December 31, 2018. This
information is also available on www.khadims.com, www.bseindia.com and www.nsein-

dia';’clom: Kolk For and on behalf of Khadim India Limited
ace: Kolkata Abhijit Dan

Date : January 16,2019 Company Secretary & Head-Legal
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“The world has actually become dramatically
healthier in the last 20 years. The story of the past
two decades is a story of incredible improvement
in the human condition. And it's one of the
reasons Bill and I call ourselves optimists”

MELINDA GATES, Philanthropist

“Hard power is necessary. Without it, we could not have done
surgical strikes or handled the Doklam crisis. King Ashoka -
gave up war (after Kalinga ). He was a great man. But even —§ )
greater was Chanakya. Ideology shuts the doors to dialogue, \ ) v
while philosophy opens the same to discussions" £

S GURUMURTHY, RSS ideologue & part-time RBI director
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Health ministry bans 80 more

fixed-dose combination drugs

RE— 3

The Union health ministry has banned =

80 more fixed-dose combination (FDC) S S
drugs which include antibiotics, =
painkillers, medicines used for treating

fungal and bacterial infections,

hypertension and anxiety, officials said =

®;
AT &

P

on Thursday. A notification was issued by the Centre, stating the
ban has come into force since January11. With this, the total
numberof banned FDCs now stand at 405. Another 325 drugs were
banned in September last year. The latter, however, remain
available on account of the legal challenge mounted by affected
pharmafirms. An FDC contains two or more drugs combinedina
fixed ratio of doses, available as a single dose. PTl(

RBI: May need more

currency as size of
GDP is increasing

With the
country's
GDPsize ;
increasingin \\:
quantitative
terms, there
could be need for more
currency inthe economy, a
Reserve Bank of India (RBI)
official said on Thursday.
Following demonetisation in
November2016, when the
governmentjunked high
value currency notes of
denominations 500 and
1,000, there was a shrinkage
in currency in the system.
Now, with the growth in
gross domestic product,
""there may be a need for
more currency in the
system," the RBI official

said duringan interactive
session. PTl«

Duronto Express
passengers robbed
at knifepoint

Passengers on board the
Jammu-Delhi Duronto
Express were robbed at
knifepointon Thursday by
armed men, officials said.
The matter came to light after
a passengerfiled a complaint
throughthe railways'
complaints portal. Inthe
complaint, Ashwani Kumar
claimed that passengers of
B3 and B7 coaches of the train
12266 were targeted by the
armed men when it neared
the DelhiSarai Rohilla
station. PTl«

GDP growth may be
a tad higher at 7.5%
in FY20, says Ind-Ra

The country's economy is
likely to grow a tad higher
at7.5 percentin2019-20

on account of steady
improvementin major
sectors — industryand
services, said India Ratings
and Research on Thursday.
Accordingto the advance
estimates of the Central
Statistics Office, the economy
may clock a growth rate 0f7.2
per centinthe currentfinan-
cial year, up from 6.7 per cent
inthe previousyear. PTl«

Isro satellite to help
MHA secure Pakistan,

Bangladesh borders

Asatellite will be launched
bythe Indian Space Research
Organisation (Isro) exclus-
ively for the Home Ministry to
help it further strengthen its
frontiers with Pakistan and
Bangladesh among others,
accordingto an official
statementissued Thursday.
The move is part of recomm-
endations made by a task
force on the use of space
technology inimproving
border managementwhich
have been accepted by
Home Minister Rajnath Singh
to execute the projectina
time-bound manner, a
short, medium and long-
term plan has been prop-
osed forimplementationin
fiveyearsin close coordi-
nation with the ISRO and the
Defence Ministry. PTl«

Govt may spend
$300 crore in
economic census

The government plansto
create a business enterprise
registerthat will have details
ofallkind of businesses
beingruninthe countryasit
gearsupto conducta
nationwide economic census
in2019-20, a top official said
Thursday. "“We propose to
build a business enterprise
registerwhich can be
regularly updated and
utilised by all stakeholders —
state and central gover-
nment," Pravin Srivastava,
Secretary,Ministry of Statistics
and Programme Impleme-
ntation, said atajoint work-
shop with (SCe-Governance
Services India. PTl«

IL&FS says unable
to meet interest
payment obligation

Infrastructure Leasing &
Financial Services (IL&FS) on
Thursday said itwould be
unable toservice its oblig-
ationin respect of interest of
non-convertible debenture
dueonJanuary19. “The
companywould be unableto
service its obligation in res-
pectoftheinterest of non-
convertible debenture due
onlJanuary19," the company

said in a BSEfiling. PTl«

“The new reservation will be
implemented in 40,000 colleges
across 900 universities in the country
from this academic year. The number
of seats will be increased by 10%"
NARENDRA MODI, prime minister

M&As nearly doubled to $100 billionin 2018

Highestin value, after2013

TE NARASIMHAN
Chennai, 17 January

Merger and acquisition (M&A) activities dur-
ing 2018 in India reached $100.1 billion
(X7.1 trillion) across 417 deals, almost
doubling in value from the previous
year, which saw 398 deals valued at
$53.1 billion. After 2013, it was the
highest in value. According to
Mergermarket Trend Summary,
deal-making surpassed all previous
annual records since 2001.

India accounts for 13 per cent of
Asia-Pacific M&A activity (4,515 deals,
$772 billion) by value. Cross-border M&A
was particularly strong. Foreign investors
put in $46.9 billion over 212 deals, its highest
annual value on Mergermarket’s record, and 2.2
times higher than in 2017 (194 deals, $21.3 billion).

Outbound activity increased 3.7 times in value, with

THETOP
DEALS

TARGET: Flipkart Internet Pvt Ltd
(77% Stake)

BIDDER: Wal-Mart Stores Inc

VAE$MN): 16,000

ANNOUNCEMENT DATE: May 9, 2018

SELLER: eBay Inc; SoftBank Group Corp;
Accel; Tiger Global Management;
NaspersLimited; DST Global; and
SachinBansal (Private Investor

ANNOUNCEMENT DATE:
May9, 2018

TARGET: Flipkart Internet
Pvt Ltd (77% Stake)

BIDDER: Wal-Mart
Stores Inc

SELLER: eBay Inc;
SoftBank Group Corp;
Accel; Tiger Global

BIDDER: Tata Steel Limited
VALUE S MN): 7,397

. ANNOUNCEMENT DATE: May 15, 2018
TARGET: Tata Steel BSL (72.65% Stake)

Management;
NaspersLimited; DST
Global; and
SachinBansal
(Private Investor

Bombay HC defers
Kotak Bank vs RBI
matter to March 12

SUBRATA PANDA
Mumbai, 17January

In the matter between Kotak
Mahindra Bank and Reserve
Bank of India (RBI) on dilu-
tion of shareholding held by
promoter Uday Kotak, the
division Bench of the Bombay
High Court (HC) deferred the
matter till March 12.

The counsel representing
the RBI sought more time
from the court to file the affi-
davit in reply to the writ peti-
tion filed by the private lender
in the HC. The counsel from
the bank’s side conceded to
the request.

In the previous hearing,
the court had not allowed
interim relief for Kotak
Mahindra Bank and observed
that the RBI was a responsible
regulator and, it would leave
ittothe centra.hﬁﬂ

to further deliberate on
whether the mandated norms
were being met by the lender.

In December 2018, Kotak
Mahindra Bank had moved a
writ petition in the Bombay
HC against the RBI after the
central bank did not accept
the reduction of promoter
shareholding through an
issue of preference shares.

In August, the lender had
issued perpetual non-con-
vertible preference shares,
which it said would trim pro-
moters’ shareholding from
30.3 per cent to 19.7 per cent.

The bank’s shares ended
1.25 per cent higher at
%1,220.10 on the BSE in
Thursday’s trading.

Disclosure: Entities controlled by
the Kotak family have a

ignificant shareholdingj
b dailyireader24.
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Indian investors spending $11.3 billion across 75 deals. A
year before, it was 69 deals, for $3 billion.

Private equity (PE) activity in buyouts and exits hit record
levels. Buyouts rose 102 per cent to $16 billion (112 deals) com-
pared to last year (96 deals, $7.9 billion). PE exits also saw a
dramatic increase, reaching $35.8 billion (61 deals), more

than six times the previous year's value (51 deals, $5.7 billion).

VaUESMN): 10,654

VAE$MN): 16,000

ANNOUNCEMENT DATE: April 25,2018 | ANNOUNCEMENT DATE: ANNOUNCEMENT DATE:
TARGET: Indus Towvers Limited January 20,2018 December3, 2018
BIDDER: Bharti Infratel Limited TARGET: HPCL (51.11% Stake) TARGET: GlaxoSmithKline
SELLER: Vodafone Group Plc; | BIDDER: Oiland Natural Gas Consumer Healthcare
Providence Equity Partners LLC; Corporation Limited BIDDER: Oil and Natural
and Vodafone Idea Limited SELLER: Government of India| Gas Corporation Ltd

VALUEGMN): 6,632 VALUE(S MN): 1,050

INDIA-TARGETED M&A VALUE
(in $ billion)
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2018 100.1
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Source: Mergermarket

India Inc for 50 bps rate cut

Industry bodies say RBI should revisit lending restrictions imposed on banks under PCA
‘ INDUSTRY WISH LIST
\BE

SUBRATA PANDA
Mumbai, 17 January

ing with Reserve Bank of India

(RBI) Governor Shaktikanta
Das (pictured) on Thursday
sought a 50-basis-point cut in the
repo rate and cash reserve ratio.

This demand, in the backdrop
of the consumer price inflation
(CPI) rate remaining consistently
low, comes ahead of the next pol-
icy meet slated for next month.

The CPI rate for December last
year was 2.19 per cent.

The repo rate stands at 6.5 per
cent and the cash reserve ratio
(CRR) at 4 per cent. Cash reserves,
which are carved out of banks
deposits, are kept with the RBI
and do not earn interest.

The next monetary policy
meet is scheduled for February 7.

“The need is to have an accom-
modative monetary policy focus-
ing on growth. The objectives of
the Monetary Policy Committee
should not be restricted to price
stability but also extend to
growth and exchange rate stabili-
ty,” said Sandip Somany, presi-
dent, Federation of Indian

Industry bodies in their meet-

Relook the lending constraints of the

PSBs under PCA

= Relook the February12 circular (on
restructuring of stressed loans)

® Aseparate classification of large NBF(Cs
as "Exceptionally Large NBF(Cs"

® Backstop facility to HFCs through the
National Housing Bank

® Enhanced supervision of systemically
important NBFCs

Chambers of Commerce and
Industry.

Industry wanted the RBI to
revisit the lending restrictions
imposed on banks under Prompt
Corrective Action (PCA) and said
they should be allowed to lend to
the National Housing Bank,
which would prove beneficial for
housing finance companies
(HFCs). At present, 11 of
the 21 public sector banks are
under the RBI’s prompt corrective
action.

Moreover, the industry bodies
wanted the RBI to take a relook at

its February 12 circular (on
restructuring stressed loans). The
circular requires banks to put bor-
rowers in the category of default-
ers even if there is a day’s delay in
repayment.

“The circular was aimed at
improving credit discipline and
an early identification of probable
defaults. However, (it) put pres-
sure on already distressed sectors
impacted due to business per-
formance reasons,” the
Confederation of Indian Industry
said in its statement after meeting
the governor.

Further, they asked for a sepa-
rate classification of large non-
banking financial companies
(NBFCs) with a good track record
to be placed under “Exceptionally
Large NBFCs (ELNBFCs)” so that
they could take the facility of the
liquidity window, which is avail-
able only for banks. And they
should get access to the Aadhaar
database because they signifi-
cantly drive financial inclusion in
the retail and SME segments.

Considering the liquidity crisis
NBFCs are facing after IL&FS
defaulted on its debt payments,
industry asked the central bank
governor to provide a backstop
facility to HFCs through the
National Housing Bank (NHB).
Moreover, they have suggested
this facility be extended to strate-
gically important NBFCs along
with providing refinance facility
for mutual funds.

The CII suggested enhanced
supervision of systemically
important NBFCs, which have an
asset size of more than ¥500 crore.
This can be done by instituting a
wide risk management system,
the guidelines for which the RBI
will give.

Good news for Indians who want to migrate to UK

An unlimited number of highly-
skilled Indian workers will be able to
migrate to the UK under new pro-
posals that could come into effect in
2021, with a senior British minister
on Wednesday saying that in the new
system the country will be open to
the “best and brightest” from India.

The UK also wants to ink a pact
with India similar to the one New
Delhi has with France, treating

each other’s academic degrees as
equivalent for higher studies and
jobs, sources said.

The post-Brexit visas and immi-
gration strategy, set out in an immi-
gration White Paper, was tabled in
the House of Commons last month
by UK Home Secretary Sajid Javid.
It proposes removal of cap on high-
ly-skilled migrants from anywhere
in the world and improves the post-

study work offering for interna-
tional students.

The UK officials on Wednesday
visited New Delhi for the
Migration Dialogue with the
Indian government about a month
after the British government
unveiled its post-Brexit visas and
immigration strategy that seeks to
remove cap on highly-skilled
migrants. PTI

ICAl'ups ante,
probing books
of 3companies

VEENA MANI
New Delhi, 17January

While the government is working to make the
National Financial Reporting Authority
(NFRA) functional, which will take away the
Institute of Chartered Accountants of India’s
(ICAT’s) powers, the CA body has upped the
ante by investigating books of three listed enti-
ties. In a letter to the Ministry of Corporate
Affairs, the ICAI has mentioned “three listed
companies” with discrepancies in the books,
holding their auditors responsible. The ICAI
raised this as a concern. Business Standard
has reviewed the letter addressed to the cor-
porate affairs secretary.

Once the NFRA starts investigating cases
against listed entities and big unlisted corpo-
rates, the ICAI will lose the power to look into
these companies and their auditors. The new-
ly constituted NFRA has the powers to pull up
the auditing firms as well. Currently, only indi-
vidual auditors can be hauled up.

The NFRA was set up by the government
sothat an independent authority investigates
the role of the auditor in the case of misre-
porting of financials. However, all members
have not been recruited.

Meanwhile, the Infrastructure Leasing &
Financial Services (IL&FS) fraud is also being
investigated by the institute to trace the role of
the auditors. Notices had been issued to the
auditors of the company. The institute also
claimed that despite its efforts to get infor-
mation from the Serious Fraud Investigation
Office (SFIO) on the IL&FS matter, there was
no response from the ministry and the SFIO.

The ICAI has written to Prime Minister
Narendra Modji, saying SFIO was not co-oper-
ating with it in the IL&FS probe. It also alleged
the SFIO did not give it information when CAs
were allegedly helping shell companies at the
time of demonetisation. Senior officials in the
government, who have been looking into the
IL&FS matter, said the ICAI is supposed to
help investigative agencies instead of it being
the other way round. There are around 1,000
cases against auditors pending with the ICAL

HAL fires missile from Light Combat Helicopter

Firm has begun buildingthe 15 LCHs cleared for production, even though the Army and IAF are still to place orders

AJAI SHUKLA
Bengaluru, 17 January

Last Friday, Hindustan Aeronautics’
(HAL) eponymous Light Combat
Helicopter (LCH) successfully test-
fired an air-to-air missile, engaging
and destroying a fast-flying Banshee
air target with a direct hit at a test
range at Chandipur, Odisha.

This means LCH pilots can fire the
heat-seeking  Mistral missile,
sourced from Anglo-French missile
firm MBDA, allowing the heavily
armed and armoured helicopter
to shoot down enemy aircraft
6 kilometres away.

Last year, the LCH successfully
test-fired the two other weapons it
carries — a Nexter cannon mounted
below the helicopter’s nose, which
fires a thousand 20-millimetre steel
bullets each minute, shredding ene-
my soldiers and even light armoured
vehicles.

Also successfully tested last year
was the LCH’s 70-millimetre Thales
rockets, which are mounted on pods
on either side of the helicopter. Now
all that remains to make the LCH a
full-fledged attack helicopter is the
addition of an anti-tank guided mis-
'GM). Towards this the Defence

R&D Organisation (DRDO) is putting
finishing touches on its helicopter-
mounted Nag missile (HELINA).

“This is the first time in the coun-
try that a helicopter has carried out air
to air missile engagement... With this,
LCH has successfully completed all
weapon integration tests and is ready
for operational induction,” said HAL
chief, R Madhavan, in an official
release. The LCH will enable the Army
to provide fire support to soldiers at
altitudes 0f15,000-20,000 feet, where
the oxygen-depleted air prevents
them from carrying weaponry heavier
than their personal rifles and light
machine guns.

For soldiers charging uphill at
extreme altitudes to capture an ene-
my bunker, an attack helicopter in
support, firing bullets and rockets to
keep enemy heads down, could be
the difference between success and
failure, life and death.

Towards this, the LCH was espe-
cially designed to operate up to 20,000
feet. French engine-maker Safran
(earlier Turbomeca) specially
designed its Shakti engine to deliver
outstanding high-altitude perform-
ance. The Shakti engine, which is now
being built in Bengaluru, powers HAL
troika of successful helicopters: the

"THIS ISTHE FIRST
TIMEINTHE COUNTRY
THAT AHELICOPTER
HAS CARRIED OUT
AIRTO AIR MISSILE
ENGAGEMENT... WITH
THIS, LCH HAS
SUCCESSFULLY
(OMPLETED ALL
WEAPON INTEGRATION
TESTSAND IS READY
FOR OPERATIONAL
INDUCTION"

R MADHAVAN

HAL chief

Dhruv advanced light helicopter,
Rudra weaponised helicopter, and the
LCH. “LCH is the only attack helicop-
ter in the world capable of operating at
altitudes as high as Siachen glacier,”
HAL announced on Thursday.

The LCH will also be essential to
Army mechanized offensives in the
plains of Punjab and Rajasthan. The
Army’s Cold Start Doctrine hinges on
“integrated battle groups” (IBGs) strik-
ing across the border and rapidly over-
whelming enemy defences. For that,

heavy, accurate and flexible fire sup-
port is essential, using platforms like
the LCH.

The LCH obtained “initial opera-
tional certification” (IOC) in August
2017. The Army has committed to
ordering 114 LCHs and the air force 65
—totally 179 helicopters. But, so far, the
Ministry of Defence (MoD) has so far
only approved the building of 15 “lim-
ited series production” LCHs for about
33,500 crore.

plexin Bengaluru, Business Standard
found that HAL had already begun
building the 15 LCHs cleared for pro-
duction, even though the Army and
IAF were still to place orders. HAL
executives said they are aiming for a
production rate of 1820 helicopters
per year.

The LCH, with its 3231 crore price
tag, is the most heavily armed and
expensive of HAL’s successful heli-
copter lines. The Rudra, or
weaponised Dhruv costs about half
of that, while the Dhruv is currently
priced at about X70 crore each.

At current prices, the cost of build-
ingall179 LCHs would add up to over
340,000 crore and necessitate the
building of a new assembly line in
Bengaluru or Tumkur.

The 5.5 tonne LCH seats two pilots,
one-behind-the-other, in an
armoured cockpit that protects them
from bullets and shrapnel. The LCH’s
features include a hinge-less main
rotor, a bearing-less tail rotor, inte-
grated dynamic system, crashworthy
landing gear and an intelligent, all-
glass cockpit. HAL says the pilots have
state-of-the-art helmet-mounted
sights, which allow them to fire mis-

siles at a target merely by turning their
onavisit oAl MMRSC ARdroidlapp
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P INAUGURATES GLOBAL

rime Minister Narendra Modiinaugurat-

edtheVibrantGujarat Global Trade Show

2019 (VGGTS2019)in Gandhinagaron

January 17, thelargestglobaltrade show
with an area of 2 million square meters of exhibi-
tion.

Soon afterthe inauguration, the prime min-
ister visited a few pavilion himself and checked
the products on display with keen interest. The
Prime Minister also visited the 'Parchanito Chan-
drayaan' Pavilion of Khadi and Village Com-
mission (KVIC). For the first the first time, the
government has organized buyer-sellerand re-
verse buyer-sellermeetas part of the trade show
where manufactures have been showcasing
their products.

About 1.5 million visitors and 3,000 inter-
national delegates from 100 countries world-
wide are likely to visit the exhibition, the biggest
ever in the country. Organized as a part of the
Vibrant Gujarat Global Summit, the exhibition
at the Halipad Ground has been reserved for
representatives, media, students and those par-
ticipatingin a buyer-seller meeting till 20 Janu-

THE IDEA OF THE
EXHIBITION IS TO PRO-
VIDE A PLATFORM FOR
REPRESENTATIVES OF
'B TO B' FROM ACROSS
THE SECTORS

ary. This exhibition will be opento all visitors af-
terthe afternoon of January 20.

Theidea of the exhibitionis to provide a plat-
form for representatives of 'B to B' from across
the sectors. It promises to provide base for meet-
ings with merchants, purchase-seller seats,
vendor development programs, business net-
working, technical evaluation and strategic part-
nership.

VGGTS-2019 would likely to witness foot-
fallof more than 1,500 foreign and local buyers.
The Vendor Development Program has been
especially organized to develop a stronger part-
nership between large scale enterprises in-

TRADE SHOW 2019

Vibrant Gujarat Global Summit, in its ninth edition in 2019,
has evolved as a global gala, brining every possibility of
sustainable growth of India under one roof

Vibrant Gujarat Global Trade Show 2019

INAUGURATED BY
Shri Narendra Modi
Prime Minixter of india
i e Prpsevsce of

Shri Vijay Rupani
Chiet Mimtnter of Gogas @l

17" January 2019
Tve Extubstonn Canirs, Gandhisagar, Gafars!

Hon'ble Prime Minister Narendra Modi unveils Vibrant Gujarat Global Trade show-2019 in Gandhinagar on January 17,2019.

cluding MAME and MSMEs.The meetings held
here between buyers and sellers has a possi-
bility of exchange of business worth of 2000
crores.

'Make in India' and replica of 'Statue of Uni-
ty', Bullet Train Simulator and Farm to Fabric
Pavilion are the centre of attraction at the exhi-
bition. The pavilions of flagship schemes of the
Government of India like Digital India, Sagar
Mala, Startup India, Ayushmann Bharatand In-
dra Rajhave raised wooing quotient of the trade
show.

VGGTS would be the pavilion of countries
suchas Canada, France, Japan, Poland, South
Korea, Thailand, the Netherlands, UAE, South
Africa, Sweden, Uzbekistan, Czech Republic,
Norway, Australia and Morocco. More than 25

countries representing African continentin a
large African pavilion will also participate.

The Government of Gujarat has laid special
emphasis on export, trade and investment
prospects by holding trade shows and agro and
food processing, automobiles and e-mobility,
banking in the pavilion. During his visit to this
theme Pavilion, Prime Minister Shri Narendra
Modi also visited various stalls and observed
65 different Khadi and ruralindustries products,
including an electric powered potter's wheel, a
wide range of khadi costumes made by artisans
from 14 states and many products made from
hand-made paper. Seeing a carpenter, the Prime
Minister wentto him with KYC Chairman Vinay
Kumar Saxena and Secretary of MSME Arun
Kumar Panda and spoke to him for a while.

Onthis occasion, KVIC Chairman VK Sax-
ena said that KYC would showcase the activi-
ties and products that utilize new technologies
with on the line of 'Charak Se Chandrayaan'.“|
am confident that this Vibrant Gujarat Global
Summit-2019 will provide a unique platformto
our talented artisans and it would give a new
pace to the hon’ble Prime Minister's vision of
'Localto Global',’he said. KhadiandVillage In-
dustries Commission (KVIC) is the supreme
body under the Ministry of Micro, Small and
Medium Enterprises, which deals with khadi
andruralindustries within India. ltsaimistocre-
ate, promote and facilitate the planningand de-
velopment of khadiand ruralindustriesinrural
areas, coordinating with organizations thatare
engaged in rural development.

Bigger & better, Vibrant
Gujarat Global Summit
arrives with a bang

he wait for the one of

the most sought-af-

ter business events

ends as Hon’ble
Prime Minister of India Naren-
dra Modi is set to inaugurate
the 9th edition of the Vibrant
Gujarat Global Summit, the
biennial business summit, on
January 18 at Mahatma
Mandir in Gandhinagar. The
three-day eventwould see the
presence of heads of five
countries and over 20,000 na-
tional andinternational dele-
gates.India alone offers the
opportunities that could rival
those of an entire continent.
Itoffers today the possibilities
of afull century. And we want
to do all this in a cleaner,
greenerand sustainable way,
says Hon’ble PM Narendra
Modi.

Uzbekistan President

Shavkat Mirziyoyev, Rwanda
President Paul Kagame,
Prime Minister of Denmark
Lars Lokke Rasmussen,
Prime Minister of the Czech
Republic Andrej Babis and
Prime Minister of Malta
Joseph Muscat, besides 21
ministers from various coun-
tries, would attend the sum-
mitin the Gujarat state capi-
tal.
The Prime Ministeris likely to
hold one-to-one meetings with
all the heads of countries af-
terwards.

Indian business czars who
are expected to attend the
summitare Mukesh Ambani,
Uday Kotak, Kumar Man-
galam Birla, Gautam Adani,
Adi Godrejand Pankaj Patel.
Though the US is not there,
two of its trade organisations
— US-India Strategic Part-
nership Forum and US-India
Business Council—would be

present atthe summit.

CEOs andtop executives
of global companies like
BASF, DP World, Suzuki, Van-
guard and Maersk would al-
so be present. Prime minister
Modi will have a round table
with heads of global sovereign
wealth funds, pension funds
andinstitutional investors on
the inaugural day.

Itis my belief thatintoday’s
world whetheritis large com-
panies or MSMEs inthe man-
ufacturing orthe services sec-
toritis the new generation that
will take us forward, says
Hon’ble Gujarat CM Vijay Ru-
pani

In VGGTS-2019, more
than 1500 foreign and local
buyers are likely to participate.
The Vendor Development
Program has been organized
to develop a stronger part-
nership between large scale
enterprises including MAME
and MSMEs. These meetings,
which will be held between
buyers and sellers, will have
possibility of exchange of busi-
ness worth of 2000 crores.

The exhibition is expect-
edtohave 1.5 million visitors
and 3000 international dele-
gates from 100 differentcoun-
tries of the world.

Vibrant 2019: A catalyst of growth that shapes new India

2003

A tiny seed to
nourish
ecosystem for
business in
Gujarat was
sowed that
established
the western
state of India
as the most
preferred
investment
destination in

the country.

2019

16 years later,
the seed has
assumed the
form of a
mammoth ‘Vat
Vruksha’,
gifting fruit of
opportunities
of trade and
investment at
state, national
and
international
levels and
thereby
contributing to
‘shaping a new
India’.

es, Vibrant Gujarat Global

Summit, inits ninth editionin

2019, has gone on to be-

come a global gala, high-
lighting world trends, key national is-
sues concerning economic develop-
ment, states’ priorities and global trade
show — bringing every possibility of
sustainable growth of India under one
roof in the land of Mahatma.

Hon’ble Prime Minister of India
Narendra Modi, who had envisaged and
mentored Vibrant Gujarat Global Sum-
mit, would inaugurate the three-day
eventonJanuary 18 at Mahatma Mandir
Convention Hall, and share his vision
on‘Make in India’for a prosperous and
thriving Indian economy that would in-
fluence the world economy.

From establishing Gujarat as ideal
business hub to exhibiting the world’s
bestbusiness practices, the Vibrant Gu-
jarat Global Summit, the biennial event
in all its glory, has emerged as a plat-
form for discourses on the patterns of
global socio-economic development, a
knowledge-sharingfacilitator and a dais
for forging strategic partnerships and
networking.

While India has cemented its posi-
tion as a global business destination
over the years, Vibrant Gujarat Global
Summittoo has gone global by attract-
ing international delegations from across
the world, and positioned itself as the
biggestinternational business eventin
Asia. Inclusive development through

21 SUMMIT 2019

Number speaks

34,000 registered delegates

186 registered delegations
26898 registered companies

12 Partner Countries

8 State Seminars

21Theme Seminars across 3days

policy driven governance and effective
business promotion have remained the
guiding principle in all editions of Vibrant
Summit since its emergence in 2003.
The Vibrant Gujarat Global Summit-
2019, which would showcase India's
epoch-making economic realignments
and how challenges are turned into op-

portunities, would witness the world
business leaders, heads of states and
governments, policy-makers, corporate
czars, academicians and experts from
across the world taking a plunge into the
sea of opportunities forinvestments and
economic cooperation.

While, the 8th Vibrant Gujarat Glob-
al Summit, held in January 2017, wit-
nessed participation from over 25,000
delegates from more than 100 coun-
tries, including four heads of states, No-
bellaureates, captains of global indus-
try and thought leaders, the numbers
are expected to soar this year with en-
thusiastic participants flocking to inter-
esting seminars and well-managed
events.

Inauguration by Hon'ble Prime Minister of
India

Exclusive pitches on investment opportuni-
ties in India for global investors

Open Discussion Forums on Global
Agendas like as Industry 4.0

Seminars on investment, partnership and
knowledge-sharing opportunities in Gujarat
Showcase of Gujarat's growth through the
years

Youth Engagement forums with global
youth icons

Hackathons and pitching forums for start-
ups and innovators

Vibrant Gujarat Global Exhibition

OPPORTUNITIES GALORE

Meet the Hon'ble Prime Minister of India
and his core team

Meet the Hon'ble Chief Minister of Gujarat

and Hon'ble Deputy Chief Minister of
Gujarat and Team Gujarat
Business-to-Business Meetings
Business-to-Government Meetings with
Central and State Government officials
LLean about investible projects in India
and Gujarat

Interact with Thought Leaders and Change

Makers

Exhibit your Brand on a Global Platform
[Learn about investment opportunities in
Partner Countries and Partner States of
the Summit

WHAT'SINSTORE? @ THE STARRY AFFAIR

1.

In the ninth link of the Vibrant Gujarat
Global Summit 2019, India’s top 14
industry executives and CEOs will be
present. This will include:

1

9

. Mukesh Ambani, Chairman and
Managing Director of Reliance
Industries Ltd.

. N. Chandrasekharan, Chairman, Tata
Sons.

. Kumar Mangalam Birla, Chairman,
Aditya Birla Group

. Gautam Adani, Chairman, Adani
Group

. Adi Godrej, Chairman, Godrej Group

. Tulsi Tanti, Chairman and Managing
Director, Suzlon Energy Ltd

. Pankaj Patel, Chairman, Cadila
Healthcare

. Sudhir Mehta, Chairman, Torrent
Group

. Baba Kalyani, Chairman, Bharat Forge

10. Uday Kotak, Vice Chairman and

1

CEO, Kotak Mahindra Bank
1. Rajiv Modi, Chairman and Managing
Director, Cadila Pharmaceuticals

12. Sanjeev Puri, Managing Director, ITC

Ltd

13. Rakesh Bharti Mittal, Bharti

Enterprises Vice-Chairman and
President of Cll

14. Deepak Parekh, Chairman, HDFC
Dr. UPSC i
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BJP bagged 92% of corporate
donations to political parties

ADR DATA FOR FY18: Contribution peaked in the run- u;:atﬂ
the Assembly polls in Himachal, Gujarat

ARCHE MOHAN
Haw Culhl, Flanuary

N 2047-18, corporates con-

tribaiad ag much =& 12 thmes

MOre Money 6o the colfers of
the Bharatiya Janaia Party (RIF)
than to those of the other sty
patlonal pamies combined,

Tha BIP raceied 2 par canial
all donaticrs of aboe 320,000
nade b0 the country's sk natlonsl
potitical parties In 201718 by busi-
ness groups and Individuals,
according to A Eport by election
watchdog  Assoclaton  for
Dernocratie Relorms (ADR).

Dionatkons from  corporates
Forrned 50,58 per cent of ol dona-
tloms declaned by the BJP, the rest
beng, from nadivideal donors, the
ADE analysls of detalls subritted
to the Haction Commission by
patlonal paties has revealed

Thie saven natlonal parties are
the BJE, Congress, Baliljan Samaj
Party (RSP, Mationalist Congress
Farty (WCF). Trinanmool Cong ress,
Communlst Party of India {CET)
and Communist Party of India
(Mapdst). The BEPdaclans=d that it
did mot recelve any amount in
enpoass 0f T20,000. Thecurrent 1aw
mandates politlcal partles o
ceclare the identity of all who
koAt e Phan T30, 00,

Total contritions decia e by
natkonal partles In 2017-18 was
TA600E9 croe from 4. 201 donackors.
The BIPdeclarsd recepdng 143704
croge from 2977 donatlons, while
Ehe Congress gotI2EaEacrom om
F77 donatlons, or 567 peroent of
Al domators abonse TH0000,

Lo this perlod, the country saw
Assembly polls In Gujarat and
Himachal Pradesh in Movambss-
December of 2007, in northesetem
states of Tripura, Magaland and
Meghalaya [n February 2018, and

TLLUS TRATTOH T BHAT SHBA

THE NUMBERS GAME
WHO CONTRIBUTED WHAT

Donations above® 20, 000 dedared
by national parties in FY7-18

(PM

Congress
Hots: B dedarsa nal

inKarnatakaa monthaferibe and
ofthe Nscal year, In Moy 2008,

The data also shows that dona-
tons o the RIP peakad in the
months of Sepiember, Gciober,
Hevvarnbar and Dessemibsar of 2017,
that & in the mn-up o e
Assarnbly polls In Himachal
Pradesh and Gujarat

Csalhi ked theway in donatons,
with 120856 crore coming from
the natiorsl capiial to thesesbpar-
tles. Maharashira fodlowed with
dopatkons of I7L92 crore and
14402 crore came [ Giujarat in
01718, A wiE] of T42.60 cror, of
Q.07 per cent of wotal donations
recedved by national parties, coukd
not be attfbuted o any stats
bese of Incomplete Informe lon
provdded by the partas.

The total donatkns of the

B AmountiTer
& Ho.of dordlions
11 LT
17e 33
= :
WP 03| L

Sourms: ADE Sudy of nabone | panss g e

naticnal parties in the period
decrezsed by 111949 crore, A
el inecl 20 par cant Trom the pre-
violes Nnancial year (FY1T).

Inthis perad, donations ta the
BIP decreased rom 153227 cpors
during 201617 o 343704 crore in
2017-18 - a decline of 18 per cent
The Congress party's donatkons
descreased (pom 4150 crome during,
2016-17 0 T2A6E8 crore durng
2017-18- 3 26 par cent decreass,

Corporate and business groups
accounted for 242204 crom, of
ERLE2 percent of all doratons Losk
naticnal paries, whilk 2,772 indi-
widual donomsdorsEied 247 12 e,
of 10,03 par Cent, to these pai:s
du g 2007-18.

For thie BIE, 38 percent of all ts
donations came from teo donogs -
Prudant Electoral Trust ¢2154.20

Top 10 donations abaove T20, 000
recefved by BIP in P [Tor)

1 154.3 I

Prudent Electoral Trust

2 12.5 1R

4B General Electoral Trust

3 10.0
Cadilla Healthcars
5 9.0
Cipla
5 0.0 1N
s
6 9.0

icro Laks
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Expertsbat forlong-term
solutionto farmers’ woes

(Lol to gl ) Joint seoretaries inthe agricutoure minisory. PE Swalnand Mesria Adidam . with THagque, former
chabrman of the Commissien for Agriculiuml Costsand Prices. and S imj Chawdhry. formeer chairman ar Cargill

India, atthe Fasdoess Ssamdani Aprioaltare Round Table in New Delhion Thumday

INDNIAL DHASHARA
Haw Cadhl, Fanuary

7 8.15 F
Mis Pragati broups

s 30 1N

Pare Enterprises

2 Eﬂ‘rg\'ﬁlﬂ!icafe
0 5.0

Alembic Pharma

Tosp 10 disnation s abowe 120, 0600

meived by fongress in FT-18
(2 ar)

1 10.0 N

Pradent Electaral Trust

e 2.0
Cadilla Healthcare

3 1.0 |
&b General Electoral Trust
1.0 |

BharativaSocialist
. F!Eputul?n:gnﬂectlnralms.t

s 1.0 1
Nirma
s 1.0
Triumph Electoral Trust
7 0.921]
Gayatr Projects
g 0.5 |
F Industries
g 0.5
IydusHealthcars
w 0.25 ]
Pavaninil Bakeri

crore) and Ab General Electoral
Trust 1125 cromh For the
Congress, 45 per cent of s dona-
tlons came from two donors -
Fradent Electoral Toist (i0cmor)
and Cadila Healtheare 12 crorei

The govemment |5 working on ways
to enabile [arers wsell
al [EmunemEEve prices
and go for less costller
agricul i,

Al the Business
spandar  Agricul e
Round Takle here, P E
S&ain, 0L secretary,
marketing and agricul-
ture rnanst] nnal e,
agriculiuE ey,
sakl they had states o
Imtegrate the s A0, the

AGRICULTURE
ROUND TABLE

10 develop Tural maies. Provisions
under the Mahatma Gandhi Hatkonal
Rural Employment  Guarantes
Srhernecould bevsed forthis.

He noted  the
Canires mode] law for
contract rarming and
askIng states o promots
such agriculiure.

Mearaja  Adidam,
jointsecrEtary, Intsgeat-
&l nutrlent manage-
meEnt (TN, agricu e
ministry, noted the
protlem of high costof
culthatlan, It was
essentlal o combilne

In-the-works  online
Erading platform w1ch nral s
(traditional marnketplaoes).

Therearns 22,0600 of the later, he
=k, adding that 585 marke s have
besem Included in ak&M and there
are plans o include 415 more. As
mamy as 140,000 faners have meg-
Istered [neMATL

However, quality 15 an issue,
affecting the prices traders will pay.
S0, the Lnkon government hes asked
sLAtes insel up labamEiories frih k. I
ws alan, hesald, working with states

cultlvatems into clustars
o [armer produicer crganisations,
Around 200,000 chiEtars had baan
et up 50 far. she sald.

Many called for long-lasting
measures. T Haque, former chair-
man of the Commission for
Agricultural Costs and Prices, ssid
If the 'Rythu Bandhy' schems of
Talangana was expandad all-India,
the annual cost 1o the exchagquer
wonld be 22 trllion. Whers was
such maney o come from? Ao,
such suppor schemess should not

Plodn: BALIF PURAE

work asdisincent i for Earm work,
Rather, infrastnictare o agricul-
ture, Including eold storages,
should be Improved. Also, crop
InsuTAnCe schames ware not halng
implemen ted well. Though theme s
A provislon to fast-track paymant
alter loes 15 dentifed, this 15 not
done. He pointed to other ksues
In this regard.

Sl Chaudlry, former chairman
A Cangill India. sald wihille Min imum
Suprport Frices could provide short-
term solutions, growers nesd o b
Integrated with markets for & kaog-
termn soluticn. Fow kong, he ssked,
cotlil Ehe govermmen Lstone produce
in grokommes

China had progressec in agricul-
nare by uslng technokogy and creat-
Irg & Fond] provessing industry, India
need Do do kewisa, Also:™We need
saedd tachnology. Mot much work has
beseen oz hepe, W raquire drught-
reslstant saeds.”

Tounth el have D obe Dought back
tovagioulnaE. In & tEnsiton o tars-
forrnation theagh echnokogy, short-
B measirEs such as Incone sup-
port  schemes  would — beoome
emantil, he sald.

Oilfield auction deadline deferred again

SHIRE DB
Harva Dl 17 Laresary

Al least 50 bidks wana Eoaived 2 tha
sacomd o nd of suctions for disao-
e spaEll feld (OSF- oll and g
gemets In Inadia, Torwiikch 25 eontmc
BEas A5 0N ol k.

The majr companies in fEy
nciudesiEie-man Ol and kanimal Gea
Carporation (MG O Tncia &1L,
Hllkonare Dillp Shanglvis Sun
Perrchemicals, Ganam sdani-led
Adani Sroup and Hinduetan il
Explomtlon Company.

Aceording o Industry sou s, for
the AL trme twe ol ks, OGO
amd AL are likely to o n hands for an
assat o India durng the present
roundl. The Bocks on afferunderthe
small Meld rand inclode those relin-
quished by these teo state-min all
me(ors becaress of vishiliy issues.

On Thursday, the DiEciome
Garerdl ol Hydmsarhors [DaGEH), that
Einchargeoltheanctions, zald it has
peatponed the deadline for submks-
glon of Hds for the sscond time.
Though the initlal deadline was
December 18, it was postponed o

January 18. "The lagal team wants
certain amendments on the sxisting
contract, making It ai par with the
Open Acteage Lizensing moundk. The
new date s kely tobe January 20
sakd an official source. He comfirmed
Chea OGC ard O L ey be o racs for
thie 25 blocis om ey

The 25 coniract areas on offer
mchdie s Nelds with an es@blished
hydrocarbon Tescuime hase of over
18 million tomne of ofl or ol squb-
alent gas, worth around 4 rllion.

Moreorbrdnes, samdard.com
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, .
Centre looking

atoptions to

boost farmer

H ]

income

He =aid the _gEEEEIE» al sukkes

by fammers Ly in wiong policies

feamed by previols govern-

MmenlE.

“The death of &ven a signal
FAITEr even arter 70 Yeare af
IHIZIE'F'E'HEE'I'.I-."E' I= shamen for
all of us, but the seads af this

started in e 1%60s becalss
thers w=En T any effot meade o

“THE GINT DESIGHED & POLICY
WHEGER WHICH STATESWOULE
EEABLETO BLPY DAL A DISCOUNT
(F%15 PER K, SOLELY TO BE

HSED FOR DISTRIBUTING THEM
URDER THEPDS. ABOUTT-8
STATES HANE COME OH BOARD
AND MOREARE JOINING IR™
SAMIEY AGA AL

arxl 2014,” Singh ek, ackding
that If pEviLE govemments
b seriously implementad bis
recommendations, coverage
among fmmmers shoukd have
been mwch more

“THl 2034, theose wha didn't
o anything about the main
probiems faced by farmers are
Now questloning the govem-
ment.... Wtk acknosledging
that just four-five yaars have
passad slnes the government
hee Been formed,” Singh said.

Singh sakl Swaminathan
sakl arganik: FTnTing was nessd-
el Tor sust@inabie agriculurs
whille the U had warnad coun-
triescnisoll ealth mansgement
hecaus s soil was dying, But il
00 MO ke E0E Bk Oy and

Agricultura secratary

mEigabe the afer-eflecis of the
Green Bevolution.” Singh sakl.

Hasakl all 1952 hareas no
reform In agriowinir: and aier
Atal Bihar Vajperes's povern-
et geve the slogan “Jal eean,
Jal Eisan and Jal Vigyan©, &ci-
ence and scentfic temper came
to the fmm sactor o deal with
the after-effacis of the Gresen
STESK TN R

He =aid back in 2004, agri-
cul o ministers from a1l over
the country held a meeting and
dazided o bring a medel
Agriculiare Produce Market
Commities (AFMCE AL which
WG 32Nl 00 the stakes in 2004,
but nothing moved on that front
In the 10 years hak foll e

Similarty, amound the same
time, &0 Improve soll nutridon
and check the pilfermge of fer-
tilisar, scisntils suggestad
neem-coated urea, Hat work
srarted aferaiid.

A0 when nday someons
asks ahont steps tmken © balp
[aTmes, they shold alsoques-
tion whiat the previous goverm-
meanis did with the t=0 major
reforns In agriculiune — mar-
keting of farm products and
NEen1-Cnated s — betwesen
2004 and 20047 Singh =2k,

0n the much-@alked aboui
Seaminathan  Commision
report,  Singh  sald  the
CommEsion gave Its reporL.
COMpTE g Mo than 200 sg-
messkions, In 3006,

=Pt how many ofthem wee
implemented betwesn 2004

all soil-testing labs were lying
unusad, whike there waen't any
SepaALE PITEEMmE [0 pramoke
ofgarilc Grming, hesald,

Repeatedly queting
Sraminathans meport, Singh
sakdl the Eport sakl more than
22000 pram’in haats should be
devedoped and I they did, they
shioild b bssen viEIDle every-
where. On kan wahvers, Singh
sakd to strergihen and smpow-
oT farmers one nesded to ke
rriese U s arkd nok Just indulgs in
g nEnng ahou warssdur-
Ing election dme.

Hezaaid in 2008 asimilar -
2an of [nan waiver was given.
The reallty |5 as agalnst an oui-
sEanding loan of 25-6 tillion. &
imrget was ol o walve amand
72000 oo, while in realloy
ust arcund 52000 croE was
walved. =In this too, the mexl-
rri i benelltwes distributed b
small processors and talance
shest of cooperative banks
Imipecved * Singh sakl.

Hegald when the MOWcame
fo power @9 maj imigation
projects wers perding aomple-
tion amd pecple from a partio-
lar Emily who ruled for mors
than &0 years kept on asking
when thess would getoonplet-
edl. Wi have provided a corpus
funad el 40000 epom Gr tha
pending profects and I am hap-
Py o BnNounce & signifizant
nurnber of hem are gering
pompikated by Tacember 201"
Sngh =kl

Singh said to boost farmers’
InCommes, just fosng on the
CIp sector wasn Lanough and

https:/lwww.dailyreader24.com/

e ] Lo Tocuson Sl el s
[k ke hordo I and we are
o e towands this”,

He sald earller not mamy
people knew of the major
schernes of agricultune mn by
the govarm ment. * Bt Tm beppy
the prime minister hes creatsd
awarenass about schemes that
B Tun for the welfame of [m-
i

Talking about rk-aversion
measlrEs for farmes, be sakd
the Mol gonernrment not cnly
raked  the  oompenszation
amount far immediate relial
arter nanimEl disasters, bk akso
brought out & crop Insurance
scheme that included post- and
pre-harest loses,

Slngh =akl Swaminathan
had acknowlsdgad though the
Matlonal  Commisskn  on
Parmers gave 5 FEport 0200,
lweas the Modi gosemiment that
sboushy started [mplementing
It in 204,

“Awaminathan’s acknowl-
edgement matters a 1ok, which
wEs PUL It oold stommge by the
previous gnernment.” he sakl

Agricultue Secreary Sanjsy
&garaal sald in the caseal puls-
es, the government taced an
unprecedented siuation since
it wss prepaed for & shortfall
bai nod for asurplus ewing to 8
burnper harvest. As 4 esult, a
huge stock of pukes has noa
heen genemied in the country.

“The geernmert designad a
policyunder which states ok
b bl 60 by this dal from the
Caritre at a dicount of 395 per
kyz. scikaly o bee utsad fo distrib-
ufing théen under the publicdis-
tribution system (FOS) Aot
sy Lo alghtstates have cone
on board and more are joining
in.” Agarwal skl

709 et mpw s oo b igh ol
Waghmara!

I-T holds back
20,000 crore in
tax refunds

However, evan on the direct
LAE front the grosth mieolool-
lections was just 134 per cent
during Aprl-Decembar 3008-
19, sgalnst the Budge target of

14.7 parcent for thean i s year.

an Wednesday, the CEDT
chilel had & video-conferpane-
Ing with tExoMicials od Bruss
meselTes o achieve the col-
[ection tangst

Explaining the ratonals
bebind holding back big
refunds, a Ex sourcesald thers
wiTe CeTtaln claims that need-
e propsr varfication. Thess
IssLles oypleally anss due to a
mEmEch in the credic of TDS
a5 clalmed 0 the @Y EUms
by &0 enticy. [n such cases, a
demiand for paymenta the dii-
fereritial amoant can be raissd
by the tax officer. Relundscan
b als0 halted 1T there ane dis-
crepaneles In camy forward
Insses, According & the mile,
an entivy can carny forvwand the
[nsses Up o eight yaars, and
larer thesecan be adjusted with
the Incorma i thae o oks.

Goyal sets terms
for¥700~-crore
infusion

Another point that Goyal has
put cat o the lenders k that in
ciee ks sharetolding does pot
o bedkoww 160 per centand he and
hils promiatergrou pare not rep-
ressrited an e board, hewoukd
eoitinue b b Eoognized &2 a
prornodar slong with the atten-
dant exposure and  risks.
Therefire he has aiggested ihat
it ks oy fair and aquitabie that
he holds at least 525 per cent
stake In theairline.

Making a cass [or imsalr,
Goyal has sald that amounts
pefrabile by the CoMPEnY 6 po-
moter grip companiss (for
thelrsarvioes) should be st
o par =it the other ovendus
eraditers. The s, Upsan ood-
verskon Inm equity, shoukd be
eorsklersd 56 cash, accomding to
GoyAl's lether

In & shamp contEst o what
Cyal has skl the letar writ-
en by Ethed CED Tony
Dovgles to the SET chal rian &
clery eartier stated It was Already
agresd that there would be no
otk of deby held by non-
bk cradinons (includ ing Goyal
arsl Tiks aiflites ot squity.

Az part of the resolutlon
plem, benks are panning o oo-
verl & portion of the ZE000-
erore loan [nto equity. Sucha
o ekl mean lenders oon-
erallingarcand 40 parce o equal-
oyl theconpeny. Elbadssaks
o1kl alss go up butit e ko
sought an exemption fmm the
Sab takeover oode. Dounglas,
whownte i ELmanco. anuany
15, sald Exihed wowld subscribe
s hshares only IrofTeed at
a disccunt of 47 per cent from
the stock price. According o
Diouglas, the fair price of the
cornpany lsH40a pace, but he's
WAl g 6o 20 U L0 7150 fiof by~
ing fresh sharee.

Neamwhile, the kendes o
want Goyal bo step down from
rhe managementof thecompa-
1y &6 & prescomadidon far e -
tuwring the afline, Acocrding o
the plan on which the stake-
boldemamworking, Gowl can
keap two direcions of his cholee

ETIHAD CONDITIONS FOR INVESTMENT

® Maresh Gayal's mle &
chairman emernitus should
bewell defined, and no

bicard seat for him

® Mo ability for Goyal o his
farmnily to represent et
Airdays in any manner

= Goyal may be ghen the
right to nominate o
directors to the boand

® |nterirn CED and CROwill b=
named in rescution plan
Final decision to b= taken
by reconstituted board

= Seledion of professional

independent directors
important. Etihad wants
red e in defining sslection
criteria and
representation in the
reconstituted nomination
and remuneration

oo mittes
Wine-member board,
including two positions
far Goyal famiky and
banks. Haresh Goyal stake
capped at22 percent

o1t of a bl of nine. Douglas
Ad SEI he's rne wiih the aon-
ditkcnonly H theres agresmeit
on all other key lssues Jat
shoukd bea board run aoanpeny,
the Etihad CEO hassipessad,

A Jut Blrverys Spokespersan
did not respond t© an e-mai
query regarding Goval's com-
munieEtian.

Online content
platforms

bat for
self-regulation

[tfurtherssys & cormplalintoan be
made by an irdividual or the
infornation and broadcasting
e inistryof the minkstry of dec-
tronics and information tech-
niolcgy. and nyust be acknowd-
edged by the patiorm witin
Ehires waorkng days and replisd
within ten working days of
receking the complaint.

Howenar, the provisias of
the code have not gone down
wiall W ith cpal s ocleny and achas-
CATY ZIUpS.

Thie TAMAL oocke In s Q-
renit foam s supser wagne ard
leading b private censcship®,
sakl Sarviest Singh, executive
directir, Cantre for
oML neation Goverrance at
Matiorsl Law Universiog, Dalhil
Hia fumher palnied oot that the
[AMAT allowing “redevant tech-
nodcgical ook and measurEs o
BMSLLIE A00EES CoMEent and/or
enable parental contrd! was
problematic because similar
toaks deplogped by onling plat-
o In the past had bean inel-
factie In Nagging the contert

The Inemet Fresdom

Foundation {IFF), a mon-prodt
advocacy moup =orking on
Issnes suchiss online cersorship
and [nfermaticn privasy, has
WrLEEn Lo the LARMAT, asking fmor
greater transparaneyand pubik:
G IRge ML

Some media reports had sar-
liersuggested that the FEE min-
Istry would be supporting che
censophip guidelines. The sig-
nators sald on Thursdsy they
ware In talks with the govemn-
et DEUpport the coda,

*Wi Teascnably apprehend
that a mcdel of television cen-
saship I being Inecrrectly
imiparted o the online video
stieaming space, which =il
Increase censorship, Impact
Innevation, acd Tullll po cdear
poiicy graks,” the IPF aak in the
lettor * Tahavesich a measii
discussed privately among a
handrul of exdsting video play-
e and then seek endorsement
from governmment ministies is
incrEdiby toubling™

The ramket ofonl ne strearm-
Ing content & becoming bigger
glabally. Accorling o a 018
report tited “Enter@ainment
Goes Online”™ released by the
B ton Consalting G p video
conient detivered diagh the
lnemet B ol o resd A
market sige of 5 Hillion o
25,730 ce by 2022

Acoording o the dat from
market  intelligence  firm
Faladsanc, Matllpds marks sham
grew 6.3 per cent. In Indla vl
last Cztobeat from 05 peroentin
thi b In ning o 2018, as thel -
bemad streaming patform pro-
dhuces weelnca content iooom-
et in India SE-nd b ownesd
Haotstar was the leader in the
OTT spece with a 204 per cent
market share until Oetober,
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8 ECONOMY & PUBLIC AFFAIRS

Budget content would be decided
by economic realities, says Jaitley

Finance minister slams Opposition parties, calls them
‘Nawabs of Negativity' and ‘Compulsive Contrarians'

ARUP ROYCHOUDHURY

New Delhi, 17 January

inance Minister Arun
F Jaitley said on Thursday

that the interim Budget,
to be presented on February 1,
will be within the existing con-
ventions. Its contents, however,
will be dictated by economic
compulsions and realities of the
day, he added.

Amid concerns over his
health, Jaitley was speaking live
from New York and addressing
an event in Mumbai organised
by CNBC TV-18. Ahead of the
next meeting of Reserve Bank of
India’s (RBI’s) Monetary Policy
Committee (MPC), Jaitley also
said that real interest rates in
India cannot be higher than
most major economies.

“There is a convention for
interim Budgets, on what you
can and cannot present.
Ordinarily, there should be no
reason to move away from that
convention, but then the larger
interests of the economy always
dictate what should be in the
interim Budget,” Jaitley said,
without disclosing details.

“If we look at the bigger pic-
ture, there have been successes
over the last few years. There
have also been challenges.
Without getting into specifics,
some of those challenges really
can’t afford to wait. There is a
necessity to address some of
them. We intend to work within
the parameters of the conven-
tions that exist,” Jaitley said.

He also hinted that these
very economic realities could
decide whether the government
sticks to a fiscal consolidation
roadmap or not. He admitted
the farm sector has been facing
challenges due to rise in pro-
duction and a fall in food prices.

“Situations like natural
calamity, drought or stress in a
particular sector are those that
cannot be considered ‘populist
expenditure’. Markets will nev-
er understand if you act just for
the sake of populism. If it is in
the larger interest due toacom-
pelling situation that develops,
then that’s a rational and logical
thing that markets tend to
understand,” he said.

Since the losses in the three
states, and with the 2019 gener-

al elections around the corner,
there hasbeen alot of buzzona
number of populist measures
the Centre could take.

As reported earlier, a mas-
sive nationwide income sup-
port programme for farmers is
in the works, and could include
free crop insurance.

Any such programme will
impact the Centre’s expendi-
ture pattern and future fiscal
roadmap. According to the
medium-term framework, the
Centre is supposed to target a
fiscal deficit of 3.1 per cent of
gross domestic product in 2019-
20. For 2018-19, the target is 3.3
per cent, which also looks quite
challenging.

Jaitley was asked his views
on what the MPC could do in
its upcoming meeting. “You
can’t have a real rate of interest
in India larger than anywhere
else in the world. Now that the
RBI is consulting all stakehold-
ers, lam sure they have a better
feel of what is the real situation
of the economy.”

The Finance Minister once
again attacked the opposition
parties and called them

8
'CRITICS MANUFACTURING FALSEHOOD'

The compulsive contrarians had no qualms about
manufacturing falsehood. They could concoct

@ arguments even if they went against the general

interest of the country. They could masquerade

corruption as crusade”

ARUN JAITLEY, in FB post titled The Compulsive Contrarian

and his Manufactured Logic

“Nawabs of Negativity” and
“Compulsive Contrarians”.

In a blog, Jaitley accused
critics of the government of
‘manufacturing falsehood and
subverting democracy by weak-
ening a sovereign elected gov-
ernment’. He said that while
free speech and the right to dis-
sent are critical components of
a democracy, falsehood, sub-

https:/lwww.dailyreader24.com/

version and institutional
destruction are not.

“The compulsive contrari-
ans had no qualms about man-
ufacturing falsehood. They
could concoct arguments even
if they went against the general
interest of the country. They
could masquerade corruption
as crusade. They could adopt
double standards whenever it

MUMBAI | FRIDAY, 18 JANUARY 2019 BllSiIlESS Standard

suited them,” said the blog titled
The Compulsive Contrarian and
his Manufactured Logic.

Jaitley touched upon a
number of issues including the
Rafale deal, the death of Judge
Loya and the flashpoint
between the government and
institutions like the RBI and the
Central Bureau of Investigation.

Without naming the
Congress or others, Jaitley said,
“There are some in the politi-
cal system who thought that
they were born to rule. Some
who were part of the ideological
left and the ultra-left obviously
found the NDA government
wholly unacceptable. Hence
emerged a new class of com-
pulsive contrarians, who run
perpetual propaganda”.

They picked holes in every
proposal that empowered peo-
ple, be it 10 per cent reservation
for the poor, Aadhaar, demon-
etisation, GST, CBI, RBI-gov-
ernment relation, Rafale, or
non-issues in Supreme Court
and the Judge Loya case, the
minister said. “These actions
reveal the mindset of the com-
pulsive contrarians. Weakening
asovereign elected government
and strengthening the unelec-
table is only a subversion of
democracy,” he wrote.

‘Unstable govt’ likely
after LS polls: Sinha

PRESS TRUST OF INDIA
Mumbai, 17January

Union minister Jayant Sinha
on Thursday said the “most
likely” outcome of the
ensuing Lok Sabha elections
is that India may not get
a strong and stable govern-
ment. The country has
transformed and the priori-
ty now is to inform the peo-
ple about this change, the
minister said.

“If indeed weend up in a
situation where we don’t
have a strong, stable govern-
ment, (wWhich) I think that is
in fact the most likely case, it
will be something that will
not be good for India,” he
said at the CNBC-TV18’s
India Business Leadership
Awards.

“For us, the goal is to
inform, to ensure that people
understand all that we have
done, and all that is at risk
consequently,” Sinha said.
Sinha’s remarks come in the
backdrop of the setback the
ruling BJP suffered in the
Assembly elections in three
Hindi heartland states.

Speaking at the event,
industrialist Sajjan Jindal
called the (2019 Lok Sabha)
elections as one of the biggest
risks (to the economy) the
country is staring at.

On his expectations from
the next government, he said

Union Minister Jayant Sinha

that the influence of state-
run companies should
diminish.

Agreeing with him, banker
Uday Kotak said that we need
to re-imagine the financial
sector, and the next govern-
ment should be “seriously
considering” how to handle
state ownership in this cru-
cial sector. He was quick to
clarify that he is not pitching
for the private sector to take
over the state ownership, but
for the ownership to be
broadened in such a way that
the general public’s owner-
ship in the companies grows.

Kotak also pitched for a
0.50 per cent cut in the repo
rate by the Reserve Bank of
India, along with a cut in the
cash reserve ratio.
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Planting the seed of anidea

These experiments could obviously translate into better crop yields and
hardier plants that could thrive in inhospitable parts of the world

QUANTUM LEAP

DEVANGSHU DATTA

ankind’s grandiose ambitions

M for colonising space and set-

tling on other planets, and to

live long-term in closed ecosystems

within spaceships, rest on several large

assumptions. One is that human beings

will be able to grow food, both in space,
and on other planets.

The first-ever attempt to grow plants

on another celestial body, can be con-

sidered promising, if inconclusive.

China’s Chang’e-4, which landed on the
far side of the moon on January 3, 2019,
managed to successfully germinate cot-
ton seeds. But the seeds withered and
died with the onset of lunar night.

Researchers at Chongqing University
created an enclosed environment within
an aluminium canister, for the craft. This
mini-biosphere contained water, earth
soil, four types of seeds, fruit fly eggs,
and yeast.

The cotton seeds germinated on the
moon, sprouting leaves. But the potato,
rapeseed and Arabidopsis (commonly
called thale cress, a plant related to cab-
bage and mustard) did not germinate.
The fruit fly eggs did not hatch either,
going by the reports.

The researchers hoped that the fly
eggs would hatch, with the plants pro-
viding oxygen via photosynthesis,
while the flies fed on the yeast to gen-
erate carbon dioxide, which could sus-
tain the photosynthesis process.

This builds on experiments at the
International Space Station (ISS), and

in Russia's Mir space station and China's
Tiangong-2 space lab. Astronauts have
successfully cultivated plants including
thale cress in these zero-gravity envi-
ronments. Algae and fungi have sur-
vived for long periods on the ISS.

However, the moon represented far
more severe challenges. Temperatures
on the lunar surface vary between
minus 170 C and plus 120 C with the
day and night each lasting about the
equivalent of an Earth fortnight. There
is no air to mitigate the impact of sun-
light, and this means a very extreme
cycle of heating and cooling.

It was anticipated that the cotton
plant would not survive the cold of a
lunar night. The canister does not have
a heating system. It does have a heat
transfer system that makes it possible
for it to stay relatively cool during the
hot lunar day.

The death of the plants and the end
of the experiment was announced once
the temperature reached minus 52 C,
after lunar nightfall. The plants will

presumably decay. But that will not
contaminate the moon since they will
remain inside the canister.

Apart from temperature swings, cos-
mic radiation is also very high on the
moon, due to the absence of an equiv-
alent of the Van Allen Belt, which is cre-
ated by interactions between the
Earth’s magnetic field and solar radia-
tion. The VA Belt blocks most of the
cosmic radiation to Earth. It was also
unknown how plants would respond to
weak lunar gravity, at about one-sixth
that of the Earth. Low gravity makes it
harder for air to circulate.

We already knew that lunar soil, or
at least some of it, contains enough
nutrients for growing plants. However,
growing plants directly on the moon will
require the creation of biospheres that
can control temperature, and mitigate
the cosmic radiation. It will also require
water and some system to ensure circu-
lation of air and water, in low gravity.

The choice of the plants and flies is
interesting, The fruit fly is perhaps, the
most studied species in creation so its
genome is well understood. Rapeseed
yields oil (the leaf is also edible). Cotton
can be used to grow clothes, make
ropes, etc. Thale cress is also well-
understood genetically and it has close-
ly related cousins that are food plants.
Potatoes have high calorie yield per

A bridge over the Damodar

When one reads old district gazetteers, one marvels at the wealth of material and at the reading habits of the authors

INFRA DIG
BIBEK DEBROY

he journey was fraught with

I fatigue and peril, and its inci-
dents contrast strangely with

the prosaic features of railway travel
now universal throughout India. The
Hunters journeyed by road in their own
Victoria drawn by a pair, their third
horse being sent forward at alternate
stages... On arriving at the bank of the
river Damodar the luckless travelers
found it a raging torrent.” This quote is
from “Life of Sir William Wilson
Hunter”. Most people will remember
William Wilson Hunter for “Imperial
Gazetteer of India”, Bengalis may
remember him for “Annals of Rural
Bengal”, published in 1868. The journey
just mentioned was undertaken from
Suri (Siuri in Birbhum) to Midnapore
(Medinipur) in 1866. Today, the dis-
tance by road is around 245 km and you
will have to cross the Damodar. Despite
it being NH 39 (the new NH 14), it will
still take you around 6 hours. In 1866,
Hunter was Assistant Magistrate and
Collector of Birbhum and was probably
collecting material for “Annals of Rural
Bengal”. In 1901, Francis Henry Skrine

published a biography of Hunter, which
is there that quote is from. A district
gazetteer for Bankura was published in
1905. When I read those old district
gazetteers, I marvel at the wealth of
material and at the reading habits of
the authors.

The author(s) of the 1905 Bankura
District Gazetteer had read Skrine’s biog-
raphy of Hunter and had aptly plugged
in this bit about Hunter’s travel or travail
into a chapter on means of communi-
cation. To quote from the gazetteer now,
“Until the year 1902 there was no railway
in the district, and the easiest way of
reaching it was to travel by rail to
Raniganj and thence by road. The jour-
ney was not only expensive, but tedious.
First, the Damodar had to be crossed...
The railway now runs through the dis-
trict from east to west, but internal com-
munication is rendered difficult by the
many unbridged rivers which intersect
the district... Except for the deficiency
of bridges, however, the road of the dis-
trict are, on the whole, excellent, and
practically every part is well-proved with
them except the south-west corner
around Raipur.” Why were there roads,
but no bridges? This isn’t something one
normally thinks about. One assumes a
road would also have bridges over rivers,
when required.

Let’s turn to the 1908 Imperial
Gazetteer for an answer. “The level
plains of India, scoured by streams
which, for eight months or more in
each year, are passable without diffi-
culty by the conveyances generally
used in the country, offer so small an
obstacle to intercourse between differ-
ent localities that, up to the end of the
eighteenth century, there was no
demand for prepared tracks even for

highways and what state they are in. Thanks to IBMS (Indian Bridge
Management System), we have had a “health of the bridges” survey and we know
around 6000 bridges are structurally distressed, out of an inventory of more

than 172,517 bridges/structures

military purposes, transport being
chiefly effected by pack animals trav-
elling along the village pathways, while
travellers could ride or be conveyed in
palanquins... About the same time the
construction of railways began to have
a considerable influence on the func-
tion and character of new roads. With
the extension of the railway system, it
has become more and more necessary
to build roads in a direction which will
enable them to feed rather than com-
pete with the newer means of commu-
nication; and greater demand for met-
alled roads has also been aroused. In
1823, Mr Malony, when advocating an
improvement in that portion of the
GreatDeccan Road which lies between
Nagpur and Jubbulpore, represented

that ‘the actual amount of local pro-
duce was in excess of the consump-
tion,” and that ‘for the prosperity of the
country cheap and easy communica-
tion for the exportation of the excess
of produce was indispensable.” This
remark states shortly the chief object
with which roads were generally con-
structed in the first half of the nine-
teenth century; and as the harvest sea-
son coincided with the drying up of the
rivers, there was not much need for
bridges except on the great trunk
roads, while even on these permanent
bridges have not to this day been pro-
vided over many of the larger rivers,
ferries or floating bridges doing duty
in their place. The majority of early
roads were, therefore, merely embank-

Why has the government raised
importduties?

The government has aggressively
pushed to cut down on India's mas-
sive import bill for electronics, which
stood at $21 billion in FY18 and made
up the third biggest chunk of the
import bill after crude oil and gold.
As a result, import duties on a wide
range of products have seen six spe-
cific tariff hikes over the past one
year. The idea was that as importing
became an unviable option for man-
ufacturers due to rising costs, they
would be forced to produce their mer-
chandise in India. This double-edged
focus on value-addition, rather than
simple assembling, has yielded
results in mobile manufacturing. The
number of units have risen from two
in 2014 to 123 by the end of 2017,
according to data from Hong Kong-
based Counterpoint Research.

Why are electronics goods
manufacturers unhappy about
this move?

Manufacturers now say that while the
government is effectively cutting off
their access to foreign imports, it has-
n't been able to create a suitable sup-
ply of components in the domestic
sector at the same pace. Major man-
ufacturers such as Samsung and LG
had been critical after import duties
on open cell TV panels were raised
by 10 per cent in the last Budget.
While it has subsequently been
reduced to 5 per cent, manufacturers
want it to be done away with com-
pletely because it accounts for an esti-
mated 65-70 per cent of a television

DECODED

Subhayan Chakraborty explains why television
manufacturers are threatening to shift production out of
India ifimport duties are not reduced.

Make orimport dilemma

set’s production cost. Samsung has
quietly wound down its TV factory
and the industry is now threatening
that if duties are not cut, they would
find new markets to import from or
would outright shift manufacturing
facilities. This may mean major job
losses as currently there are some 30
facilities in India providing direct
employment to over 50,000 people.

Where are these manufacturers
planning to shiftto ?

Vietnam is the nation of choice. Over
the past five years, the nominally
socialist nation has become a hub for
engineering and electronics manufac-
turing as scores of Chinese companies
flock over the border attracted by a
10-year tax holiday and cheaper
labour. This includes many LED dis-
play manufacturers. Most important-
ly, Vietnam is a part of the Asean
grouping of nations with which India
has a Free Trade Agreement (FTA).
Import duties on items imported
under FTAs are either very low or are
waived off. Imports from Vietnam
have zoomed in the current fiscal year
as those from China, the largest
source, go down. Apart from these
two, South East Asian nations such as
Thailand and Indonesia remain the
major source of LED panels imported
into India since there is no local man-
ufacturing. The share of LED sets
stands at 75 per cent of the 16 million
units a year TV market in India.

Is there any other industry facing
asimilar dilemma?

While the hikes had initially focused

on components, specifically those for
mobile device manufacturing, later
policies saw higher duties being
placed on finished goods as well. This
includes consumer durables such as
speakers, air conditioners, household
refrigerators, and washing machines.
Since companies in the electronics
sector have an integrated production
— that is the same firm manufactur-
ing multiple products — plant shut-
downs for TV may have a ripple effect
on the production of other products
as well.

What does the government plan
todo?

The ongoing tussle has resulted in a
sharp rise in the import of TV panels.
Estimates suggest some 32,700 crore
worth of TV sets have been imported
between April and October 2018 com-
pared to¥2,900 crore during the whole
of 2017-18. This has riled the
Commerce Department which con-
siders reducing dependence on
imports a priority after the current
account deficit ballooned to 2.9 per
cent of the GDP in the second quarter
of the fiscal compared to 1.1 per cent

just a year-ago. But having faced suc-
cess in boosting mobile manufactur-
ing, the ministry of electronics and
information technology wants to stick
to the duties.

What does all this mean for the
government’s much-touted Make
inIndia programme?

While the government has clarified
that it does not maintain any data
with regards to job generation under
the Make in India programme, invest-
ments may be hit. Component indus-
tries tend to cluster around major
manufactures, a point repeatedly
raised by mobile giant Apple in their
negotiations with the government in
setting up shop in India.

The loss of big names like
Samsung may dampen investment
estimates, the Consumer Electronics
and Appliances Manufacturers
Association has told the govern-
ment. A close look at the Reserve
Bank of India’s data shows there is a
marked slowdown and contraction
in Foreign Direct Investment, the
first time this has happened under
the current regime.
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area which makes them a good choice
if you are looking for plants spacefar-
ers could carry. Some experiments
suggest potatoes could be grown on
Mars, which actually has a more hos-
pitable environment in some ways
than the moon.

The International Potato Center US
Spelling proper name (CIP) in Lima,.
Peru, has grown potatoes inside a
sealed container simulating Mars tem-
perature, air pressure, oxygen and car-
bon dioxide levels. The results are pos-
itive; cameras inside the canister show
sprouts growing.

However, Mars has much lower
solar radiation than Earth because it’s
much further from the sun. This
makes photosynthesis harder. It also
has much lower gravity and higher
cosmic radiation. It’s unknown how
these would affect plants and indeed,
affect human beings.

These experiments, and technolo-
gies developed via such experiments,
could obviously translate into better
crop yields and hardier plants that
could thrive in inhospitable parts of the
world. They will lead to better under-
standing of how organisms respond to
extreme conditions and high radiation.
They must work, if Earth is ever to
establish extra-terrestrial colonies with
human inhabitants.

ments across low-lying places, with
easily graded approaches to river
banks, and cleared and levelled sur-
faces elsewhere. With the introduction
of railways the circumstances altered,
and there arose a demand for bridged
and metalled communications which
would give access to the railway line at
all times of the year.” There weren’t any
bridges because there was no perceived
need for them. The advent of the rail-
ways changed this perception.

There are bridges now, but percep-
tion needs to change yet again. Until
recently, we had no clear handle on
how many bridges there are on
national highways and what state they
are in. Thanks to IBMS (Indian Bridge
Management System), we have had a
“health of the bridges” survey and we
know around 6000 bridges are struc-
turally distressed, out of an inventory
of more than 172,517 bridges/struc-
tures. More specifically, there are
134,229 culverts, 32,806 minor
bridges, 3,647 major and 1,835 extra-
long bridges. Many bridges were con-
structed decades ago, when commer-
cial vehicles carried smaller loads.
Indeed, the survey found 23 bridges
on national highways are more than
one hundred years old. Those co-
exist with the likes of Dhola Sadiya
Bridge. While we are on Bankura and
the Damodar, I have read reports
about several villages in Bankura’s
Saltora Block connected to Asansol
through a bridge over the Damodar.
But that bridge happens to be made
of bamboo.

The author is chairman, Economic Advisory
Council to the Prime Minister.
Views are personal

No more gloomy hospitals

After starting "Happiness curriculum"
in schools, the Aam Aadmi Party in
Delhi has now decided to extend the
happiness quotient to the
government hospitals of the city. As a
pilot project, and to improve the
"overall feel in the hospitals", the
government has initiated a
happiness therapy in the GTB
hospital. As part of the therapy, the
plan is to organise "dance and music
in wards". Delhi Health Minister
Satyendra Jain has taken it upon
himself to visit and gauge the
response to the initiative. The
programme could be extended to
other hospitals in the future.

Bungalow politics

After closely contesting assembly
elections in Madhya Pradesh, the
state's politicians are now contesting
for bungalows of their choice.
Congress Member of Parliament
Jyotiraditya Scindia had demanded a
bungalow from the previous
Bharatiya Janata Party (BJP)
government in May 2018. His demand
was not met then. Now when his
party is in power, he wants the
bungalow that is held by former
minister Bhupendra Singh. However,
Singh seems to be in no mood to
vacate. In another case, the
bungalow that has been allotted to
Jitu Patwari, cabinet minister for
higher education, sports and youth
affairs, is yet to be vacated by the
BJP's Narottam Mishra. Consequently,
Patwari's old bungalow that he had
got as an MLA during previous term is
being renovated.

Back to business

The failure of the attempted "operation
lotus" in Karnataka had the Congress
social media cells troll the Bharatiya
Janata Party (BJP) on Thursday. The BIP
had ensured that its Karnataka
legislators were housed in a five-star
hotel in Gurugram for the duration. On
Thursday, Karnataka Congress State Unit
Chief Dinesh Gundu Rao tweeted: "We
extend a hearty welcome to all
Karnataka BJP MLAs who are returning
home after an extended holiday at a
luxury resort near Delhi. Now that they
are sufficiently rejuvenated let us hope
they will attend to the work of their
constituencies which they have
neglected for long."

https://www.dailyreader24.com/

Play more, talk less

This refers to your editorial ‘Late cuts
from BCCI’ (January 16). Cricket was
once a gentleman’s game, when crick-
eters played the game for the sheer
pride of representing their countries.
When a Sunil Gavaskar or a Bishen
Singh Bedi spoke to the press, it was
only about the game; never about their
personal lives, or gossip about others.

However, times have changed. With
the advent of shorter formats, the sport
has become a money spinner, with
glamour and glitter added in good
measure. With money and fame going
to the heads of cricketers at an impres-
sionable age, it is but natural for some
present day players to get carried away
and speak their mind. As a result, they
unnecessarily land themselves in
trouble, as seems to have happened in
the case of KL Rahul and Hardik
Pandya, during the talk show Koffee
with Karan.

The Board of Cricket Control in
India (BCCI) has rightly taken excep-
tion to the sexist and misogynistic
comments made by the said cricketers,
suspended them from all forms of the
game, besides recalling them from
their tour of Australia. However, as
rightly pointed out in your editorial,
with the unconditional apologies tend-
ed by the players, the proper course of
action would be to send them for coun-
selling and then reinstate them.
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Subjecting them to a prolonged and a
pointless enquiry would serve no
purpose, other than satisfying the ego
of the powers that be at the BCCI. It
is also high time the board issued a gag
order on the players and strictly told
them to let their bat and ball do all

the talking.

VJayaraman USA

Time to introspect

The abrupt revocation by the Supreme
Court Collegium of its earlier decision
to recommend the appointment of
Rajasthan and Delhi High Court Chief

Justices

Pradeep Nandrajog and

Rajendra Menon to the SC has not gone
down well in the legal fraternity with
one of the sitting SC judges reportedly
objecting the decision of the collegium.
A former Delhi High Court judge too
has come down heavily on the function-
ing of the collegium. The incident has
once again raised the question: Should
the judge continue to enjoy the

supremacy in appointing

judges

through such an opaque process? A

fresh look is called for.

S K Choudhury Bengaluru

Letters can be mailed, faxed or e-mailed to:

The Editor, Business Standard

Nehru House, 4 Bahadur Shah Zafar Marg

New Delhi 110 002

Fax: (011) 23720201 - E-mail: letters@bsmail.in

Al letters must have a postal address and telephone
number

Dr. UPSC Android App

© Graphic Syndication, England. |



Business Standard

Volume XXIlII Number 112
MUMBAI | FRIDAY, 18 JANUARY 2019

Openup coal mining

Genuine competition needed on the path to self-sufficiency

wo years ago, the government had announced that India does not

need any imported coal and instructed states as well as NTPC to

stop imports. However, the latest figures given by the govern-

ment to the Rajya Sabha show that coal imports have grown 15 per
cent in the first seven months of the current fiscal year. Reports show that
states such as Tamil Nadu, Karnataka, Maharashtra and Gujarat, along with
NTPC and some private units in Punjab and Madhya Pradesh, have issued
tenders totalling 12.5 million tonnes. This has happened because India’s
domestic output has not been able to keep up with the country’s demand,
which grew at 7.6 per cent during April-September — the highest in the past
five years. With the Lok Sabha elections just months away, the power
demand is set to rise further. But the shortage of coal is just a symptom of
a deeper problem.

Almost 95 per cent of India’s coal mining output is by the public sector,
within which Coal India Ltd (CIL) is the behemoth, accounting for four-
fifths of India’s production. CIL may be the world’s largest coal producer,
but its monopoly status has yielded little in terms of improved production
techniques, superior quality of output, or, for that matter, a less dirty
environmental footprint. Almost a year has passed since the coal sector was
opened up for private players, but most are mired in the maze of clearances
and permissions. The truth is, even as India ramps up its renewable ener-
gy sector, coal-based thermal power will continue to be a major component
of its energy portfolio for decades to come. Improved coal mining and pro-
cessing technologies are therefore critical for both production and the envi-
ronment. Whether it is more efficient and safer mining technologies, pit-
head dust mitigation, coal washing, regeneration of forests, or restoration
of open-pit mines, Indian coal mining has been consistently lacking.

Enabling greater investment in coal mining has, therefore, become
more critical from all perspectives, be it safety, production or ecology.
Globally, mining practices have changed dramatically with significantly
greater capital intensity than is the current norm in India. As India’s
recent experience with private sector coal mining indicates, simply allow-
ing some private companies entry is not good enough. The future of coal
mining in India requires a shift towards improved regulation monitoring
and enforcement. Coal miners, including those in the public sector, need
to be held directly responsible for safer and more humane mining prac-
tices, state-of-the-art environmental practices while ensuring improved
efficiency in mining this non-renewable resource. It is evident that CIL by
itself will not be able to achieve these objectives. The solution, therefore,
is a greater role of the private sector, including global players. Since most
of the important mines are already locked in the public sector, it is time
to break up Coal India into smaller entities and privatise them. This will
result in greater competition, investment and improved mining efficien-
cies as well as better safety. As the government would no longer be an own-
er but overseer of coal mining, it would be better able to demand improved
environmental and safety practices.

Another referendum, now

The world economy cannot afford this Brexit shambles

arely a day after suffering the greatest parliamentary loss in almost

100 years, the United Kingdom’s Conservative government, led by

Prime Minister Theresa May, survived a vote of no-confidence in

the House of Commons by 325 votes to 306 — a relatively com-
fortable 19-vote majority. This was generally understood to be likely, as both
her Eurosceptic colleagues within the Conservative party and her sup-
porters in the Democratic Unionist Party of Northern Ireland had already
ruled out voting against her government. Yet, Ms May was definitely weak-
er by the result earlier, when her painfully negotiated Brexit deal had been
placed before the House and was resoundingly rejected by a margin of 230
votes. Ms May, speaking outside Number 10 Downing Street shortly after
the no-confidence vote, indicated the usual — that she was still in charge,
that Brexit would happen, and she would deliver it. But the path to an order-
ly Brexit is looking more and more complicated. There is a real and worry-
ing increase in the chances of a “no-deal” Brexit, in which the UK crashes
out of the European Union without a deal in a few weeks, a fear underlined
in the response of European Commission President Jean-Claude Juncker.

It is incumbent upon all major figures in British politics to put aside pet-
ty considerations and focus on avoiding the worst-case scenario of a no-
deal exit. This would be catastrophic not just for Britain and Europe but
also for a world economy already pushed to the edge by doubts about oil
supply and the US-China trade war. But the problem is that no faction with-
in British politics is interested in any form of compromise. The hardliners
within Ms May’s Conservatives are willing to see a no-deal exit as long as
their long-cherished dream of leaving the EU comes to pass. The Unionists
from Northern Ireland, steeped in their province’s decades of sectarian
rivalry, want to avoid Northern Ireland from being treated differently
from the rest of the United Kingdom at all costs. This severely limits the
number of deals available to Ms May, as the UK will never countenance a
“hard border” between Northern Ireland and the Republic of Ireland,
which continues to be a member of the EU. For the Irish border to remain
open, either Northern Ireland must stay in harmony with the EU’s laws,
or all of Britain must. Any deal which accepts this basic fact, however, looks
more or less like the one Ms May negotiated — which Parliament has
resoundingly rejected.

It is increasingly clear that, if Ms May’s deal is off the table and if a no-
deal Brexit is to be avoided at all cost, then the UK will have to stay with
the European Union. Given the fact that no member of Parliament can
afford to ignore, however, the result of the 2016 referendum, there is no
alternative but to take the problem back to the people. A crisis caused by
a referendum can be solved only by a referendum. It is incumbent on all
parties — especially the Labour Party of Jeremy Corbyn, which so far has
been impressive only in its short-term and cynical fixation on provoking
a general election — to ensure that Ms May sees she has no option but to
call a second referendum.

ILLUSTRATION BY BINAY SINHA

Decoding Golwalkar’s
ideas and their fallacy

The 103rd amendment is supposed

to put reservations above caste.

But Hindutva wants Indians to worship caste

been appreciated by our middle class, the

core votaries of Hindutva. The opening up of
reservations to all demonstrates the view that
Hindutva is inclusive. Other parties are divisive
because of their propensity towards casteism but,
and this is the thinking, the Bharatiya Janata Party
is above caste.

But isit? Does it reject caste and
if not, then what sort of relation-
ship does it have with the primary
faultline in Hindu society?
Hindutva like other ideologies
based on nationalism and religion
does not produce thinkers so much
asbelievers, and so there is a dearth
of material. It is intellectually
underpinned by the thinking of
one great man, M S Golwalkar, who

C onstitutional amendment number 103 has

: é',l

ALL

immaterial form. "Nirakar (formless) and Nirgun
(without attribute) and all that leads us nowhere."
Idol worship “does not satisfy us who are full of
activity”. We want a ‘living’ God, which will engross
us in activity and invoke powers within us.”

This living God was the Indian nation, but accord-
ing to Golwalkar, the nation-god did not include all
communities but only one. In his
words:

“Our People Are Our God, is
what our ancients told us. But
not all people. RamKkrishna
Paramhans and Vivekanand said
‘Serve man’. But Man in the sense
of humanity is too wide and can-
not be grasped. It should be an
Almighty with certain limita-
tions. Man here means Hindu
People. Our ancients did not use

REPLY T
led the Rashtriya Swayamsevak
Sangh (RSS) for over 30 years from AAKAR PATEL
1940 and is the individual respon-
sible for its ideology and its success.

The prime minister has written a fawning biog-
raphical sketch of Guruji Golwalkar (whom he nev-
er met), comparing him to Buddha, Mahavir and
B R Ambedkar. If there is a Hindutva view of caste,
it comes from Golwalkar and so let us examine it.

Golwalkar’s main work is a book called Bunch of
Thoughts. As the name suggests, it is not particular-
ly unified and is scattered, offering his opinion on
several things, mostly about how much he dislikes
Muslims, who are enemies of India by birth.

He defines Hindus as being those people with the
“urge for realisation of God". However, this was not
God in the form that most people identified with,
Golwalkar wrote, but a living god and not an idol or

the word Hindu but they did say
in the Rig Ved that the sun and
moon are His eyes, the stars and
skies created from his navel and that Brahmin is
head, King the hands, Vaishya the thighs and Shudra
the feet.”

He continues: “This means that the people who
have this fourfold arrangement i.e., the Hindu
People, is our God.” Service to this society is the
service to God. This caste-based society should be
worshipped in place of the self.

To Golwalkar, social order through caste is not
discrimination. The feeling of high and low in caste
is of recent origin, “scheming Britisher” “divide and
rule policy”. The Gita says that individuals who do
their assigned caste duty are worshipping God.

Indeed, he saw the caste system as beneficial to
India instead of destructive. The Dalit intellectual,
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Chandra Bhan Prasad has said that for millennia
Brahmins alone were in charge of knowledge and
India has the most illiterates on earth; that the
Kshatriya was in charge of defence but India was one
of the most invaded places on earth; and that the
Vaishya were in charge of commerce and India is one
of the poorest nations on earth.

Golwalkar takes the opposite view. He says the
caste system is not responsible for our downfall,
writing: "Prithviraj Chauhan was defeated by his
own caste-relation Jayachand. Rana Pratap was
hounded by Man Singh. The defeat of the Hindus at
Poona in 1818 was under a fellow caste-man of the
Peshwas, named Natu who hoisted the British flag."

Golwalkar writes that India was able to withstand
the onslaught of Islam. But Afghanistan, which was
Buddhist and caste-free, became Muslim. It is caste
which has ensured the survival of Hindus.

He felt that the divisions of caste kept economic
power (Vaishyas) away from the hands of the state
(Kshatriyas). It deprived the people producing the
wealth of all political power.

“And above all, these two powers were subjected
to the supervision of such selfless men as had no axe
to grind.” These selfless men were the Brahmins.

“It is the continuous tradition of such persons,
holding the sceptre of spiritual authority, who were
ever on the alert to undo any injustice perpetrated by
any of these two powers, while they themselves
remained above all temptations of power or riches,
that formed the real breath of the glory and immor-
tality of our ancient nation.”

Golwalkar had the same views on caste as our
middle class does today. For example, he felt that
using phrases like Scheduled Caste and Scheduled
Tribe produces separatism. Why shouldn't everyone
just be called ‘Hindu’? To Golwalkar, the problem of
temple entry was not that of discrimination but of
maintaining anonymity. If Dalits do not announce
their background, then the priests will let them
pray. To him, stories of atrocities on Dalits are exag-
gerated.

In UP “the papers had flashed that the Harijan
community had been attacked by caste Hindus, but
not a single family of caste Hindus was residing
there. Obviously, the attack of Muslims on the
Harijans was given the perverted colour of atrocity.
I have a suspicion that some foreign hand is behind
this systematic and subtle propaganda. Otherwise,
there is no reason why such news items should be
played up so prominently.”

This, then, is the thinking that has produced the
103rd amendment, which is supposed to put reser-
vations above caste. The fact is that Hindutva wants
Indians to worship caste, but it does not want them
to talk about it.

Modi Sarkar’s final frontier

stating what is painfully obvious: Narendra Modi
seems to be finding out that five years is too long
a period for him to carry on as prime minister with-
out having much to show for it. For the longest time,
the government jumped from one slogan to anoth-
er and from one policy announcement to another,
spinning the news like there is no tomorrow.
Nowhere was this more pronounced than on the
issue of employment. Mr Modi started his tenure
with the promise of an obscene number of jobs. But
when, especially after the demonetisation debacle,
that promise was unravelling, his government
stressed the importance of self-employment. Mr
Modi notably said that jobs were being created but
what was lacking was the data for
it. Indeed, for a while, the govern-
ment even claimed that, based on
the payroll data, millions of new
jobs were being created in the
economy. Before long that myth
was busted when independent
sample surveys showed that actu-
ally millions of jobs were lost.
The other big area where Mr
Modi’s failure was rather pro-
nounced was the status of Indian

I t is a terrible thing to do but one must start by

CLAY SQUARE

rural India are the two key things that have hurt Mr
Modi more than anything else. The season of elec-
toral reversals started with the Gujarat Assembly
polls, where the Bharatiya Janata Party (BJP) bare-
ly managed to stay in power. But the results on
December 11, where the BJP lost three big states in
the cow belt and that too to the Congress, have made
it amply clear to anyone who is observing that the
days of the so-called “Modi Sarkar” — that is, a gov-
ernment which is essentially an embodiment of Mr
Modi’s approach — are numbered. And no one
knows this better than Mr Modi and his astute lieu-
tenant Amit Shah. That is why Mr Modi is now try-
ing to break through the final frontier — the Indian
Constitution — in his bid to locate a sanjeevani booti
and revive the chances of re-elec-
tion of his ailing government (no
pun intended). Till now this has
resulted in two key changes.

One relates to making it easier
for Hindus as well as people
belonging to five other religious
groups to get Indian citizenship if
they are trying to escape “reli-
gious persecution” in Bangladesh,
Pakistan and Afghanistan. But
the most curious thing about this

farmers. His government had
come to power berating the
Mahatma Gandhi National Rural
Employment Guarantee Scheme (MGNREGS). He
characterised the MGNREGS as the monument of
the Congress party’s failures. Indeed it was to a great
extent because the MGNREGS was to provide a safe-
ty net for those who lost out in the economic growth
story. The more people this net caught the more it
was evident that India’s growth story was not inclu-
sive. Mr Modi’s government promised a sound and
effective food policy to ensure better remuneration
for farmers and berated the Congress’ politics of
dole. Five years down the line, the MGNREGS budg-
et has swelled further, albeit its administration con-
tinues to be just as poor.

Lack of jobs in urban India and farm distress in

UDIT MISRA

Bill, which is still pending in the

Rajya Sabha, is that while it

appears large-hearted about the
troubles of Hindus in some neighbouring countries,
it also targets (that is, rules out) Muslim refugees
from these very countries (such as those belonging
to the Ahmadiyya sect in Pakistan). Moreover, it also
ignores the troubles of Muslim refugees in other
nearby countries such as the Rohingyas of Myanmatr.
For a country which has a Constitution that prom-
ises, under Article 14, "equality before law" to all its
citizens, such cherry-picking of refugees not only
goes against the spirit of the law but is downright
condemnable for not being in line with India’s sec-
ular credentials. It is another matter that this amend-
ment can be used, and perhaps that’s the point, as a
cynical tool to polarise voters.

The second change, which has now received the
legislative stamp of approval from both the Houses
of Parliament, is the 10 per cent reservation in gov-
ernment sector jobs and educational institutions for
those in the general category who are considered
economically weak. Again, the existing Constitution
and its reading by the Supreme Court had ruled out
reservations purely on the basis of economic criteria.
Job reservations were not meant to be poverty alle-
viation schemes as this government has treated
them to be. At one level, the move shows that even
Mr Modi understands that there is anger against
him for the job losses brought about by his rather
unconventional policies.

But more importantly, if this amendment sur-
vives the judicial review, especially in relation to the
50 per cent quota cap that the Supreme Court had
placed, it would open a whole new set of demands
from all concerned. After all, if going beyond the 50
per cent cap is allowed and reservations can be grant-
ed on the basis of other parameters, why not reserve
jobs on the basis other markers such as gender?
Moreover, and the Congress party’s Kapil Sibal point-
ed this out in his speech, it is entirely possible that
a terribly poor individual belonging to one of the
Scheduled Castes is unable to get a job while, in the
same lot of job openings, a much better off (but still
considered economically weak) individual belonging
to one of the upper castes gets the appointment let-
ter under the 10 per cent quota for the general cate-
gory. Forget for a moment the fact that such a picture
will hurt the BJP as it would be seen by the lower
castes as a party that helped the upper castes instead
of fighting for the SC/ST cause. What is worrying is
the uproar that perhaps lies ahead once this electoral
cycle is through because more and more people can
be expected to raise their hands and ask for reser-
vations and sub-reservations in the coming days. In
essence, the BJP would have been responsible for
having thrown India into another cycle of populism.

Of course, this is still mid-January and we have
the Budget ahead of us. Be sure of one thing: Modi
Sarkar will not stand on ceremonies even if that
means stepping on the Constitution.

How paradise was lost
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BOOK REVIEW

SHYAM SARAN

adha Kumar has had a long asso-
R ciation with Jammu and Kashmir,

initially as a scholar and historian,
later as political analyst and eventually as
one of the three interlocutors for Kashmir
appointed by the United Progressive
Alliance government in 2010. Her latest
book, Paradise at War, is a very readable
history of Kashmir, highlighting its hold
on the Indian imagination as a land
steeped in ancient Hindu and Buddhist
myths and legends and later its own

unique and accoqymodatipg brand of Sufi .
Islam. The Jaﬂ%sﬁww.ﬂfall

Kashmir Valley as a zone of contestation

between India and Pakistan and whose
inhabitants are either courted or targeted
by the Indian state in endless cycles of
reconciliation and suppression.

It is the Valley that makes the state
unique in many ways. It has deep affinities
with India’s religious and cultural spaces.
Less acknowledged is that its innately plu-
ral, secular and composite culture stood
for what the newly independent India
wanted to be. The book makes one realise
how much our failure in Kashmir is a reflec-
tion of the relentless erosion of cherished
values we collectively enshrined in our
Constitution. Ms Kumar demonstrates how
much the Pakistan factor influenced the
responses of the Indian state to happen-
ings in the Valley. Confronting the hostili-
ty of Pakistan exacerbated fears that the
people of the state could not be trusted to
uphold its accession to India.

Thebo gﬁﬁi‘rﬁs the costly mistakes
yﬁ&ﬂﬂi 4AA1n the imme-

diate aftermath of India gaining inde-

pendence and for which the country con-
tinues to pay a heavy price. There was no
reason to make the accession of Jammu
and Kashmir to the Indian Union condi-
tional. No other princely state that acceded
to India or to Pakistan was accorded the
privilege of ascertaining the

Will of its people thereafterto Radha Kumar's
legitimise the accession. accounts convey the
Nehru and other Indianlead- deep sense of loss of
ers appear to have been easy dignity and respect
victims of British connivance among a people

and duplicity despite all evi- subjected daily to

dence to the contrary. There demeaning

may have been risks in con- encounters with

tinuing military operations security forces. This
against Pakistani forces after has to change for any disaffected
the Valley had been secured progress to be made

but surely, there should have

been an awareness that the loss of Gilgit and
Baltistan would cut India off from its
Central Asian neighbourhood quite apart
from threatening the Valley itself. Taking
the Kashmir issue to the United Nations
was another blunder and successive gen-
erations of Indian diplomats have expend-
ed much time and energy trying to fend off
international activism on Kashmir. Ms

Kumar has shown convincingly how many
of the challenges we confront today can be
traced back to those early blunders.

Paradise at War brings out the
inescapable link between peace in the
Valley and peace between India and
Pakistan. Hostility between
India and Pakistan and armed
clashes at the Line of Control
(LoC) heighten risk percep-
tions among security forces
operating in the Valley, lead-
ingto the imposition of meas-
ures that are intrusive and
demeaning. This worsens
alienation among an already
population.
Pakistan then has a more con-
genial environment to pro-
mote cross-border terrorism, spread dis-
affection in the Valley and an escalating
cycle of violence takes hold.

It was in the 2003-2007 period that India
and Pakistan were engaged in a serious
effort to achieve relative peace and establish
normal state-to-state relations. This was
also a period of relative calm in Kashmir
and a guarded sense of optimism prevailed.

Ms Kumar has written knowledgeably
about the back-channel talks that took
place during this period and what may have
been achieved asa common understanding
on the lines advocated by then Prime
Minister Manmohan Singh — to establish
asoft border allowing a relatively free flow
of peoples and goods and allow the cele-
bration of the strong cultural affinities
shared by the people on both sides of the
border and LoC. In time, the status quo
would have become legitimised. This
would be possible to sustain only if Pakistan
abandoned its reliance on cross-border ter-
rorism as an instrument of state policy. This
brief window of opportunity mostly evap-
orated once Musharraf, the then Pakistani
leader, ran into serious domestic political
turmoil in 2007.

The author has devoted a longish chap-
ter on her experiences as a government
interlocutor interacting with a very broad
spectrum of people in Kashmir. Her
accounts convey the deep sense of loss of
dignity and respect among a people sub-

jected daily to demeaning enlsﬂnte%
security forces. This has to chias fi

progress to be made.

The concluding chapter considers a
“faint hope for a peace process". After rig-
orously analysing various possible sce-
narios, she concludes, as one would have
expected, that the contours of the under-
standing arrived at in the back channel
talks still represent the most promising
way forward. There should be a resump-
tion of the peace process with Pakistan
paralleled by an intensive dialogue
process with the dissident and separatist
elements in the Valley with the hope of
arriving at asolution that all three can live
with. The problem is that the conjunction
of regional and international develop-
ments, which enabled the earlier peace
process, no longer exists.

Thereviewer, a former Foreign Secretary of
India, is currently Senior Fellow, Centre for
Policy Research

PARADISE AT WAR
A Political History of Kashmir
Radha Kumar
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QUICK TAKE: STRONG OUTLOOK FOR TECH MAHINDRA

The stock is up nearly & per cent from its lows
this week on expectations of improved revenue
performance over the next two quarters, with
growth coming from the key telecom vertical.

15 The company is also expected to post margin
improvement despite wage hike pressures
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Private lenders top MFs' list

Fund managers wary of raising bets on state-owned banks fearing government intervention

JASH KRIPLANI
Mumbai, 17January

he private sector corpo-
T rate lenders are seeing a

spurt in flows from
mutual funds (MFs), as fund
managers expect improve-
ment in asset quality to trigger
a positive cycle of lower provi-
sions and higher profits.

In December, fund houses
directed 32,532 crore of flows
into ICICI Bank and Axis Bank,
which was 22 per cent higher
than the flows these banks saw
in the previous month.
According to data analysed by
Prabhudas Lilladher, MFs’
flows into ICICI Bank and Axis
Bank accounted for more than
two-fifth of the flows that were
directed towards the large-
caps.

Fund houses also had a
high-consensus ‘buy’ on both
stocks. The monthly activity
report by the broking house
showed as many as 29 MFs
raising exposure to ICICI Bank,

19
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while Axis Bank saw 25 MFs

raising their exposure. By the
end of the month, 39 MFs had
exposure to ICICI Bank, while
38 had exposure to Axis Bank.

However, fund managers
are wary of raising bets on
state-owned banks, even
though their asset quality is
likely to benefit from the ongo-

ing resolution process under
the Insolvency and
Bankruptcy Code (IBC).

“PSU banks have the low-

est conversion cycle from pre-
provisioning operating profit
to profit. Any cut in provision
will straightaway translate into
their pre-provisioning profits,”
said a fund manager, request-
ing anonymity.

According to him, with the
yields coming off, they will
make the largest gains on their
treasury books.

However, government
intervention through farm-
loan waivers or Mudra loans to

After beginning its journey in 2007 as an advisory, Equirus has diversified into
institutional broking, investment banking and wealth management. According to

MSME:s could negate the gains
these banks make on their
financial health.

Meanwhile, analysts see a
re-rating for ICICI Bank on the
cards. “We believe ICICI Bank
is well-geared for the next cycle
with improved traction in
quality asset growth, a robust
CASA franchise, efficiency
gains, and improved net inter-
est margins (amid rising pric-
ing power as competition
slackens in a tight liquidity
environment),” analysts at
Edelweiss said in a note.

The bank could see some
challenges. Analysts expect
near-term pressure on margins
on account of the change in
loan mix to lower yielding
retail products, and due to the
time lag in re-pricing of loans
and deposits.

Analysts have also built in
positive estimates for Axis
Bank. “Although a spike in slip-
pages remains a possibility in
the short term, we expect asset
quality to improve in the long

run. We have factored in slip-
pages of 2.3 per cent over FY18-
21E,” said analysts at HDFC
Securities.

Axis Bank’s valuation mul-
tiples have been bogged down

on account of a wide range of

factors over the last few years.

Some of these are related to
the piling up of bad assets, the
Reserve Bank of India’s inter-
vention on extension of top
leadership, and charges of
non-compliance at the branch
level during demonetisation.

However, analysts say that
as the stock steps out of these
hurdles, and positives from
better asset quality and more
granular business profile play
out, the bank should see a re-
rating.

Analysts at HDFC
Securities have pegged the tar-
get price for the bank at 718,
which puts the stock at a price-
to-book of 2.5 times. The stock
haslargely traded at two times
in last few years, analysts
pointed out.

discounttolarge-capsinthesimilar
sector. Therisk-reward is attractive

reports, the financial services firm is looking to acquire IDFC Securities, which is on the
block. While refraining from commenting on any specific deal, AJAY GARG, founder and
managing director of Equirus Capital, tells Jash Kriplani about his company’s growth

plans and how the market activity can pl

What are the other businesses
Equirus could diversify into?

We recently forayed into wealth
management and portfolio
management services because we
arelooking at equity-related capital
market fee-income businesses. We
will also increase our debt portfolio
by getting into debt capital market.
Our approach isto make Equirusa
well-diversified capital market
platform with strong business units
thatare known for their client-focus
and relationship approach. Our
growth aspirations are high and we
will figure out ways to grow.

When do you see equity fund-
raising activity recovering?
Although equities did not
performwell last year and the
performance of initial public
offerings (IPOs) hasn’t been great,
inflows have continued into mutual
funds and other equity funds.
Therefore, even though thereisan
overhangofthe general election, we
believe select deals of good
companies at the right valuation will

ay out. Edited excerpts:

uncertainty is over, fund-raising
activity should be backin full swing.

How robust is the pipeline of IPOs
and other fund-raising related
issues at this juncture?

Interms of IPOs, thereisan
unprecedented pipeline of about 80
issues; they potentially amount to
%60,000 crore of fund-raising. These
are at various stages of processing
with Sebi. Several companies have
continued tofile over the past few
monthsasthey seek toraise capital.

With the market conditions still
weak, are private equity (PE)
players seeking exits through
PE-PE deals?

PE exits through IPOs started

declining, with 2018 seeing 11

PE-backed IPO exits worth
around $800 million, against 21 exits
worth around $1.2billion in the
previousyear. Whenever thereisa
pushback from the capital markets,
more companies and PEs evaluate
alternative routes, which include PE
or strategic investor. Recently,

been ontherise.In 2018, there were
58secondary exits worth $5.4 billion,
against 57 secondary exits worth $3.3
billionin2017. One must bear in
mind that PEsthemselves are
flushed with liquidity as they have
raised significant funds. Large PE
funds are keen on broadening their
investment portfolioin India.

Are there opportunities within mid-
caps that could give healthy returns
with alimited downside?
Mid-capshave had aroughridein
2018 with benchmarkindices falling
more than 20 per cent. We believe
that the shift tolarge-caps —to keep
liquidity on the higher side — has
been overdone. There are alot of

for these names. We expect the
valuation gap to narrow in 2019.
Opportunities exist particularly in
consumer-focused plays such as
branded apparel and health care.

Is fund-raising in debt markets
goingtobe a challenge, particularly
for NBFCs?

While the market faced aliquidity
crunch duetothe Infrastructure
Leasing & Financial Services crisis,
mutual funds have maintained their
exposure to non-banking financial
companies (NBFCs). MFs have cut
their exposure toriskier issuers and
increased their exposure to healthy
issuers with positive asset-liability
management and robust liquidity
buffers.

Well-rated NBFCs with healthy
fundamentals should be able toraise
money atease. Contrary tothe
general perception, MFs have not cut
their exposure to NBFCs. The MF
exposure todebt instruments with a
maturity of under three months was
moreor less stable atI1.98 trillion.

The exposure of MFs to NBFCs is
around 33 per cent, which is
significantly less than the maximum
40 per cent limit. Therise in bank
credit to NBFCs has allayed concerns
over commercial papers that were

getdone. Oncetheelection

secondary market transactions have

quality mid-caps available at a sharp

maturingin the December quarter.

RAM PRASAD SAHU

With the telecom sector
struggling with pricing pres-
sures and excessive leverage,
Bharti Infratel (Infratel),
which counts the top telcos
as its clients, has been under
pressure. Its stock has
declined over 18 per cent over
the last year on worries of ten-
ancy growth, given the weak
balance sheets of its clients
and consolidation in the sec-
tor.

The firm, in a recent inter-
action with analysts, allayed
fears regarding growth in ten-
ancies and potential growth
avenues. Given the higher
churn after consolidation in

RAM PRASAD SAHU

On the back of a strong dou-
ble-digit volume growth,
Hindustan Unilever (HUL)
posted in-line financial per-
formance for the December
quarter. Higher rural demand
and a strong show in each of
its key segments helped the
company post its fifth con-
secutive quarter of double-
digit volume growth.

While the company post-
ed volume growth of 10 per
cent, most brokerages had
pegged the same in the 8-9
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the sector, there were worries
about tenancies. The Infratel
management indicated that
each of the major telcos
would need 300,000 4G sites
in the sub-1 GHz spectrum to
meet customer demand on

the benefit of a lower base
(GST rate cut for about half
the company’s products),
while the same was not the
case this time around.

As in the past few quar-
ters, the rural segment —
which accounts for 35-40 per
cent of sales — saw better
growth than urban markets
with the outperformance
pegged at 1.3 times.

Within key segments, vol-
ume growth was led by the
home care segment, which
posted volume growth of
nearly 15 per cent. This seg-

ment ag _?yui.lts forﬁ t?{lﬁl 4{

THE COMPASS

network coverage, capacity
and quality. Currently, the
companies have 180,000-
220,000 sites each.

Analysts at  Kotak
Institutional Equities, how-
ever, believe there is no case,
at least for Vodafone Idea
and Bharti, to opt for a net-
work of 300,000 sites unless
there is a quick upward
inflection in wireless indus-
try economics.

Next, the worry is about
Jio. The operator has decided
to form a separate tower com-
pany that will house its tower
and fibre assets, and it may
use this rather than Bharti to
install its towers. Further,
with Vodafone Idea rational-

led by fabric wash and
household care brands, oper-
ating profit and margins were
lower on a sequential basis as
the firm is restructuring its
water purifiers portfolio from
gravity-led products to the
more premium UV and RO
models. The company took
at a ¥40-crore hit on this
account and intends to phase
out the gravity based water
purifier models.

Personal and beauty care,
its largest and the most prof-
itable segment, too, saw good
growth of 11 per cent. The

company re-launched the
Cﬁﬁﬂoy brand in the per-

Weak telco financials could dent Bharti Infratel's plans

Improvement after Indus merger has been factored in, but valuations not demanding

ising its network, the tenancy
growth in the medium term
may depend a lot more on
Bharti Airtel, say analysts at
SBICAP Securities.

The other growth driver
that Infratel is banking on is
opportunities in fibre-shar-
ing and Smart City imple-
mentation.

Both Bharti and Vodafone
Idea have indicated they will
monetise their tower/fibre
assets, which will lead to
fibre-sharing. This should
help Infratel’s plans to get
into the fibre-leasing busi-
ness, by acquiring assets or
laying out its own.

Along with this, small
cells and 5G are potential

HUL: Outperformance led by double-digit volume growth

Company is confident of stable performance in the coming quarters on strong rural performance
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sonal wash segment, while
the skin care segment saw
the launch of %10 variants.
The company hopes to
increase penetration in the
segment and later upgrade

growth drivers for the com-
pany. However, scaling up of
these businesses will take
time and may not be imme-
diate triggers for the stock.
The company expects the
new revenue streams to
account for a third of its
turnover over the next four
years.

While the improvement in
return ratios after its merger
with Indus —expected to be
completed by May — is a pos-
itive, it has largely been fac-
tored in. While valuations are
not demanding, the induc-
tion of a strategic partner and
lowering of the holding com-
pany discount could lead to
stock rerating.

the customers.
Premiumisation in both
the segments, improvement
in the product mix, and oper-
ating leverage helped the
company improve its operat-
ing profit margins by 170
basis points to 21.9 per cent.
While being cautious
about macro events in the
days ahead (such as elections,
rural growth), the company
is confident about stable
growth led by the rural mar-
ket. While results have been
in line with expectations, the
stock continues to be expen-
sive and thus upsides from
these levels are unlikely.

Higher margin norms may
atfect derivatives volumes

REVISED REGULATIONS

Initial margin**

Short option

Exposure margin

minimum charge

Index Futures  3sigma*1.410r7.07% NA 4.24%
Index Options*  3sigma*1.410r7.07% 5% 4.24%
Stock Futures ~ 3.5sigma*1.410r10.61%  NA 7.07% or1.5 sigma *1.41
StockOptions ~ 3.5sigma*1.410r10.61%  7.5% (no change) 7.07% or1.5sigma *1.41

*Excluding long dated options; **of underlying value

Source: Exchanges

ASHLEY COUTINHO
Mumbai, 17January

In what may impact volumes
and reduce leverage in the
market, brokers will collect
much higher margins from
clients trading in the deriva-
tives segment from Monday.
Over the past few months,
the Securities and Exchange
Board of India (Sebi) has raised
the margin requirement
thrice, effectively increasing it
by 40-50 per cent. Options
writers, especially those writ-
ing out of the money options,
and arbitrageurs, who attempt
to profit from price inefficien-
cies, will be hit the most.
"Such a large margin
increase has come as a shock
because of the quantum of the
hike, at such a short notice.
Recently, exchanges levied
Additional Surveillance
Margin (ASM), which was less
than half the current proposed
increase and was spread out
over a three-month period. We
hope the regulatory authori-
ties will provide more time to
adjust to the increased mar-
gins, and thus avoid unneces-

sary volatility in the markets
due tounwinding," said alarge
options trader who deals with
multiple brokers.

From June 1, 2018, clearing
or trading members were
mandated to include initial
margin, exposure margin or
extreme loss margin, mark-to-
market settlements and calen-
dar spread margin. On
September 1, ASM was intro-
duced in addition to SPAN
(standard portfolio analysis of
risk) and exposure margins.

SPAN margins are charged
to cover for the worst possible
movement in the contract fora
single day. The new require-
ments, effective January 21,
mandate a cover for volatility
over two days. Exposure mar-
gins are charged over and
above the SPAN margins, and
will be increased to 4.24 per
cent for index futures and
options (F&O), and 7.07 per
centor 1.5 sigma (whichever is
higher), for stock F&O.

Therefore, one lot of Nifty
futures that earlier required
around 50,000 of SPAN in
May to hold the position
overnight, will now require 1

lakh in the form of SPAN and
exposure margins.

“The problem is the
increase (in margins) has been
quite steep and in quick suc-
cession,” said Zerodha CEO
Nithin Kamath. “We need to
find a way to give more margin
benefit on hedged positions,
which is currently missing,
therefore encouraging people
to move towards arbitrage and
hedging from trading naked.”

Experts reckon there is no
clarity on the steep increase in
margins over the past few
months. "Is it aimed at man-
aging risk or curbing excessive
speculation?" asked Deven
Choksey, managing director of
KR Choksey Investment
Managers.

He added the derivatives
market was currently dominat-
ed by those wanting to lever-
age or trade, and it was difficult
for investors to effectively
hedge risks: “There are artifi-
cially defined contract lots, the
margins are on the higher side,
and there is no delivery settle-
ment to speak of.”

Moreon business-standard.com
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Street sees strong recovery

TODAY'S PICKS

Nifty 50

Nifty

A iu'om Current: 10,905 (fut: 10915)
* A 10870 Target: NA
AWILMIOJBO Stop-long positions at 10,825.
10,590 Stop-short positions at 10,995.
V Louso  Big moves could go till 11,050,
Dec3, 18 i, 19 10,750. A long 10,700p (52), short
10,600p (35) could gain 10-15 if
the index tests 10,825.
Bank Nifty Bank NIFTY 28000
Current 27529 (fut: 27571)
Target: NA AV} 21,500
Stop-long positions at 25,450. %27-000
Stop-short positions at 27,700. \, 26,500
Big moves could go till 27,900, W 26,000
27,225. Trend is not clear. Dec3, 18 Jni, 19
Share price on BSE in ¥ 475 Sun Pharma
455 Current price: 426
435  Target price: I8
415 Keep a stop at 430 and go short.
105 Add to the position between
Dec3, ‘18 Tn17,'19 1420-422. Book profits at 418.
Tata Steel Share price on BSE in ¥ 548

Current price: ¥483

Target price: Y465

Keep a stop at 477 and go short.
Add to the position between
L67-469. Book profits at 465.

528

A YA v —

- \
v_'A 488
‘ “~ 468
Dec3,'18 Jan17,'19

Share price on BSE in ¥ 735

720
705
690
675

Dec3, 18 Jan 17, '19

DEVANGSHU DATTA

Tech Mahindra

Current price: ¥705

Target price: ¥718

Keep a stop at 699 and go long.
Add to the position between
T13-717. Book profits at 718.

Target prices, projected movements in terms of next session,

unless otherwise stated
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Steady improvementin operating

performance of hospitals business, value
unlocking in pharmacy segment keeps
market's confidence elevated

UJJVAL JAUHARI
New Delhi, 17 January

: hile other listed hospi-
: s N ; tal stocks are struggling
: on the bourses, Apollo

! [Hospitals has been hitting 52-

week highs in recent weeks. The
company has been an outlier
among peers on expectation of
better utilisation and perform-
ance in the hospitals business
and value unlocking through

HEALTHY OUTLOOK
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: monetisation of its pharmacy | Hospitals | 76
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: The latter business is India’s Data compiled by BS Research Bureau

i |largest, with over 3,000 stores
and a standout segment in FIRM EARNINGS OUTLOOK in% crore
recent years. It was a prolonged .
weak earnings phase emanaﬁng Netsales | % Change Ebidta %Change Net proﬁt % Change
from an aggressive expansion y-o-y y-o-y y-o-y
plan that had been responsible  FFY18 | 8,243.5 13.6 793.2 8.9 .k -46.9
for earlier underperformance. FY9E | 9,291.9 2.7 | 1,005.1 28 | 303.8 158.7

With earnings recovery tak-  pyoE | 10,51.6 B2 | 12643 2.5 | 5401 77.8

ing root from the second half of
2017-18, and improvement in

¢ leach quarter since, the Street is

taking notice of the scale and
margin improvement.

This is reflected in the stock
gaining 47 per cent since July
lows, outperforming peers and
the BSE healthcare index that is

i up about 2.3 per cent during
i the period.

The healthcare services busi-
ness’ improvement is being led

E-ESTIMATES, SOURCE: EDELWEISS RESEARCH

by growth in mature hospitals’
profit and by the new hospitals
cluster. In the September quar-
ter, revenue from health care or
the hospital business grew 11 per
cent year-on-year, led by a 23 per
cent and 9 per cent rise in new
and existing hospitals, respec-
tively. The pharmacy business
jumped 23 per cent.

The new hospitals (laggards
earlier) clocked 50-plus per cent
yearly growth in earnings before
interest, taxes, depreciation and
amortisation (Ebitda); the Navi
Mumbai hospital recorded its
first positive quarterly Ebitda, of
%31 crore.

Apollo also continued to cut
losses on segments Cradle and

Spectra. Operating loss in the
first half of 2018-19 for the two
units are down by half. The man-
agement says it is on track for
break-even in 2020.

With the financial year's first
half seeing improvement, expec-
tations high for the December
quarter. Analysts at Edelweiss
expect it to be led by the hospi-
tals segment, as key loss-making
ventures break even. They think
Ebitda would rise 17 per cent over
ayear. Elara Capital expects rev-
enue to grow 14 per cent year-
on-year, accompanied by Ebitda
growth of 17 per cent.

With these adding to the
operations at the consolidated
level, the company is on track to
achieve break-even in its AHLL
(Cradle and Spectra). Also, with
capital expenditure moderating,
analysts expect the return on
capital employed to rise from
seven per cent to 15 per cent over
FY18-21.

Value unlocking in the phar-
macy business is also keeping
investors enthused. The compa-
ny is de-merging its pharmacy
business into Apollo Pharmacy,
to comply with foreign direct
investment rules, which prohib-
it the latter in pharmacies.

There is also a focus on grow-
ing the pharmacy business and
laying the ground for raising equi-
ty or inorganic pharmacy invest-
ment, say analysts. The business
had been growing well over the
past few years and is expected to
see annual revenue growth of 18
per cent over FY18-21.

TINESH BHASIN

‘When an individual is taking the
benefit under Section 54F of the
Income-Tax (I-T) Act, he can sell
multiple long-term assets and also
claim tax deductions in more than
one Assessment Year (AY),
depending on when the assets
were sold.

The Delhi Bench of I-T Appellate
Tribunal (ITAT) recently held thata
taxpayer cannot be denied the
benefit only because he sold multiple
assetsin different financial years,
while meeting other conditions
mentioned in the law.

Section 54F allows taxpayers to
sell long-term capital assets, other
than a house property, and use the
proceeds to buy a new house to save
ontax.

Long-term capital assets include
equity investments, debt mutual
fund investments, gold, jewellery,

bonds, a plot, commercial property,

andsoon.

“Earlier, there was no restriction

onanindividual selling one long-
term asset and buying multiple
house properties anywhere in the

world or selling multiple long-term

2012-13 towards purchasing a single
property by selling two different
plotsin different years.

During assessment proceedings,
thetax officer concluded that the
taxpayer could not claim double
deduction towards investment of

assetsand investingin sale proceeds arising
one house. The law was out of two different
lateramended, and it YOUR . MONEY assetsintwodifferent
now says that the AYs, againstthe
investment hastobeina purchase of same
single house located in A residential property.
India,” says Naveen Thetax officer
Wadhwa, a chartered contention was that
accountantwith since the purchase
Taxmann.com. He points could happen only
outthat there’s no once, which happened

restriction in the law on selling

multiple long-term assets and using

the proceeds to buy a new house.

Inthe case that went to the Delhi

Bench, the taxpayer had claimed
capital gains deductions under
Section 54F in the AY 2011-12 and

inJanuary 2011, the same benefit
cannot be extended to the second
property in another AY, and so the
benefit was denied.

However, the tribunal ruled in
favour of the taxpayer.

Tax experts say that litigation

under Section 54, which deals with
overall capital gains exemption, are
common for individual taxpayers.
“The section has beneficial
provisions. Most tribunals allow
individuals to get the exemptions
stated init when there’sa grey area,
provided the taxpayers have fulfilled
all other conditions mandated by the
law,” says Arvind Rao, chartered
accountantand founder of Arvind
Rao & Associates.

Rao pointsout another case. A
doctor sold multiple properties and
used the proceeds in anew house. He
had claimed depreciation on one of
the commercial properties he sold as
hewas usingitas his clinic. The
assessing officer disallowed it.

Accordingtotherules, the sale
proceeds of any asset on which a
taxpayer claims depreciation is
treated as short-term capital gains.
The tax tribunal, however, allowed
the doctor to take the benefit.

How to offset multiple long-term capital gains

Evenifyou sell long-term assets in different financial years and invest in one residence, Section 54F benefit will still apply

LONG-TERM CAPITAL ASSETS

Avaible for Section 54F benefit

Security Holding period
(months)*
Equity Shares (Listed) 12
Equity Shares (Unlisted) 24
Debentures (Listed) 12

Debentures (Unlisted)

Government Securities (Listed) 12

Government Securities (Unlisted) 36
Zero coupon bonds 2
(Listed and unlisted)

Bonds (Listed) 12
Bonds (Unlisted) 36
Immovable property xn
(Land and building both)

Any other asset 36

*Minimum holding period to qualify for long term capital asset
Source: Taxmann.com
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espite various gov-
AsonlJan17 International Domestic D ernment measures
Price %Chg* Price  %Chg* to bail out sugar

METALS ($/tonne)

mills from their financial
woes, cane payment

Aluminium 1,839.5 -8.8 2,069.3 -12.0 arrears reached 319,000
(opper 5910 -5k 65m5 -3 Goreforthe seasonupto
Gold ($ounce) 1,293.8* 58 1418.6 5.8 This was more than
Silver ($lounce) 5.6 6.6 72 57  Jouble last year’s arrears

ENERGY

60.2 -25.2

Crude Oil ($/bbl) 59.7* -25.8

at the same date. Of the
total, around 5,000 crore
was carried over from last
year. The rest was for cane

Natural Gas ($/mmBtu) 3.5* 6.6 3.6

AGRI COMMODITIES ($/tonne)

7.6 supplies for barely six
. weeks of the current sea-
i son. Mills began crushing

Wheat 2184 -53 2851 27 ¢ in the second half of
November for the 1-sea-

Sugar 35.3* -6.9 4485 -k son, which officially began

Palm oil 55.0 -41 869.8 -4T October 1.

Rubber VI ] 17596 12 Afood ministry official
said the arrears were

(otton 1,63.0 -55 1729.8 -41 mounting by the day, due

*AsonlJan7,1800 hrs IST, # Change Over 3 Months
ﬁorgersion rate 1USD = 69.7 & 10unce = 31.1032316 grams.
otes:

1) International metals, Indian basket crude, Malaysia Palm oil,
Wheat LIFFE and Coffee Karnataka robusta pertains to previous days

price.

2) International metal are LME Spot prices and domestic metal are

Mumbai local spot prices except for Steel.

3) International Crude oil is Brent crude and Domestic Crude oil is

Indian basket.

4) International Natural gas is Nymex near month future & domestic

natural gas is MCX near month futures.

5) International Wheat, White sugar & Coffee Robusta are LIFF E future

prices of near month contract.

6) International Maize is MATIF near month future, Rubber is Tokyo-
TOCOM near month future and Palm oil is Malaysia FOB spot price.
7) Domestic Wheat & Maize are NCDEX future prices of near month

contract, Palm oil & Rubber are NCDEX spot prices.

8) Domestic Coffee is Karnataka robusta and Sugar is M30 Mumbai

local spot price.

i to over-production and
i lack of export potential.
: “Given that the peak
i crushing season has just
i started, a simple arith-
i metic calculation shows
i that the 19,000 crore in
: six weeks might mount to
i %40,000-50,000 crore in
i the rest of the three-
i month period of the cur-
i rent crushing season,”

nternational cottolpa = I i i 18 .
o et bt B NV Ty re SdBrd A G amiiis

Source: Bloomberg

Compiled by BS Research Bureau

i Association (Isma) has

Cane arrears hit
19,000 crore

Industry calls forimmediate increase in minimum
- selling price as arrears mounting by the day

— T

Sugar mills have already asked for an increase in the
minimum sale price of sugar by I5 a kg, toI34 akg

estimated sugar produc-
tion at 30.5 million tonnes
in its Second Advance
Estimate, a sharp down-
ward revision from its ear-
lier one of 35.5 mt.
Another revision us due
by end-January, likely to
be lower still. Carryover
stock from the earlier year
is a little over 10 mt; the
country’s annual con-
sumption is 25 mt.

Isma.

The arrears figure had (X29.5 a kg) in the whole- in this period. Ports of Mormugao,
reached 325,000 crore in sale market. Mumbai and Chidambaranar showed
the middle of April last Many mills in de-growth of 27.52 per cent, 4.5 per cent

year, toward the end of
crushing.

“The situation is
alarming. The govern-
ment needs to do some-

thing more to ensure mills
fetch better realisation
and clear cane arrears to
farmers,” said Abinash
Verma, director-general at

The mills have already
asked for an increase in
the minimum sale price
of sugar by 35 a kg, to 334
a kg. Prices in the coun-
try are inching up but are
still only 2,950 a quintal

Maharashtra, according to
reports, have stopped pay-
ment to farmers after a
first instalment of 50 per
cent; less in some cases.

Sensexup 53 pts,
Nifty reclaims
10900-mark

PRESS TRUST OF INDIA
Mumbai, 17January

The benchmark indices closed higher for the third
straight session on Thursday, on stock-specific action
amid mixed cues from the global markets.

After circling nearly 300 points, the Sensex settled
52.79 points, or 0.15 per cent, higher at 36,374.08. The
broader Nifty inched up 14.90 points, or 0.14 per cent,
1010,905.20.

In the Sensex pack, Axis Bank, HCL Tech, M&M,
TCS, HDFC, Kotak Bank, PowerGrid, Hero MotoCorp
and Vedanta were among the top gainers, rising up to
1.91 per cent. Sun Pharma was the biggest loser, crack-
ing 5.78 per cent. Other laggards were YES Bank, SBI,
Bajaj Finance, Tata Steel, Bharti Airtel and ONGC,
declining up to 3.31 per cent.

RIL and HUL declined up to 1.12 per cent ahead of
their quarterly results.

Indices swung between positive and negative ter-
ritory as uncertainty prevailed ahead of the interim
budget and key corporate results, said Paras Bothra,
President, Equity Research, Ashika Group. IT stocks
supported the market on account of weaker rupee,
while real estate stocks also witnessed positive
momentum as there are signs that worst may be over
for the sector, Bothra added.

According to Vinod Nair, Head of Research, Geojit
Financial Services, global trade tensions and risk of
recession will cast cloud over the sentiment while
lack of major triggers in the domestic market could
steer a range-bound movement in the near term. On|
a net basis, foreign portfolio investors (FPIs) sold
shares worth ¥90.10 crore on Wednesday, while
domestic institutional investors (DIIs) were net buy-
ersto the tune 0f¥304.27 crore, provisional data avail-
able with the BSE showed.

The rupee, meanwhile, was trading 6 paise high-
er against the dollar at 71.18. The benchmark Brent
crude futures slipped 0.95 per cent to $60.74 per
barrel.

Elsewhere in Asia, the Shanghai Composite
Index lost 042 per cent, Hong Kong's Hang Seng fell
0.54 per cent and Japan's Nikkei shed 0.20 per cent,
while Korea’s Kospi ended 0.04 per cent higher. In
Europe, London’s FTSE fell 0.56 per cent, Frankfurt’s
DAX was down 0.54 per cent and Paris CAC 40
dropped 0.32 per cent in early deals.

Before start of new oil pact, Opec
made progress averting glut

REUTERS
London, 17 January

Opec said on Thursday it had cut oil output sharply
in December before a new accord to limit supply took
effect, suggesting producers have made a strong
start to averting a glut in 2019 as a slowing economy
curbs demand. The Organization of the Petroleum
Exporting Countries said in a monthly report its oil
output fell by 751,000 barrels per day (bpd) in
December to 31.58 million bpd, the biggest month-
on-month drop in almost two years.

Worried by a drop in oil prices and rising supplies,
Opec and its allies including Russia agreed in
December to return to production cuts in 2019. They
pledged to lower output by 1.2 million bpd, of which
Opec’s share is 800,000 bpd. The reduction in
December means that should Opec fully implement
the new January 1 cut, it will avoid a surplus that
could weaken prices. Oil slid from $86 a barrel in
October to below $50 in December on concerns of
excess supply. Opec expects 2019 global oil demand
growth to slow to 1.29 million bpd from 1.5 million in
2018 although it was more upbeat about the eco-
nomic backdrop than last month and cited better
sentiment in the oil market.

RAJESH BHAYANI
Mumbai, 17 January

Import of silver in 2018 is
estimated to have risen
sharply, the estimates rang-
ing from 20 to 35 per cent.

According to Debajit
Saha, senior analyst at GFMS
Thomson Reuters, the rise
was 35.2 per cent, to 6,942
tonnes. A leading importer,
however, believes the growth
was only 20 per cent.

Saha thinks traders
bought more as a ‘tactical’
purchase. A surge in gold
price, due to the rupee’s fall,
also helped divert precious
metal buyers to silver. Silver
jewellery demand rose in
the year’s final quarter by 20
per cent, says Saha.

There was also arbitrage
demand for silver import,
due to a higher price differ-
ence between the futures

price on the Multi
Commodity Exchange and
on the spot market. Traders
buy at the latter and sell
futures whenever the differ-
ence is markedly higher
than usual.

Viraj Didwania, director,
Foresight Bullion, a large
importer, says: “We have
seen higher consumer
demand in 2018, mostly
from rural consumers.”

Silver follows gold in

terms of price but also has 9,000

RISING NUMBERS

= Tonne (LHS)

—o— Value $mn (RHS)
4,500

3,992.4 14,2529 4262.7

huge industrial use; global-
ly, over half of silver pur-
chase is for industrial pur-
poses.

In India, buyers are also
price-sensitive and stock up
at lower prices; this also took
place, with an eight per cent
dip in global prices. 0

Sugar imports increased
by 35.2 per cent in CY18 over
the previous year.
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Source: GFMS Thomson Reuters/Ministry of Commerce

JAYAJIT DASH
Bhubaneswar, 17January

umes.

Major ports witnessed subdued growth
in cargo during April-December of FY19
as key commodities like iron ore and
raw fertilisers slid consistently in vol-

Total cargo traffic shipped through
major ports inched up only 3.77 per cent

and 3.2 per cent respectively.

Iron ore cargo- pellets included,
dipped 10.9 per cent in the period under
review. Raw fertilizer shipments, too,
fell 9.51 per cent. Major ports had to con-

tend with tepid growth in cargo
throughput despite gains made in coal
and container shipments. Thermal or
steam coal volumes were up 17 per cent
while coking coal saw spike of 15 per
cent. Container volumes rose by eight
per cent both in tonnage and TEUs
(twenty tonne equivalent units).

Major ports had a capacity of 1452
million tonnes (mt) at the end of 2017-18.
Of this rated capacity, the ports handled
679.36 mt, marking a compounded
annual growth rate (CAGR) of 2.73 per
cent between 2007-08 and 2017-18. Solid
cargo contributes the largest share of
all traffic handled at major per: P;S pagame ?@iﬁ i
lowed by liquid cargolziﬁsoriji Ctlﬁnﬁef

A report by the India Brand Equity hours between FY12 and FY 18.

Slide in iron ore, fertiliser traffic hits growth of major ports

Foundation shows net profit at major
ports had more than trebled from Rs
1150 crore in FY 13 toX3413 crore in FY18.
Operating margins of the major ports
in the same period rose from 23 per cent
to 44 per cent.

The 12 major ports in the country
have also been identified under
Sagarmala project for cargo handling
till 2035. The project’s objective is to
boost port led development and pro-
vide infrastructure for swift transporta-
tion of goods to and from ports at lower
costs and higher efficiencies.

Ports are improving on various key
turnaround time

ﬁb7 hours to 64
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US introduces bipartisan Bills
targeting Huawei and ZTE

Abipartisan group of US lawmakers introduced Bills on Wednesday
thatwould ban the sale of US chips or other components to Huawei
Technologies Co, ZTE or other Chinese telecommunications firms
thatviolate US sanctions or export control laws. The proposed law
was introduced shortly before the Wall Street Journal reported
federal prosecutors were investigating allegations that Huawei
stole trade secrets from T-Mobile US and other US businesses. The
Journalsaid that an indictment could be coming soon on allega-
tions that Huawei stole T-Mobile technology, called Tappy, which
mimicked human fingers and was used to test smartphones.
Huawei said in a statement the company and T-Mobile settled
theirdisputes in 2017 following a US jury verdict that found “neither
damage, unjust enrichment nor willful and malicious conduct by

HuaweiinT-Mobile'strade secret claim”.

REUTERS«

Facebookremoves  Thailand deports
pages, accounts model claiming
with Russia links Trump secrets

Facebooksaid ithasremoved a
number of pages, accounts and
groups thatwere involved in
coordinated inauthentic
behaviour on Facebook and
Instagram. The two operations
were found to have originated
in Russia, with one active in
multiple countries and the
otherspecificto Ukraine. "We
didn'tfind any links between
these operations, but they
used similartactics by creating
networks of accountsto
mislead others about who they
were...," itsaid. REUTERS«

ABelarusian model who
claimed she had evidence of
Russian efforts to help Donald
Trump win office was deported
fromThailand on Thursday after
being convicted of participating
ina "sextraining course".
Anastasia Vashukevich was held
last February in Pattaya. She said
she had travelled to Thailand
afterbecomingembroiledina
political scandal with Russian
aluminium tycoon Oleg
Deripaska — an associate of
Trump's former campaign
director Paul Manafort. AFP/PTI«

Francecalls for Ghosn
ouster as Renault CEO

BLOOMBERG
Paris, 17 January

Carlos Ghosn is looking
increasingly isolated in his
Tokyo cell, where the fallen car
executive has languished for
the better part of two months
amid dimming prospects of a

Ghosn’s chances of a release
from detention anytime soon
become increasingly unlikely,
the realisation has set in at
Renault’s biggest and most
important shareholder that
the company needs to move
on from Ghosn, the figurehead
of the carmaker and the

release any time soon. Renault-Nissan alliance for
On Wednesday years.
evening in France, Renault’sacting
Finance Minister chairman and lead
Bruno Le Maire independent direc-
called for “a new tor, Philippe
and durable gover- Lagayette, and
nance for Renault,” Patrick Thomas,
suggesting  that who heads gover-
Ghosn’s last line of : nance committee,
defense, the French A Tokyo court on said in a statement
government, has Thursday quashed that Renault is
fallen. On Thurs- Carlos Ghosn’s actively working to
day, Renault said appeal for bail find a solution for

that it, too, was re-
evaluating its governance
structure.

It’s a reversal for the gov-
ernment, which had shown
restraint until now to call for
Ghosn’s head, saying he
should be presumed innocent

its future gover-
nance. For now, the company
will continue to operate under
its existing set-up.

French officials — among
them Renault board member
Martin Vial — are in Tokyo to
discuss the future of Renault’s

AGENCIES
London, 17 January

ritain’s  last-minute
scramble to shape its
exit from the European
Union, its biggest policy
upheaval in half a century, hit
the rocks on Thursday as
Prime Minister Theresa May
and opposition Labour leader
Jeremy Corbyn dug in their
heels for competing visions.
A beleaguered May earlier
appealed to the Opposition to
“put self-interest aside” and
work with her to secure a new
Brexit deal after she survived
a no-confidence vote on
Wednesday, a day after her
divorce deal with the EU was
rejected by MPs.
She won Parliament’s first
no-confidence vote in a

Yet there was little sign on
Thursday that either of the
two major parties — which

British government in 26
years by 325 votes to 306.

After emerging victorious,
62-year-old May said this win
now gives “us all the opportu-
nity to focus on finding a way
forward on Brexit”.

Britain is set to exit the 28-
member EU, which it joined
in 1973, on March 29. May
promised to return to
Parliament on Monday with
an alternative Brexit strategy
devised through talks with the
Opposition.

together hold 88 per cent of
the 650 seats in Parliament —
were prepared to compromise
on key demands.

Corbyn said May had sent
Britain hurtling towards the
cliff edge of a sudden exit on
March 29 with no transition
period, and urged her to ditch
her “red lines”. He repeated
his condition for talks: A
pledge to block a no-deal
Brexit. “The government con-
firmed that she would not
take ‘no-deal’ off the table,”

More

TR
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Brexit supporters outside Parliament in London. PM Theresa
May has decided to skip next week’s World Economic Forum
meeting in Davos to focus on Brexit negotiations

PHOTO: REUTERS

Corbyn said in a speech in
Hastings, scene of a battle in
1066 that ushered in the
Norman conquest of England.

“So I say to the prime min-
ister again: I am quite happy
to talk, but the starting point
for any talks about Brexit
must be that the threat of a
disastrous no-deal outcome is
ruled out,” Corbyn said.

But the further May moves
towards softening Brexit, the
more she alienates dedicated
Brexit supporters in her own
Conservative party who think
the threat of a no-deal exit is
a crucial bargaining chip and

MUMBAI | FRIDAY, 18 JANUARY 2019 BllSiIleSS Standard

‘Brexit Mayday in Britain:
Plan B too hits roadblock

PM survives no-trust vote, reaches out to Opposition but Corbyn digs in his heels

2nd referendum
only after a year

Asecond referendumon
Britain's membership ofthe
European Union would take
more than ayearto organise,
accordingto government
guidance shown to lawmakers
onWednesday, a source in PM
Theresa May's office said.
Earlier, a spokeswoman for May
told reportersthat a one-page
document had been shown to
lawmakers during meetings
aimed atfinding a way forward
on Brexit. REUTERS

should anyway not be feared.

If May fails to forge con-
sensus, the world's fifth-
largest economy will drop out
of the EU on March 29 without
adeal or will be forced to delay
Brexit, possibly holding a
national election or even
another referendum.

Parliament on January 29
will hold a whole day of
debate on May’s proposed
next steps, and the alterna-
tives put forward by other law-
makers. They will not be
asked to vote to approve a
revised Brexit deal at this
stage.

Apple prepares to
slash hirings after
fewer iPhone sales

BLOOMBERG
San Francisco, 17 January

Apple will cut back on hiring
for some divisions after selling
fewer iPhones than expected
and missing its revenue fore-
cast for the holiday quarter,
according to people familiar
with the matter.

Tim Cook, Apple’s CEO,
made the disclosure to
employees earlier this month
in a meeting the day after he
penned a letter to investors
about the company’s recent
struggles, particularly in
China. During the meeting,
Cook was asked if the firm
would impose a hiring freeze
in response. He said he didn’t
believe that was the solution.
Instead, Cook said some divi-
sions would reduce hiring,
according to the people, who
asked not to be identified dis-
cussing private matters.

Cook said he is yet to fully
determine which divisions
would cut back on hiring, but
said that key groups such as
Apple’s artificial intelligence
team would continue to add
new employees at a strong
pace. He also emphasised that
a division’s importance to
Apple’s future isn’t measured
by hiring rates.

An Apple spokesman
didn’t respond to a request for
comment. Apple has been on

GROWING
WORKFORCE

Apple's hiring surged
overthe last decade

In thousand

110.00
116.00

132.00

Source:Company Data
Compiled by BS Research Bureau

a hiring spree in the past
decade, but the pace of head-
count growth has slowed in
recent years. The company
added about 9,000 workers in
its most-recent fiscal year for
a total of 132,000. A year earli-
er, Apple added roughly 7,000
employees.

The hiring pullback won’t
affect plans to open new
offices in Austin, Texas, nor
expand in the Los Angeles
area, where Apple is building
out its original video content
team, the CEO also said.

JOHN C BOGLE

(MAY 8, 1929-JANUARY 16, 2019)

A tireless advocate for the small investor

AP/PTI
Valley Forge (US), 17 January

When he lost his job running a mutu-
al fund company after stocks tanked
inthe early 70’s, John C Bogle decided
that money managers knew very little
about predicting the market — and
charged way too much for that lack

of knowledge.

He founded a fund company,

Vanguard, in 1974.

Two years later, Vanguard intro-
duced the first index fund for indi-
vidual investors — a vehicle that sim-
ply tracks the performance of an

index like the S&P 500.

It was no frills and enabled
investors to avoid the higher fees
assessed by professional fund man-

agers who frequently failed to beat

the market.

The fund, called First Index
Investment Trust, was derided for
years as “Bogle's folly”. Critics main-
tained that it aimed only for medi-
ocrity and missed moneymaking
opportunities outside the index's nar-

row focus.

Bogle, who died Wednesday at the
age of 89, and Vanguard eventually
won investors over. That initial fund
is now the Vanguard 500 Index fund
with $400 billion in assets.

It is no longer Vanguard's biggest
fund, but remains among the com-

pany's  lowest-cost

Shareholders are charged annual
operating expenses of $4 for every
$10,000 invested — a fraction of the

offerings.

$100 and up that actively managed
mutual funds may charge.

And although his name wasn’t as
widely known as Warren Buffett’s,
Bogle won followers who dubbed

themselves

“Bogleheads”.
served as Vanguard's chairman and
CEO from its founding until 1996.

He stepped down as senior chair-
man in 2000, but remained a critic of
the fund industry and Wall Street,
writing books, delivering speeches
and running the Bogle Financial
Markets Research Center.

In a statement Wednesday, the
investor advocate group Better
Markets called Bogle “a tireless advo-
cate for the small investor and the
conscience of the financial industry.”

The advent of index funds accel-
erated a long-term decline in fund
fees and fostered greater competition
in the industry. Investors paid 40 per
cent less in fees for each dollar invest-
ed in stock mutual funds during 2017

Bogle

5o 6

ration’s

than they did at the start of the mil-
lennium, for example.

But Bogle continued to maintain
that many funds were overcharging
investors, and once called the indus-
try "the poster-boy for one of the most
baneful chapters in the modern his-
tory of capitalism.” He believed that
the corporate structure of most fund
companies poses an inherent conflict
of interest, because a public fund
company could put the interests of
investors in its stock ahead of those
owning shares of its mutual funds.
Vanguard has a unique corporate
structure in which its mutual funds
and fund shareholders are the corpo-
owners”. Profits are plowed
back into the company’s operations,
and used to reduce fees.

until proven otherwise. Butas partnership with Nissan.
. . . .. . .
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Axis Bank 6767 19 2.9 381561232 JSW Steel 2890 09 09 77 88 ) ) Jet Airways 295.8 2848 5.1 357.0 843.0 | Reliance Infra 2043 296.4 5.8 280.8 2745
Bajaj Auto 27297 04 09 176 184 Kotak MahBank 12200 14 35 346 536 1,170 m 780 JP Associat 3 13 14 JetAirways 2593 285.3 91 Mphasis 908.0 903.6 48 11199 12780 | SunPharma 4230 4212 5.8 3911 3911
Bajaj Fin 25359 -13 14 548 452 | g&T 13461 03 41 218 298 4 Suzlon Energy 53 5.3 0.9 ApolloHosp 13437 13830 0.7 Mindtree 873.0 867.4 3.0 950.0 11819 | TV18Broadcast 359 36.0 5.4 33.0 320
Bajaj Fi 63590 -16 09 292317.1 780 520 Adani Power 512 50.8 0.7 KaveriSeed 568.2 572.0 07 DCB Bank 1885 186.2 26 1885 2046 | DishTV 3438 349 40 325 325
ajaj Finsrv .0 -L6 09 2923171 Mah&Mah 7347 12 16 115 178 : . . : . : : : : . :
Bharti Airtel 321 06 09 717 i Suzuki IFcl 149 149 0.7 Siemens 10602 1064.8 04 BHEL 709 70.1 26 765 1080 | JustDial 4745 4769 39 4202 3583
e 17 08 14 g0 Marutisuzuki 73363 04 21 281 281 390 260 South Ind Bk 158 157 0.6 TVSMotor 545.0 5472 04 y : y y ! Y - - ; y
Bharti Infratel 2805 17 05 214 202 yrpe 1449 10 11 114 116 - - s : - - REC 1295 1283 22 1295 161.0 | YESBank 2004 2015 33 147.0 1470
BPCL 32 23 08 79 93 gnac 450 09 14 71 73 Godrej Cons 796.0 792.4 22 848.3 979.3 | EnginersInd 118.1 1186 33 1087 1005
Cipla 509.6 -0.4 0.6 29.8 256 . ’ ! I Yy n pyT— BSE - Adani Power 513 50.8 2.1 58.2 58.2 | Reliance Power 29.2 29.4 3.1 26.1 236
Coal India 221 00 08 129 147 ;:::v:cir;:d 1}332 é? éﬂ }ég iég Advance Decline Advance Dedline miex_sok wierso PUT=CALL RATIO Amara Raja 788.5 7811 21 807.5 907.8 | InfoEdge 1604.2 1622.2 3.1 1312.8 1125.0
DrReddys 6192 01 07 217 319 2074 19 24 .o FUTURE (Open nterestin Mn) put cal  PCRatio GAIL 3335 3326 20 382.0 398.8 | Federal Bank 86.6 88.7 3.0 76.8 67.1
Eicher Motor 203700 18 06 264 308 o 966 60 10 349 . BSE MIDCAP BSE SMALLCAP Contracts 215355 743523 pon S04 10881 s BPCL 355.4 354.4 19 376.6 494.4 | Torrent Phar 1880.0 1887.4 3.0 15159 12238
GAIL 34 21 08 156 136 Lo O 1869 03 07 1031 544 560 Open Int.(000) 30268 4879486 - g - Axis Bank 678.9 676.3 19 678.9 678.9 | Reliance Cap 2148 276 3.0 1955 1955
Grasim Ind @81 02 07 3431798 20000 32 03 08 26 61 3 Shares(In Mn) 129 15852 Tops PCRatio  Bottom5 PCRatio HCL Techno 957.3 954.8 18 10655 11245 | Shriram Trfn 1145.0 11523 2.9 982.6 903.5
HCL Techno 9547 18 11 143 167 TZS“ e LBns 13 43 230 2% 60 = 420 Value( crore) LIRS —— 14 MahaGas o 10¢ 138.0 137.6 17 154.9 213.8 ' Equitas Hold 1185 119.8 2.9 78.0 78.0
HDFC 20046 15 75 212 262 ) 3 1343 235 24 = B OPTIONS y a - *Ranked on the basis of percentage gain/loss on previous close
Tech Mahind 7056 08 10 168 17.0 - Infosys 12 PTCIndia 0.1
HDFC Bank 21323 06 99 313 304 T?;nczr;:a;: Lo 40 280 Contracts - 28902812 748526\ poRle 12 Berge paint ol
Hero MotoCorp 2056 08 08 156 159 THNCOM s M b Tl 20 140 Open|nt.(000) 120041 1438434 L ARTECE 11 Marmda ol MOST TRADED TOP M-CAP TRENDS
Hindalco 2060 -12 07 76313 5 L0 09 553 55 Shares(in Mn) 6752 13065 porto 1o cere ol
HPCL 2442 15 08 52 57 UPL 7691 04 06 187 755 Value(¥ crore) - 1637765 46492 ) . Value Volume Rank  Company Mcap (Fcr)  Company 9% change  Company 9% change
HUL 17515 -12 27 725 662 Vedanta 1975 06 08 6.0 106 " - BSE+NSE BSE+NSE n
i Ad Decl Ad Decl 1 Reliance Ind 7186433 B
ICICI Bank 3746 -02 52 313 69.7 Wipro 3354 03 0.8 19.7 214 vance Decline vance Decline ACTIVE CALLS ACTIVE PUTS (Fcrore) Ganshrs) ol Lot BS200 MIL 14.6
Indiabulls Hous 8168 -15 06 81 89 YESBank 2015 33 08 110 104 et Airwars Py 2 T Bank T3 up7DAYS ;rg\s;vc:r; onrs 146
Indusind Bank 1523.0 -02 17 - 236 ZeeEnter 4409 -25 05 281 215 Expiry Strike Traded  Open % Ch Expiry Strike Traded  Open % Ch - - . Apollo Hosp 8.1
Infosys 7334 05 60 213 228 Nifty50 109052 0.1 1000 198 218 m)EAxRKET OVERVIEW (nMiion) Date Price  Qty Interest (O (nMilion) Tate Price | Qty Interest (01 Yespark 1 oo ST8E266  bowN REL 16
PE Shrs  Trds 1ve - . "o UP3DAYS Shree RamaNews ~ -15.6
AGGREGATES C/S  Mn_ ‘000 Adv Dec return Index Index Mindtree 907.8 106 6 HDFC 3446208 oo 59 HIM Teknof 151
S&P BSE SENSEX STOCKS NiftyBank  17/01/19 27500 80.7 0.1 -825 NiftyBank  17/01/19 27400 616 14 126.1 s Bank 1023 m 7 Infosys 320361 gL o7 M Tekn -
— Sensex 2A2/235 211 140 15 16 37 NiftyBank ~ 17/01/19 27600 70.4 22 1593 NiftyBank  17/01/19 27500 544 18 267.0 X - 1o SBI 2653730 peah O o Ain India 131
Asian Paints 13895 00 16 627 652 L&T 13462 03 48 218 298 | Nifty50 198/218 2117 3610 25 24 L NiftyBank ~ 17/01/19 27700 418 18 777 NiftyBank  17/01/19 27300 449 14 7135 cic) Bank 616.8 164 4 CIC! Bank 2004822 praE ST 37 MEPInfraDey -130
Axis Bank 6763 19 3.4 381361200 Mah&Mah 7343 12 18 115177 : NiftyBank  17/01/19 27400 407 0.0 -92.8 NiftyBank  17/01/19 27200 226 10 354 HDFC 606.0 30 10 KotakMahBank 231300 poRcoome 44 RishaDigha 129
Bajaj Auto 27264 03 1.0 17.6 183  MarutiSuzuki 73337 04 25 281 281 Cash Derivatives Nifty Bank 17/01/19 27800 223 11 144 NiftyBank  17/01/19 27600 17.9 0.0 -912 Indiabulls Hous 566.3 68 11 Maruti Suzuki 215364 00 41 PremierSyn -12.8
:;Jﬂ]tfr_ " zgggg (l’g H ?71-&79 45.2 gLF(’;% i::i g: }2 1;11' l;g TURNOVER BSE NSE BSE NSE Stock Stock SBI 551.4 185 12 L&T 1887572 |y 40 VUP3DAYS
arti Airtel 3 03 L1 71 ) .l 06 16 71 7. N FederalBank 31/01/19 95 488 84 1374 FederalBank 31/01/19 90 144 29 382 Infosys 526.9 72 13 ONGC 186210.3 ~ Majestic Ato 53.4
Coal India 221 00 10 129 147 PowerGrid 1943 11 11 124 118 gﬁ'"e (n¥crore) - 2444 27563 1ris18s FederalBank 31/01/19 100 392 74 1019 FederalBank 31/01/19 8 129 20 565 Tcs 217 28 14 AxisBank sy DOWN Specia Rest 363
HCL Techno 9548 18 13 143 167 Relianceind 11338 00 9.8 190 206 ares(in Mn) 1566 11756 35798 - - i Edelweiss Finan 55 -
Trades(000) 145 10040 8077 FederalBank  31/01/19 90 199 49 3741 FederalBank 31/01/19 8 92 18 719 Kotak Mah Bank 178 43 15 Wipro 152284 goee 27 Luxinds 2.0
HDFC 20043 15 88 212 262 SBI 2014 18 29 - - FederalBank  31/01/19 93 17.0 4.8 347.7 YesBank 31/01/19 200 91 22 -109 Federal Bank 1909 50 16 Bajaj Fin 146545.0  pabiindia 31 ITlinfra 186
HDFC Bank 21291 04 116 313 304 SunPharma 4272 58 12 350 MARKET-CAP (% CR) Traded Total IDFCBank  31/01/19 50 131 7.0 166 SBI 31/01/19 300 86 22 35 ecera’ Ban - Y17 coalindia 1440429 poinds 22 njmeraRlty 178
Hero MotoCorp 29065 09 10 156 159 TataMot-DVR %0 07 01 - - HDFC Bank 4744 22 g 2 A -
181 loc 133634.5 Avenue Supermar -2.2 Pok; 17.7
HUL 17501 -11 32 725 66.1 TataMotors 1848 -03 0.9 103.1 544 BSE 14,362,420 14,474,358 Zee Enter 396.1 89 ian Pai e - Pokarna -
ICICI Bank 3734 -05 61 312 695 TataSteel 425 04 09 26 67 | NSE 14,238,655 14,304,531 Sun Pharma 3940 50 2 Herreame Ineeq  Diistab -L6  Divya Grant 157
Indusind Bank 15225 03 20 - 236 TCS 18951 13 51 235 245 | Derivatives 10,939,374 wssie | SPURT IN VOLUMES HUL 126 51 214 BhartiAirtel L3283 ABBIndia ‘15 DOWN 3DAYS
Infosys 7334 -04 71 213 228 Vedanta 1973 05 09 6.0 106 Compan Days 2-week Av Change Close *Price : " 2 NTPC 119806.5 Saven Techno -14.0
e 2939 00 92 313 305 YESBank s 33 os 10 04 | TRADING ACTIVITY rany Valume Volume o price iehg | porut Sumk - 02 % Hindzie Hs239 oS Modulex Const 140
Kotak Mah Bank 12201 12 41 346 536 BSESENSEX 363741 0.1 1000 212 235 | crore) tity ™ et Eqity " pept | PanaceaBio 1050716.0 13010.1 7976.2 1814 140 | BajajFin 2661 Lo 21 Nestleindia 1077002 stg.Surfact. 400 Aunde Faze 139
(= Consolidated; § = Standalone Net Net Net Net | Specia Rest 35496910 79351.4 43734 1099 117 | Mah & Mah 256.2 35 ig . g"’f;“h }gzgﬁ Bhaskar Agro 399 3"!”;";" AR }g;
On16Jan 11 966 243 281 GIC Housing 2189241.0 65690.0 3232.7 263.6 0.1 | Shriram TrFn 2496 21 un Pharma -1 Shree Metal 331 Unick Fix-A-For e
WORLD INDICES j 211 Power Grid 1016236 Dolat Invest 282 ICICI Securitie 102
on15Jan 359 -692 887 2073 Ajmera Rlty 2359343.0 71372.7 3205.7 192.2 12.4 Graphite 235.8 31 280 Bajaj Finsrv 101274.3 New Light App %3 Optiemus Infr 101
dices P —— oo woche | Onisdan -865 -191 833 2772 | SChand &Co 139324.0 6771.7 1955.6 26.1 56 | ndusind Bank 213 15 29 IndusindBank 917109 - e
9 9 onlljan 625 208 249 4480 | TVSElect 601263.0 30162.0 1893.4 211.4 100 | Jupiiant Fd 1 Lo 30 Mah&Mah 012820 (T+2) cycleStocks which roselfell continuously
Americas (Jan 16,19) Asia/Pacific (Jan 17,19) on10Jan -308 -602 304 307 | Brigade Ent 1596936.0 89212.2 1690.0 218.0 43 ) )
Dow Jones 24207.2 0.6 KualaLumpur Comp 1683.0 0.6 Jantill date -2816 -2176 5098 34934 De Nora 108967.0 6533.8 1567.7 290.0 6.3
S&P/TSX Composite 151113 04 Taiwan Taiex 97892 03 | 201Glldate 2876 276 5098 34934 | franswind Infra 108000.0 8000.0 12500 109 48 BOARD MEETINGS INTRA-DAY
Nasdag Composite 70347 02 StockExchange of Thai 1580.3 o2 | FIIS IN DERIVATIVES Tilaknagar | 5777200 46630.4 11389 175 94 — —
Europe/Aftica (Jan 16,19) Jakarta Composite 6423.8 0.2 Torore) ndox_ Stock_ndex _mdex _Stock Quarterly Shri Niwas Group B ICICI Prud Life  Triveni Glas
TREva  aera2 oo . Results Leas Atishay Shree Cement  JANUARY 23
IBEX 35 89263 02 Kospi 2107.1 0.1 e “we nio oo o | 02 WEEK NEW HIGHS/LOWS JANUARY18 ~ TGVSRAAC  AutomStamp  TVSMotor  BS200 S&P BSE Sensex (LHS) — NIFTY 50 (RHS)
FTSE100 6846.0 0.2 Shanghai Se Comp 2559.6 -0.4 On16Jan 453 127 0.5 0.8 1.6 Company Price  Company Price  Company Price  Company Price  BS 200 Group XT Bhagerialnd  Group A Bharti Infratel
DAX 10904.5 0.2 Straits Times 32144 05 on15Jan 1347 804 04 08 15 HIGH “pradhin 4 LOW +The Investment La7o ICICILombard  Ashirwad St Gallant sp Alembic CanFinHome 30,470 10,940
CAC40 4797.1 0.3 Volatility (Jan 16,19) 8n %‘l‘ jan 3;(; Sgg gi gg ig BS200 “IntegraCap . 48:0 BS200 *Shree Pushkarc‘ Kajaria Cer Menon Piston ~ Kopran Pharma InterGlobe
Asia/Pacific (Jan 17,19) CBOE S&P 500 193 13 n1iJan - - : “Avollo Hosp . Prism Medico . 448 NONE antTravel ... 50 L&TInfotech JANUARY19 ~ Monnetispat ~ OberoiRelty — Avia 36,390 - - 10,915
N On10Jan 251 M7 04 07 15 P P p NIITTechno ~ BS 200 SakumaExp  Syngemelntl  ITC
Nikkei 225 20402.3 0.2 CBOEDow Jones 18.9 0.1 Jantill date 3179 572 - - - *Axis Bank *Sanmit Infra . 385 Others *Mcleod Russ! Wipro HDFC Bank Sasken Comm  Group B Pidilite Ind
Hang Seng 26755.6 0.5 * Change over previous close 2019till date 3179 572 - - Others *LeadingLesFin ......34.1 Sundaram Cly *Skipper ....... Group A SouthInd Bk Supreme AgroTechFd  Raymond 36,310 10,890
0l in number of contracts(million) *HDFC Gold-ETF . .0 *BhaskarAgro ....... 32.5 Kalyanilny .. Baid Leasing . . Atul Group B Petroch Aurionpro S| Reliance Com
MAIJOR INDICES UTIGOIETF ... - ,M'Sh.ta"" Fo ---32.4 *Force Motors Ialn\_N_aIa Chm SBI Life Ins Aro Granite Zensar Tech Banaras Bead  Ujjivan Fin Ser 36,230 10,865
S&P BSE SECTORAL INDICES *Quant Gold ETF . . ~K|Qujalnd|a_ e 302 *Nilkamal ... ‘DW|F|yaTrad|ng . Group B Hind Oil Group IF Bharat Gears  United Spirt ! !
Previous Close Open High Low Close Change %chng *PunjabChem .......750.0 *Thirdwave Fin 29.7 Sheela Foam . Kapil Cotex........ 3i Infotech Siyaram Silk ~ IRBInVIT Fund ~ Cupid Ltd Group A
S&P BSE Sensex 36,321.3 36,413.6 36,468.4 36,170.8  36,374.1 58 0.1 Prev close Close %Chg  'PrabhatTele .......327.9 “ShreeMetal .........287 *TritonValve . Future Mar Net DhanlaxmiBk  JANUARY21  Group X Genus Power  BASF India 36,1501 110,840
S2P BSE Sensex 50 113024 14206 114382 113476 114089 165 0.1 Auto 19,965.9 19,9914 01 InflameApplian .....136.5 “lrisMediaworks......26.2  *Empirelnd ......... Premier Syn ... MPS Ltd BS 200 Pondy Oxides ~ Kirloskar Inds D B Corp Jan 16 2019 Jan 17
S&PBSE-100 11693 11,1941 112137 111245 111806 113 0.1 Bankex 30,814.7 308123 00 Yashoinds ... 1208 “Cybeleind .. 205 JK Agri Genert “LedoTeaCo . MTEducare ~ HDFCAMC  Group XT Rane Madras  JM Financial
S&P BSE-200 16485 1.658.6 14,6665 16297 16517 32 01 Cons.Durables 209458 210253 0.4  “RatnabhumiDev ....109.0 *RichfieldFin . Wheels India *Vivimed Labs Omax Autos  Hind Zinc Aspira Pathiab RS Software  Navin Fluo
S&P BSE-500 145201 14,5506 145744 144598 145248 a7 0.0 Cap.Goods 17,957.2 17,9576 0.0 ‘DarshanOrna... .5 *ApoorvaLeas AmritCorp ... *Smifs Cap ... Shanti Edu Init Just Dial Cfel Vinyl Chem Radico Khatn
920 (oo 12 (3 192 ity g . FMCG 11,954.4 11,942.1 0.1 *Dolat Invest . .3 *Escorp Asset *Igarashi Mtrs SanrheaTech . Ugro Cap Kotak Mah Escorts Fin Visa Steel Vijaya Bank . "
S&PBSEIPO 4,118.0 4,120.6 4,140.2 4,110.0 4,120.1 22 0.1 Healthcare 142121 140831 09 *Mac Hotels . . 0 RaasiRefra ... *Khadim India *Sharika Enter Zee Learn Bank Unick Fix-A-For Group T Group B Indoco Rem ThirumalaCh ~ Modella Wool ~ Ent Sterlite Tch
S&P Dollex-30 4,190.0 - - - 4,195.7 5.7 0.1 "o ey . » SBECS: iddhi i *Neo Inf . - Kewal Kiran Wendt PM Telelinks Victory Paper  UltraTech
Nifty 50 10.890.3 10,9209 10,930.7 10,8447 10,9052 149 01 Infra 195.3 195.5 0.1 Trescon 3 ugar .. Riddhi SidG . . . eo Infracon ... Group P L&T Finance Group Z Confind Ptro  Atlanta Orient P Group T Rairatan Glb JANUARY 24 Group A
N.ﬂy t50 a1 7188 278415 aeles 27107 170 o T 14,579.2 14,649.9 0.5 *MehaiTech . .0 HI309S37Rg . *Sandhar Tech *CoromndIEng .. DatiwareMa  Hol Amtek Auto  Group X Bank of Maha ~ Orient Paper roup ajratan roup
ifty nex 721, 779 841 619 10T 70 L ey 11,1162 11,1011 01 ML L. '8 *NccBlueWat “Premco Glob “BetexIndia ... Group T UnionBank ~ JANUARY22  Dolatlnvest  DishmanCar- ~ OfienfalHtl - HexaTradex  ShreeDigCem  BS 200 Hatsun Agro
Nifty 500 9,158.8 9,182.0 9,191.9 9,1196 91616 28 00 P P Expl  GroupX u [ Mph ICRA
o 158 182 191 113 161 - 0 0il&Gas 134220 135298 08 ~DolfinRubbers ... 636 *Transgene . 52 *SunPharmaA Chemo Pharma .. Ceinsys Tech ~ Group A BS 200 Jindal Hotel e ey 4 paroe (e Fin Jindal Saw
by L) ,964.. 1963. X *MaximusIntl ........ 60.5 *MukatPipes .......... 51 Kamdhenu .......... *Beardsell ........... 22.0 Group X Coromndl Int  Asian Paints Sadhana Ntro 1 pacij ﬂsﬂ Ama é‘lﬂ CA
https:Awww.dallyréadér24.com/ 5 e 5 el B 3¢l r Giicl-A B
MSE SX 40 21,365.7 21,365.7 21,397.2 21,365.7 21,397.2 315 0.1 Realty 1,849.2 1,870.2 1.1 * Indicates that the market price of these companies reached two-year highs/lows.  nyudit Finl HUDCO HDFCStdLife  Helpage Fi Hath Cable Tejas Networks ~ KJMC Fina Sanathnagar elidnce Power  Pfizer
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STOCKS 15

BS 200

WHAT THESE STOCK PAGES CONTAIN AND WHY Industry PIE, 3) Quarter on quarter on the basis of consolidated eamings  compares the prevailing price to B. stock above the risk-adjusted market Open Interest: Ol is the number of ~ option becomes valueless while change occurs in the day's closing SYMBOLS
EPS growth (Q/Q), and, &) Standalone  wherever available. RoNW is the ratio of net profit to return, given its level of risk contracts open at end of day in the futures contracts are compulsorily value compared with the previous \FlgrUFE“(()E BSE NSE BSE NSE
; ith hi EPS in the trailing twelve months The industry P/IE is the aggregate net worth, while RoCE is the ratio of measured by beta. It is the return futures and options segment. Ol thus  settled on expiry. On NSE, itisthe last  close, the close price is underlined.
Eesnlto oofsttr?; :(,SO?JE,?S 2} z?];?:: r‘?aiup: ' (agliﬁgstﬁr;% rsezrlt?,vvgletlg'hlghsllows (TTM). On Wednesdays: quarterly EPS  market capitalisation of the industry ~ PBDT to capital employed. Capital given by a stock when the market indicates traders' expectations. High ~ Thursday of every month. Asignificant change means a 3 per SCRIPS ACC () Adani Enter (A) ¢
and trades on BSE and NSE. Routine The third sub-set of information s for the last four quarters.0n divided by the aggregate standalone  employed is net worth plus total index has zero movement. A positive Ol is typical when traders see a Put/call ratio: The ratio of open cent rise or fall in scrips whose ® 100 PClose (1474.15) (1473.95) (148.40) (148.45)
information on other stocks are given o a particular stock's one-year Thursdays; 1) Dividend yield %, 2) net profit (trailing 12 months) of the  long-term borrowings. High RONW ~ alpha indicates the stock performs continuing trend. interest in put options & call options.  market values are over 10 times O %50 gPeh“ }j;ggg igg% ig‘-}gg i‘s’%gg
separately under Other Traded Stocks. ~ return calculated on a point-to-point Payout ratio, 3) Free float, and &) FIl  industry, after excluding loss-making ~ and high RoCE imply a business is better than expected, given its beta Market Lots: The designated value ~ FORMULAS: paid-up value or 15 per cent for the m 0 u:gv 145015 145030 14650 14635
Only NSE quotes are given in italics for  basis for 1 month and 1 year followed stake. On Fridays: 1) Book-value per companies. capital-efficient. and vice-versa. A high alpha value of a single F&O contract. This differs Mean: Average of daily returns of a rest of the shares. Close 145510  1455.15 149.10 149.00
all other stocks. For the remaining by market cap. share, 2) Price/book value, 3) Return The market capitalisation is Standard deviation in the returns  indicates the stock has a strongtrend  from underlying to underlying. For  scrip in the last 30 trading days. The letters H or L appended to * 36 9%Chng 129 128 047 0.37
stocks, we carry BSE quotes. I order to assess a scrip’s future on Net Worth (RoONW) and, &) Return ~ shown in ¥crore and is arrived atby ~ of a stock measures the volatility of independent of the market's moves.  example, itis 50 Nifty and 25 Nifty Standard Deviation: formula=sqrt  prices indicate a new highorlowin | < %5  Shares 31448 467K 365K 2619K
For BS 200 stocks, the company potential, the table contains ratios on (apital Employed (RoCE). On multiplying the closing prices of the stock over its trend. Beta indicates R Squared is the square of the Junior (((n* &y2)- 8y * & )(n*n) the scrip; the letters XD after the % g4  Trades 889 14462 1863 18145
name is followed by' its BSE group in on valuat'ion profitability, strength Saturdays, the focus is on the shares with equity capital. It changes  how much the scrip moves fora unit  coefficient of correlation between Strike Price: The priceat whichan  Beta: formula ((n * & xy) - (& traded quotes indicate that the scrip PE 21.49 27.49 26.12 26.10
brackets and the symbol indicating growth and éfﬂciency. Theideaisto  Volatility of returns using: 1) Alpha, 2) either because more shares have change in the index. Anegative beta  market returns and stock returns. Itis  option may be exercised. An option x*3yNI(n*8x2- (& x*8x)), has gone ex-dividend after that Qw3 3M ’:(/L 1573/1322 1573/1323  180/138  180/135
the paid-up value . Four categories getan understanding ofwhyashare  Beta, 3)Standard deviation, and &) been issued (or extinguished) orthe  indicates the share moves in a the percentage by which the market s “in-the-money” if the market Alpha: formula (& y/n) - (Beta date; XB denotes ex-bonus, * B imetﬂfﬁs }§£53241255 1852/323; 2375/7101 23{?%
of information are provided : First may be active and what is in store at Mean price has moved. Book value is net direction opposite to the marketand  influences an individual stock's price exceeds the SP (in case of a call * (@ xIn)) where nis 30 trading days, ~ XR ex-rights; X0 ex-indicator for a7 1¥rretums 2081 2087 -23.42 23.69
the basic information on the day'sl the counter. DEFINITIONS: worth (equity capital plus reserves vice versa. The beta of the indexis1.  movement. R Squared could range option) and the market price is below  y is & (sum) of daily price returns of a  other corporate actions like Mcap 27325 27326 16398 16387
trading. Information is also given on In this segment, a new byte of PIEs have been arrived at by and surplus minus accumulated Beta is used in conjunction with R from 0to 1, where 1would indicate SP (in case of a put). Otherwise it is scrip for 30 trading days, xis & (sum)  AGMI/EGMI preference gafcfa“’g's'ﬂg Book-value  498.21 498.21 137.20 137.20
the number of shares traded, and the _ information is giveﬁ every day: dividing the day's closing price byits losses) divided by the number of Squared to draw inferences of perfect correlation between the “out-of-money" of daily index returns (BSE Sensex for  shares/mergers and others . M #0inall Price/Bk-val 292 2.92 1.09 1.09
number oftladingtransattio}]s as On Tuesdays: 1) Cash PIE, 2) reported earning per share (EPS) for shares outstanding as reported by a volatility. market index and the stock and 0 Expiry date: The date on which a BSE stocks and Nifty for NSE stocks) denotes volume of shares in million, | cases if not RONW 9.88 9.88 5.02 5.02
' ' trailing 12 months. EPS is calculated company. Price to book value ratio Alpha is the excess return of the indicates no correlation. derivative expires . An unexercised ABBREVIATIONS: When a signifiant  Lin lakhs & K in 000". specified.  RoCE 15.05 15.05 6.88 6.88
BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE BSE NSE
Adani Ports (A) % Adani Power (A) Ajanta Phar (A) &  Allahabad Bk (A) Amara Raja (A) & Ambuja Cem (A) % Apollo Hosp (A) &= Apollo Tyres (A) @ Arvind (A) Ashok Leyland (A) & Asian Paints (A) @  Aurob Pharma (A) & Axis Bank (A) % Bajaj Auto (A) Bajaj Fin (A) Bajaj Finsrv (A) & Balkrishna I (A) & Bank of Baroda (A) &
PCLose (389.40)  (389.30) (49.75) (49.80) (1136.75) (1138.80) (44.50) (44.45) (765.15) (767.10) (216.50) (216.85) PClose (1348.10) (1347.60) (219.00) (218.85) (96.05) (96.40) (93.80) (93.95) (1389.00) (1389.75) (787.05) (788.30) PClose (663.65)  (664.00) (2717.10) (2717.45) (2572.95) (2569.85) (6455.10) (6464.85) (867.45) (867.60) (121.00) (121.00)
Open 390.95 391.20 49.75 49.90 1154.95  1140.15 44.70 44.65 766.45 766.00 218.50 218.00 Open 1350.00  1344.90 219.50 218.85 96.80 96.25 94.10 94.15 1397.00  1390.00 787.15 788.55  Open 668.60 669.90 2723.95  2722.00 2587.95  2574.00 6435.20  6466.00 869.05 872.40 121.10 121.50
High 395.50 395.45 51.25 51.35 1158.90  1156.00 44.85 44.90 788.50 791.50 218.55 218.40  High 1358.05  1358.65 221.85 221.85 96.80 96.45 94.40 94.45 1399.20  1398.50 791.75 791.30  High 678.90 680.00 2735.60  2739.80 2587.95  2586.55 6478.20  6485.00 877.40 877.70 121.60 121.60
Low 386.90 386.50 49.25 49.30 1133.05  1132.30 44.00 44.00 766.45 766.00 214.30 21420  Low 134510  1341.25 217.65 217.70 93.80 93.85 93.00 93.05 138520  1383.80 769.55 769.25 Low 665.90 665.60 2700.20  2700.80 2525.00  2527.05 6345.15  6336.05 868.05 868.45 118.05 118.10
Close 394.70 394.50 50.80 50.85 1153.40  1151.55 44.50 44.45 781.10 785.20 215.10 21525  Close 1350.20  1352.95 218.30 218.40 94.40 94.45 93.15 93.25 1389.45  1389.60 774.30 775.00  Close 676.30 676.65 272635  2729.65 2535.60  2535.90 6363.85  6359.00 871.40 873.15 119.15 119.20
9%Chng 1.36 1.34 211 2.11 146 112 - 0.00 2.08 2.36 -0.65 -0.74  %Chng 0.16 0.40 -0.32 -0.21 -1.72 -2.02 -0.69 -0.75 0.03 -0.01 -1.62 -1.69  %Chng 1.91 191 0.34 0.45 -1.45 -1.32 -141 -1.64 0.46 0.64 -1.53 -1.49
Shares 368K 4157K 1694K 10398K 24982 319K 149K 2811K 91097 1270K 45111 934K  Shares 9770 420K 183K 2695K 139K 1310K 1028K 8949K 46009 854K 88331 1309K  Shares 603K 10448K 11235 231K 50070 994K 4656 139K 19136 483K 570K 9553K
Trades 2452 45909 2068 18457 984 14877 486 7316 2595 34584 368 13325  Trades 521 21985 1595 31189 710 7514 3309 37109 1439 57263 1348 42845  Trades 7751 127666 854 31537 2265 54816 669 17171 568 9858 2278 30833
PE 25.34 25.32 - - 20.38 20.35 - - 2194 28.09 21.74 21.75 PE 70.56 70.70 13.98 13.98 737 737 14.05 14.06 62.65 62.66 20.71 20.73 PE 6120.00  6123.17 17.58 17.60 45.21 45.21 29.21 29.19 20.16 20.20 - -
3MH/L 396/294 395/299 58/32 58/32 1204/942  1204/941 50/35 50/35 808/671 807/683  230/189 231/188 3MH/L 1358/1066 1359/1067 245/192 245/192  355/90 356/90 123/92 123/92 1444/1120 1434/1118 830/698 830/697 3MH/L 679/534 680/535 2900/2425 2905/2420 2667/2001 2666/1998 6698/4960 6591/4955 1189/853  1190/854 125/98 125/98
52 Wk H/L 452/294 452/294  58/15 58/15 1592/898  1595/896 74/33 74/33  908/671 908/683 278/189 278/188 52 Wk H/L 1358/911  1359/910 307/192 307/192  467/90 461/90 168/92 168/92 1489/1082 1491/1090  830/527 830/527 52 Wk H/L 679/478 680/481 3473/2425 3468/2420 2995/1514 2994/1511 7200/4444 7200/4500 1467/853  1454/854 180/91 180/91
1Mreturns  5.90 579 -3.51 -3.69 3.11 3.01 -3.99 -4.20 6.32 6.95 -2.12 -2.00 1Mreturns  10.09 10.35 -7.82 -7.28 -3.92 -3.87 -11.07 -11.02  2.58 2.50 5.28 534 1Mreturns  9.12 9.24 -4.04 -3.92 021 0.15 3.48 335 -6.13 -5.86 6.10 6.00
1Yrreturns  -4.74 -5.23 37.48 37.62 -24.70 -24.89 -36.28 -36.41 -6.16 -5.70 -22.05 -21.91  1Yrreturns  20.98 21.18 -16.72 -16.59 -78.98 -79.03 -22.86 -22.87 16.79 16.95 19.89 20.00 1Yrreturns  15.86 15.71 -14.68 -14.73 52.71 52.70 29.25 29.18 -22.34 -22.39 -26.65 -26.58
Mcap 81740 81699 19593 19613 10150 10134 6426 6419 13341 13411 42711 42741  Mcap 18784 18822 12487 12492 2441 2443 27344 27374 133276 133290 45366 45407  Mcap 173809 173899 78892 78988 146545 146562 101274 101197 16844 16878 31521 31534
Book-value 100.93 100.93 2.29 2.29 23197 231.97 107.75 107.75 171.98 171.98 104.11 104.11  Book-value 233.16 233.16 170.87 170.87 146.27 146.27 25.28 25.28 81.68 87.68 199.36 199.36  Book-value 246.87 246.87 705.85 705.85 286.28 286.28 180.96 180.96 211.25 211.25 164.03 164.03
Price/Bk-val ~ 3.91 3.91 22.15 22.17 497 4.96 0.41 0.41 4.54 4.57 2.07 2.07  Price/Bk-val  5.79 5.80 1.28 1.28 0.65 0.65 3.68 3.69 15.85 15.85 3.88 3.89  Price/Bk-val 2.74 2.74 3.86 3.87 8.86 8.86 35.17 35.14 413 4.13 0.73 0.73
RoNW 17.57 17.57 6.62 6.62 22.96 22.96 - - 16.05 16.05 7.34 7.34  RoNW 3.62 3.62 741 7.41 8.18 8.18 23.12 23.72 2424 24.24 20.75 20.75 RoNW 0.43 0.43 20.66 20.66 16.16 16.16 4.91 4.91 18.02 18.02 - -
RoCE 15.77 15.77 6.41 6.41 30.49 30.49 2.17 2.77 23.97 23.97 1230 12.30  RoCE 7.86 7.86 8.24 8.24 9.36 9.36 16.13 16.13  34.90 34.90 20.18 20.18  RoCE 4.13 4.13 28.89 28.89 10.88 10.88 5.79 579 22.84 22.84 3.69 3.69
Bank of India (A) Bata India (A) & BEML (A) Berge Paint (A) Bharat Elctn (A) @  Bharat Fin Incl (A) Bharat Forge (A) Bharti Airtel (A) &  Bharti Infratel (A) BHEL (A) & Biocon (A) &= Bosch (A) BPCL (A) Britannia (A) & Cadila Healt (A) @  Can Fin Home (A) & Canara Bank (A) Castrol (A) &=
PCLose (105.40)  (105.30) (1163.90) (1165.05) (913.65) (914.00) (323.00) (322.90) (89.00) (88.90) (964.90) (966.70)  PClose (489.55)  (489.75) (333.35) (333.95) (276.45) (275.85) (68.35) (68.35) (650.50)  (650.70) (19059.75) (19089.40)  PCLose (347.70)  (347.25) (3177.20) (3175.75) (352.35) (352.55) (276.45) (277.30) (275.50) (275.35) (165.25) (165.55)
Open 105.80 105.60 1164.95  1165.00 913.10 915.00 321.65 322.90 89.45 89.20 971.00 969.00 Open 492.20 490.10 334.00 333.00 279.15 278.50 68.90 68.60 651.45 652.10 1915035 1915000  Open 347.40 347.10 3177.00  3181.00 353.10 353.00 278.05 277.30 271.95 275.90 164.80 165.50
High 106.20 105.85 1166.60  1168.15 920.75 920.75 326.70 326.75 89.45 89.40 972.90 972.05  High 493.95 493.95 338.10 336.75 282.25 282.35 170.90 70.40 659.90 660.00 1928000 1923000 High 355.35 357.00 3207.00  3212.00 358.75 358.40 282.45 282.20 279.05 277.30 168.55 168.90
Low 102.90 102.80 1140.00  1138.35 886.75 885.45 321.65 322.65 86.75 86.70 954.25 955.75  Low 485.90 485.60 330.30 330.20 276.70 276.40 68.10 68.00 649.25 649.40 1895445 18965.00  Low 346.55 346.05 3173.75  3175.05 351.00 351.50 273.10 273.00 270.00 269.90 164.00 164.00
Close 104.30 10435 1152.30  1152.25 895.30 895.10 324.45 324.75 87.05 87.20 960.15 962.65  Close 489.45 489.20 332.30 332.05 280.35 280.45 70.10 70.15 657.35 657.65 1914080 1915055 Close 354.40 355.20 3201.35  3207.10 355.95 355.85 275.60 276.10 275.35 275.45 166.60 166.45
9%Chng -1.04 -0.90 -1.00 -1.10 -2.01 -2.07 045 0.57 -2.19 -1.91 -0.49 -0.42  %Chng -0.02 -0.11 -0.31 -0.57 141 1.67 2.56 2.63 1.05 1.07 083 032 %Chng 193 2.29 0.76 0.99 1.02 0.94 -0.31 -0.43 -0.05 0.04 0.82 0.54
Shares 524K 5645K 13435 555K 92933 1767K 14112 452K 492K 7938K 258K 260K  Shares 40228 781K 170K 4118K 57686 3730K 889K 9573K 83500 1101K 411 7450 Shares 146K 3949K 7440 155K 67211 1054K 60781 675K 193K 3579K 159K 1608K
Trades 1628 18389 620 13548 2044 35709 464 12990 1729 49055 357 9787  Trades 819 21130 1647 45229 812 84078 2423 40565 1983 20750 138 3143 Trades 2518 45420 580 21398 1146 23372 114 9299 1342 26924 1868 17862
PE - - 5730 57.30 61.19 61.17 68.88 68.94 13.15 13.18 17.99 18.04 PE 28.83 28.82 11.75 77.69 21.35 21.35 25.66 25.68 55.85 55.88 3131 3133 PE 9.23 9.25 70.72 70. 18.11 18.10 11.85 11.87 - - 2378 23.75
3MH/L 110/73 110/73 1177/834  1178/833 946/521 946/521 344/261 345/260 99/75 99/75 1059/824  1059/824 3MH/L 636/470 637/469 345/211 345/277  302/246 300/244 77/62 77/62  683/591 684/591  20436/17620 20500/17614 3 M H/L 377/261 377/261 3245/2610 3245/2628 381/331 381/332  296/217 297/217  290/205 290/205 169/136 170/136
52 Wk H/L 183/73 183/73 1177/657  1178/653 1553/521  1550/521 349/232 350/232  180/74 180/74 1249/824  1235/824 52 Wk H/L 800/470 798/469  508/277 509/277  364/242 365/242  108/62 108/62 718/537 718/536  2400/16990 22400/16975 52 Wk H/L 494/239 494/239  3472/2200 3467/2200 451/331 451/332  557/211 558/217 385/205 385/205 214/135 214/135
1Mreturns  14.18 14.11 4.92 4.93 4.72 X -1.17 -1.14 3.26 3.38 -1.25 -7.03  1Mreturns  -6.03 -6.28 4.78 4.48 10.20 10.15 037 0.36 2.61 2.94 -3 - 1Mreturns  0.34 0.55 1. . 3.07 . -0.85 -0.70 2.34 2.34 1234 12.20
1Yrreturns  -34.98 -34.98 59.94 59.86 -40.70 -40.68 28.09 28.31 -49.14 -49.04 -4.31 -4.15 1Yrreturns  -32.15 -32.14 -32.80 -32.92 -18.47 -18.43 -27.92 -28.01 21.82 21.88 -3.62 -3.78 1Yrreturns  -24.64 -24.47 37.94 38.49 -18.38 -18.68 -40.58 -40.33 -20.98 -21.14 -10.69 -10.73
Mcap 18179 18188 14809 14809 3728 3727 31507 31536 21211 21247 13457 13493 Mcap 22789 22777 132834 132734 51854 51872 24409 24427 39441 39459 58418 58447  Mcap 76878 77052 76928 77067 36439 36428 3670 3676 20190 20197 16479 16464
Book-value 289.75 289.75 114.74 114.74 528.60 528.60 22.60 22.60 31.85 31.85 213.95 213.95  Book-value 99.91 99.91 174.11 174.11 91.72 91.72 92.86 92.86 86.33 86.33 3267.56  3267.56  Book-value 170.91 170.91 141.75 141.75 85.42 85.42 101.13 101.13 581.53 581.53 1031 10.31
Price/Bk-val  0.36 0.36 10.04 10.04 1.69 1.69 1436 1437 2.73 2.74 4.49 4.50  Price/Bk-val  4.90 4.90 1.91 191 3.06 3.06 0.75 0.76 17.61 7.62 5.86 5.86  Price/Bk-val  2.07 2.08 22.58 22.63 4.17 4.17 2.73 2.73 0.47 0.47 16.15 16.14
RoNW - - 1495 14.95 5.89 5.89 21.00 21.00 18.03 18.03 15.19 1519  RONW 16.39 1639 1.58 1.58 14.70 14.70 136 1.36 7.19 7.19 13.75 13.75  RoNW 2430 24.30 29.48 29.48 2031 20.31 22.41 2241 - - 67.81 67.81
RoCE 3.50 3.50 23.86 23.86 8.26 8.26 21.87 27.87 24.94 24.94 10.98 10.98  RoCE 16.57 16.57 6.36 6.36 21.08 21.08 4771 4.77 194 7.94 20.50 20.50  RoCE 19.50 19.50 4231 42.31 17.18 17.18 9.42 9.42 4.10 4.10 105.01 105.01
CEAT (A) Century Tex (A) CESC (A) CG Power (A) % Chennai Petr (A) Chola Inv (A) Cipla (A) % Coal India (A) Colgate (A) & Containr Crp (A) &= Cummins (1) (A) &  Dabur India (A) & DCB Bank (A) Dewan Hsg (A) Dish TV (A) & Divis Lab (A) % DLF (A) % Dr Reddys (A) =
PCLose (1231.55) (1231.00) (901.50) (902.20) (702.80) (703.95) (44.70) (44.70) (262.70) (263.25) (1192.70) (1192.00) PClLose (512.20)  (511.50) (231.95) (232.05) (1329.30) (1330.75) (697.40) (696.90) (841.75) (841.70) (423.80) (423.85) PClose (181.50) (181.35) (223.05) (223.10) (36.30) (36.20) (1520.75) (1519.80) (182.95) (182.95) (2621.85) (2616.95)
Open 124495  1232.00 901.30 904.00 706.00 704.75 44.80 44.7( » .. 1199.50  1199.90 Open X . X . 1329.30  1326.55 685.85 97.00 844.00 . .. 425.85  Open N .. 4.95 224.75 36.30 36.2 525.00  1526.00 184.40 183.70 . 2620.00
High 124495  1237.65 904.85 904.55 709.25 706.40 44.95 44.95 268.05 268.50 1207.75  1208.00 High 516.80 514.95 233.00 232.75 134255  1343.70 702.10 705.00 855.50 855.80 426.15 426.75  High 188.50 188.40 226.30 226.35 36.35 36.30 1547.70  1548.00 185.80 185.80 2629.70  2628.80
Low 1221.70  1221.00 880.60 879.30 680.40 679.85 43.10 43.00 262.20 262.30 1182.00  1181.00 Low 506.55 507.60 230.30 230.40 1321.50  1321.50 685.85 685.25 833.05 832.55 417.75 417.65 Low 180.75 180.40 218.20 218.00 34.75 34.75 1495.55  1499.20 181.60 181.55 2600.30  2600.00
Close 123235  1232.80 893.10 893.95 685.00 686.15 43.55 43.60 265.95 266.20 119240  1196.20  Close 509.75 509.60 232.05 232.05 132425 1326.60 695.15 694.40 841.20 841.75 420.20 420.30  Close 186.15 186.30 219.25 219.80 34.85 34.90 1504.25  1505.35 184.10 184.20 2616.80  2619.15
9%Chng 0.06 0.15 -0.93 -0.91 -2.53 -2.53 -2.57 -2.46 1.24 112 -0.03 0.35 %Chng -0.48 -0.37 0.04 0.00 -0.38 -0.31 -0.32 -0.36 -0.07 0.01 -0.85 -0.84  %Chng 2.56 2.73 -1.70 -1.48 -3.99 -3.59 -1.08 -0.95 0.63 0.68 -0.19 0.08
Shares 17770 288K 33190 395K 17139 711K 417K 3653K 27643 340K 7959 207K Shares 52596 1598K 91703 3220K 8641 246K 37641 752K 24624 758K 287K 2118K  Shares 439K 6999K 686K 4421K 440K 6492K 59472 927K 236K 4559K 21395 650K
Trades 555 9567 636 10083 625 26287 807 7601 478 6837 470 15488  Trades 831 38581 1384 29862 406 18308 1321 42046 855 20825 1120 29733 Trades 3699 52603 5371 38062 1105 12962 1922 40802 1432 30926 999 33739
PE 16.98 16.99 19.27 19.28 10.10 10.12 - - 530 5.30 19.11 19.17 PE 29.77 29.76 12.89 12.89 4833 4841 28.93 28.90 32.03 32.05 51.69 51.70 PE 19.63 19.65 4.61 4.62 38.75 38.81 34.72 34.75 6.70 6.71 27.69 271.72
3MH/L 1373/984  1373/986 953/718 954/718 918/643 915/642 41/33 47/33  299/240 299/245 1387/1080 1390/1077 3MH/L 645/504 646/503 288/229 289/228 1365/1083 1355/1082 704/541 705/542  885/645 884/643  459/359 459/363 3MH/L 189/148 188/148 252/176 252/176  50/32 50/32 1577/1214 1578/1213 194/141 194/142  2745/2371 2750/2368
52 Wk H/L 1942/984  1940/986 1445/718  1444/718 1143/643 1143/642 99/33 99/33  459/221 460/221 1761/1039 1760/1038 52 Wk H/L 678/504 678/503 317/229 317/228 1365/1020 1355/1018 750/541 750/542  936/612 940/613  491/312 491/312 52 Wk H/L 205/140 205/140  690/176 692/176  82/32 82/32 1571/979  1578/978 266/141 265/142  2745/1888 2750/1887
1Mreturns  -7.46 -7.35 -4.17 -4.12 -0.46 -0.21 7.93 8.05 -8.15 -7.81 -2.18 -1.94 1Mreturns  -2.55 -2.54 -8.01 -7.86 0.93 1.21 5.32 5.15 2.59 2.81 -5.16 -510 1Mreturns  16.23 16.44 2.50 2.69 -5.17 -5.03 0.78 0.60 3.40 3.45 -0.81 -0.76
1Yrreturns  -34.23 -34.16 -35.45 -35.40 -38.02 -37.96 -53.69 -53.64 -39.14 -39.14 -8.99 -9.01 1Yrreturns  -15.49 -15.58 -18.03 -18.02 14.37 14.44 -321 -3.50 -6.89 -7.11 15.58 1526  1Yrreturns  1.06 1.17 -62.86 -62.76 -52.23 -52.03 38.40 38.05 -26.40 -26.38 6.13 6.40
Mcap 4985 4987 9976 9985 9080 9096 2729 2733 3960 3964 18643 18703  Mcap 41068 41056 144043 144043 36020 36084 33884 33848 23318 23333 74220 74238  Mcap 5758 5762 6881 6898 6417 6426 39930 39960 32853 32870 43455 43494
Book-value 629.62 629.62 246.01 246.01 801.35 801.35 43.20 43.20 268.42 268.42 330.32 330.32  Book-value 176.62 176.62 31.97 31.97 56.05 56.05 191.78 191.78 143.80 143.80 32.31 32.31  Book-value 90.73 90.73 280.28 280.28 36.56 36.56 223.20 223.20 193.67 193.67 757.05 757.05
Price/Bk-val  1.96 1.96 3.63 3.63 0.85 0.86 1.01 1.01 0.99 0.99 3.61 3.62  Price/Bk-val  2.89 2.89 126 7.26 23.63 23.67 3.62 3.62 5.85 5.85 13.01 13.01  Price/Bk-val ~ 2.05 2.05 0.78 0.78 0.95 0.95 6.74 6.74 0.95 0.95 3.46 3.46
RoNW 10.94 10.94 13.53 13.53 6.50 6.50 - - 23.20 23.20 18.89 18.89  RONW .91 9.91 3537 35.37 4417 44.17 1147 1147 17.77 17.77 23.13 23.73  RoNW 8.74 8.74 13.33 1333 0.50 0.50 14.80 14.80 12.92 12.92 7.3 7.53
RoCE 15.73 15.73 14.81 14.81 10.20 10.20 - - 2140 21.40 10.23 10.23  RoCE 9.68 9.68 52.19 52.19 64.48 64.48 15.19 15.19 21.79 21.79 26.23 26.23  RoCE 5.79 579 9.19 9.19 1.34 1.34 20.60 20.60 22.55 22.55 8.30 8.30
Eicher Motor (A) Enginers Ind (A) &= Equitas Hold (A) Escorts (A) Exide Ind (A) & Federal Bank (A) & GAIL (A) Glenmark () & GMR Infra (A) & Godfrey Ph (A) & Godrej Cons (A) Godrej Ind (A) & Grasim Ind (A) % GSFC (A) % Havells 1 (A) ¢ HCL Techno (A) %  HDFC (A) % HDFC Bank (A)
PCLose (20737.20) (20735.70) (122.55) (122.40) (123.35) (123.25) (737.50) (737.70) (252.65) (252.65) (91.40) (91.20)  PCLose (326.05) (325.50) (656.00) (655.95) (16.60) (16.55) (965.50)  (964.50) (775.60) (774.95) (527.80) (529.00) PCLose (827.40) (826.30) (111.40) (111.65) (683.20) (683.45) (938.15) (938.25) (1974.35) (1975.00) (2120.00) (2120.20)
Open 20745.00 20800.00 123.20 122.60 124.45 124.40 738.00 737.00 254.00 253.00 91.95 91.90  Open 328.10 328.90 657.60 655.75 16.55 16.60 951.10 965.00 776.00 778.30 527.50 528.00 Open 832.75 831.45 112.25 111.70 684.00 684.70 938.25 935.10 1984.70  1982.75 2121.00  2125.25
High 20825.00 20847.75  123.50 123.45 124.70 124.60 741.90 741.95 254.15 254.40 92.80 92.75  High 333.50 333.40 664.00 664.00 16.70 16.70 988.45 988.80 796.00 798.00 531.95 533.00 High 838.80 839.40 112.25 112.20 685.55 685.75 957.30 957.00 2007.25  2007.00 2134.85  2135.90
Low 2020375 2016045 118.10 118.05 118.50 118.10 722.55 722.95 249.60 249.50 86.60 86.40  Low 326.80 326.30 651.65 651.25 16.25 16.25 946.70 946.95 770.00 775.00 523.10 524.45  Low 821.95 821.00 110.30 110.65 674.50 674.20 933.00 933.10 1979.40  1979.05 2114.00  2113.35
Close 2037435 20369.95 118.55 118.35 119.75 119.60 734.05 733.80 250.50 250.55 88.65 88.50  Close 332.60 332.40 661.20 661.50 16.35 16.35 962.20 964.60 792.35 793.30 525.15 527.85 Close 828.30 828.10 110.90 111.05 676.10 676.15 954.80 954.70 2004.25  2004.55 2129.05  2132.30
9%Chng -1.75 176 -3.26 -3.31 -2.92 -2.96 -0.47 -0.53 -0.85 -0.83 -3.01 -2.96  %Chng 2.01 2.12 0.79 0.85 -1.51 -1.21 -0.34 0.01 2.16 2.37 -0.50 -0.22  %Chng 0.11 0.22 -0.45 -0.54 -1.04 -1.07 117 1.75 151 1.50 0.43 0.57
Shares 3188 104K 221K 2853K 145K 2503K 103K 1195K 66219 1434K  2814K 52214K  Shares 164K 4291K 40511 600K 410K 6547K 45113 596K 362K 876K 9499 244K Shares 35449 998K 53036 416K 129K 969K 66099 1845K 265K 2774K 173K 2060K
Trades 13 2170 1902 25836 1059 15915 2799 32733 758 18930 9384 127266  Trades 2876 82690 1572 32793 332 4068 1679 17318 1156 45064 265 8884  Trades 857 30170 335 3001 779 32699 3945 62042 2770 114664 1989 77528
PE 2637 2636 20.71 20.68 130.37 130.21 21.03 21.02 25.90 25.90 17.46 17.43 PE 13.62 13.62  20.66 20.66 - - 21.55 21.60 39.90 39.95 26.27 26.40 PE 34.32 3431 6.79 6.80 52.27 52.27 14.34 14.34 21.22 21.22 3039 30.44
3MH/L 25300/19751  25350/19755  130/109 129/108 132/78 129/78 764/552 765/552  214/231 274/231 91/11 98/77  3MH/L 382/322 382/322 707/585 706/584 18/15 18/15 1000/700  997/698 848/671 850/670 561/434 561/435 3MH/L 891/756 892/756 119/91 119/90 717/550 718/550 1065/920  1066/920 2019/1646 2017/1645 2158/1884 2159/1885
52 Wk H/L 30210/19751  32237/19755  189/100 189/100 173/78 174/78 1019/543  1018/541 305/193 305/192  110/67 109/67 52 Wk H/L 399/296 399/295 712/484 712/494  25/15 25/15 1013/640  1018/640 979/628 979/644  657/434 658/435 52 Wk H/L 1254/756  1255/756 160/86 160/86 729/454 729/450 1125/880  1125/880 2051/1646 2053/1645 2219/1830 2220/1829
1Mreturns  -14.46 -14.65 1.41 111 244 2.27 9.10 9.03 -3.17 -3.13 -3.85 -4.01 1Mreturns  -6.20 -6.23 -3.73 -3.59 447 4.14 6.13 6.33 -5.38 -5.41 -2.76 -2.18 1Mreturns  -2.92 -3.07 -0.05 0.14 -3.72 -3.68 -3.11 -3.10 2.62 2.69 -0.35 -0.15
1Yrreturns  -27.04 -27.13 -33.62 -33.60 -20.70 -20.74 -3.18 -3.07 12.58 12.73 -13.22 -13.36  1Yrreturns  -5.34 -5.40 5.79 571 -28.13 -28.13 -2.33 -2.12 1517 14.95 -13.58 -13.43  1Yrreturns  -31.86 -31.99 -26.39 -26.11 22.62 22.47 -0.01 0.05 5.65 5.68 10.21 10.24
Mcap 55561 55549 7491 7479 4087 4082 8998 8995 21293 21297 17587 17558  Mcap 75004 74959 18659 18668 9869 9869 5003 5016 80994 81091 17666 17757  Mcap 54469 54456 4419 4425 42290 42293 132965 132952 344621 344672 578995 579879
Book-value 2577.95  2577.95 37.05 37.05 66.69 66.69 208.22 208.22 63.87 63.87 61.55 61.55  Book-value 184.82 184.82 182.97 182.97 5.88 5.88 344.88 344.88 61.22 61.22 116.20 116.20  Book-value 872.25 872.25 182.23 182.23 59.62 59.62 261.28 261.28 503.02 503.02 390.86 390.86
Price/Bk-val  7.90 7.90 3.20 3.19 1.80 1.79 3.53 3.52 3.92 3.92 1.44 1.44  Price/Bk-val  1.80 1.80 3.61 3.62 2.18 2.78 2.19 2.80 12.94 12.96 4.52 4.54  Price/Bk-val  0.95 0.95 0.61 0.61 11.34 11.34 3.65 3.65 3.98 3.99 5.45 5.46
RoNW 27.88 27.88 16.37 16.37 138 1.38 13.60 13.60 12.73 12.73 17.20 7.20  RONW 11.51 11.51 1557 1557 0.13 0.13 8.87 8.87 26.11 26.11 10.78 10.78  RoNW 4.67 4.67 6.55 6.55 17.76 17.76 23.97 23.97 18.79 18.79 16.45 16.45
RoCE 40.40 40.40 24.82 24.82 5.63 5.63 20.70 20.70 21.12 21.12 5.19 5.19  RoCE 15.84 15.84 1433 1433 3.75 3.75 12.89 12.89 22.68 22.68 9.42 9.42  RoCE 6.66 6.66 6.49 6.49 25.78 25.78 30.02 30.02 1033 10.33 5.66 5.66
Hero MotoCorp (A) &  Hexaware Tch (A) % Hind Zinc (A) % Hindalco (A) & HPCL (A) ICICI Bank (A) % ICICI Prud Life (A) IDBI Bank (A) IDFC (A) IDFC First Bank (A)  IFCI (A) India Cement (A) Indiabulls Hous (A) % Indian Bank (A) Indraprst Gs (A) % Indusind Bank (A) Infibeam Aven (A) &
PCLose (2880.05) (2879.85) (322.85) (323.45) (273.20) (272.60) (208.15) (208.40) (240.80) (240.60) (1770.00) (1772.55) PClose (375.10)  (375.30) (347.05) (347.25) (62.05) (61.95) (43.80) (43.75) (48.25) (48.35) (15.04) (15.05)  PCLose (87.85) (87.80) (829.15) (829.60) (256.80) (257.05) (274.65) (274.70) (1526.90) (1526.70) (45.25) (45.35)
Open 2893.55  2878.50 324.00 323.00 274.00 272.60 209.00 208.50 240.85 240.90 1779.70  1776.90  Open 376.00 376.00 351.00 347.85 62.05 62.00 44.00 44.00 48.90 48.75 15.04 15.00  Open 88.20 88.05 834.00 838.00 259.95 257.05 274.80 275.80 1536.35  1526.70 45.40 45.60
High 2935.00  2936.90 327.45 327.70 275.70 275.80 209.00 208.70 246.05 246.40 1789.00  1779.25 High 377.95 377.95 354.20 353.95 62.45 62.30 44.40 44.35 49.00 49.00 15.05 15.10  High 88.35 88.55 853.00 853.45 262.50 262.30 277.40 277.95 153635  1536.00 46.20 46.25
Low 2863.70  2864.00 319.20 319.20 271.40 270.50 205.30 205.30 240.80 240.75 1743.25  1742.50 Low 372.60 372.80 346.95 345.20 60.20 60.10 43.00 42.90 47.05 47.05 14.63 1460 Low 85.60 85.50 811.65 811.05 255.95 256.00 271.35 27145 1511.00  1510.00 44.10 44.05
Close 2906.45  2903.60 324.95 324.85 272.70 271.75 205.95 206.00 244.00 24420 1750.10 175150  Close 373.35 374.60 350.00 349.75 60.65 60.70 43.60 43.60 47.30 47.25 14.83 14.85  Close 86.10 86.10 817.70 816.75 260.75 260.15 276.30 277.20 1522.45  1523.00 44.75 44.75
9%Chng 0.92 0.82 0.65 0.43 -0.18 -0.31 -1.06 -1.15 133 150 -1.12 -1.19  %Chng -0.47 -0.19 0.85 0.72 -2.26 -2.02 -0.46 -0.34 -1.97 -2.28 -140 -1.33  %Chng -1.99 -1.94 -1.38 -1.55 154 1.21 0.60 0.91 -0.29 -0.24 -1.10 -1.32
Shares 11576 515K 74278 1500K 12491 572K 224K 6537K 276K 4240K 174K 1941K  Shares 3275K 13172K 51728 1150K 601K 2825K 259K 2515K  2360K 20203K 235K 4203K  Shares 315K 3950K 396K 6406K 94741 1253K 226K 2873K 67674 1468K 1167K 8465K
Trades 1087 43756 980 21241 2471 8802 1466 53144 2451 60118 3258 80743 Trades 7467 117861 1061 9000 909 8709 988 6170 3606 33167 367 3430  Trades 1236 19324 7977 132172 1174 14885 695 21949 2182 55046 1966 21541
PE 15.87 15.85 16.64 16.64 13.61 13.56 31.33 3133 571 572 66.10 66.15 PE 69.51 69.74 36.54 36.52 - - 11.80 11.80 - - - - PE 36.54 36.54 8.13 812 15.76 1573 27.48 27.57 23.55 23.56 31.95 31.95
3MH/L 3383/2649 3380/2648 390/295 391/294  293/260 295/259  246/203 245/203  261/202 262/202 1871/1522 1870/1522 3MH/L 383/310 384/310 364/303 364/301 66/58 66/58 45/34 45/34 50/33 50/33 15/12 15/12 3MH/L 100/80 100/80 880/640 880/639 270/211 270/210 297/232 294/232  1674/1334 1674/1333 60/28 60/28
52 Wk H/L 3862/2649 3825/2648 551/295 558/294  340/260 340/259 271/193 271/192  422/163 423/163 1871/1282 1870/1281 52 Wk H/L 383/257 384/257  462/302 462/301 90/47 92/47 63/34 63/34 62/33 62/33 32/12 32/12 52WkH/L 199/80 199/80 1439/640  1440/639 406/211 406/210 320/215 321/215 2038/1334 2038/1333 243/28 243/28
1Mreturns  -11.92 -11.96 -3.23 -3.22 -1.75 -2.18 -8.63 -8.55 5.51 .. -4.94 -4.85 1Mreturns  3.04 3.41 10.90 11.05 -1.54 -1.78 5.83 5.95 15.09 14.68 4.22 421 1Mreturns  -8.60 -8.45 5.32 517 1.13 6.93 6.23 6.66 -7.15 -7.11 -8.77 -8.58
1Yrreturns  -19.09 -19.20 -6.54 -6.38 -11.66 -11.86 -18.85 -18.87 -40.64 -40.69 28.91 29.08 1Yrreturns  7.87 8.22 -14.95 -15.20 0.75 0.91 -26.10 -25.98 -18.73 -18.95 -50.57 -50.50  1Yrreturns  -52.82 -52.81 -34.24 -34.33 -30.71 -30.92 -9.56 -9.25 -9.35 -9.35 -68.62 -68.62
Mcap 58042 57985 9669 9666 115224 114823 46246 46257 37181 37212 378827 379130  Mcap 240482 241287 50252 50216 41901 41936 6960 6960 22617 22593 2515 2519  Mcap 2666 2666 34944 34904 12524 12495 19341 19404 91711 91744 2969 2969
Book-value 599.47 599.47 67.46 67.46 85.04 85.04 244.26 244.26 167.56 167.56 33.64 33.64  Book-value 163.25 163.25 41.78 47.78 30.70 30.70 70.93 70.93 31.91 31.91 31.32 31.32  Book-value 170.16 170.16 314.11 314.11 384.11 384.11 52.10 52.10 395.54 395.54 39.83 39.83
Price/Bk-val  4.85 4.84 4.82 4.8 3.21 3.20 0.84 0.84 1.46 1.46 52.03 52.07  Price/Bk-val ~ 2.29 229 133 732 1.98 1.98 0.61 0.61 1.48 1.48 047 0.47  Price/Bk-val  0.51 0.51 2.60 2.60 0.68 0.68 5.30 532 3.85 3.85 112 112
RoNW 31.08 31.08 24.89 24.89 25.82 25.82 11.09 11.09 28.27 28.27 171.61 71.61  RoNW 6.45 6.45 23.60 23.60 - - 521 521 5.63 5.63 537 5.37  RoNW 1.40 1.40 28.66 28.66 6.82 6.82 19.79 19.79 15.13 15.13 3.34 3.34
RoCE 43.62 43.62 31.99 31.99 35.57 3557 11.29 11.29 22.59 22.59 100.52 100.52  RoCE 4.56 4.56 21.10 27.10 1.44 1.44 6.90 6.90 6.76 6.76 1.37 1.37  RoCE 5.39 5.39 10.23 10.23 491 4.91 30.10 30.10 6.26 6.26 4.47 4.47
Infosys (A) &= InterGlobe Avia (A)  10C (A) IRB Infra (A) ITC (A) & Jain Irrig (A) % Jet Airways (A) Jindal Steel (A) & JP Associat (A) & JSW Steel (A) & Jubilant Fd (A) Just Dial (A) Kajaria Cer (A) # Karnataka Bk (A) Kaveri Seed (A) & Kotak Mah Bank (A) &  KPIT Technologi (A) & L &T (A) &
PCLose (736.55)  (736.80) (1138.20) (1136.55) (135.25) (135.80) (155.60) (155.55) (294.00) (294.05) (66.40) (66.45)  PCLose (271.00)  (269.70) (146.65) (146.65) (7.35) (7.35) (287.00) (286.45) (1216.75) (1214.75) (496.45) (496.80) PClose (535.05)  (535.15) (119.10) (119.20) (573.50) (570.60) (1205.10) (1202.75) (215.05) (216.20) (1342.55) (1342.15)
Open 736.45 73580 1136.20  1138.00 135.90 136.00 155.80 155.90 295.95 294.10 66.80 66.45  Open X 263.00 146.90 147.20 7.45 .. 288.00 287.50 1217.00  1220.00 493.00 495.00 Open 38.00 . 119.7 119.70  570.00 570.10 1208.90  1208.00 218.70 215.00 1345.00  1345.10
High 738.65 739.00 1138.00  1141.00 138.00 138.30 156.20 156.15 295.95 295.60 66.85 66.85 High 295.80 295.85 148.15 148.20 7.45 7.40 290.65 290.55 1228.90  1229.50 497.05 498.05  High 540.45 540.50 121.60 121.60 577.15 578.60 1225.00  1225.05 218.95 218.90 1351.00  1351.80
Low 728.75 729.10 110225  1101.50 135.30 135.30 153.50 153.50 290.15 290.15 64.95 65.00 Low 256.60 256.40 144.85 144,70 7.21 7.20 286.05 285.80 1200.05  1198.00 474.45 474.60 Low 531.80 531.65 117.70 117.60 567.00 567.10 1201.10  1200.00 210.75 210.65 1336.80  1336.95
Close 733.40 733.35 1111.85 111290 137.60 137.65 154.80 155.00 293.90 293.95 65.15 65.25  Close 284.80 285.30 146.00 146.05 7.26 7.25 289.20 289.00 121430  1212.30 476.85 477.35  Close 534.25 535.00 121.05 120.95 570.40 572.00 1220.10 1219.95 213.70 213.55 1346.15  1346.05
9%Chng -0.43 -0.47 -2.32 -2.08 174 1.36 -0.51 -0.35 -0.03 -0.03 -1.88 -1.81  %Chng 5.09 578 -0.44 -0.41 -1.22 -1.36 0.77 0.89 -0.20 -0.20 -3.95 -3.92  %Chng -0.15 -0.03 1.64 1.47 -0.54 0.25 124 1.43 -0.63 -1.23 027 0.29
Shares 284K 6904K 40536 1059K 1089K 11644K 39927 805K 615K 10601K 612K 2717K  Shares 4812K 60387K 1336K 7753K 1773K 7044K 230K 4818K 61883 1845K 173K 2165K  Shares 23258 479K 157K 2021K 19947 142K 336K 3935K 307K 4655K 88219 1610K
Trades 5276 155361 1201 30689 5363 69174 375 8231 4126 74516 676 7555  Trades 49747 524131 4034 36478 6451 10656 1941 47324 1805 47101 2387 34354 Trades 648 15613 857 9264 395 4199 3610 83580 3917 38229 3112 75280
PE 21.33 21.33 167.39 167.55 5.77 577 6.25 6.26 30.51 30.52 12.14 1216 PE - - - - - - 170 7.69 55.95 55.85 19.96 19.98 PE 38.70 38.75 8.02 8.01 17.19 17.24 3455 34.55 13.94 13.93 21.80 21.80
3MH/L 739/601 739/600 1190/755 1188/781 155/125 156/125 169/118 170/117  297/268 297/268 17/58 77/58  3MH/L 357/202 367/202 193/141 193/141 8/6 8/6 3170/281 370/280 1376/982  1376/977 522/420 523/421 3MH/L 540/316 541/310 122/92 122/93  610/453 614/452 1345/1099 1346/1098 233/197 233/196 1459/1183 1460/1183
52 Wk H/L 755/546 755/545 1520/697  1520/691 214/106 214/105 286/118 286/117 323/251 323/253  150/55 150/55 52 Wk H/L 843/163 844/163  294/141 294/141 24/6 25/6 421/213 428/266 1575/903  1578/902 638/358 639/358 52 Wk H/L 739/316 731/310 171/92 169/93  660/433 6617431 1424/1002 1417/1002 315/186 315/186 1470/1183 1470/1183
1Mreturns  8.43 8.39 0.42 0.40 -4.84 -4.91 0.49 0.53 5.72 5.68 -0.76 -0.68 1Mreturns  15.98 16.07 -11.46 -11.43 1.68 1.40 -5.30 -5.39 -5.62 -5.98 -3.31 -3.32  1Mreturns 1631 16.32 10.25 9.90 -1.12 -0.87 -1.37 -1.39 -1.70 -1.88 -5.76 -5.77
1Y¥rretuns  27.24 27.24 631 -6.58 -27.22 -27.18 -35.22 -35.20 7.71 7.52 -51.08 -50.98  1Yrreturns  -64.00 -63.94 -44.91 -44.75 -65.18 -65.23 3.60 3.29 25.09 24.76 -14.55 -1440  1Yrretuns  -25.62 2544 -2339 2345 11.42 12.05 16.71 16.57 11.01 11.05 -0.93 -1.08
Mcap 320396 320374 42741 42781 133635 133683 5440 5447 359936 359998 3234 3239 Mcap 3235 3241 14131 14136 1766 1764 69905 69857 16025 15999 3084 3087  Mcap 8495 8507 3421 3418 3602 3612 232739 232710 4221 4218 188757 188743
Book-value 148.61 148.61 183.96 183.96 117.25 117.25 161.97 161.97 42.88 42.88 81.66 87.66  Book-value - - 313.87 313.87 19.13 19.13 115.83 115.83 75.00 75.00 144.90 144.90  Book-value 86.58 86.58 191.44 191.44 160.32 160.32 196.49 196.49 91.98 91.98 395.81 395.81
Price/Bk-val ~ 4.94 4.93 6.04 6.05 1.17 1.17 0.96 0.96 6.85 6.86 0.74 0.74  Price/Bk-val - - 047 0.47 0.38 0.38 2.50 2.50 16.19 16.16 3.29 3.29  Price/Bk-val 6.17 6.18 0.63 0.63 3.56 3.57 6.21 6.21 2.32 2.32 3.40 3.40
RoNW 24.69 24.69 31.71 31.71 19.49 19.49 16.16 16.16 21.46 21.46 5.04 5.04  RoNW - - 845 8.45 - - 2219 22.19 19.83 19.83 15.28 15.28  RoNW 18.33 18.33 6.02 6.02 20.87 20.87 10.90 10.90 13.92 13.92 13.28 13.28
RoCE 31.22 31.22 3117 37.17 21.09 21.09 12.50 12.50 32.93 32.93 881 8.81 RoCE 16.81 16.81 3.02 3.02 1.64 1.64 16.99 16.99 30.62 30.62 20.69 20.69  RoCE 27.80 27.80 5.63 5.63 21.69 21.69 5.60 5.60 15.66 15.66 11.21 11.21
L&T Finance Hol (A)  LIC Hsg Fin (A) % Lupin (A) % M &M Fin (A) % Mah & Mah (A) &= Maha Gas (A) Manapp Finance (A) &  Marico (A) & Maruti Suzuki (A) & MaxFin Sre (A) %k  MCX (A) Mindtree (A) Mothersons S (A) @  MRF (A) MRPL (A) Muthoot Finance (A) Nat Alum (A) = NBCC (A) &
PCLose (141.95) (141.85) (482.75) (481.85) (862.55) (863.20) (447.00) (446.90) (725.65) (726.25) (896.30) (897.85) PClose (97.60) (97.70) (380.45) (380.40) (7305.25) (7310.25) (452.40) (452.65) (750.95) (752.20) (841.85) (841.20) PClose (162.40)  (162.30) (65935.80)  (65991.20) (70.75) (70.85) (537.15) (537.15) (61.80) (61.65) (59.60) (59.65)
Open 142.15 142.50 485.40 485.00 867.00 863.65 441.00 449.90 731.00 729.00 899.50 900.00 Open 97.50 97.45 380.40 380.40 7325.00 7339.00 458.00 455.00 757.95 757.50 843.00 843.95 Open 164.35 163.30 6600090 66291.00 70.75 70.85 537.20 536.10 62.00 61.80 60.45 60.20
High 144.15 144.15 493.90 494.30 874.60 875.00 458.35 457.15 740.10 740.00 905.10 905.00  High 100.60 100.75 383.40 383.40 7397.95  7398.95 461.65 462.50 758.00 757.80 872.95 873.30  High 164.35 164.25  66356.65 66291.00 71.15 71.25 539.75 539.85 62.10 62.15 60.45 60.20
Low 140.35 140.25 485.40 485.00 859.95 860.10 441.00 443.45 728.60 727.95 890.95 890.20  Low 96.80 96.85 378.30 378.20 7310.25  7307.50 455.60 454.80 745.00 744.55 821.45 821.70  Low 158.70 158.55  65585.30 65600.00 69.75 69.60 529.50 528.65 61.25 61.35 58.30 58.20
Close 141.45 141.30 490.80 490.70 868.30 868.75 447.55 441.75 T734.25 734.65 899.60 899.90  Close 99.15 99.60 380.40 380.20 7333.70  7336.25 457.00 457.20 750.90 750.60 867.40 867.85 Close 159.45 159.60 6580150 65802.80  70.45 70.35 533.90 533.40 61.75 61.80 58.95 58.95
9%Chng -0.35 -0.39 1.67 1.84 0.67 0.64 0.12 0.19 119 1.16 0.37 0.23  %Chng 1.59 1.94 -0.01 -0.05 0.39 0.36 1.02 1.01 -0.01 -0.21 3.03 3.17  %Chng -1.82 -1.66 -0.20 029 -0.42 -0.71 -0.61 -0.70 -0.08 0.24 -1.09 -1.17
Shares 556K 7492K 81450 2038K 84483 1996K 322K 1680K 162K 3318K 12713 80380  Shares 291K 3296K 36063 986K 26924 463K 26871 377K 45316 394K 370K 10222K  Shares 282K 3142K 263 3530 70798 678K 32333 688K 304K 1640K 362K 5039K
Trades 2523 44504 1359 35671 1860 43604 3262 35350 3259 75818 483 6228  Trades 1369 13661 567 29534 3153 58345 525 11362 1163 14798 9950 204114 Trades 1264 21728 119 457 464 5075 713 12893 935 6412 1151 13897
PE 14.95 14.93 11.41 1140 - - 21.00 27.01 17.74 17.75 18.01 18.02 PE 10.72 10.77 55.49 55.47 28.05 28.06 129.47 129.53 3418 34.17 1930 1931 PE 21.81 21.83 B0 807 6.89 6.88 11.31 1130 5.49 5.49 2839 2839
3MH/L 159/111 159/111  499/393 499/393  914/803 915/802 484/353 484/353  814/695 814/694 930/792 919/791  3MH/L 101/69 101/69 397/296 397/295 7929/6502 7950/6500 465/354 465/354 831/678 834/678 950/753 928/752  3MH/L 179/141 179/141  69884/60801 69900/60666 87/68 87/69 543/368 545/367 72/60 72/60 69/47 69/48
52 Wk H/L 190/111 190/111 583/388 584/388 986/724 986/724  538/351 534/343  992/695 993/694 1133/757 1071/756 52 Wk H/L 130/66 130/66 397/284 397/283 9923/6502 9929/6500 558/344 560/350 917/650 918/650 1182/657 1184/662 52 Wk H/L 259/141 259/141  81423/50495  81426/59601 133/61 133/61 543/357 545/356  90/57 90/57 125/41 123/48
1Mreturns  -3.71 -3.71 5.81 5.61 2.83 2.81 -2.89 -2.85 -4.74 -4.71 1.45 1.29 1Mreturns 1178 12.16 -0.41 -0.50 -5.47 -5.61 3.62 3.69 1.39 1.47 2.62 251 1Mreturns  -7.48 -7.56 -2.54 -2.60 -3.69 -3.83 10.42 10.25 -4.56 -4.56 10.39 10.39
1¥rretuns  -17.45 -17.42 -10.97 -11.08 -5.46 -5.68 -5.70 -5.62 -3.22 -3.24 -14.51 1440  1Yrretuns  -14.27 -13.84 22.41 22.25 -21.64 -21.69 -16.96 -16.82 -10.91 -10.96 26.51 26.85 1Yrreturns  -36.87 -36.80 -4.56 -4.36 -44.04 -44.17 23.67 23.70 -17.99 -17.93 -50.42 -50.41
Mcap 28252 28222 24768 24763 39282 39302 27647 27660 91282 91332 8886 8889  Mcap 8356 8394 49106 49080 221536 221613 12293 12299 3830 3828 14244 14251  Mcap 50353 50400 27900 27900 12347 12330 21387 21367 11936 11945 10611 10611
Book-value 68.01 68.01 253.50 253.50 300.11 300.11 160.51 160.51 296.44 296.44 212.12 212.12  Book-value 45.52 45.52  20.03 20.03 1408.88  1408.88 97.07 97.07 270.68 270.68 166.94 166.94  Book-value 31.30 31.30 22967.43 22967.43 58.37 58.37 195.77 195.77 54.34 54.34 10.92 10.92
Price/Bk-val ~ 2.08 2.08 1.94 1.94 2.89 2.89 2.19 2.79 2.48 2.48 4.24 4.24  Price/Bk-val  2.18 2.19 19.00 18.99 5.21 521 471 4.71 2.17 2.77 520 5.20  Price/Bk-val  5.09 510 2.86 2.87 121 121 2.73 2.72 1.14 1.14 5.40 5.40
RoNW 10.74 10.74 15.74 15.74 1.85 1.85 10.33 10.33 20.38 20.38 22.81 22.81  RoNW 17.49 17.49 3151 31.51 18.52 1852 11.34 11.34 17.85 7.85 20.80 20.80  RoNW 16.16 16.16 11.62 11.62 19.48 19.48 22.75 22.75 12.78 12.78 18.05 18.05
RoCE 8.30 8.30 8.99 8.99 3.59 3.59 8.84 8.84 14.95 14.95 34.66 34.66  RoCE 12.46 12.46 38.66 38.66 26.97 26.97 15.12 15.12  10.66 10.66 24.95 24.95 RoCE 14.88 14.88 16.06 16.06 15.93 15.93 15.89 15.89 19.34 19.34 28.35 28.35
NCC (A) & Nestle India (A) NHPC (A) NIIT Techno (A) NMDC (A) & NTPC (A) 0Oil India (A) ONGC (A) & Oracle Fin (A) &= Oriental Bank (A) Page Inds (A) PC Jeweller (A) Petronet LNG (A) Pidilite Ind (A) & Piramal Entp (A) k&  PNB (A) % Power Fin (A) Power Grid (A)
PCLose (88.55) (88.40)  (11048.85) (11055.90)  (25.65) (25.85) (1208.45) (1209.60) (93.35) (93.30) (146.10) (146.35) PClose (173.80)  (173.55) (146.00) (146.35) (3685.90) (3682.75) (98.00) (97.85)  (23366.65) (23361.20)  (80.45) (80.45)  PCLose (219.95)  (220.50) (1153.25) (1154.00) (2367.35) (2372.15) (84.20) (84.25) (107.05) (107.05) (192.15) (192.00)
Open 89.00 88.60 1119000 1120000 25.80 25.70 1224.80  1221.00 91.95 92.65 146.80 146.90  Open 173.35 173.55 146.05 146.50 3673.20  3678.00 98.35 98.10 2343465 23440.00  80.10 80.15 Open 220.10 220.90 1162.45  1156.95 2371.10  2375.00 84.85 84.30  106.90 107.60 192.15 192.00
High 90.45 90.40 1122995 1123295 26.00 26.10 1230.00  1229.80 92.70 92.80 147.65 147.65  High 175.50 175.25 14735 147.45 371540  3722.00 98.75 98.70  23550.00 2355980  81.20 81.25  High 222.50 222.55 116495  1165.65 2394.95  2395.00 85.05 85.05 109.50 109.60 194.65 194.55
Low 88.05 88.00 1112400 1112200 25.40 2530 1207.00  1205.00 91.55 91.55 144.45 14425  Low 172.25 171.85 144.45 144.45 3660.60  3658.30 94.65 94.55 1314410 212000 78.70 78.60 Low 219.95 219.25 1149.00  1148.70 2370.65  2370.00 83.00 82.95 106.90 106.65 191.50 192.00
Close 89.55 89.70  11169.90 1116570 25.60 25.55 1223.80  1222.15 X091.80 91.85 145.30 144.90  Close 173.05 172.75 145.10 145.00 3695.05  3694.40 96.80 96.80 2326490 2326575 79.65 79.70  Close 222.05 22195 1152.80  1151.55 2386.75  2387.90 84.35 84.55 107.25 107.00 194.25 193.90
9%Chng 113 147 110 099 -0.19 -1.16 127 1.04 -1.66 -1.55 -0.55 -0.99  %Chng -0.43 -0.46 -0.62 -0.92 0.25 0.32 -1.22 -1.07 -0.4 041 -0.99 -0.93  %Chng 0.95 0.66 -0.04 -0.21 0.82 0.66 0.18 0.36 0.19 -0.05 1.09 0.99
Shares 481K 7752K 1465 nn1 112K 1357K 28468 963K 362K 6755K 95029 6274K  Shares 26350 862K 179K 5142K 1146 23553 354K 3385K 2054 32601 668K 6156K  Shares 84886 3428K 15108 324K 35915 368K 1252K 22181K 486K 10303K 2875K 2996K
Trades 1530 23763 426 2761 372 2305 1145 33266 1030 15978 192 29910  Trades 411 13089 1435 33413 256 5156 1349 11922 14 1249 2896 26941  Trades 1328 35119 634 9923 1319 19741 3522 63809 1556 36957 1099 28680
PE 12.44 12.46 6829 21 9.27 9.25 19.76 19.74 8.06 8.06 11.63 11.60 PE 6.26 6.25 17.35 7.34 2417 24.76 - - 657 .73 6.08 6.09 PE 15.13 15.12 61.06 61.00 9.03 .04 - - 537 5.36 11.82 11.80
3MH/L 94/63 94/63 11700/9205  11499/9300 28/24 28/24 1285/1031 1284/1031 118/86 118/89 168/135 168/134  3MH/L 207/170 207/169 165/135 165/135 3894/3330 3936/3321 102/60 102/60  30699/21650 30500/21601 100/47 100/47  3MH/L 232/203 233/203 1209/901 1211/897 2410/1797 2410/1795 85/63 85/63 110/79 110/76  200/177 201/177
52 Wk H/L 137/63 137/63  11700/6888  11705/6887 31/22 31/22 1425/683  1425/683 152/86 152/89  180/135 180/134 52 Wk H/L 258/170 259/169  213/135 213/135  4655/3330 4658/3321 136/58 136/58  36336/17280 36370/18001 595/47 593/47 52 Wk H/L 260/202 259/202 1209/800  1211/845 3303/1797 3308/1795 198/59 197/58 123/68 123/68 217/174 216/174
1Mreturns  6.54 6.66 0. X -2.10 -2.29 8. . -3.77 -3.82 -1.69 -1.89  1Mreturns  -3.19 -3.38 -1.89 -1.76 1. .37 533 5.39 -4, - -7.33 -7.27  1Mreturns  -0.72 -1.00 -1.30 -1.43 9. .. 13.53 13.87 11.26 10.82 -1.22 -1.25
1Yrreturns  -27.31 -27.22 43.74 44.33 -13.22 -13.24 76.84 76.31 -36.18 -36.13 -15.77 -15.83  1Yrreturns  -30.98 -31.08 -25.23 -25.30 -8.14 -8.25 -19.83 -19.90 4.89 4.82 -86.29 -86.28 1Yrreturns  -5.79 -5.89 29.14 2892 -13.30 -12.93 -50.56 -50.41 -9.99 -10.27 -1.50 -1.57
Mcap 5379 5388 107700 107660 26264 26213 17552 7542 29045 29060 119807 119477 Mcap 19639 19605 186210 186082 31689 31683 6125 6125 25940 25941 3143 3145  Mcap 33308 33293 58562 58499 43773 43794 31309 31383 28315 28249 101624 101441
Book-value 67.97 67.97 354.76 354.76 27.61 27.61 28747 287.47 16.97 76.97 125.60 125.60  Book-value 255.79 255.79 158.98 158.98 548.88 548.88 279.07 279.07 759.91 759.91 98.34 98.34  Book-value 65.41 65.41 70.36 70.36 1204.34  1204.34 110.66 110.66 152.27 152.27 104.03 104.03
Price/Bk-val  1.32 132 31.49 31.47 0.93 0.93 4.26 4.25 1.19 119 116 1.15  Price/Bk-val  0.68 0.68 0.91 091 6.73 6.73 0.35 0.35 30.62 30.62 0.81 0.81  Price/Bk-val 3.39 3.39 16.39 16.37 1.98 1.98 0.76 0.76 0.70 0.70 1.87 1.86
RoNW 4.13 4.13 35.82 35.82 9.74 9.74 15.79 15.79 15.63 15.63 10.18 10.18  RoNW 9.42 9.42 10.84 10.84 26.28 26.28 - - 40.95 40.95 13.80 13.80  RoNW 21.51 21.51 26.93 2693 23.19 23.19 - - 1454 14.54 15.06 15.06
RoCE 11.53 11.53 55.88 55.88 9.48 9.48 21.40 21.40 25.01 25.01 7.28 7.28 RoCE 10.67 10.67 12.97 12.97 39.10 39.10 2.99 2.99 58.44 58.44 21.00 21.00 RoCE 28.86 28.86 37.06 37.06 7.88 7.88 2.19 2.79 9.57 9.57 9.53 9.53
PTC India (A) PVR (A) Ramco Cements (A) @  Raymond (A) RBL Bank (A) REC (A) Reliance Cap (A) Reliance Com (A) = Reliance Ind (A) Reliance Infra (A) Reliance Power (A)  Repco Home (A) SAIL (A) SBI(A) & Shree Cement (A) Shriram TrFn (A) Siemens (A) % South Ind Bk (A) &
PCLose (90.15) (90.40) (1648.35) (1646.65) (636.30) (633.90) (817.40) (815.85) (574.95) (574.25) (125.50) (125.45) PClose (224.25) (224.30) (13.81) (13.80) (1134.05) (1135.90) (314.65) (314.20) (30.30) (30.25) (440.60) (439.95) PClose (50.40) (50.40) (302.75)  (303.15) (15865.45) (15822.95)  (1187.15) (1188.20) (1058.40) (1060.55) (15.90) (15.90)
Open 90.65 90.95 1658.00  1646.00 637.55 38.95 822.75 X 75.55 573.40 125.65 125.95  Open 5 225.70 13.83 13.85 1141.00  1144.45 316.60 314.80 30.10 30.40 .. 442.65 Open 50.55 50.60 303.30 303.90 1584500 15900.00 .. 1188.00 1057.45  1060.00 16.00 16.00
High 91.30 91.40 1658.00  1655.00 637.55 640.00 828.80 829.80 575.95 574.00 129.50 129.65 High 226.60 226.40 13.95 13.95 1147.80  1147.90 317.00 316.75 30.40 30.40 447.45 450.00  High 50.80 50.80 304.50 304.35 162200 1624000 1207.90  1207.60 1068.75  1069.80 16.15 16.15
Low 89.10 89.00 1625.50  1624.90 625.40 624.10 808.40 806.55 566.65 566.10 125.65 125.80  Low 214.80 214.85 13.45 13.45 1129.10  1130.00 294.25 294.00 29.15 29.10 438.25 437.25 Low 49.70 49.70 295.40 295.60 15739.75 1572620 1145.00  1143.00 1052.40  1052.00 15.50 15.55
Close 89.60 89.45 1633.00 1634.10 628.30 627.10 810.80 809.45 571.10 569.95 128.25 128.35  Close 217.60 217.65 13.57 13.55 1133.75  1134.45 296.40 296.45 29.35 29.35 442.50 445.15  Close 49.90 49.90 297.35 297.40 1592285 1591470 1152.25  1149.50 1062.20  1064.80 15.70 15.70
9%Chng -0.61 -1.05 -0.93 -0.76 -1.26 -1.07 -0.81 -0.78 -0.67 -0.75 219 2.31  %Chng -2.97 -2.96 -1.74 -1.81 -0.03 -0.13 -5.80 -5.65 -3.14 -2.98 0.43 1.18  %Chng -0.99 -0.99 -1.78 -1.90 036 058 -2.94 -3.26 0.36 0.40 -1.26 -1.26
Shares 53852 1087K 223K 224K 3922 956K 70567 883K 24899 579K 591K 11252K  Shares 528K 4266K 13378K 70099K 776K 7488K 494K 5825K 647K 4846K 15537 653K Shares 965K 13024K  2476K 15975K 692 16720 67810 2061K 12182 500K 1934K 18136K
Trades 365 5577 401 13269 224 15186 1913 24432 506 18984 3620 50815  Trades 3950 30923 273771 44143 12131 135936 5004 59503 989 7783 425 10798  Trades 3160 22943 8925 98812 325 6881 2505 60590 562 12586 1322 11314
PE 9.46 9.44 5443 54.46 31.44 31.38 33.18 33.12 32.93 32.87 4.12 4.73 PE 3.96 3.96 - - 18.96 18.97 17.55 7.55 8.06 8.06 11.90 11.97 PE 10.55 10.55 - - 5 54 14.34 14.31 42.32 42.42 8.82 8.82
3MH/L 94/13 94/72  1666/1220 1665/1226 672/546 672/547 885/604 885/604 591/439 591/438 130/99 130/99  3MH/L 264/196 264/195 19/10 19/10 1186/1017 1186/1016 381/281 381/279 33/26 33/26 450/293 450/294 3MH/L 71/49 71/49 307/248 308/247 17199/13125 17846/13100 1291/983  1291/982 1079/841 1075/852 17/13 17/13
52 Wk H/L 121/65 120/64 1666/1065 1665/1063 879/546 879/547 1152/594  1153/593 652/439 652/438 161/89 161/89 52 Wk H/L 576/196 576/195 33/10 33/10 1329/872 1329/871 551/275 552/275 54/24 53/23  708/293 709/294 52 Wk H/L 98/49 98/49 335/232 333/232  19260/13125 19290/13100 1671/904  1669/902 1330/841 1336/850 34/12 34/12
1Mreturns 136 1.36 4.95 5.05 -2.09 -2.42 -A76 -5.03 -1.06 -1.31 18.97 19.06 1Mreturns  -0.96 -0.84 -14.01 -13.97 -0.24 -0.17 0.41 0.44 4.63 4.45 25.84 26.43 1Mreturns  -6.03 -6.11 1.64 1.59 -6.47 -6.55 -4.01 -4.22 838 8.43 2.28 2.28
1Yrreturns  -21.82 -21.81 12.22 12.14 -20.11 -20.59 -23.69 -23.78 8.71 8.30 -16.04 -16.08 1Yrreturns  -58.62 -58.63 -53.92 -53.83 23.33 23.35 -41.50 -41.47 -39.86 -39.73 -33.60 -33.63 1Yrreturns  -46.00 -45.94 -1.78 -1.93 -13.70 -13.61 -20.95 -21.07 -17.82 -17.93 -50.78 -50.63
Mcap 2652 2648 7633 7638 14803 14774 4977 4968 24306 24257 25328 25348  Mcap 5499 5500 3753 3747 718643 719087 7795 7796 8233 8233 2768 2785  Mcap 20611 20611 265373 265418 55475 55447 26142 26080 37825 37918 2841 2841
Book-value 133.52 133.52 230.07 230.07 174.24 174.24  295.22 29522 157.05 157.05 181.64 181.64  Book-value 601.76 601.76 10.06 10.06 463.02 463.02 921.64 921.64 80.18 80.18 215.40 215.40  Book-value 89.45 89.45 245.53 24553 2553.58  2553.58 554.83 554.83 216.36 216.36 28.96 28.96
Price/Bk-val  0.67 0.67 7.10 7.10 3.61 3.60 2.75 2.74 3.64 3.63 0.71 0.71  Price/Bk-val  0.36 0.36 1.35 135 245 2.45 0.32 0.32 037 0.37 2.05 2.07  Price/Bk-val  0.56 0.56 1.21 1.21 6.24 6.23 2.08 2.07 4.91 4.92 0.54 0.54
RoNW 8.99 8.99 11.60 11.60 13.73 13.73 743 743 9.50 9.50 13.07 13.07  RoNW 8.61 861 1.85 1.85 12.29 12.29 553 553 4.60 4.60 15.98 15.98  RoNW - - - - 1556 1556 12.37 12.37 1411 14.71 6.39 6.39
RoCE 9.33 9.33 14.63 14.63 16.37 16.37 9.24 9.24 6.20 6.20 8.84 8.84  RoCE 9.40 9.40 1.35 1.35 10.78 10.78 15.94 15.94 17.67 7.67 10.25 10.25  RoCE 2.719 2.79 4.23 4.23 15.96 15.96 10.25 10.25 22.08 22.08 5.61 5.61
SREI Infra Fin (A) SRF (A) Strides Pharma (A)  Sun Pharma (A) @  Sun TV Net (A) & Suzlon Energy (A) Syndicate Bank (A)  Tata Chem (A) Tata Comm (A) Tata Elxsi (A) Tata Global (A) Tata Mot-DVR (A) % Tata Motors (A) & Tata Power (A) & Tata Steel (A) TCS (A) & Tech Mahindra (A) &= Titan Company (A) &
PCLose (33.65) (33.65) (2046.35) (2041.20) (526.05) (525.25) (453.35) (453.80) (573.65) (573.45) (5.30) (5.30)  PClose (39.75) (39.80) (695.35) (694.90) (532.50) (531.20) (970.90) (970.50) (216.25) (216.45) (98.70) (98.75)  PCLose (185.30) (185.45) (76.25) (76.50) (474.45) (474.55) (1870.10) (1870.15) (700.20) (699.90) (961.75) (961.20)
Open 33.75 33.65 2055.80  2053.50 526.05 525.00 454.00 455.00 575.00 573.95 5.32 5.35  Open 40.00 39.80 695.35 698.00 534.50 534.50 979.20 974.80 216.45 216.50 98.80 99.35  Open 186.30 186.00 76.50 76.35 475.05 476.30 1871.00  1878.00 702.00 699.50 957.45 961.35
High 34.40 34.40 2056.30  2061.00 531.00 531.00 455.35 455.40 575.10 576.45 5.34 535  High 40.00 40.00 697.00 698.00 535.95 535.50 979.45 979.65 219.00 218.75 99.70 99.60  High 187.35 187.30 76.85 76.95 478.30 478.25 1899.00  1898.00 708.70 709.10 964.00 965.00
Low 33.00 33.00 2032.80  2032.50 522.00 521.45 423.00 422.50 564.10 563.20 5.26 525 Low 39.15 39.15 690.90 690.05 522.45 521.50 963.00 964.00 215.25 215.05 96.95 96.80 Low 183.40 183.40 74.90 74.95 470.00 470.50 1871.00  1871.30 696.30 696.00 952.45 951.55
Close 33.40 33.45 2048.55  2050.90 528.35 528.40 427.15 426.55 565.95 564.95 5.30 530 Close 39.45 39.55 694.35 693.10 531.20 531.15 967.15 968.40 218.80 218.15 98.00 98.15  Close 184.80 184.90 76.00 76.00 472.50 473.15 XD1895.10 1894.30 705.30 705.55 961.35 961.55
9%Chng -0.74 -0.59 0.11 . 0.44 0.60 -5.78 -6.00 -1.34 -1.48 0.00 0.00 %Chng -0.75 -0.63 -0.14 -0.26 -0.24 -0.01 -0.39 -0.22 118 0.79 -0.71 -0.61  %Chng -0.27 -0.30 -0.33 -0.65 -0.41 -0.30 1. .29 0.73 0.81 -0.04 0.04
Shares 209K 2228K 6784 239K 72288 1131K 650K 8344K 65217 1088K 1156K 19149K  Shares 200K 2085K 158K 206K 26241 425K 39413 478K 335K 1268K 147K 1380K  Shares 923K 9366K 1175K 4497K 427K 4282K 138K 2626K 57735 1434K 26266 1304K
Trades 510 5244 354 13784 1181 18750 8102 131151 1294 22011 20516 22116 Trades 415 4341 598 5572 949 11684 1026 17715 929 10325 1076 8060  Trades 4969 61476 1662 14496 4106 64638 6277 124983 1346 42846 583 56541
PE 3.56 3.56 26.35 2638 1.29 7.29 34.96 3491 16.93 16.90 - - PE - - 6.74 6.73 36.32 36.32 20.85 20.87 24.74 24.67 - - PE 103.07 103.12 4.90 4.90 2.55 2.55 23.47 2346 16.84 16.84 68.07 68.08
3MH/L 41/25 40/25 2275/1685 2277/1684 533/391 533/390 617/391 617/391 684/554 684/553 1/5 7/5 3MH/L 42/30 42/30 726/654 727/652 557/436 558/436 1090/926  1090/924 233/195 233/195 108/85 108/85 3MH/L 201/155 201/155 86/68 86/68 610/467 611/467 2028/1784 2030/1784 1750/641 749/640  970/767 971/766
52 Wk H/L 108/25 107/25 2443/1531 2447/1530 827/334 828/333  679/391 679/391 1082/554  1090/553 16/5 16/5 52WkH/L 84/30 84/30 187/624 788/622 671/436 671/436 1492/926  1491/922 316/195 316/195 250/85 250/85 52 Wk H/L 428/155 428/155  95/60 94/60 753/467 754/467 2273/1391 2276/1391 780/548 781/547 1006/732  1000/732
1Mreturns  -1.47 -1.47 -1.63 -7.63 11.88 11.81 -1.37 -1.59 -3.81 -4.06 -1.30 -0.93 1Mreturns  11.60 11.72 -3.15 -3.12 -0.35 -0.20 -4.83 -4.71 429 3.83 2.24 2.13  1Mreturns  5.96 581 -343 -3.37 -10.34 -10.22 -4.66 -4.71 -0.43 -0.49 3.07 3.06
1Yrreturns  -66.47 -66.38 6.81 6.76 -33.90 -34.11 -25.87 -26.04 -45.49 -45.63 -64.31 -64.31 1Yrreturns  -48.87 -48.74 -4.71 -4.88 -16.19 -16.24 -6.39 -6.28 -28.26 -28.58 -59.64 -59.54  1Yrreturns  -55.87 -55.87 -16.11 -16.11 -34.04 -33.94 30.24 29.83 27.59 27.67 8.54 8.55
Mcap 1680 1683 11775 11789 4731 4732 102486 102342 22303 22264 2819 2819  Mcap 6316 6332 17689 17657 15139 15138 6023 6031 13808 13767 4983 4991  Mcap 53358 53387 20556 20556 53233 53306 711117 710817 69211 69236 85349 85366
Book-value 104.72 104.72  620.13 620.13 353.08 353.08 158.80 158.80 118.97 118.97 - - Book-value 93.33 93.33 435.77 435.77 11.52 17.52 118.55 118.55 111.07 111.07 - - Book-value 330.50 330.50 56.42 56.42 518.72 518.72  227.09 227.09 192.00 192.00 57.33 57.33
Price/Bk-val  0.32 0.32 330 3.31 1.50 1.50 2.69 2.69 4.76 4.75 - - Price/Bk-val  0.42 0.42 1.59 1.59 30.32 30.32 8.16 8.17 197 1.96 - - Price/Bk-val  0.56 0.56 1.35 135 0.91 0.91 835 8.34 3.67 3.67 16.77 16.77
RoNW 730 7.30 12.95 12.95 28.20 28.20 5.67 5.67 24.21 24.21 - - RoNW - - 21.92 21.92 7145 7745 3251 32.51 1.07 7.07 - - RoNW 9.42 9.42 16.23 16.23 22.99 22.99 30.31 30.31 20.17 20.17 22.20 22.20
RoCE 9.21 9.21 10.52 10.52 26.04 26.04 17.27 7.27 36.65 36.65 23.91 23.91 RoCE 3.78 3.78 16.38 16.38 3.93 3.93 49.40 49.40 897 8.97 - - RoCE 9.77 9.77 9.97 9.97 14.84 14.84 39.89 39.89 23.80 23.80 23.76 23.76
Torrent Phar (A) & Torrent Pwer (A) TV18 Broadcast (A) &  TVS Motor (A) & Ujjivan Fin Ser (A) UltraTech (A) Union Bank (A) United Brew (A) & United Spirt (B) %  UPL (A) % V Guard Inds (A) @  Vedanta (A) & Vodafone Idea (A) Voltas (A) & Wipro (A) % Wockhardt (A) &= YES Bank (A) % Zee Enter (A) &
PCLose (1945.25) (1946.95) (263.85) (263.30) (38.05) (38.05) (548.35) (548.90) (291.45) (291.75) (3886.55) (3887.00) PClose (96.00) (96.20) (1417.10) (1416.65) (595.00) (595.20) (766.35) (766.10) (206.15) (206.00) (196.25) (196.30) PClose (36.40) (36.40) (532.95) (533.30) (337.50) (336.55) (510.90) (510.45) (208.35) (208.35) (452.10) (452.10)
Open 194520  1951.00 265.00 264.50 37.95 38.05 552.00 552.25 294.00 293.25 3888.05  3892.00 Open 96.50 96.60 1429.95  1416.20 595.20 596.40 760.15 767.65 208.25 207.50 197.80 197.25 Open 37.40 36.40 533.00 535.50 336.50 337.00 511.20 513.05 209.70 209.25 454.00 453.40
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Business Standard

Exit Vodafone pug, enter
network engineer

The latestad
campaign by
Vodafoneldea
puts the spotlight
firmlyonthe
backroom boysin
the telecom
business

ROMITA MAJUMDAR &
VIVEAT SUSAN PINTO
Mumbai, 17 January

year ago, telecom oper-
Aator Vodafone had

brought its mascot, the
pug, back into its advertising
lexicon, while opting to
convey the message of
#StrongerTogether. The merg-
er with Idea had not been com-
pleted yet and Vodafone chose
to push the message of a data-
strong network using a symbol
loved by all.

The communication was
done without getting down to
the brass tacks of networks,
signals, towers and missed
calls, something that rivals
Airtel and Jio were pushing
hard. Instead, the Vodafone
commercial, done by ad
agency Ogilvy & Mather
(O&M), showed an army of
pugs following a boy through a
street, symbolic of the network
that follows you (Vodafone’s
earlier positioning), now laden
with an underlying message
that one could talk, browse,
play and shop without inter-
ruption (reflective of its new
positioning), the result of
adding a tower every hour.

A year on, Vodafone, now
part of the merged entity
Vodafone Idea Limited (VIL),
has taken the thought of a data-
strong network to the next lev-
el with #StrongerEveryHour,
its first campaign of the year.

The idea of adding a tower
every hour is there, but it is lay-
ered with one more message,
namely, the service is uninter-
rupted even in crowded places.

The latest ad, done by O&M
again, Vodafone’s ad agency,
shows two engineers tinkering
away in a dimly-lit highway
tunnel. One tells the other,
“What'’s the point of working
in these conditions if people
will only watch cat videos and
not really know or

vators and mountainous areas.
As K S Chakravarthy, chief
creative officer, Tidal7 Brand
& Digital, says, “The cuteness is
gone. What we see is proof-of-
the-pudding advertising.”
Hirol Gandhi, executive
vice president and national
integrated head, Team
Vodafone at O&M, says, “We
started this journey last year
with #StrongerTogether. It
showcased Vodafone’s always-
on effort in delivering a better
experience for subscribers.
The campaign, #Stronger
EveryHour, builds on it,
humanising the

remember us "Forany telecom network improve-

Vodafone’s new commercial has done away with the popular
pug (left), celebrating the effort put by network engineers (top)

after all the hard
work we’ve put?”
The older engi-

service operator,
network engineers
are the backbone

ment effort of
Vodafone.”
Sashi Shankar,

neerturnsaround for providing
with a twinkle in  uninterrupted
his eyes and says, connectivity”

“We do this so  SASHI SHANKAR

chief marketing
officer, Vodafone
Idea Limited, says
that it was impor-

people don’t chijefmarketingofficer, tant to put the

remember us.” Vodafone Idea

Vodafone’s
trademark sophistication and
cool has made way for the
earthy realism of telecom — it
is a tough business to crack,
requiring an army of people,
who work in tough conditions,
ensuring consumers get the
best experience and service.

K V Sridhar, founder and
chief creative officer, Hyper
Collective, says that the new
communication is a reflection
of the new reality — the
domestic telecom market is
hyper-competitive and that
players have to constantly
remind consumers that it is the
better network providing unin-
terrupted service in data-dark
places including tunnels, ele-

spotlight on the
“backbone” of the
telecom industry, namely, net-
work engineers. “For any tele-
com service operator, network
engineers are the backbone for
providing uninterrupted con-
nectivity. Through this cam-
paign, we are saluting these
heroes for helping us deliver
superior customer experience.
Driven by digital, the
#StrongerEveryHour cam-
paign captures the essence of
providing a seamless network
experience across other media
such as television, out-of-
home, print and radio.”
Telecom experts say that
the merged entity has been
quietly driving its network roll-
out initiative over the last few

months and the campaign
brings to the fore the faces
pushing all of this, pointing
also to a clever human
resources policy that believes
in giving credit where it is due.

The campaign, they say, has
also picked up from where
most other telecom operators
are positioning themselves
today: as the leading mobile
data service providers.

The commercial, say
experts, comes with a hint of
the familiar Idea brand of
earthy humour packaged in
Vodafone colours such that
you expect the Idea back-
ground score to actually play.
Instead, viewers hear the
thumping beats in sync with
Vodafone’s communication.

In October 2017, Vodafone
India and O&M, reiterated
their brand commitment with
anew ad campaign focused on
the telecom operator’s 4G
services. Idea Cellular, mean-
while, parted ways with
Mullen Lowe Lintas, the
agency that gave them itsicon-
ic “What an Idea Sirjee?” and
“An Idea can change your life”
campaigns. Idea has always
catered to a largely rural mar-
ket with loud jingles, lush
fields and quaint villages.
Vodafone, of course, has
focused on the urban elite.

Brand experts say that VIL
would do much better to push
through Vodafone’s image
over Idea’s, since the latter’s
target audience is too close to
its primary rival Jio. VIL and
O&M are not dropping hints
at all. For now, there seems to
be no pug in Vodafone’s
communication.

ACROSS

8 Moustache component
typifying a very silky yarn (6)

9 Not much experience of life?
No good going,off for the
second person (3)

10 Decoy Al away from the
glamour (4)

11 Force atofu to be a publicist (5,5)

12 Speed, wretched love away
and leave this place! (1)

13 Claim of an unbalanced girl ? (6)

16 Call creature causing
irritation ? (8)

17 The most ill-favoured
guileful guile, by the way (7)

18 Cruise with his namesakes
and their drums (3-4)

22 Popular ruler of Holland
presiding over a hive of
industry (5,3)

25 You are old; return to the rise
providing top dwellings (6)

26 It's hell on a Sunday in rural
Norfolk! (&)

27 Slum settlement sailors sing
of? (6,4)

30 Fairy, ripe for processing (&)

31 0ld age, in old times (3)

32 Arein debt, but managed to
bring up the children (6)

DOWN

1 Onlya churl would express
contempt for HM (&)

2 Intervals quietly employed in
empty talk (&)

3 Use foot-levers to steerladin
different direction (8)

4 Onewaytorememberhow
circulation is maintained (2,5)

5 Although heavy, one may
press it (6)

6 The south starts to have a
drought, but the tide's about
toturn (5,5)

7 He'sabletodescribe alegal
document with hesitation (6)

14 Afool with drink inside,
maybe (3)

15 Perfectly sureitis undertop
bunk with oil for rough work
garb (10)

19 Taxto excess, and engender
public fury (8)

20 Doughnut eaten by me, one
of the Stooges (3)

21 Wants and so maddens
maddeningly ? (7)

23 College's former partner would
suit either male or female (6)

24 Motor-coach on which he
accompanies some learner-
driver, the same going with
the grain (6)

28 Cool down, what is wrong ? (4)

29 Growth debilitated when a
boy has gone (4)

SOLUTION TO #3249

Easy: %k WEATHER  TODAY'S FORECAST

Solution tomorrow

Max/min temperatures in’C

HOW TO PLAY Ahmedabad ................. sunny  29/14
Fill in the grid so that AZaW........ eSunny - 22/8
every row, every column gﬁngaluru ...Sunny - 29113
and every 3x3 box opal ....ooooiii Sunny  27/m
contains the digits 1to 9 Bhuba'neswar . ... Sunny 28/13

Chandigarh.................. Sunny 207
Chennai.............. Mostly sunny  29/21
Delhi ..o Fog  22/6
SOLUTION TO #2661 Guwabhati ..... ..Sunny  26/12

..Sunny - 3114

Hyderabad.... .
11812]6(9|7]5[3[4] Imphal ..... ...Sunny  23/8
714l0l5|1|3l2]|6(8])Indore....................... Sunny 2812
slslalz2lalslilal7 Kochi ... ..Partly cloudy  34/21

Kolkata................oooee Sunny 2612
512|7)8]3]44611)9 Lucknow ... 22/8
31116]7]12|9]14]8]5] Mangalore..... . 33121
819|411 (516)7[2]|3 ]| Mumbai...................... Sunny 32122
216lelal7lslala]1]Pune... sunny  33/16

.. 5/-4

917|114 (8]2}3|5]|6 3216

413|519(6|1})8|7]2 22
r.U /
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NEWSMAKER: NARESH GOYAL/ CHAIRMAN/JET AIRWAYS

Grounded high-flier

Once the trend-setter in domestic aviation, the Jet Airways promoter's ambitious strategies and
poor execution could cost him control of the airline he founded 25 years ago

ANEESH PHADNIS
Mumbai, 17January

e began as a cashier in his uncle’s travel

agency and went on to become the chair-

man of India’s second largest airline by

marKket share, but Naresh Goyal’s long
and eventful reign at the helm of Jet Airways is set
to end soon.

Ahands-on promoterand amasterin forging
partnerships, Goyal, 69, built commercial ties with
airlinesaround theworld including Etihad Airways,
which acquired a24 per centstakein hisairlinein
2013. Asheseeksabailout from Etihad for the second
time, he may have togive up control of the airline he
founded 25yearsago.

Jet Airways was not the first private domestic
airlineto start operations when government eased
rulesinearly1990s. Butitisthe only survivingairline
oftheera. East West Airlinesstartedin1992and
closed fouryearslater. Others, including Damania
Airways, NEPC, ModiLuft, folded up too.

“Creatingaworld classhome-grown airlineis
Goyal’sachievement,” recalls aformeremployee of
Jet Airways. Withitsattention to detail and customer
focus, the airline captured the imagination of Indian
airtravellerslongused todrabservice of Indian
Airlines. Goyal was also abletoattract best talentin
aviation from India and elsewhere and that is one of
thereasons why Jet managed tosurvive when ts
peersfloundered.

Initsfirstyearof operations, Jet operated 28 daily

VHNIS AYNIE NOILYYLSNTTI

flightsto12 destinationswith a fleet of four Boeing 737
aircraft. Adecadelater, theairlinecommanded a
domestic market share of nearly 46 per cent (today its
shareis15.8 per cent). The advent of no-frillsbrands
— firstin Air Deccan and later GoAir, IndiGo, SpiceJet
and full-service Kingfisher— dented itsshare.

Twosignificant decisions —the acquisition of Air
Saharaand an aggressive international foray in 2006-
07 —continuetoimpact the airlinetodate. Goyal, it is
said, wasadvised by his close colleagues against the
AirSaharaacquisition. It was not worth the price the
airlinewas paying, they told him. But Goyal persisted
and eventually Jetacquired Air Sahara. The airline
management tried restructuringand rebranded the
airline Jet Lite, but the acquisition hasbeenadrain on
itsresources. Three years ago, Jet wrote off itsentire
1,800 croreinvestment in Jet Lite.

Over the pasttwo decades, Goyal and his wife
Anitahave been hands-on promoters. Atthe same
time, he hasbeen successfulin managingthe policy
environment. Whether it was on grounds of
protectionismin the 1990s and 2000s (which scuttled
TataSingapore Airlines’ aviation plans) or forthe
need of foreign investment in airlines in 2012, Goyal
swayed the policy tosuit hisairline. Jet Airways was
thefirstbeneficiary of the relaxation in foreign direct
investment ruleswhen Etihad picked up a24 per cent
stakeintheairlinein2013.

Overtheyears, theairline hasalsoseen frequent
changesinitstop deckand reshuffling of portfolios,
allof which haveimpacted theairline. Faced witha
crisis, Goyal’s strategy has been to throw more

resourcestosolve it—such as hiring more executives
orconsultants, oftenleadingtoan overlapinroles,
recallsaformer colleague. Forinstance, last year it got
anexecutive from Etihad in the finance role despite
havingseniorteam membersin the department. The
airline retains atop-heavy structure though in recent
months, ithasasked seniorstotakeapay cut.

“Goyal changed the status quoin Indian aviation,
raised the baron productsand services and forged
alliances with many international carrierslike Air
France-KLM, Deltaand others. Noother Indian
carrier hasachieved that,” said asectorexpert. “Heis
anunusual businessman. Impatience coupled with
brilliance. Wit on one side and ego on another. Goyal
canbe faulted for execution but not for foresight or
strategy,” the colleague recalled.

Butbad decisionsand an adverse macro-
economicenvironment, principally thesharprisein
oil prices, magnified those failings. “Jet Airways has
beenin perpetual restructuring mode for the past five
years. But despite the notable improvementsin
productivity and reduction in non-fuel costs, thishas
notdelivered a financial turnaround. The investment
from Etihad in2013 had provided some breathing
space, but the airline once again findsitself
confronted with achallengingsituation. Tosecure
Jet’slongterm-viability, timely recapitalisation and
restructuringshould be accompanied by fresh
thinking, which could include achange of
ownership,” aviation consultancy CAPA said inits
reportlast September.

Thisisnot the firsttime thattheairlineisfacinga
seriouscrisis. Jet faced its first predicamentin April
1997when government disallowed foreign airlinesto
hold investmentin Indian carriers. Gulf Airand
Kuwait Airways controlled a40 per cent stake in Jet
Airwaysat that time and many believed Jet would
close downtoo.Itdid not. Goyal acquired the stake
from the two Gulfairlines. Goyal currently owns 51
percentintheairline but with banks considering
convertingexisting debt into equity, the promoter
stakewould bediluted.

Latelast year, with the airline headed for default
and employee salariesin abeyance after consecutive
quartersoflosses, talks were held with Tata Sons, too,
forastakesale but the discussions evaporated
because Goyal was unwilling to accept the stiff
conditionslaid down by the group.

In2013, Etihad Airways invested $ 379 million for
a24 percentstake andbailed out the airline. While
relations between Etihad and Goyal turned cold in
thelast fewyearsover Jet’s growing closeness with
AirFrance-KLM group, the AbuDhabi airlineisin
talks once again with Goyal and the airline’slenders
toprepare aresolution plan. This may save the airline.
Whetheritwill save Goyal’s presence onitsboardis
the questionthatisstill tobe determined.

TAKE TWO 17

Forget the trade war. China
is already in crisis

MICHAEL SCHUMAN
17 January

Once again, the world’s investors are turning
their worried gaze toward China. And for good
reason. Economic growth in the third quarter
sankto 6.5 per cent, the slowest pace since the
depths of the global financial crisis in 2009. Car
purchases fell last year for the first time in
more than two decades. Apple’s warning in
early January that iPhone sales in China were
sagging alerted the world to how a slowing
Middle Kingdom would drag down global
growth and corporate profits. But the locals
figured that out a while ago. Even after a recent
uptick, the stock market in Shanghai has still
plunged by more than a quarter from its 2018
high. The outlook isn’t any rosier. Tariffs on
Chinese exports to the US imposed by
President Donald Trump are starting to pinch
the country’s factories. A steep and unexpect-
ed plunge in imports in December signaled just
how sharply the economy is decelerating.
That’s led Beijing to turn the volume down on
its bravado and negotiate with Washington to
defuse the conflict.

A trade pact, if it happens, may soothe
investors, and perhaps even juice economic
growth—at least temporarily. But it won’t bring
an end to China’s woes. While tariffs are a nui-
sance, the real problems run deeper, embed-
ded in China’s financial structure.

What goes widely unnoticed is that China
isalready in crisis. No, it’s not the sort of hold-
on-for-dear-life collapse the US had in 2008 or
the surprising, ferocious meltdowns the Asian
Tiger economies experienced in 1997
Nonetheless, it’s a crisis, complete with gutted
banks, bankrupt companies, and state bailouts.
Since the Chinese distinguish their model of
state capitalism as “socialism with Chinese
characteristics,” let’s call this a “financial crisis
with Chinese attributes.”

This crisis is not merely about the current
slowdown in growth. It’s been going on for a
while, and by the looks of it, isn’t going away
anytime soon. On the surface, the whole idea
that China is in a crisis may sound ridiculous.
Growth has tapered off, but it remains rela-
tively strong—assuming you believe the gov-
ernment’s figures. Banks aren’t tumbling into
insolvency on a massive scale. While anxiety
over the state of the economy has mounted—
thus the pullback by Chinese shoppers—the
mood in China hasn’t degenerated into the
gloom that usually accompanies financial
upheavals. True, China may never suffer the
panicked fiasco that emanated from Wall
Street in 2008. This financial crisis isn’t taking
the same course as most others. Rather than a
sudden explosion that destroys banks and jobs,
China’s version is protracted, moving so slow-
ly that it can be hard to notice.

[\
Car sales fell last year in China for the first
time in more than two decades

A few years ago, some China watchers pre-
dicted the economy could tumble into a2008-
like collapse. All the warning signs for catas-
trophe were flashing bright red: a housing
bubble, excess capacity in industries from steel
to solar panels, and most worrisome of all, a
debt buildup of gargantuan proportions. Total
debt relative to national output surged to 253
percent in mid-2018, from only 140 percent a
decade earlier, according to the Bank for
International Settlements. No emerging econ-
omy since the 1990s has had such an outsize
debt expansion and escaped some sort of
financial calamity. China would have to defy
history to dodge a debt disaster.

We’ve been watching and waiting for
China’s Lehman Brothers moment—then
waiting some more. It never arrived. Some
analysts have come to figure it never will—
that, indeed, China is too big to fail. The
Chinese government, the new argument goes,
has so many levers of control—over banks, big
corporations, and capital flows—that it can
suppress the sort of crisis a more liberal econ-
omy can’t prevent. This superpower was on
display in 2015 after a stock market bubble
burst, fuelled by shifty lending and bureau-
cratic ineptitude. Money flooded out of the
country as the currency staggered. What would
likely have laid other emerging markets low
was just another day’s work for China’s pow-
erful mandarins. The government organised a
stock bailout and clamped down on capital
outflows. Crisis averted.That approach is rep-
resentative of Beijing’s overall strategy toward
its debt problem. The government—obsessed
with social stability—isn’t allowing the debt
bomb to detonate. Lehman moments might be
terrifying, but they’re also cleansing, an oppor-
tunity for the market to scrub out the bad stuff
and clear room for new. Beijing, by stopping
that from happening, is allowing the waste to
rot and fester, likely enlarging the costs of the
unavoidable cleanup.
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GUJARAT BECKONS INVESTORS TOVGGS 2019  what attracts

nmenyweys hevbreniGueret oo Gujarat is not only the fastest-growing state in India but the fastest -growing region

vestment summits that several states

organise. The eventwas conceptua- - Of 1€ WOrld. Several summits held so far have been a resounding success that im-

ized in 2003 by Prime Minister of India

Narendra Modiwhenhe wasleadingthe - myansely contributed to transformation of Gujarat into a "Global Business Hub"

state as its Chief Minister, to re-establish
Gujarat as a preferred investment desti-
nation within India. The investment climate
and industry friendly policies of Gujarat
government have made the state avibrant
industrial destination. It is among top few
Indian states to attract regular investments
and create jobs.

Today, the Summit has evolved into a
platform for brainstorming on agendas of
global socio-economic development, in
addition to being a facilitator for knowledge
sharing and forging effective partnerships.
The 8th Vibrant Gujarat Global Summit,
held in January 2017, witnessed partici-
pation from 25,000+ delegates from 100+
countries, including 4 Heads of States, No-
bel Laureates, Captains of global industry
and Thought Leaders.

The 9th Vibrant Gujarat 2019 Summit
is now proposed to provide a forum for dis-
cussion on Global, National and State-lev-
elagendas with a sharp focus onall round
economic development for a‘New India’.

In addition to the flagship events or-
ganized as partof Vibrant Gujarat, the 9th
edition of the Summit will also witness the
launch of a completely new set of forums
aimed at diversifying the nature of knowl-
edge sharing at the Summit, and intensi-
fying the level of networking between par-
ticipants

Heads of 5 countries and over 20,000
national and international delegates are
expected to attend the 9th edition of the Vi-
brant Gujarat Global Summit between Jan-
uary 18 and 20. The Summit shall be in-
augurated by Prime Minister, Narendra
Modi at the Mahatma Mandir, Gandhina-
gar. Prime Minister Narendra Modi would
inaugurate the biennial summit on Janu-
ary 18 atMahatma Mandir here. Modi would
hold one-to-one meetings with all the heads
of countries afterwards.

Uzbekistan President Shavkat Mirziy-
oyev, Rwanda President Paul Kagame,
Prime Minister of Denmark Lars Lokke
Rasmussen, Prime Minister of the Czech
Republic AndrejBabis and Prime Minister
of Malta Joseph Muscat shall be attending
the summit. Around 15 countries including
France, Australia, Canada and Japan are
to be ‘partner countries’for the event.

“Over 20,000 delegates and 26,380
companies have already registered for the
three-day event and the number may in-
crease," Gujaratchief secretary JN Singh
said. According to an official statementis-

sued here by the Gujarat Government on
Tuesday, Tata Sons chairman Natraj Chan-
drasekharan, Kotak Mahindra Bank’s Uday
Kotak, Adi Godrej of Godrej Group, CMD
of Suzlon Energy Tulsi Tantiamong are
among several others coming atthe event.

This year, investment intentions of
around Rs 40,000 crore have been re-
ceived by the governmentin the environ-
ment, conventional and pharmaceutical
sectors. The notable events of the three
day eventare a roundtable interaction with
heads of global funds, Africa Day and
MSME Convention. It must be noted that
tillthe 20th of January, the exhibitionis re-
served mostly for delegates taking partin
Buyer-Seller Meets and Reverse Buyer-
Seller Meets along with media and aca-
demia. Those interested can visit the ex-
hibition from the second half the 20th of
January

The main goal of the exhibition aims to
getmulti-sector B2B engagements, where-
in there will be, inter alia, Buyer — Seller
Meets, Reverse Buyer—Seller Meets, Ven-
dor Developments Programmes, Business
Networking, Technology Assessmentand
Strategic Partnerships under one roof. The
estimates say that over 1,500 overseas
and domestic buyers will be visiting the VG-

sy Wdt

GTS 2019. Moreover, the Vendor Devel-
opment Programme is also being organ-
ized to nurture “stronger synergies” be-
tween MSME and Large Scale Enterpris-
esincluding PSUs

The business through Buyer Seller Meet
and Reverse Buyer Seller Meet is expect-
edto reach nearly Rs 2,000 crore. Nearly
1.5 million visitors and about 3,000 Inter-
national Delegates from over 100 coun-
tries are expected to visit the Exhibition.
Attractions like a replica of Statue of Uni-
ty, Bullet Train simulator, Farm-to-Fabric
Pavilion and Fashion Show with afocus on
‘Make in India’and Khadiawait the visitors
atthe Trade Show.

|

ner countries and countries such
as France, South Korea, Cana-
da, Poland, Japan, Thailand, The
Netherlands, Sweden, South
Africa, UAE, Uzbekistan, Nor-
way, Czech Republic, Morocco
and Australia will have theirown
pavilions. Moreover, an elabo-
rate Africa Pavilion will have more
than 25 African countries which
will be representing the continent
of Africaincluding two of the part-
ner countries—South Africaand
Morocco.

Visitors can also see pavil-

ions exhibiting flagship initiatives
of Government of India that in-
clude Ayushman Bharat, Digital
India, Start-up India, Make In In-
dia, Sagarmala, and Indrad-
hanush at the Trade Show.

The Government of Gujarat
will be focussing on Exports,
Trade and Investment Potential
atVibrant Gujarat2019.The VG-
GTS willhouse some of the ma-
jor pavilions such as Automo-
biles, Agro and Food Process-
ing, Oil and Gas, E Mobility,
Chemicals and Petrochemicals,
Bankingand Finance, and Phar-
maceuticals.

Sectors such as Bio Tech-
nology, Ceramics, Ports, Trans-
portand Travel, Tourism and Hos-
pitality, Logistics, Powerand Re-
newable, Start-ups and Innova-
tion, Textiles, Urban Infrastruc-
ture, Water Treatment and Envi-
ronment, Education, Skill De-
velopmentand Engineeringare
alsoincluded.

Guijarat, one of India’s most
progressive states, has been at
the forefront of economic devel-
opmentand nation building. This
spiritis embedded in the Vibrant
Gujarat Summits, thattruly rep-
resent the essence of Gujarat’s
and India’s economic success.
I invite the world to partner with
the 9th Vibrant Gujarat Summit,
and discover the numerous in-
vestment opportunities that await
in Gujarat, Modi said in his mes-
sage forthe Summit.

investors
to Gujarat?

uccess always rests

on multiple pillars.

The story of Gu-
jarat'ssuccessasan
industrial role model for the
country can be attributed to
several factors: strategic lo-
cation, business friendly poli-
cies, robust physical, social
andindustrialinfrastructure,
quality manpower, abundant
natural resources, high qual-
ity of life atalost cost of living.
Guijarat offers amodel for

The reason behind
this industrial
vibrancy in the state
can be attributed to
the inherited
entrepreneurial spirit
that makes business
a way of life

Economic Progress and De-
velopment for the developing
nations. Its significant contri-
butionto Indian Economy has
made India visible to a com-
petitive marketin spite of the
downturninWorld Economy.
Emerging as ‘Investor friend-
ly’ destinations in the coun-
try, Gujarat highlights a luxu-
rious lifestyle of leisure, pleas-
ure, business and Invest-
ments.

The reasonbehindthisin-
dustrial vibrancy in the state

can be attributed to the in-
herited entrepreneurial spir-
itthat makes business a way
oflife. Gujarathas arobust In-
frastructure andis pioneerin
Public-Private partnership. It
takes toits credit as ‘Asia’s
Biggest’ Investment Infra-
structure Opportunity Cen-
tre! Gujarat state have strate-
gically developed very effi-
cientand cost affective infra-
structure which boost states
Urbanand Industrial growth.

It's relentless quest for a
largerimage of Gujarat with
allround developmentis fore-
seen bearing fruits of suc-
cess. As one of the youngest
States of the Indian Federa-
tion, Gujarat’s track record
has shown impressive De-
velopment which make ita
‘Growth Engine of Gujarat’.

Gujarat is located on the
western coast of the Indian
Peninsula. It has the longest
coastline in the country of
about 1,600 kms.Therefore,
Guijarat plays host to foreign
trade and is a natural ‘Gate-
way’ to the fast growing econ-
omy. Conducive business en-
vironment, abundance of nat-
ural resources, skilled and se-
mi-skilled man power, prox-
imity to markets, responsive
administration are afew rea-
sons why Gujarathasturned
a‘Leader’

Gujarat Chambers of Commerce & In-
dustry (GCCI) is also supporting the fash-
ion show which will be held at picturesque
Sabarmati Riverfront on the evening of 19th
January.

Other high points for the visitors include
atableau of Innovation and Technology, in
particular Robotics and Laser Cutting. Most
countries will participate in this and also
Service Sectors including Medicare and
Health, Audio Visual Services, ITES and
Communication, are expected to partici-
pate.

Sofar,VGGTS 2019 willhave 15 part-

Gujarat has
multiple
growth gears

ujaratis one of the leading industrialised

states in India. At current prices, Gu-

jarat's Gross State Domestic Product

(GSDP) was about Rs 11.62 trillion
(US$ 173.24 billion) during 2016-17. Average an-
nual GSDP growth rate from2011-12t02016-17
was about 13.55 per cent. As of November2018,
Gujarathad a total installed power generation ca-
pacity of 31,043.12 megawatt (MW). Power gen-
eration in the state as of April-November 2018
reached 61,326.44 GWH.

Gujaratis considered the petroleum capital of
India due to presence of large refining capacity
setup by private and public sector companies. As
of July 2018, Gujarat had four refineries with a
combined capacity of 101.9 MMTPA.

The state is the world’s largest producer of
processed diamonds, accounting for 72 per cent
of the world’s processed diamond share and 80
per cent of India’s diamond exports. With a con-
tribution of 65 to 70 per cent to India’s denim pro-
duction, Gujarat is the largest manufacturer of
denim in the country and the third largest in the
world. There are 42 ports, 18 domestic airports
and one international airport. There are 106 prod-
uct clusters and 60 notified special economic
zones (SEZs). Large scale investment is expect-
ed in Gujarat as part of the US$ 90 billion Delhi-
Mumbai Industrial Corridor (DMIC).

Gujarat had 19 operational SEZs, four SEZs
with valid in-principle approvals, 28 SEZs with for-
mal approvals and 24 SEZs with notified approvals,
as of July 2018.

According to the Department of Industrial Pol-
icy & Promotion (DIPP), Foreign Direct Invest-
ments (FDI) inflows in the state of Gujarat reached
US$ 19.16 billion during April 2000 —June 2018.
Gujarat accounted for about 5 per cent share in
the overall FDlinflows in India.

During 2016-17, state held 218 agriculture
produce market committees (APMCs) and there
were 218 main yards and 182 sub-market yards
operationalinthe state. As of December2018, 79
Agricultural Produce Market Committees (APM-
Cs) are linked with the National Agriculture Mar-
ket (ENAM).

The state government has announced plans
forthe setting up of brown and green field projects
tofacilitate environment friendly processing stan-
dards in the textile units of the state.
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Didn't want virtual currencies
to spread like ‘contagion’: RBI

Supreme Court will start hearing final arguments in the case from February 26

AASHISH ARYAN
New Delhi, 17 January

Maintaining that bitcoins and
virtual currencies were “harm-
ful”, the Reserve Bank of India’s
(RBT’s) lawyer on Thursday told
the Supreme Court (SC) that
the central bank had asked
banks not to provide any bank-
ingservices to digital currency
systems as it did not want it
spreading like “contagion”.

A two-judge Bench, led by
Justice Rohinton F Nariman,
will start hearing final argu-
ments in the case from February
26. The top court was hearing a
bunch of petitions moved
against the RBI's decision to pro-
hibit entities regulated by it
from “providing any service in

relation to virtual currencies,
including those of transfer or
receipt of money in accounts
relating to the purchase or sale
of virtual currencies”.

“Such services include
maintaining accounts, regis-
tering, trading, settling, clear-
ing, giving loans against virtu-
al tokens, accepting them as

collateral, opening accounts of
exchanges dealing with them,
and transfer or receipt of mon-
ey in accounts relating to pur-
chase or sale of virtual curren-
cies,” the RBI had said in its
April 6 circular. The top bank’s
move was, however chal-
lenged - first in the Delhi High
Court (HC) and later in the SC.

The Delhi HC had issued a
notice to the RBI following an
appeal by one of the virtual cur-
rency companies against the top
bank’s circular. The matters in
the court were, however, trans-
ferred to the SC after it said it
would hear all the appeals
together. Hearing the appeals,
the SC had refused to stay the
matter butissued noticestothe
finance ministry, law and jus-

tice, and information technolo-
gy ministries, and the RBI, and
sought their reply on the issue.

The RBI has maintained
that owing to “significant
spurt in the valuation of many
virtual currencies and rapid
growth in initial coin offer-
ings”, virtual currencies were
not safe for use.

It had, in 2013, cautioned
“users, holders, and traders of
virtual currencies, including
bitcoins, about the potential
financial, operational, legal,
customer protection, and
security-related risks that they
were exposing themselves to”.
After nearly three such warn-
ings, it had decided to ask
banks to stop all transactions
with such companies.

Asthana, three  H1B holders underpaid: US think tank

more officers

‘axed’ from (B

The Centre on Thursday curtailed
the tenures of Special Director

| 7= Rakesh

with

T \ Asthana

2 and three
more sen-
ior officers
in the CBI

AUS thinktank has claimed that H1B workers are "vulnerable to abuse" and frequently placed
in ""poorworking conditions", seeking reforms like substantial increase in wages to those
holdingthevisa, popularamongIndian IT professionals. In a report, the South Asia Center of
the Atlantic Council also sought safeguards like providing fair working conditions, and greater

employment rights for those working under the visa programme. The report comes days after
US President Donald Trump said he is soon coming out with reforms that will give H1B visa
holders certainty to stay in America and an easy pathway to citizenship. PTI

immediate

effect, days after the agency’s chief
Alok Verma was shunted out by
the Prime Minister Narendra
Modi-led panel.

Gujarat-cadre IPS officer
Asthana, who had an unprece-
dented feud with his boss Verma,
was sent on forced leave by the gov-
ernment in October last year.

The tenures of Asthana, Joint
Director Arun Kumar Sharma,
Deputy Inspector General
Manish Kumar Sinha and
Superintendent of Police Jayant
J Naiknavare have been cur-
tailed, the Personnel Ministry
said in an order. PTI
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