
BUDGET CONTENT TO BE
DECIDED BY ECONOMIC
REALITIES: JAITLEY
FinanceMinisterArunJaitleysaidon
ThursdaythattheinterimBudget, tobe
presentedonFebruary1,wouldbewithin
theexistingconventions. Itscontents,
however,wouldbedictatedbyeconomic
compulsionsandrealitiesof theday,he

added.Amidconcerns
overhishealth, Jaitley
wasspeakinglive
fromNewYorkand
addressinganevent in
Mumbaiorganisedby
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‘Unstable govt’ likely
after LS polls: Sinha
UnionministerJayantSinhaonThursday
saidthe“mostlikely”outcomeofthe
ensuingLokSabhaelectionswasthatIndia
mightnotgetastrongandstablegovernm-
ent.“If indeedweendupinasituation
wherewedon’thaveastrong,stable
government,(which)Ithinkthatis infact
themostlikelycase,itwillbesomething
thatwillnotbegoodforIndia,”hesaid,
whilespeakingatanevent.
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Pay ~100 cr by 5 pm today
or face seizure: NGT to VW
TheNationalGreenTribunal(NGT)on
Thursdaycamedownheavilyon
VolkswagenIndiaforfailingtodepositthe
~100-crorefineithadimposedonthe
carmakerlastyearandaskedthecompany
todepositthesameby5pmonFriday. If it
failstodepositthesaidamountwiththe
CPCBbyFriday,theNGTsaiditwouldorder
thearrestofthecarmaker’scountryMDand
orderseizureofitspropertiesinIndia.
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Industry bodies seek
50 bps cut in repo rate
Industrybodiesintheirmeetingwith
ReserveBankofIndia(RBI)Governor
ShaktikantaDasonThursdaysoughta
50-basis-pointcutinthereporateand
cashreserveratio.Thisdemand,inthe
backdropoftheconsumerpriceinflation
(CPI)rateremainingconsistentlylow,comes
aheadofthenextpolicymeetslated
fornextmonth.

Adani partners
Germany’s BASF
for ~16,000-cr
petrochem foray
VINAY UMARJI
Ahmedabad,17January

Foraying intopetrochemicals, theAdani
grouphasannounceda jointventurewith
GermanmajorBASFSE for settingupmanu-
facturingunits inacrylics at ~16,000croreat
the former’sMundraport inGujarat. Signed
asamemorandumofunderstanding (MoU)at
theVibrantGujaratGlobal Summit, theJV
will seeBASFhold themajorityof equity,
apparently its largest investment in India to
date.Adani saysa feasibility studywill be
completedby theendof 2019.

The investmentbeingenvisaged is for
development, constructionandoperationof
factories forpropanedehydrogenation (PDH),
oxoC4complexproducts (butanols and2-eth-
ylhexanol), glacial acrylic acid (GAA),butyl
acrylate (BA)andotherdownstreamproducts.
Meantpredominantly for the Indianmarkets,
theseareaimedatawide rangeof local indus-
tries, includingconstruction, automotives
andcoatings,whosegrowingdemand is cur-
rently suppliedvia import. “Indiacontinues
tobeavery large importerofpetrochemicals,
given the rapidexpansionof themiddleclass,
and this leads toa significantoutflowofpre-
cious foreignexchange.Ourpartnershipwith
BASFwill allowus toproduce inMundra sev-
eral of thechemicals along theC3chemical
valuechain thatwearecurrently importing,"
saidGautamAdani, chairman,AdaniGroup.

Thesite inMundrawouldbeBASF’s first
carbondioxide-neutral one.The two firmssay
they jointlydevelopedanoverall plan for sup-
plyingonly renewableenergy.Asa result, in
addition to the investmentoutlined in this
MoU,BASFalsoplans toco-invest asaminori-
typartner inawindandsolar energypark.
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Sensex 36,374.1S 52.8
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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.

I-T holds back
~20,000 crore
in tax refunds
Claimsof~100croreandmoremaybepaidinApril

SHRIMI CHOUDHARY
NewDelhi,17January

T
he income-tax (I-T) department has
decided not to release many high-
valuerefundsclaimedbycorporates
andpublicsectorunitsforthefinan-

cial year 2016-17, citing reasons such as dis-
crepancies in the credit of tax deducted at
source (TDS), carry forward losses, andpend-
ing tax demand for the previous years, said
twosourcesprivy to thedevelopment.

Refundclaimsamountingtoabout~20,000
crorewould be held back until the respective
issues were resolved, the sources said. The
amount makes up 1.7 per cent of the Budget
estimateofdirecttaxcollectionat~11.5trillion
for thecurrent financial year.

“We have received communication from
theI-Tdepartmentregardingthemismatchin
TDScredit.Theissueispending,anduntil it is
settled, the department may not pay the
claims,” said a chartered accountant whose
client’s refundhasbeenputonhold.

Sources in the department say refund
claimsof~100croreandabovemightbeissued
inthefirstweekofApril. It is learntthatalarge
state-run company has claimed a refund of
~6,000 crore.However, the details of the case
couldnotascertained.

The I-T department is also expediting the
transfer pricing cases involving international
transactionswhereassesseeshaveapproached
the dispute resolution panel. Such cases are
expected to be resolved by mid-February.
About 175 caseswhere taxdemandwas in the
rangeof~150croreand~300crorearewiththe
panel.According to I-T rules, once adirective
isissuedbythepanel,anassessingofficercon-
firmsthetaxdemandorder,withoutproviding
an opportunity to the assessee to be heard.
However,theassesseecanapproachtheappel-
late court later.

Thedepartmentisalsointensifyingsearch
andsurveyoperations for recoveryof arrears,
prosecution of wilful defaulters, verification
ofTDS,andpaymentofdividenddistribution
tax, in an attempt to achieve the fiscal deficit
targetof3.3percentofGDP.Themovecomes
after Central Board of Direct Taxes (CBDT)
ChairmanSushilChandra raisedseriouscon-
cernsovergrowthofdirect taxcollection.

Struggling tomeet the fiscaldeficit 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 >

TAXING TIMES
| I-Tdept identifieshigh-value tax

refundclaimsof 2016-17

| Showsmismatch inTDS credit;pending
previousyears’demands require
verification

| Expedites transferpricingcases
involving international transactions

| About 175 caseswith taxdemand in
rangeof~150-300crorependingwith
resolutionpanel

| Expedites survey
operationto
recover tax
arrearsand
currentyear
taxdemand

| To file
prosecution
againstwilful
defaulters

SaysnopreviousgovtdaredtoraiseMSPs,fearingfinancialburden
SANJEEB MUKHERJEE
NewDelhi,17January

Justdaysbefore the interimBudget for2019,Agriculture
Minister Radha Mohan Singh on Thursday said the
NDA government was looking at newer ways to boost
farmers’ incomeand, in thepastmore than four years,
changed the focus of policies
frombeingproduction-centric
to income-centric.

Addressing the Business
Standard Round Table, Singh
said the government was look-
ingatoptionsthroughwhichthe
difference between the mini-
mum support price (MSP) and
themarketpriceofacropcould
be transferred into the bank
accountsof farmers.

Comingdownheavilyonthe
UPA government, Singh said
before 2014, there were many
cropswhoseMSPswerel0-15per
cent lower than the cost of pro-
duction and no government
dared to raise themdue to fears
of a financial burden. But it is the government under
Narendra Modi which has not only increased the MSP
manifoldbutalso takensteps toboostprocurement.

“Before 2014 around 700,000 tonnes of oilseeds and
pulses were bought by Nafed (National Agricultural
CooperativeMarketing Federation), which itself was on
the verge of shutting down. We first revived and made
Nafed strongand today it is earningprofits, as a result of
whichinfouryearstheNDAhasbought9.5milliontonnes
ofoilseedsandpulses fromfarmers,” Singhsaid.

Turn to Page 6 >

Centrelookingatoptionsto
boostfarmerincome:Singh

BUSINESS STANDARD AGRICULTURE ROUND TABLE

AgricultureMinisterRadhaMohanSinghat the
Business StandardAgricultureRoundTable-2019
inNewDelhi onThursday PHOTO: DALIP KUMAR

THEDEATHOF
EVENASINGLE
FARMEREVEN
AFTER70YEARSOF
INDEPENDENCE IS
SHAMEFULFORALL
OFUS,BUT THE
SEEDSOFTHIS
PROBLEMWERE
SOWNIN 1980sAS
NOEFFORTWAS
MADETOMITIGATE
THEAFTER-EFFECTS
OFGREEN
REVOLUTION

EXPERTS FOR LONG-TERM
SOLUTION TO FARM WOES
TheCentreisworkingonwaystoenablefarmerstosell
atremunerativepricesandgoforlesscostlyagriculture.
AttheBusinessStandardAgricultureRoundTablehere,
PKSwain,jointsecretary,marketingandagriculture
marketintelligence,agricultureministry,saidtheyhad
statestointegratetheeNAM,thein-the-worksonline
tradingplatform,withrural‘haats’. 6 >

Goyalsetstermsfor
~700-croreinfusion

RIL’sprofit rises8.8%to~10,000cr

SURAJEET DAS GUPTA
& ANEESH PHADNIS
NewDelhi/Mumbai,17January

A day after Jet Airways’ foreign
partner Etihad Airways told
lenders that promoter Naresh
Goyalmust not keepmore than
a 22 per cent stake and that he
should have no role in running
theairline, themanat thecentre
of the controversy has hit back.

Jet founder Goyal, in a letter
dated January 16, has told State
Bank of India (SBI) chairman
RajnishKumar that hewaswill-
ing to infuse ~700croreandalso
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.

Inwhat looks like ano-holds
barred corporate battle for con-
trol andownership 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)wouldpermithim
to increase his reduced stake
(below25per cent)without trig-
gering the takeover code.

Turn to Page 6 >

RelianceIndustries(RIL)reporteda
net profit of ~10,251 crore for the
December quarter, a rise of 8.8 per
cent.Thiswashelpedbyrecordper-
formance in its petrochemicals,
retailandtelecombusinesses.With
this, it became the first private sec-
torIndiancompanytocross~10,000
crore inquarterlyprofit.

The company expects a combi-
nationofhigherearnings, lowercapitalexpen-
ditureandassetmonetisationtobringdownits
liabilities.Consolidatedrevenueinthequarter

grew 55.9 per cent, to ~1.71 trillion,
exceedinganalyst expectations. In
aBloombergpoll,eightofthemhad
estimated a figure of ~1.4 trillion
and net profit of ~9,609 crore.
“Capexintensitywillgodown,that
is clear. Earnings momentum is
strong and the asset monetisation
opportunitiesmeanthat the liabil-
ities side of the balance sheet will

lookstronger,”saidVSrikanth, jointchieffina-
ncial officer of RIL. AAMMRRIITTHHAA PPIILLLLAAYY
& RROOMMIITTAA MMAAJJUUMMDDAARR report 2 >

NARESH GOYAL’S
CONDITIONS
| Offers investmentof

~700croreandpledgesall
his shares ifhesecures
25per cent stake

| Wants Sebiexemption from
takeover code if stake falls
below25per cent

| Wantsamountspayableby
Jet toGoyalgroupentities to
be treatedasequity infusion

INTRA-DAY SHARE
MOVEMENT BSE price in ~

Source: Bloomberg

JET LENDERS MAY WRITE
OFF UP TO 25% OF LOANS

NEWSMAKER:
GROUNDED HIGH-FLIERP2 P17

SUBSCRIBER
SURGE HELPS JIO
BEAT ESTIMATES

HUL Q3 PROFIT UP
9%; VOLUME
GROWTH AT 10%
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Maintainingthatbitcoinsandvirtual
currencieswere“harmful”,theRBI’s
lawyeronThursday toldtheSupreme
Court(SC)thecentralbankhadasked
banksnottoprovideanybankingservi-
cestodigitalcurrencysystemsasitdid
notwantthemspreadinglike“contag-
ion”.Atwo-judgeBench,ledbyRohin-
tonFNariman,willstarthearingfinal
argumentsinthecasefromFebruary26.
SCwashearingabunchofpetitionsmo-
vedagainsttheRBI’sdecisiontoprohibit
entitiesregulatedbyitfrom“providing
anyserviceinrelationtovirtual
currencies.AAAASSHHIISSHH AARRYYAANN reports 20 >

DON’T WANT BITCOINS
TO SPREAD LIKE
CONTAGION: RBI TO SC

Onlinecontentplatforms
bat forself-regulation
NEHA ALAWADHI
NewDelhi,17January

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.

OnThursday, at least nineOTTplayers,
includingNetflix, Hotstar, Zee5, andALT
Balaji, pledged to adopt amodel code, or a
set of best practices for content regulation,
which has been put together by the industry
body Internet andMobile Association of
India (IAMAI). The other signatories are
Viacom18, Arre, ErosNow, Sony Pictures
Networks, and JioDigital Life.

Themove, however, has drawn flak from
certain groups for allegedly being unsuitable
for an onlinemodel and having been devel-
opedwithout consultationwith different
stakeholders.

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

The code prohibits content that "deliber-
ately andmaliciously" disrespects the
national emblemor 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 OTTplayers to categorise

content for general or universal viewing,
viewing under parental guidance, and speci-
fy the content as age-appropriate flagging
thosewhich are inappropriate forminors.

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 >

EXPANDING ECOSYSTEM
| Onlinestreamingplatformsare investing

heavily indevelopingnewcontent

| Netflixadded5.9mnsubscribers in
overseasmarkets compared to
1.1mnsubscribers inUS (inSeptquarter)

| According toBCG,videocontent through
Internet isexpected tobeworth~35,730
croreby2023

| Self-censorshiphasbeenseenasaway
toskirt government regulations

https://www.dailyreader24.com/ Dr. UPSC Android App



IN BRIEF

AMRITHA PILLAY & ROMITA MAJUMDAR
Mumbai,17January

O il to telecom conglomerate
Reliance Industries (RIL)
reportedanetprofitof~10,251

crorefortheDecemberquarter,arise
of8.8per cent.

This was helped by record per-
formanceinitspetrochemicals,retail
and telecombusinesses.With this, it
becamethefirstprivatesectorIndian
company to cross ~10,000 crore in
quarterly profit. The firm expects a
combinationofhigherearnings, low-
ercapitalexpenditureandassetmon-
etisation to bring down its liabilities.

Consolidatedrevenueinthequar-
ter grew55.9per cent, to ~1.71 trillion,
exceeding analyst expectations. In a
Bloomberg poll, eight of them had
estimated a figure of ~1.4 trillion and
netprofit of ~9,609crore.

“Capex intensity will go down,
that is clear.Earningsmomentumis
strong and the asset monetisation
opportunitiesmeans that the liabil-
ities side of the balance sheet will
lookstronger,” saidVSrikanth, 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-
spondingperiodof thepreviousyear.

In therefiningbusiness, thegross
refiningmargin (GRM) further fell to
$8.8abarrel, its lowest since theone
ended December 2014, when it was
$7.3/bbl. “Lightdistillateswereweak
but were offset by firm mid-distil-
lates. We also processed a lot more
lighter crude, which gives better
yields,” Srikanth added. Analysts
expect theweakness inrefiningmar-
gins to continue for another two to
three quarters, with a meaningful

recovery in the second half of 2019.
GRMiswhatarefinermakes forcon-
vertingabarrelof crudeoil into fuel.

DebtasonDecember31was~2.74
trillion, comparedto~2.18 trillionon
March31.RIL’scapitalexpenditurein
thequarterwas~27,274crore. Ithasso
far spent $20 billion in its refining
andpetrochemicalsbusiness,anoth-
er ~3 trillion on its telecombusiness
and around $2 billion for its retail
businessGoing forward, thecompa-
ny expects its pace capital expendi-
ture to get slower.

RIL’s Q3 profit rises
8.8% to ~10,251 cr

DEV CHATTERJEE
Mumbai,17January

The lenders to Jet Airways, led by
StateBankof India (SBI),might takea
haircut (write-off) ofup to25per cent
on the airline’s ~8,500-crore debt.

The resolutionplan in this regard
would be ready bymid-February. By
then,EtihadAirlines,whichowns 24
per cent in Jet, aims to conclude its
ownexamination ('duediligence') on
the airline's issues.

A banking source said banks will
havetomakeprovisionsfor15percent
of the exposure to Jet Airways, as per
theRBI'sexistingnorms.Besides they
have a window post-default to find a
solution to an account, to avoid com-
ing under the ambit of the Reserve

Bankof India's circularofFebruary 12
lastyearwhichbansanydebt restruc-
turing. An appeal against the circular
is before the SupremeCourt.

Jetdefaultedon thedebtpayment
due in the December quarter; its
interest cost was ~230 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 toconvertpartof theirdebt into
equity. Etihad has already warned
that Jetwill require equity funding in
excess of the amount currentlymen-
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 boardsof the lenders and
subject toadherenceandclearance, 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.”

Jet lendersmaywriteoffup to25%of loans

First private sector Indian company to cross ~10K figure
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Reid &Taylorbidderget 2weeks
to submit resolution plan

TheMumbaiBenchoftheNationalCom-
panyLawTribunal(NCLT)onThursday
directedCFMAssetReconstructionto
comeupwitharesolutionplanwithin
twoweeksforthedebt-riddenReid&
Taylorafterthenewinvestorsubmitted
~2croreasearnestdepositmoney(EDM)

asaskedbythetribunal.CFMAssetReconstruction,thefinancial
partnerbiddingwiththeemployees'association,wasdemanding
fourweeks'timetosubmittheresolutionplanforReid&Taylorbut
thetribunalsaidthebidderhadtwoweekstocomeupwitha
progressreportoftheresolutionplanintwoweeksandiftheNCLTis
satisfied,itwouldgrantaweek'sextension.CFMwantedSPGP
Holdingstootoparticipateasajointbidder,however,thetribunal
saiditwillconsiderCFMasthesolebidderintheresolutionprocess
butcouldrelyonSPGPHoldingsataninformallevel.Moreover,the
tribunalhasaskedtheresolutionprofessionaltoproviderelevant
dataaboutReid&Tayloraftertheinvestorsignsthenon-disclosure
agreement.Another~3crorehastobeprovidedbytheinvestorat
thetimeofsubmissionoftheresolutionplan.Thematterwillbe
nextheardonJanuary31. BS REPORTER<

Honda to hike
prices by up to
~10,000 from Feb
HondaCarsIndiaonThursday
saiditwouldincreasepricesof
itsvehiclesbyupto~10,000
fromnextmonthinorderto
partiallyoffsettheimpactof
increaseincommodityprices
andforeignexchangerates.
Thecompanywillhikepriceof
itspremiumSUVCR-Vby
~10,000andothermodelsby
upto~7,000fromFebruary,
HondaCarsIndiasaid.“There
hasbeenahugepressureon
costsowingtocommodity
pricesandforeignexchange
ratesandwehadbeentryingto
holdthisincreaseforaslongas
possible. PTI<

CCI clears Visa’s
minority stake
buy in Billdesk
TheCompetitionCommission
ofIndia(CCI)hasclearedthe
firmVisa’sminoritystakebuy
indomesticpaymentsproce-
ssingcompanyBilldesk.The
US-basedpaymentprocessing
firminlastNovemberhadsaid
ithadpickedupaminority
stakeinBilldesk,whichis
operatedbyMumbai-based
IndiaIdeas.com. PTI<

Icra eyes domestic
auto parts industry
to grow 15%
Thedomesticautocomponents
industryisexpectedtogrowat
15percentinthecurrentfinan-
cialyeardespiteaslowdownin
demandintheautomotive
sector,accordingtorating
agencyIcra.Thegrowthisexpe-
ctedtocomefromhealthy
volumegrowthintwo-whee-
lers,commercialvehiclesand
tractorsegmentuntilNovember
lastyear. PTI<

Burger Singh eyeing
to double revenue
in next one year
Quickservicerestaurantchain
BurgerSinghonThursdaysa-
iditislookingtodoubleits
revenueinnextoneyearand
hireover450employees.The
firm,whichhasplanstoset
up100newoutletsby2022,
wouldalsoinvestin10drive-
throughoutletswithinthe
nextthreeyears,itsaid. PTI<
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STOCKS
IN THE NEWS

* OVER PREVIOUS CLOSE

> Federal Bank
Q3grossNPAstoodat
3.1percentagainst
2.5%inyr-agoquarter

~88.65 CLOSE

T3.01% DOWN*

> Sun Pharmaceutical Industries
Toploseramongthe
S&PBSESensex
stocks

~427.15 CLOSE

T5.78% DOWN*

>MindTree
Q3netprofitup
35percentat
~191crore,YoY

~867.40 CLOSE

S3.03% UP*

> Sobha
Topgaineramong
NiftyRealty
indexstocks

~501.90 CLOSE

S8.65% UP*

> Speciality Restaurants
Stockup41%intwo
dayson13-foldrisein
Q3netprofitto~8crore

~109.95 CLOSE

S 11.74% UP*

Ola Money Postpaid
to be available to
150 million users
Afterpilotingtheinitiative
foraroundayear,Olahas
nowintroduceddigital
creditpaymentbyoffering
‘OlaMoneyPostpaid’toits
usersinIndia.Theinitiative
whichwaslaunchedlast
yearonapilotbasislastyear
withselectsetofcustomers
haswitnessed30percent
growthmonth-on-month,
accordingtothecompany.

BS REPORTER<

Cyient Q3 FY19
profit up 5%
to ~92 crore
ITfirmCyientonThursdaysaid
itsnetprofitfortheDecember
2018quartergrew4.9percent
to~92.1crorefromtheyear-
agoperiod.Thefirmhadpost-
edanetprofitof~87.8crorein
theOctober-December2017
period,Cyientsaid.Itsrevenue
wasup20.8percentto~1,187.6
croreinthequarterunder
reviewfrom~983.4croreinthe
December2017quarter,it
added. PTI<

Parag Milk launches
cow milk in NCR; to
airlift milk from Pune
ParagMilkFoodswillsupply
10,000litresofpremiumfresh
cowmilkperdayintheDelhi-
NCRmarketdirectlytocust-
omersbyairliftingtheproduct
fromitsdairyfarmnearPune,a
topcompanyofficialsaidon
Thursday.ParagMilk,which
posted~1,950croreturnover
lastfiscalyear,hasthreeplants
inMaharashtra,Andhra
PradeshandHaryanawitha
totalprocessingcapacityof2.9
millionlitresperday. PTI<

Aspire Home
Finance’s Q3 net
loss at ~97 crore
AspireHomeFinance,aunit
ofMotilalOswalSecurities,
haspostedanetlossof~97
croreinthethirdquarter
endedDecember2018 as
againstprofitof~7.6crorein
Q3FY18.ItsNetInterestInco-
me(NII)declinedfrom~57.7
croreinOctober-December
2017(Q3FY18)to~52.3crore
inQ3FY19. PTI<

Revenue PBDIT Netprofit*
*Represents owner’s share.
Source: Company announcement

PEERZADAABRAR
Bengaluru, 17 January

After itssuccess intheIndianmarket,
globale-commercegiantAmazonis
nowtakingfewofits India-specific
innovationsaroundartificial
intelligence(AI)anddataanalyticsto
someofitsglobalmarkets.

Globally,theSeattle-headquartered
companyisusingAItechnologiesfor
numerousapplicationssuchasearly
detectionofcancer,drivinge-commerce
salesthroughitssmartspeakers,whileit
ismakingeffortstoadddronestoits
armouryofdeliverymethods.

InIndia, thecompanyisbetting
heavilyontechnologiessuchasdata
analytics,AI,andmachinelearning
(ML)tounderstandandpredict
consumerbehaviourandbuildastrong
e-commercebusiness.

“There’salotofinterestfromglobal
teamsintheworkthatwe’redoingon
regionalpreferencesandcatalogue
qualitylikedetectingmismatches
betweentitlesandimages,andsoon.
Thosearenowbeingdeployedinother
markets,”saidRajeevRastogi,directorfor
MLatAmazonIndia.

AmazonisusingMLtomakesenseof
complexIndianaddresses,reduce
deliveryfailures,andcatertodiverse
regionaltastesinthecountry.For
example,acustomersearchingfora
productlike‘sari’inBengaluruwantsa
differenttypeoftheitemthansomebody
elseissearchingforitinKolkataorDelhi.
Thesearchengineshowstheusersthe
saristhatarepopularintheirregion.

BesidesusingMLtoimprove
cataloguequalitylikedetecting
mismatchesbetweentitlesandimages,
thecompanyismullingitsusetotranslate

thereviewsoftheproductsinlocal
languages.“IfcustomersinFrancesay
somethingabouta(particular)product,
wewouldlovetoshowthattocustomers
intheUKorIndiaaswell,”saidRastogi.

Amazon,whichalreadyhasover100
millionregisteredusersinIndia,last
SeptemberunveiledaHindiversionofits

websiteandappwithanaimofattracting
thenext100millionIndianstoshop
online.Itisalsolookingatcreatingmore
suchplatformsinotherIndianlanguages
aswellwhere“MLwouldplayarole
there.”AIaimstobuildmachinesthatcan
simulatehumanintelligenceprocesses,
whileStanfordUniversitydescribesMLas

“thescienceofgettingcomputerstoact
withoutbeingexplicitlyprogrammed.”

Amazon’ssmartspeakers,withvoice-
activatedAIassistantAlexa,areanother
bigopportunityforthecompany.InIndia,
Alexahadacquiredover20,000skills
suchastellingcricketscore,conducting
quizzes,anddoingutilitiestoserve
IndiancustomerssinceOctober2017
whenitlaunchedtheAlexa-powered
AmazonEcholineofspeakersinthe
country.RastogisaidthatAmazonis
nowlookingattappingthepopulation
basedinruralareas.“Manyofthepeople
inruralareas...aremoreusedtoan
interfacewheretheytalktoa
shopkeeperasopposedtoshopping
online,”hesaid.Sogettingvoice-based
commerce(where)somebodycouldjust
talktoAlexaanddoshoppingcouldbe
theNextBigThing.

AccordingtoinvestmentbankRBC
CapitalMarkets,Amazonisexpectedto
generateanadditional$10billionin
salesgloballyfromAlexa-related
revenueby2020.WhileAIisexpectedto

drivesomeofthemostimportant
services,thereisagrowingconcernthat
itcouldreplicatetheprejudicesthat
humanshaveaboutgenderandrace.
Lastyear,Amazonhadtoshutdownan
AIrecruitingtoolthatshowedbias
againstwomen.Whenaskedaboutthe
stepsAmazonwastakingtotacklesuch
biases,Rastogi,analumnusofIIT-
BombayandTheUniversityofTexasat
Austin,saidthatbiasescreepinwhen
thetrainingdataisnotproperly
collected.

Hegavetheexampleoftakingdata
fromcustomersincitiestobuildamodel
andthengivingoutrecommendations
forpeopleinvillages.“Those
recommendationswouldobviouslybe
prejudiced.”But,hesays,thereareways
ofmitigatingthebiases.

“IfIbuiltatoolforrecruiting...and
thereisabiasthatittendstoprefer
peoplefromIITsandmales...justremove
thosefeatures.Sothatthemodelthen
hastolookatothercharacteristicsand
makeadecision,”saidRastogi.

Amazon’sMakeInIndiainnovationsgoingglobal
CompanytakingAI-basedideasaroundcustomer
preferences,cataloguequalitytoglobalmarkets

VIVEAT SUSAN PINTO
Mumbai,17January

Thecountry’s largestconsumergoods
company,HindustanUnilever (HUL),
onThursdaydelivered its fifthstraight
quarterofdouble-digitvolumegrowth
for the threemonthsendedDecember
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 linewithStreet estimates.

However,netprofit growthwas 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 ~297 crore in the year-
agoperiod.

Thisfigureisadjustedfor
an exceptional item of ~62
crore towards restructuring
expenses and acquisition
and disposal-related costs,
the company said. The
Street, though,expectednet
profit to fall in this regionas
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
stoodat~2,012crore,growthof17.93per
centover theyear-agoperiod.

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
(whichisnetsalesplusotheroperating
revenue) was 11.3 per cent to ~9,558
crore.Thisagainwas in linewithStreet
estimates,which stoodat ~9,447 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 ~2,046 crore.
The consensus estimate was ~2,006
crore.HUL’soperatingmarginexpand-

ed to 21.9 per cent from20.2 per cent a
year ago, growth of 170 basis points as
thecompanysawsavings inadspends
and other expenditure, Abneesh Roy,
senior vice-president (research), insti-
tutional equities, Edelweiss, said. “We
continuetobelievevolumegrowthwill
remain strong on the back of election
related sops, recordNREGSspendsby
the government as well as company-
led initiatives,”Roy said.

This point was endorsed by
KaustubhPawaskar,researchanalystat
brokerage Sharekhan. “We expect the
double-digit earnings growthmomen-
tum to sustain in the coming quarters
with domestic volume growth at 8-10
per cent. The acquisition of GSK
Consumer’sheathfooddrinksbusiness
willaddvaluetoHUL’sfoodsbusinessin
long run,”he said.

SanjivMehta, chairman
and managing director,
HUL, said, he expected the
GSK Consumer business to
bemergedwithHULbythe
end of the 2019 calendar
year. “Wehavesaid that the
merger process will take a
year andwe standby it,” he
said when addressing
querieson thesame.Mehta
alsostruckanoteofcaution
with regard to consumer

demand in the future.
“Whileconsumerdemandwassta-

bleduring the (December)quarter,we
will have to see how it goes in the
future. The rural demand is ahead of
urban, but themacro-economic envi-
ronment will be a key watch out. Our
focus will continue to be on volume
growth and improvement in operat-
ingmargins,” he said.

On the segment front,HUL’s home
carerevenuerose14.8percentto~3,148
crore. Revenue from the beauty and
personal care segment grew 10.9 per
cent to ~4,539 crore, while food and
refreshment revenue rose 9.9 per cent
to ~1,728 crore.

HUL’s stock price closed trade on
Thursday1.12percentdownontheBSE
to~1750.10aunit.

PERFORMANCE AT A GLANCE
Net sales (~ cr) %YoY Netprofit (~ cr) %YoY

Sep ‘17 8,199.00 6.52 1,276.00 16.42

Dec ‘17 8,323.00 10.80 1,326.00 27.75

Mar ‘18 9,003.00 11.15 1,351.00 14.20

Jun ‘18 9,356.00 11.37 1,529.00 19.17

Sep ‘18 9,138.00 11.45 1,525.00 19.51

Dec ‘18 9,357.00 12.42 1,444.00 8.90
Source: Capitaline Compiled by BS Research Bureau

HULQ3profitup9%;
volumegrowthat10%

DECODING RIL Q3
� 3QFY18 (~ cr)
� 3QFY19 (~ cr)
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ROMITAMAJUMDAR&SOHINIDAS
Mumbai,17January

RelianceJioInfocomm(RJio),the
telecomarmofMukeshAmbani-
controlledRelianceIndustriesLtd
(RIL),beatStreetestimatesby
reportingaprofitof~831crorefor
theDecemberquarter(Q3),up22
percentsequentiallyand65per
centyear-on-year(YoY),ridingon
asustainedpaceofsubscriber
additions.Revenuefrom
operationsat~10,383crorewasin
linewithexpectations.Net
additionduringthequarterof27.9
millionwasslightlylowerthanthe
previousfour-quarteraverageof
28.4million.“Thisquarterwealso
hadtochangefromeKYCtodigital
KYCandagainwehadtotrainthe
retailers.Welostoutonafewdays
becauseofthisbutwearebackto
ouroldmomentumnow,”said
AnshumanThakur,headof
strategyandplanningatRJio.

RILreiteratedplanstohiveoff
thefibreandtowerbusinesses
intoseparatecompaniesto
managespendonthesecapex
heavybusinesssegments."We're
intheprocessofdemergingour
towerandfibrebusinessandthe
endobjectivewillbetohave
differentsetofinvestorswho
wouldwanttorunthesefirms.
Thismeansthattheseassetsgooff
ourbalancesheetssotheliabili-
tiesalsogodown,"saidV
Srikanth,JointCFORIL.

Jio PAT beats
Street estimates
on robust user
addition

L&T Tech raises revenue guidance to 24% for FY19
DEBASIS MOHAPATRA
Bengaluru,17January

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

Thecompany,whichhadrevised
its revenue growth guidance to 21
per cent in Q3 from 16 per cent, is
now hopeful of posting 24 per cent
annual revenuegrowthfor this fiscal
year.This is the second time ina 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

dobetter inthefourthquarter.That’s
why,weareagainupgradingourrev-
enueguidanceto24percentforFY19
from 21 per cent given in Q3," said
KeshabPanda,chiefexecutiveofficer
andMDatL&TTechnologyServices.

In the third quarter-ended
December,LTTSreportedanetprofit
of ~185.6 crore, growth of 47 per cent
over the corresponding period of the
previous fiscalyear.

Year-on-year net
sales growth for
the quarter was
12.42 per cent,
coming in at
~9,357 crore as
the company
gained from the
volume uptick
seen during the
period
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AASHISH ARYAN
NewDelhi,17January

T heNational GreenTribunal (NGT)
on Thursday came down heavily
onVolkswagen (VW) India for fail-

ing to deposit the ~100-crore fine it had
imposed on the carmaker last year and
askedthecompanytodeposit thesameby
5 pmonFriday.

If the company fails to deposit the said
amountwith theCentralPollutionControl
Board (CPCB) by Friday, the NGT said it
would order the arrest of the carmaker’s
countrymanagingdirector(MD)andorder
seizureof itsproperties inIndia.Theriskof
the carmaker’s MD being arrested and its
properties in the country being seizedwill
not,however,automaticallypeterouteven
if Volkswagen India deposited themoney,
the four-memberBenchsaid in itsorder.

Hearingacasefiledagainstthecarmak-
er for installation of software that allowed
the company’s cars to cheat pollution test-
ingdevices, theNGTsaid 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.“Whyhaveyounotcompliedwithour
order when there is no stay? We will not
give youany further time,” a four-member
Bench of NGT led by Chairperson Justice
AdarshKumarGoel said.

Thoughthematterisalreadyunderchal-
lengebeforeSupremeCourt (SC), thecom-
pany would comply with the NGT order
and deposit the money as directed,
VolkswagenGroupIndiaspokespersonsaid.
VolkswagenIndiahadalsosoughtadjourn-
ment of the case till after the SChadheard

thematter on January 21. The request too
was,however,deniedby theNGT.

TheNGThadonNovember 16 last year
asked the carmaker to deposit an interim
amountof~100crorewiththeCPCBafterit
was found that the firm’s cars had used
‘defeat device’ to cheat emission tests in
India.A‘cheat’or ‘defeatdevice’ issoftware
whichallowscarcompaniestomanipulate
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-
ronmentalandthus,causeddamage.“The
veryfactofdeceitdevicesbeinginstalledby
the manufacturer calls for an inference of
prima-facie violationof environment,” the
NGT had then said. The green court had
thenalso formedateamof representatives
of theCPCB,Ministry ofHeavy Industries,
AutomotiveResearchAssociationofIndia,
and National Environmental Engineering
ResearchInstitutetodeterminethefairesti-
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
~171.34croreasa“conservative”fineforthe
damageitscarscausedtoenvironmentand
generalhealth in India.

InDecember2015,followingthediscov-
eryofdefeatdevices installed in thecarsof
the company, Volkswagen India had
recalled323,700vehiclestofixtheemission
software. Tests conducted in India had
found that some models of the car were
emitting pollutants as much as 1.1 to 2.6
timeshigher thanapplicableBharatStage-
IVnorms.

Pay up ~100 crore today or
face seizure: NGT tells VW

Why~1-cr fineshouldn’t
beslappedfornot
adheringtoNGT order:
CPCB to Reliance
TheCentralPollutionControlBoardhas
askedRILwhya fineof~1 crore shouldnot
beslappedon itandprosecutionnot
initiatedovernoncomplianceofNational
GreenTribunal (NGT)orderon installation
ofanti-pollution“vapour recovery”sys-
temsat fuel stations. TheCPCBhadearlier
slappeda fineof~1 croreeachonthree
public sectoroil companies for their
failure to install VRS systemsat fuel
stations. TheCPCBsaid that theNational
GreenTribunalhadonSeptember28
directedoil companies toensure
installationofVRS inpetrolpumpsselling
more than300kilolitrespermonthbut
theRIL said therewasnosuch retail
outlet. PTI

Edelweiss ties up $1.3 bn
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-investmentunit, tobuy
and turn around stressed
assets with “viable business
models and potential of gen-
eratingcashflows,”anemailed
statement from Edelweiss
showed on Thursday. The
Mumbai-basedcompanyalre-
adymanages stressed loansof
more than ~54,000 crore,
according to the statement.

BLOOMBERG
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“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,
while philosophy opens the same to discussions"

S GURUMURTHY, RSS ideologue & part-time RBI director

“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

“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

RBI: May need more
currency as size of
GDP is increasing
Withthe
country’s
GDPsize
increasingin
quantitative
terms,there
couldbeneedformore
currencyintheeconomy,a
ReserveBankofIndia(RBI)
officialsaidonThursday.
Followingdemonetisationin
November2016,whenthe
governmentjunkedhigh
valuecurrencynotesof
denominations500and
1,000,therewasashrinkage
incurrencyinthesystem.
Now,withthegrowthin
grossdomesticproduct,
“theremaybeaneedfor
morecurrencyinthe
system,”theRBIofficial
saidduringaninteractive
session. PTI<

Duronto Express
passengers robbed
at knifepoint

Passengersonboardthe
Jammu-DelhiDuronto
Expresswererobbedat
knifepointonThursdayby
armedmen,officialssaid.
Themattercametolightafter
apassengerfiledacomplaint
throughtherailways’
complaintsportal.Inthe
complaint,AshwaniKumar
claimedthatpassengersof
B3andB7coachesofthetrain
12266weretargetedbythe
armedmenwhenitneared
theDelhiSaraiRohilla
station. PTI<

GDP growth may be
a tad higher at 7.5%
in FY20, says Ind-Ra
Thecountry'seconomyis
likelytogrowatadhigher
at7.5percentin2019-20
onaccountofsteady
improvementinmajor
sectors—industryand
services,saidIndiaRatings
andResearchonThursday.
Accordingtotheadvance
estimatesoftheCentral
StatisticsOffice,theeconomy
mayclockagrowthrateof7.2
percentinthecurrentfinan-
cialyear,upfrom6.7percent
inthepreviousyear. PTI<

Isro satellite to help
MHA secure Pakistan,
Bangladesh borders
Asatellitewillbelaunched
bytheIndianSpaceResearch
Organisation(Isro)exclus-
ivelyfortheHomeMinistryto
helpitfurtherstrengthenits
frontierswithPakistanand
Bangladeshamongothers,
accordingtoanofficial
statementissuedThursday.
Themoveispartofrecomm-
endationsmadebyatask
forceontheuseofspace
technologyinimproving
bordermanagementwhich
havebeenacceptedby
HomeMinisterRajnathSingh
toexecutetheprojectina
time-boundmanner,a
short,mediumandlong-
termplanhasbeenprop-
osedforimplementationin
fiveyearsinclosecoordi-
nationwiththeISROandthe
DefenceMinistry. PTI<

Govt may spend
~300 crore in
economic census
Thegovernmentplansto
createabusinessenterprise
registerthatwillhavedetails
ofallkindofbusinesses
beingruninthecountryasit
gearsuptoconducta
nationwideeconomiccensus
in2019-20,atopofficialsaid
Thursday.“Weproposeto
buildabusinessenterprise
registerwhichcanbe
regularlyupdatedand
utilisedbyallstakeholders—
stateandcentralgover-
nment,”PravinSrivastava,
Secretary,MinistryofStatistics
andProgrammeImpleme-
ntation,saidatajointwork-
shopwithCSCe-Governance
ServicesIndia. PTI<

IL&FS says unable
to meet interest
payment obligation

InfrastructureLeasing&
FinancialServices(IL&FS)on
Thursdaysaiditwouldbe
unabletoserviceitsoblig-
ationinrespectofinterestof
non-convertibledebenture
dueonJanuary19.“The
companywouldbeunableto
serviceitsobligationinres-
pectoftheinterestofnon-
convertibledebenturedue
onJanuary19,”thecompany
saidinaBSEfiling. PTI<

Health ministry bans 80 more
fixed-dose combination drugs
TheUnionhealthministryhasbanned
80morefixed-dosecombination(FDC)
drugswhichincludeantibiotics,
painkillers,medicinesusedfortreating
fungalandbacterial infections,
hypertensionandanxiety,officialssaid
onThursday.AnotificationwasissuedbytheCentre,statingthe
banhascomeintoforcesinceJanuary11.Withthis,thetotal
numberofbannedFDCsnowstandat405.Another325drugswere
bannedinSeptemberlastyear.Thelatter,however,remain
availableonaccountofthelegalchallengemountedbyaffected
pharmafirms.AnFDCcontainstwoormoredrugscombinedina
fixedratioofdoses,availableasasingledose. PTI<

IN BRIEF

India Inc for 50 bps rate cut
VEENA MANI
NewDelhi,17January

Whilethegovernmentisworkingtomakethe
National Financial Reporting Authority
(NFRA) functional, whichwill take away the
Institute ofCharteredAccountants of India’s
(ICAI’s) powers, the CA body has upped the
antebyinvestigatingbooksofthreelistedenti-
ties. In a letter to the Ministry of Corporate
Affairs, the ICAI hasmentioned “three listed
companies”withdiscrepancies in thebooks,
holding their auditors responsible. The ICAI
raised this as a concern. Business Standard
has reviewed the letter addressed to the cor-
porateaffairs secretary.

Once theNFRA starts investigating cases
against listedentitiesandbigunlistedcorpo-
rates, theICAIwill lose thepowerto look into
thesecompaniesandtheirauditors.Thenew-
lyconstitutedNFRAhasthepowerstopullup
theauditingfirmsaswell.Currently,onlyindi-
vidual auditors canbehauledup.

TheNFRAwas set up by the government
sothatanindependentauthorityinvestigates
the role of the auditor in the case of misre-
porting of financials. However, all members
havenotbeenrecruited.

Meanwhile, the Infrastructure Leasing &
FinancialServices (IL&FS) fraudisalsobeing
investigatedbytheinstitutetotracetheroleof
the auditors. Notices had been issued to the
auditors of the company. The institute also
claimed that despite its efforts to get infor-
mation fromtheSeriousFraud Investigation
Office (SFIO) on the IL&FSmatter, therewas
no response from theministry and the SFIO.

The ICAI has written to Prime Minister
NarendraModi,sayingSFIOwasnotco-oper-
atingwithit intheIL&FSprobe.Italsoalleged
theSFIOdidnotgiveitinformationwhenCAs
wereallegedlyhelpingshellcompaniesatthe
timeofdemonetisation.Seniorofficialsinthe
government,whohavebeen looking into the
IL&FS matter, said the ICAI is supposed to
helpinvestigativeagenciesinsteadofitbeing
theotherway round.Therearearound1,000
casesagainstauditorspendingwiththeICAI.

SUBRATA PANDA
Mumbai, 17 January

Industry bodies in their meet-
ingwithReserve 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.

“Theneed is to have an accom-
modativemonetary 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

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 theRBI’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 aftermeeting
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 ofmore than ~500 crore.
This can be done by instituting a
wide risk management system,
the guidelines for which the RBI
will give.

M&Asnearlydoubledto$100billionin2018
T E NARASIMHAN
Chennai,17January

Mergerandacquisition (M&A)activitiesdur-
ing 2018 in India reached $100.1 billion
(~7.1 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,
$772billion)byvalue.Cross-borderM&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
Indian investors spending $11.3 billion across 75 deals. A
year before, it was 69 deals, for $3 billion.

Privateequity(PE)activityinbuyoutsandexitshitrecord
levels.Buyoutsrose102percentto$16billion(112deals)com-
pared to last year (96 deals, $7.9 billion). PE exits also sawa
dramatic increase, reaching $35.8 billion (61 deals), more
thansixtimesthepreviousyear'svalue(51deals,$5.7billion).

ANNOUNCEMENTDATE:
May9, 2018

TARGET: Flipkart Internet
Pvt Ltd (77%Stake)

BIDDER:Wal-Mart
Stores Inc

SELLER:eBay Inc;
SoftBankGroupCorp;
Accel; TigerGlobal
Management;
NaspersLimited;DST
Global;and
SachinBansal
(Private Investor

VALUE($MN):16,000

THE TOP
DEALS

ANNOUNCEMENTDATE:May9, 2018

TARGET: Flipkart InternetPvt Ltd
(77%Stake)

BIDDER:Wal-Mart Stores Inc

SELLER:eBay Inc; SoftBankGroupCorp;
Accel; TigerGlobalManagement;
NaspersLimited;DSTGlobal;and
SachinBansal (Private Investor

VALUE($MN):16,000
ANNOUNCEMENTDATE: May 15, 2018

TARGET: Tata SteelBSL (72.65%Stake)

BIDDER: TataSteel Limited

VALUE($MN): 7,397

ANNOUNCEMENTDATE:April25,2018

TARGET: IndusTowersLimited

BIDDER:Bharti InfratelLimited

SELLER: VodafoneGroupPlc;
ProvidenceEquityPartnersLLC;
andVodafoneIdeaLimited

VALUE($MN):10,654

ANNOUNCEMENTDATE:
January20,2018

TARGET:HPCL (51.11%Stake)

BIDDER:OilandNaturalGas
CorporationLimited

SELLER:GovernmentofIndia

VALUE($MN):6,632

ANNOUNCEMENTDATE:
December3,2018

TARGET:GlaxoSmithKline
ConsumerHealthcare

BIDDER:OilandNatural
GasCorporationLtd

VALUE($MN):4,050
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ICAIups ante,
probingbooks
of3companies

IndustrybodiessayRBIshouldrevisit lendingrestrictionsimposedonbanksunderPCA

HHiigghheesstt iinnvvaalluuee,,aafftteerr22001133

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
divisionBenchof theBombay
High Court (HC) deferred the
matter tillMarch 12.

The counsel representing
the RBI sought more time
from the court to file the affi-
davit in reply to thewrit peti-
tion filedby theprivate 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
MahindraBankandobserved
that theRBIwasa responsible
regulator and it would leave
it to thecentralbank’swisdom

to further deliberate on
whether themandatednorms
werebeingmetby the lender.

In December 2018, Kotak
Mahindra Bank hadmoved 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 controlledby
theKotak familyhavea
significantshareholding in
BusinessStandard

BombayHCdefers
KotakBankvsRBI
matter toMarch 12

Goodnews for Indianswhowant tomigrate toUK
An unlimited number of highly-
skilledIndianworkerswillbeableto
migrate to the UK under new pro-
posalsthatcouldcomeintoeffect in
2021, with a senior British minister
onWednesdaysayingthatinthenew
system the country will be open to
the “best andbrightest” fromIndia.

TheUKalsowants 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.

Thepost-Brexit visasand immi-
grationstrategy, setout inan immi-
grationWhite Paper, was tabled in
theHouseofCommons lastmonth
byUKHomeSecretarySajid Javid.
Itproposes removalof caponhigh-
ly-skilledmigrants fromanywhere
in theworldand improves thepost-

study work offering for interna-
tional students.

TheUKofficials onWednesday
visited New Delhi for the
Migration Dialogue with the
Indiangovernment about amonth
after the British government
unveiled its post-Brexit visas and
immigration strategy that seeks to
remove cap on highly-skilled
migrants. PTI

INDUSTRY WISH LIST
| Relook the lendingconstraintsof the

PSBsunderPCA

| Relook theFebruary 12 circular (on
restructuringof stressed loans)

| A separateclassificationof largeNBFCs
as“Exceptionally LargeNBFCs"

| Backstop facility toHFCs throughthe
NationalHousingBank

| Enhancedsupervisionof systemically
importantNBFCs

AJAI SHUKLA
Bengaluru, 17 January

Last Friday, Hindustan Aeronautics’
(HAL) eponymous Light Combat
Helicopter (LCH) successfully test-
fired an air-to-air missile, engaging
anddestroying a fast-flyingBanshee
air target with a direct hit at a test
rangeatChandipur,Odisha.

ThismeansLCHpilotscanfirethe
heat-seeking Mistral missile,
sourced from Anglo-French missile
firm MBDA, allowing the heavily
armed and armoured helicopter
to shoot down enemy aircraft
6kilometresaway.

Last year, the LCH successfully
test-fired the two other weapons it
carries—aNexter cannonmounted
below the helicopter’s nose, which
fires a thousand 20-millimetre steel
bullets eachminute, shredding ene-
mysoldiersandeven lightarmoured
vehicles.

Also successfully tested last year
was the LCH’s 70-millimetre Thales
rockets,which aremountedonpods
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 guidedmis-
sile(ATGM).TowardsthistheDefence

R&DOrganisation (DRDO) isputting
finishing touches on its helicopter-
mountedNagmissile (HELINA).

“This is the first time in thecoun-
trythatahelicopterhascarriedoutair
toairmissileengagement…Withthis,
LCH has successfully completed all
weaponintegrationtestsandisready
for operational induction,” saidHAL
chief, R Madhavan, in an official
release.TheLCHwillenabletheArmy
to provide fire support to soldiers at
altitudesof15,000-20,000feet,where
the oxygen-depleted air prevents
themfromcarryingweaponryheavier
than their personal rifles and light
machineguns.

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 anddeath.

Towards this, the LCH was espe-
ciallydesignedtooperateupto20,000
feet. French engine-maker Safran
(earlier Turbomeca) specially
designed its Shakti engine to deliver
outstanding high-altitude perform-
ance.TheShaktiengine,whichisnow
beingbuiltinBengaluru,powersHAL
troika of successful helicopters: the

Dhruv advanced light helicopter,
Rudraweaponisedhelicopter,andthe
LCH.“LCHistheonlyattackhelicop-
terintheworldcapableofoperatingat
altitudes as high as Siachen glacier,”
HALannouncedonThursday.

The LCHwill also be essential to
Army mechanized offensives in the
plains of Punjab and Rajasthan. The
Army’sColdStartDoctrinehingeson
“integratedbattlegroups”(IBGs)strik-
ingacrosstheborderandrapidlyover-
whelmingenemydefences. For that,

heavy, accurate and flexible fire sup-
port is essential, usingplatforms like
theLCH.

The LCH obtained “initial opera-
tional certification” (IOC) in August
2017. The Army has committed to
ordering114LCHsandtheairforce65
–totally179helicopters.But,sofar,the
Ministry ofDefence (MoD)has so far
onlyapprovedthebuildingof15“lim-
itedseriesproduction”LCHsforabout
~3,500crore.

OnavisittoHAL’shelicoptercom-

plexinBengaluru,BusinessStandard
found that HAL had already begun
building the 15LCHscleared 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 18-20 helicopters
peryear.

TheLCH,with its ~231 croreprice
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
pricedatabout ~70croreeach.

Atcurrentprices,thecostofbuild-
ingall179LCHswouldadduptoover
~40,000 crore and necessitate the
building of a new assembly line in
BengaluruorTumkur.

The5.5tonneLCHseatstwopilots,
one-behind-the-other, in an
armouredcockpitthatprotectsthem
frombulletsandshrapnel.TheLCH’s
features include a hinge-less main
rotor, a bearing-less tail rotor, inte-
grateddynamicsystem,crashworthy
landing gear and an intelligent, all-
glasscockpit.HALsaysthepilotshave
state-of-the-art helmet-mounted
sights, which allow them to firemis-
silesatatargetmerelybyturningtheir
headand lookingat it.

HAL firesmissile fromLightCombatHelicopter
Firmhasbegunbuilding the 15 LCHscleared forproduction,eventhoughtheArmyand IAFare still toplaceorders

“THIS IS THE FIRST
TIME IN THE COUNTRY
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”
R MADHAVAN
HAL chief
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PM INAUGURATES GLOBAL
TRADE SHOW 2019

P
rimeMinisterNarendraModi inaugurat-
edtheVibrantGujaratGlobalTradeShow
2019(VGGTS2019) inGandhinagaron
January17,thelargestglobaltradeshow

withanareaof2millionsquaremetersof exhibi-
tion.

Soonafter the inauguration, theprimemin-
istervisiteda fewpavilionhimselfandchecked
the products on displaywithkeen interest.The
PrimeMinisteralsovisitedthe'ParchanitoChan-
drayaan' Pavilion of Khadi and Village Com-
mission (KVIC).For the first the first time, the
governmenthasorganizedbuyer-sellerandre-
versebuyer-sellermeetaspartof thetradeshow
where manufactures have been showcasing
their products.

About 1.5 million visitors and 3,000 inter-
national delegates from 100 countries world-
wideare likely tovisit theexhibition, thebiggest
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,studentsandthosepar-
ticipating inabuyer-sellermeeting till 20Janu-

ary.Thisexhibitionwill beopentoall visitorsaf-
ter the afternoon of January 20.

The ideaof theexhibition is toprovideaplat-
form for representatives of 'B to B' from across
thesectors.Itpromisestoprovidebaseformeet-
ings with merchants, purchase-seller seats,
vendor development programs, business net-
working, technicalevaluationandstrategicpart-
nership.

VGGTS-2019 would likely to witness foot-
fallofmore than1,500foreignand localbuyers.
The Vendor Development Program has been
especiallyorganizedtodevelopastrongerpart-
nership between large scale enterprises in-

cludingMAMEandMSMEs.Themeetingsheld
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.Thepavilionsof flagshipschemesof the
Government of India like Digital India, Sagar
Mala,StartupIndia,AyushmannBharatandIn-
draRajhaveraisedwooingquotientof thetrade
show.

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

countries representing African continent in a
large African pavilion will also participate.

TheGovernmentofGujarathas laidspecial
emphasis on export, trade and investment
prospectsbyholdingtradeshowsandagroand
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
65differentKhadiandrural industriesproducts,
includinganelectricpoweredpotter'swheel,a
widerangeofkhadicostumesmadebyartisans
from 14 states and many products made from
hand-madepaper.Seeingacarpenter, thePrime
Ministerwent tohimwithKYCChairmanVinay
Kumar Saxena and Secretary of MSME Arun
Kumar Panda and spoke to him for a while.

On this occasion, KVIC ChairmanVK Sax-
ena said that KYC would showcase the activi-
tiesandproducts thatutilizenewtechnologies
with on the line of 'Charak Se Chandrayaan'.“I
am confident that this Vibrant Gujarat Global
Summit -2019willprovideauniqueplatformto
our talented artisans and it would give a new
pace to the hon’ble Prime Minister's vision of
'Local toGlobal',”hesaid.KhadiandVillage In-
dustries Commission (KVIC) is the supreme
body under the Ministry of Micro, Small and
Medium Enterprises, which deals with khadi
andrural industrieswithin India.Itsaimis tocre-
ate,promoteandfacilitate theplanningandde-
velopmentof khadiand rural industries in rural
areas,coordinatingwithorganizations thatare
engaged in rural development.

Vibrant 2019: A catalyst of growth that shapes new India

Bigger & better, Vibrant
Gujarat Global Summit

arrives with a bang

T
he wait for the one of
the most sought-af-
ter business events
ends as Hon’ble

PrimeMinisterof IndiaNaren-
dra Modi is set to inaugurate
the 9th edition of the Vibrant
Gujarat Global Summit, the
biennialbusinesssummit,on
January 18 at Mahatma
Mandir in Gandhinagar.The
three-dayeventwouldseethe
presence of heads of five
countriesandover20,000na-
tional and internationaldele-
gates.India alone offers the
opportunities that could rival
those of an entire continent.
Itoffers today thepossibilities
of a full century.And we want
to do all this in a cleaner,
greenerandsustainableway,
says Hon’ble PM Narendra
Modi.

Uzbekistan President
ShavkatMirziyoyev,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-
mit in the Gujarat state capi-
tal.
ThePrimeMinister is likely to
holdone-to-onemeetingswith
all the heads of countries af-
terwards.

Indianbusinessczarswho
are expected to attend the
summitareMukeshAmbani,
Uday Kotak, Kumar Man-
galam Birla, Gautam Adani,
AdiGodrej andPankajPatel.
Though the US is not there,
two of its trade organisations
— US-India Strategic Part-
nership Forum and US-India
BusinessCouncil—wouldbe

present at the summit.
CEOsand topexecutives

of global companies like
BASF,DPWorld,Suzuki,Van-
guard and Maersk would al-
sobepresent.Primeminister
Modi will have a round table
withheadsofglobalsovereign
wealth funds, pension funds
and institutional investors on
the inaugural day.

It ismybelief that in today’s
worldwhether it is largecom-
paniesorMSMEs in theman-
ufacturingor theservicessec-
tor it is thenewgenerationthat
will take us forward, says
Hon’bleGujaratCMVijayRu-
pani

In VGGTS-2019, more
than 1500 foreign and local
buyersare likely toparticipate.
The Vendor Development
Programhasbeenorganized
to develop a stronger part-
nership between large scale
enterprises includingMAME
andMSMEs.Thesemeetings,
which will be held between
buyers and sellers, will have
possibilityofexchangeofbusi-
ness worth of 2000 crores.

The exhibition is expect-
ed to have 1.5 million visitors
and 3000 international dele-
gates from100differentcoun-
tries of the world.

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

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

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

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’.

Y
es, Vibrant Gujarat Global
Summit, in its ninth edition in
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
NarendraModi,whohadenvisagedand
mentoredVibrant Gujarat Global Sum-
mit, would inaugurate the three-day
eventonJanuary18atMahatmaMandir
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
bestbusinesspractices, theVibrantGu-
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-sharing facilitatorandadais
for forging strategic partnerships and
networking.

While India has cemented its posi-
tion as a global business destination
over the years, Vibrant Gujarat Global
Summit too has gone global by attract-
ing internationaldelegations fromacross
the world, and positioned itself as the
biggest international business event in
Asia. Inclusive development through

policy driven governance and effective
business promotion have remained the
guidingprinciple inall editionsofVibrant
Summit since its emergence in 2003.

TheVibrantGujaratGlobal 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 theworld takingaplunge into the
seaofopportunities for investmentsand
economic cooperation.

While, the 8thVibrant Gujarat Glob-
al Summit, held in January 2017, wit-
nessed participation from over 25,000
delegates from more than 100 coun-
tries, including fourheadsof states,No-
bel laureates, 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.

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. Mukesh Ambani, Chairman and

Managing Director of Reliance
Industries Ltd.

2. N. Chandrasekharan, Chairman, Tata
Sons.

3. Kumar Mangalam Birla, Chairman,
Aditya Birla Group

4. Gautam Adani, Chairman, Adani
Group

5. Adi Godrej, Chairman, Godrej Group
6. Tulsi Tanti, Chairman and Managing

Director, Suzlon Energy Ltd
7. Pankaj Patel, Chairman, Cadila

Healthcare
8. Sudhir Mehta, Chairman, Torrent

Group
9. Baba Kalyani, Chairman, Bharat Forge
10. Uday Kotak, Vice Chairman and

CEO, Kotak Mahindra Bank
11. 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 CII

14. Deepak Parekh, Chairman, HDFC

THE STARRY AFFAIR
1. Inauguration by Hon’ble Prime Minister of

India
2. Exclusive pitches on investment opportuni-

ties in India for global investors
3. Open Discussion Forums on Global

Agendas like as Industry 4.0
4. Seminars on investment, partnership and

knowledge-sharing opportunities in Gujarat
5. Showcase of Gujarat’s growth through the

years
6. Youth Engagement forums with global

youth icons
7. Hackathons and pitching forums for start-

ups and innovators
8. Vibrant Gujarat Global Exhibition

• 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
• Learn 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’S IN STORE?

OPPORTUNITIES GALORENumber speaks
34,000 registered delegates
186 registered delegations
26898 registered companies
12 Partner Countries
8 State Seminars
21ThemeSeminarsacross3days

Commercial Feature

18 - 20 January, 2019Mahatma Mandir Exhibition cum Convention Centre, Gandhinagar, Gujarat, India
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Budget content would be decided
by economic realities, says Jaitley
ARUP ROYCHOUDHURY
New Delhi, 17 January

F inance Minister Arun
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 to a com-
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 has been a lot of buzz on a
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, I am 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

“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-

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

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
a sovereign 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, 17 January 

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 we end up in a
situation where we don’t
have a strong, stable govern-
ment, (which) 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

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. 

Union Minister Jayant Sinha

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”

‘CRITICS MANUFACTURING FALSEHOOD’

ARUN JAITLEY, in FB post titled The Compulsive Contrarian
and his Manufactured Logic

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

https://www.dailyreader24.com/ Dr. UPSC Android App



10 ISSUES AND INSIGHTS
>

MUMBAI   |   FRIDAY  18  JANUARY  2019

> CHINESE WHISPERS

> LETTERS

Mankind’s grandiose ambitions
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

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.  

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

The journey was fraught with
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

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-

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

A bridge over the Damodar
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Subhayan Chakraborty explains why television
manufacturers are threatening to shift production out of
India if import duties are not reduced.

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

Why has the government raised
import duties?
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

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 shift to ?
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
a similar 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
to do?
The ongoing tussle has resulted in a
sharp rise in the import of TV panels.
Estimates suggest some ~2,700 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
in India 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.

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.

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.

V Jayaraman  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
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Make or import dilemma

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 structurally distressed, out of an inventory of more
than 172,517 bridges/structures
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It is a terrible thing to do but one must start by
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
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

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
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 Myanmar.
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.

T
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.

Open up coal mining 
Genuine competition needed on the path to self-sufficiency

B
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.

Another referendum, now
The world economy cannot afford this Brexit shambles
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Modi Sarkar’s final frontier

Constitutional  amendment number 103 has
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 is it? 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
as believers, and so there is a dearth
of material. It is intellectually
underpinned by the thinking of
one great man, M S Golwalkar, who
led the Rashtriya Swayamsevak
Sangh (RSS) for over 30 years from
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

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. Ramkrishna
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
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,

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. 

Decoding Golwalkar’s
ideas and their fallacy
The 103rd amendment is supposed to put reservations above caste.
But Hindutva wants Indians to worship caste 

ILLUSTRATION BY BINAY SINHA

Radha Kumar has had a long asso-
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 accommodating brand of Sufi
Islam. The focus is inevitably on the
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.

The book underlines the costly mistakes
that Jawaharlal Nehru made in 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 thereafter to
legitimise the accession.
Nehru and other Indian lead-
ers appear to have been easy
victims of British connivance
and duplicity despite all evi-
dence to the contrary. There
may have been risks in con-
tinuing military operations
against Pakistani forces after
the Valley had been secured
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-
ing to the imposition of meas-
ures that are intrusive and
demeaning. This worsens
alienation among an already
disaffected 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 as a common understanding
on the lines advocated by then Prime
Minister Manmohan Singh — to establish
a soft 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 encounters with
security forces. This has to change for any
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 a solution 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.

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

How paradise was lost
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accounts convey the
deep sense of loss of
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subjected daily to
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security forces. This
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progress to be made

https://www.dailyreader24.com/ Dr. UPSC Android App



1

WWW.SMARTINVESTOR.IN.FOR INFORMED DECISION MAKING <

The Smart
InvestorMUMBAI |  

FRIDAY, 18 JANUARY 2019

What are the other businesses
Equirus could diversify into?
We recently forayed into wealth
management and portfolio
management services because we
are looking at equity-related capital
market fee-income businesses. We
will also increase our debt portfolio
by getting into debt capital market.
Our approach is to make Equirus a
well-diversified capital market
platform with strong business units
that are 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
perform well 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 there is an
overhang of the general election, we
believe select deals of good
companies at the right valuation will
get done. Once the election

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

How robust is the pipeline of IPOs
and other fund-raising related
issues at this juncture? 
In terms of IPOs, there is an
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 to file over the past few
months as they seek to raise 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 $1.2 billion in the
previous year. Whenever there is a
pushback from the capital markets,
more companies and PEs evaluate
alternative routes, which include PE
or strategic investor. Recently,
secondary market transactions have

been on the rise. In 2018, there were
58 secondary exits worth $5.4 billion,
against 57 secondary exits worth $3.3
billion in 2017. One must bear in
mind that PEs themselves are
flushed with liquidity as they have
raised significant funds. Large PE
funds are keen on broadening their
investment portfolio in India.

Are there opportunities within mid-
caps that could give healthy returns
with a limited downside?
Mid-caps have had a rough ride in
2018 with benchmark indices falling
more than 20 per cent. We believe
that the shift to large-caps — to keep
liquidity on the higher side — has
been overdone. There are a lot of
quality mid-caps available at a sharp

discount to large-caps in the similar
sector. The risk-reward is attractive
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
going to be a challenge, particularly
for NBFCs?
While the market faced a liquidity
crunch due to the Infrastructure
Leasing & Financial Services crisis,
mutual funds have maintained their
exposure to non-banking financial
companies (NBFCs). MFs have cut
their exposure to riskier 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 to raise
money at ease. Contrary to the
general perception, MFs have not cut
their exposure to NBFCs. The MF
exposure to debt instruments with a
maturity of under three months was
more or less stable at ~1.98 trillion. 

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

‘Expect strong fund-raising after elections’
After beginning its journey in 2007 as an advisory, Equirus has diversified into
institutional broking, investment banking and wealth management. According to
reports, the financial services firm is looking to acquire IDFC Securities, which is on the
block. While refraining from commenting on any specific deal, AJAYGARG, founder and
managing director of Equirus Capital, tells Jash Kriplani about his company’s growth
plans and how the market activity can play out. Edited excerpts:

ASHLEY COUTINHO
Mumbai, 17 January

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 to unwinding," said a large
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 for a
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
cent or 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.”

More on business-standard.com

Higher margin norms may
affect derivatives volumes

Private lenders top MFs’ list
JASH KRIPLANI
Mumbai, 17 January

The private sector corpo-
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 ~2,532 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,

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

MSMEs 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
has largely traded at two times
in last few years, analysts
pointed out.  

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

THE COMPASS

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
per cent band. The growth in
the September quarter had

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 accounts for a third of
sales. While sales were strong,

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
Lifebuoy brand in the per-

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

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. 

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

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

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-

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

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. 

Company is confident of stable performance in the coming quarters on strong rural performance

HUL: Outperformance led by double-digit volume growth

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

Weak telco financials could dent Bharti Infratel’s plans

REVISED REGULATIONS
Initial margin** Short option Exposure margin

minimum charge

Index Futures 3 sigma*1.41 or 7.07% NA 4.24%

Index Options* 3 sigma*1.41 or 7.07% 5% 4.24%

Stock Futures 3.5 sigma*1.41 or 10.61% NA 7.07% or 1.5 sigma *1.41

Stock Options 3.5 sigma*1.41 or 10.61% 7.5% (no change) 7.07% or 1.5 sigma *1.41
*Excluding long dated options;  **of underlying value Source: Exchanges

PRIVATE BANKS SCORE

QUICK TAKE: STRONG OUTLOOK FOR TECH MAHINDRA   
The stock is up nearly 4 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.
The company is also expected to post margin
improvement despite wage hike pressures 

TSI P13
STREET SEES
STRONG RECOVERY
FOR APOLLO
HOSPITALS 
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Nifty
Current: 10,905 (fut: 10915)
Target: NA
Stop-long positions at 10,825.
Stop-short positions at 10,995.
Big moves could go till 11,050,
10,750. A long 10,700p (52), short
10,600p (35) could gain 10-15 if
the index tests 10,825.

Bank Nifty
Current 2277552299 ((ffuutt:: 2277557711)
Target: NA
Stop-long positions at 25,450.
Stop-short positions at 27,700.
Big moves could go till 27,900,
27,225. Trend is not clear.

Sun Pharma
Current price:~426
Target price:~418
Keep a stop at 430 and go short.
Add to the position between
420-422. Book profits at 418.

Tata Steel
Current price:~483
Target price:~465
Keep a stop at 477 and go short.
Add to the position between
467-469. Book profits at 465.

Tech Mahindra
Current price:~705
Target price:~718
Keep a stop at 699 and go long.
Add to the position between
713-717. Book profits at 718.

Targetprices,projectedmovementsintermsofnextsession,
unlessotherwisestated

DEVANGSHU DATTA

PRESS TRUST OF INDIA
Mumbai,17January

The benchmark indices closed higher for the third
straightsessiononThursday,onstock-specificaction
amidmixedcuesfromtheglobalmarkets.

Aftercirclingnearly300points,theSensexsettled
52.79points,or0.15percent,higherat36,374.08.The
broaderNiftyinchedup14.90points,or0.14percent,
to10,905.20.

In theSensexpack,AxisBank,HCLTech,M&M,
TCS,HDFC,KotakBank,PowerGrid,HeroMotoCorp
andVedantawereamongthetopgainers,risingupto
1.91percent.SunPharmawasthebiggestloser,crack-
ing5.78percent.OtherlaggardswereYESBank,SBI,
Bajaj Finance, Tata Steel, Bharti Airtel and ONGC,
decliningupto3.31percent.

RILandHULdeclinedupto1.12percentaheadof
theirquarterlyresults.

Indicesswungbetweenpositiveandnegativeter-
ritory as uncertainty prevailed aheadof the interim
budgetandkeycorporate results, saidParasBothra,
President,EquityResearch,AshikaGroup. ITstocks
supported themarket on account of weaker rupee,
while real estate stocks also witnessed positive
momentumastherearesignsthatworstmaybeover
for thesector,Bothraadded.

AccordingtoVinodNair,HeadofResearch,Geojit
Financial Services, global trade tensions and risk of
recession will cast cloud over the sentiment while
lack ofmajor triggers in the domesticmarket could
steerarange-boundmovementinthenearterm.On
a net basis, foreign portfolio investors (FPIs) sold
shares worth ~90.10 crore on Wednesday, while
domestic institutional investors (DIIs)werenetbuy-
erstothetuneof~304.27crore,provisionaldataavail-
ablewiththeBSEshowed.

Therupee,meanwhile,wastrading6paisehigh-
er against thedollar at 71.18.ThebenchmarkBrent
crude futures slipped 0.95 per cent to $60.74 per
barrel.

Elsewhere in Asia, the Shanghai Composite
Indexlost0.42percent,HongKong'sHangSengfell
0.54percentandJapan'sNikkeished0.20percent,
while Korea’s Kospi ended0.04 per cent higher. In
Europe,London’sFTSEfell0.56percent,Frankfurt’s
DAX was down 0.54 per cent and Paris CAC 40
dropped0.32percent inearlydeals.

Sensexup53pts,
Niftyreclaims
10,900-mark

DILIP KUMAR JHA
Mumbai,17January

D espitevariousgov-
ernmentmeasures
to bail out sugar

mills from their financial
woes, cane payment
arrears reached ~19,000
crore for the season up to
December 31.

This was more than
double last year’s arrears
at the same date. Of the
total, around ~5,000 crore
was carried over from last
year.The restwas for cane
supplies for barely six
weeks of the current sea-
son.Mills began crushing
in the second half of
November for the 1-sea-
son,whichofficiallybegan
October 1.

A foodministryofficial
said the arrears were
mounting by the day, due
to over-production and
lack of export potential.
“Given that the peak
crushing season has just
started, a simple arith-
metic calculation shows
that the ~19,000 crore in
sixweeksmightmount to
~40,000-50,000 crore in
the rest of the three-
month period of the cur-
rent crushing season,”
said an industry source.

Indian Sugar Mills
Association (Isma) has

estimated sugar produc-
tionat30.5million tonnes
in its Second Advance
Estimate, a sharp down-
wardrevision fromits ear-
lier one of 35.5 mt.
Another revision us due
by end-January, likely to
be lower still. Carryover
stock fromtheearlier year
is a little over 10 mt; the
country’s annual con-
sumption is 25mt.

The arrears figure had
reached ~25,000 crore in
the middle of April last
year, toward the end of
crushing.

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

thingmore toensuremills
fetch better realisation
and clear cane arrears to
farmers,” said Abinash
Verma,director-general at
Isma.

Themills have already
asked for an increase in
the minimum sale price
of sugar by ~5 a kg, to ~34
a kg. Prices in the coun-
try are inching up but are
still only ~2,950 a quintal
(~29.5 a kg) in the whole-
salemarket.

Many mills in
Maharashtra, according to
reports,havestoppedpay-
ment to farmers after a
first instalment of 50 per
cent; less in some cases.

Canearrearshit
~19,000crore
Industry calls for immediate increase in minimum
selling price as arrears mounting by the day

RAJESH BHAYANI
Mumbai,17January

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, senioranalystatGFMS
Thomson Reuters, the rise
was 35.2 per cent, to 6,942
tonnes. A leading importer,
however,believes thegrowth
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
theyear’s final quarterby20
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 spotmarket. Traders
buy at the latter and sell
futureswhenever thediffer-
ence is markedly higher
than usual.

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

In India, buyers are also
price-sensitive and stockup
at lowerprices; this also took
place,withaneightper cent
dip in global prices.

Sugar imports increased
by35.2per cent inCY18over
the previous year.

Importof silver surges in2018

RISING NUMBERS
� Tonne (LHS) Value $mn (RHS)

2012 2013 2014 2015 2016 2017 2018
Compiled by BS Research Bureau Source: GFMS Thomson Reuters/Ministry of Commerce
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Sugarmillshavealreadyasked for an increase in the
minimumsalepriceof sugarby~5akg, to ~34akg

JAYAJIT DASH
Bhubaneswar,17January

Major portswitnessed subduedgrowth
incargoduringApril-DecemberofFY19
as key commodities like iron ore and
raw fertilisers slid consistently in vol-
umes.

Total cargo traffic shipped through
majorports incheduponly3.77percent
in this period. Ports of Mormugao,
Mumbai and Chidambaranar showed
de-growthof 27.52per cent, 4.5per cent
and 3.2 per cent respectively.

Iron ore cargo- pellets included,
dipped10.9percent in theperiodunder
review. Raw fertilizer shipments, too,
fell 9.51percent.Majorportshadtocon-

tend with tepid growth in cargo
throughput despite gains made in coal
and container shipments. Thermal or
steamcoal volumeswereup 17per 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
milliontonnes (mt)at theendof2017-18.
Of this ratedcapacity, theportshandled
679.36 mt, marking a compounded
annual growth rate (CAGR) of 2.73 per
centbetween2007-08and2017-18.Solid
cargo contributes the largest share of
all traffic handled at major ports fol-
lowed by liquid cargo and containers.

A report by the India Brand Equity

Foundation shows net profit at major
ports had more than trebled from Rs
1150crore inFY13 to~3413crore inFY18.
Operating margins of the major ports
in thesameperiodrose from23percent
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-
tionof goods to and fromports at lower
costs and higher efficiencies.

Ports are improving on various key
parameters including turnaround time
that has reduced from 107 hours to 64
hours between FY12 and FY 18.

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

Street sees strong recovery
for Apollo Hospitals

UJJVAL JAUHARI
NewDelhi,17January

While other listed hospi-
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
monetisation of its pharmacy
business.

The latter business is India’s
largest, with over 3,000 stores
and a standout segment in
recent years. It was a prolonged
weak earnings phase emanating
from an aggressive expansion
plan that had been responsible
for earlier underperformance.

With earnings recovery tak-
ing root from the second half of
2017-18, and improvement in
each 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
up about 2.3 per cent during
the period.

Thehealthcare services busi-
ness’ improvement is being led

by growth in mature hospitals’
profit and by the new hospitals
cluster. In the September quar-
ter, revenue from health care or
thehospital business grew 11 per
cent year-on-year, led by a 23per
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 downbyhalf. Theman-
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
Ebitdawould rise 17per cent over
a year. Elara Capital expects rev-
enue to grow 14 per cent year-
on-year, accompanied byEbitda
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 expendituremoderating,
analysts expect the return on
capital employed to rise from
sevenper 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 thegroundfor raisingequi-
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.

Netsales %change Ebidta %change Netprofit %change
y-o-y y-o-y y-o-y

FFY18 8,243.5 13.6 793.2 8.9 117.4 -46.9

FY19E 9,291.9 12.7 1,015.1 28 303.8 158.7

FY20E 10,514.6 13.2 1,264.3 24.5 540.1 77.8

E-ESTIMATES, SOURCE: EDELWEISS RESEARCH

FIRM EARNINGS OUTLOOK in~crore

Steadyimprovementinoperating
performanceofhospitalsbusiness,value
unlockinginpharmacysegmentkeeps
market’sconfidenceelevated

Before startofnewoil pact, Opec
madeprogressavertingglut
REUTERS
London, 17 January

OpecsaidonThursdayithadcutoiloutputsharply
inDecemberbeforeanewaccordtolimitsupplytook
effect, suggesting producers have made a strong
starttoavertingaglut in2019asaslowingeconomy
curbs demand. TheOrganization of the Petroleum
ExportingCountries said inamonthly report itsoil
output fell by 751,000 barrels per day (bpd) in
December to 31.58millionbpd, thebiggestmonth-
on-monthdrop inalmost twoyears.

Worriedbyadropinoilpricesandrisingsupplies,
Opec and its allies including Russia agreed in
Decembertoreturntoproductioncutsin2019.They
pledgedtoloweroutputby1.2millionbpd,ofwhich
Opec’s share is 800,000 bpd. The reduction in
DecembermeansthatshouldOpecfullyimplement
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
excesssupply.Opecexpects2019globaloildemand
growthtoslowto1.29millionbpdfrom1.5millionin
2018 although it was more upbeat about the eco-
nomic backdrop than last month and cited better
sentiment in theoilmarket.

TINESH BHASIN

Whenan individual is taking the
benefitunderSection54Fof the
Income-Tax (I-T)Act,hecansell
multiple long-termassetsandalso
claimtaxdeductions inmore than
oneAssessmentYear (AY),
dependingonwhentheassets
were sold.

TheDelhiBenchof I-TAppellate
Tribunal (ITAT) recentlyheld thata
taxpayercannotbedenied the
benefit onlybecausehesoldmultiple
assets indifferent financial years,
whilemeetingotherconditions
mentioned in the law.

Section54Fallows taxpayers to
sell long-termcapital assets, other
thanahouseproperty, anduse the
proceeds tobuyanewhouse to save
ontax.

Long-termcapital assets include
equity investments,debtmutual
fund investments, gold, jewellery,

bonds, aplot, commercialproperty,
andsoon.

“Earlier, therewasnorestriction
onan individual sellingone long-
termassetandbuyingmultiple
housepropertiesanywhere in the
worldor sellingmultiple long-term
assetsand investing in
onehouse.The lawwas
lateramended,and it
nowsays that the
investmenthas tobe ina
singlehouse located in
India,” saysNaveen
Wadhwa,achartered
accountantwith
Taxmann.com.Hepoints
out that there’sno
restriction in the lawonselling
multiple long-termassetsandusing
theproceeds tobuyanewhouse.

In thecase thatwent to theDelhi
Bench, the taxpayerhadclaimed
capital gainsdeductionsunder
Section54F in theAY2011-12and

2012-13 towardspurchasingasingle
propertybyselling twodifferent
plots indifferentyears.

Duringassessmentproceedings,
the taxofficer concluded that the
taxpayercouldnotclaimdouble
deduction towards investmentof

saleproceedsarising
outof twodifferent
assets in twodifferent
AYs, against the
purchaseof same
residentialproperty.

The taxofficer
contentionwas that
since thepurchase
couldhappenonly
once,whichhappened

inJanuary2011, the samebenefit
cannotbeextended to thesecond
property inanotherAY,andso the
benefitwasdenied.

However, the tribunal ruled in
favourof the taxpayer.

Taxexperts say that litigation

underSection54,whichdealswith
overall capital gainsexemption,are
commonfor individual taxpayers.
“Thesectionhasbeneficial
provisions.Most tribunalsallow
individuals toget theexemptions
stated in itwhenthere’s agreyarea,
provided the taxpayershave fulfilled
all otherconditionsmandatedby the
law,” saysArvindRao, chartered
accountantand founderofArvind
Rao&Associates.

Raopointsoutanothercase.A
doctor soldmultiplepropertiesand
used theproceeds inanewhouse.He
hadclaimeddepreciationononeof
thecommercialpropertieshesoldas
hewasusing it ashis clinic.The
assessingofficerdisallowed it.

According to the rules, the sale
proceedsofanyassetonwhicha
taxpayerclaimsdepreciation is
treatedas short-termcapital gains.
The tax tribunal,however, allowed
thedoctor to take thebenefit.

How to offset multiple long-term capital gains
Even if you sell long-term assets in different financial years and invest in one residence, Section 54F benefit will still apply

YOUR MONEY

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) 36
Government Securities (Listed) 12
Government Securities (Unlisted) 36
Zero coupon bonds 12
(Listed and unlisted)

Bonds (Listed) 12
Bonds (Unlisted) 36
Immovable property 24
(Land and building both)

Any other asset 36
*Minimum holding period to qualify for long term capital asset
Source: Taxmann.com

As on Jan 17 International Domestic
------------------------------------------------------------------------------ ------------------------------------------------------------------------------

Price %Chg# Price %Chg#

METALS ($/tonne)

Aluminium 1,839.5 -8.8 2,069.3 -12.0

Copper 5,911.0 -5.4 6,517.5 -1.3

Gold($/ounce) 1,293.8* 5.8 1,418.6 5.8

Silver ($/ounce) 15.6* 6.6 17.2 5.7

ENERGY

CrudeOil ($/bbl) 59.7* -25.8 60.2 -25.2

NaturalGas ($/mmBtu) 3.5* 6.6 3.6 7.6

AGRI COMMODITIES ($/tonne)

Wheat 218.4 -5.3 285.1 2.7

Sugar 352.3* -6.9 448.5 -1.4

Palmoil 525.0 -4.1 869.8 -4.7

Rubber 1,737.7* 24.1 1,759.6 1.2

Cotton 1,623.0 -5.5 1,729.8 -4.1
* As on Jan 7, 1800 hrs IST, # Change Over 3 Months
Conversion rate 1 USD = 69.7 & 1 Ounce = 31.1032316 grams.
NNootteess::
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.

9) International cotton is Cotton no.2-NYBOT near month future &
domestic cotton is MCX Future prices near month futures.

Source: Bloomberg Compiled by BS Research Bureau
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When he lost his job running a mutu-
al fund company after stocks tanked
in the 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 offerings.
Shareholders are charged annual
operating expenses of $4 for every
$10,000 invested — a fraction of the

$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”. Bogle
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

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-
ration’s “owners”. Profits are plowed
back into the company’s operations,
and used to reduce fees.

IN BRIEF

Facebook removes
pages, accounts
with Russia links 
Facebook said it has removed a
number of pages, accounts and
groups that were 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
other specific to Ukraine. “We
didn’t find any links between
these operations, but they
used similar tactics by creating
networks of accounts to
mislead others about who they
were...,” it said. REUTERS<

Thailand deports
model claiming
Trump secrets
A Belarusian model who
claimed she had evidence of
Russian efforts to help Donald
Trump win office was deported
from Thailand on Thursday after
being convicted of participating
in a “sex training course”.
Anastasia Vashukevich was held
last February in Pattaya. She said
she had travelled to Thailand
after becoming embroiled in a
political scandal with Russian
aluminium tycoon Oleg
Deripaska — an associate of
Trump's former campaign
director Paul Manafort. AFP/PTI<

A bipartisan group of US lawmakers introduced Bills on Wednesday
that would ban the sale of US chips or other components to Huawei
Technologies Co, ZTE or other Chinese telecommunications firms
that violate 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
their disputes in 2017 following a US jury verdict that found “neither
damage, unjust enrichment nor willful and malicious conduct by
Huawei in T-Mobile’s trade secret claim”. REUTERS<

US introduces bipartisan Bills
targeting Huawei and ZTE Brexit Mayday in Britain:

Plan B too hits roadblock
AGENCIES
London, 17 January

Britain’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
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.

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

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

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
a deal 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

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.

France calls 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
release any time soon.

On Wednesday
evening in France,
Finance Minister
Bruno Le Maire
called for “a new
and durable gover-
nance for Renault,”
suggesting that
Ghosn’s last line of
defense, the French
government, has
fallen. On Thurs-
day, Renault said
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
until proven otherwise. But as

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
Renault-Nissan alliance for

years.
Renault’s acting

chairman and lead
independent direc-
tor, Philippe
Lagayette, and
Patrick Thomas,
who heads gover-
nance committee,
said in a statement
that Renault is
actively working to
find a solution for
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
partnership with Nissan.

JOHN C BOGLE
(MAY 8, 1929-JANUARY 16, 2019)

A tireless advocate for the small investor

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

PM survives no-trust vote, reaches out to Opposition but Corbyn digs in his heels GROWING
WORKFORCE
Apple’s hiring surged 
over the last decade

In thousand

2008 32.00

2009 34.30

2010 46.60

2011 60.40

2012 72.80

2013 80.30

2014 92.60

2015 110.00

2016 116.00

2017 123.00

2018 132.00
Source:Company Data
Compiled by BS Research Bureau

A Tokyo court on
Thursday quashed
Carlos Ghosn’s
appeal for bail

MARKET OVERVIEW
INDEX PE      Shrs        Trds 1 Yr
AGGREGATES C/S        Mn         ‘000    Adv    Dec     return

Sensex 21.2/23.5     21.1        140      15     16         3.7
Nifty 50 19.8/21.8   271.7      3610      25     24         1.1

C = Consolidated;  S = Standalone

Cash Derivatives
TURNOVER BSE NSE BSE           NSE

Value (In ~ crore)            2444          27583 - 1748185
Shares(In Mn) 156.6        1175.6 - 3579.8
Trades(000) 1145          10040 - 8077

MARKET-CAP (~ CR) Traded Total

BSE 14,362,420 14,474,358 
NSE 14,238,655 14,304,531 
Derivatives 10,939,374 10,939,374

TRADING ACTIVITY
(~ crore) FIIs MF

Equity Debt             Equity Debt
Net Net Net Net

On 16 Jan -71 -966 243 281
On 15 Jan 359 -692 887             2073
On 14 Jan -865 -191 833             2772
On 11 Jan -625 208 249             4480
On 10 Jan -308 -602 304 307
Jan till date -2876 -2176              5098           34934
2019 till date -2876 -2176              5098           34934

FIIS IN DERIVATIVES
(~crore) Index         Stock         Index        Index     Stock

NET            Net        Fut OI       Opt OI          OI

On 16 Jan -453           127           0.5           0.8        1.6
On 15 Jan 1347           804           0.4           0.8        1.5
On 14 Jan -970           645           0.4           0.8        1.5
On 11 Jan -321             63           0.4           0.8        1.5
On 10 Jan 2451           347           0.4           0.7        1.5
Jan till date 3179           572 -               -            -
2019 till date 3179           572 -               -            -

OI in number of contracts(million)

S&P BSE SENSEX STOCKS

Adani Ports 394.5       1.3       0.7    25.3   35.9
Asian Paints 1389.6       0.0       1.4    62.7   65.2
Axis Bank 676.7       1.9       2.9  381.56123.2
Bajaj Auto 2729.7       0.4       0.9    17.6   18.4
Bajaj Fin 2535.9      -1.3       1.4    54.8   45.2
Bajaj Finsrv 6359.0      -1.6       0.9    29.2 317.1
Bharti Airtel 332.1      -0.6       0.9    77.7         -
Bharti Infratel 280.5       1.7       0.5    21.4   20.2
BPCL 355.2       2.3       0.8      7.9     9.3
Cipla 509.6      -0.4       0.6    29.8   25.6
Coal India 232.1       0.0       0.8    12.9   14.7
Dr Reddys 2619.2       0.1       0.7    27.7   37.9
Eicher Motor 20370.0      -1.8       0.6    26.4   30.8
GAIL 332.4       2.1       0.8    15.6   13.6
Grasim Ind 828.1       0.2       0.7    34.3 179.8
HCL Techno 954.7       1.8       1.1    14.3   16.7
HDFC 2004.6       1.5       7.5    21.2   26.2
HDFC Bank 2132.3       0.6       9.9    31.3   30.4
Hero MotoCorp 2903.6       0.8       0.8    15.6   15.9
Hindalco 206.0      -1.2       0.7      7.6   31.3
HPCL 244.2       1.5       0.8      5.2     5.7
HUL 1751.5      -1.2       2.7    72.5   66.2
ICICI Bank 374.6      -0.2       5.2    31.3   69.7
Indiabulls Hous 816.8      -1.5       0.6      8.1     8.9
IndusInd Bank 1523.0      -0.2       1.7          - 23.6
Infosys 733.4      -0.5       6.0    21.3   22.8

IOC 137.7       1.4       1.3      5.9     5.8
ITC 294.0       0.0       7.8    31.3   30.5
JSW Steel 289.0       0.9       0.9      7.7     8.8
Kotak Mah Bank 1220.0       1.4       3.5    34.6   53.6
L & T 1346.1       0.3       4.1    21.8   29.8
Mah & Mah 734.7       1.2       1.6    11.5   17.8
Maruti Suzuki 7336.3       0.4       2.1    28.1   28.1
NTPC 144.9      -1.0       1.1    11.4   11.6
ONGC 145.0      -0.9       1.4      7.1     7.3
Power Grid 193.9       1.0       1.0    12.4   11.8
Reliance Ind 1134.5      -0.1       8.4    19.0   20.6
SBI 297.4      -1.9       2.4          -         -
Sun Pharma 426.6      -6.0       1.0    34.9         -
Tata Motors 184.9      -0.3       0.7  103.1   54.4
Tata Steel 473.2      -0.3       0.8      2.6     6.7
TCS 1894.3       1.3       4.3    23.5   24.5
Tech Mahindra 705.6       0.8       1.0    16.8   17.0
Titan Company 961.6       0.0       0.9    77.5   68.1
UltraTech 3846.5      -1.0       0.9    55.3   55.6
UPL 769.1       0.4       0.6    18.7   75.5
Vedanta 197.5       0.6       0.8      6.0   10.6
Wipro 335.4      -0.3       0.8    19.7   21.4
YES Bank 201.5      -3.3       0.8    11.0   10.4
Zee Enter 440.9      -2.5       0.5    28.1   21.5
Nifty 50 10905.2    á0.1   100.0    19.8   21.8

Asian Paints 1389.5       0.0       1.6    62.7   65.2
Axis Bank 676.3       1.9       3.4  381.36120.0
Bajaj Auto 2726.4       0.3       1.0    17.6   18.3
Bajaj Fin 2535.6      -1.5       1.7    54.8   45.2
Bharti Airtel 332.3      -0.3       1.1    77.7         -
Coal India 232.1       0.0       1.0    12.9   14.7
HCL Techno 954.8       1.8       1.3    14.3   16.7
HDFC 2004.3       1.5       8.8    21.2   26.2
HDFC Bank 2129.1       0.4     11.6    31.3   30.4
Hero MotoCorp 2906.5       0.9       1.0    15.6   15.9
HUL 1750.1      -1.1       3.2    72.5   66.1
ICICI Bank 373.4      -0.5       6.1    31.2   69.5
IndusInd Bank 1522.5      -0.3       2.0          -   23.6
Infosys 733.4      -0.4       7.1    21.3   22.8
ITC 293.9       0.0       9.2    31.3   30.5
Kotak Mah Bank 1220.1       1.2       4.1    34.6   53.6

L & T 1346.2       0.3       4.8    21.8   29.8
Mah & Mah 734.3       1.2       1.8    11.5   17.7
Maruti Suzuki 7333.7       0.4       2.5    28.1   28.1
NTPC 145.3      -0.5       1.3    11.4   11.6
ONGC 145.1      -0.6       1.6      7.1     7.3
Power Grid 194.3       1.1       1.1    12.4   11.8
Reliance Ind 1133.8       0.0       9.8    19.0   20.6
SBI 297.4      -1.8       2.9          -         -
Sun Pharma 427.2      -5.8       1.2    35.0         -
Tata Mot-DVR 98.0      -0.7       0.1          -         -
Tata Motors 184.8      -0.3       0.9  103.1   54.4
Tata Steel 472.5      -0.4       0.9      2.6     6.7
TCS 1895.1       1.3       5.1    23.5   24.5
Vedanta 197.3       0.5       0.9      6.0   10.6
YES Bank 201.5      -3.3       0.9    11.0   10.4
BSE SENSEX 36374.1    á0.1   100.0    21.2   23.5

C = Consolidated; S = Standalone

Americas (Jan 16,19)
Dow Jones 24207.2 0.6
S&P/ TSX Composite 15111.3 0.4
Nasdaq Composite 7034.7 0.2
Europe/Africa (Jan 16,19)
IBEX 35 8926.3 0.2
FTSE 100 6846.0 -0.2
DAX 10904.5 -0.2
CAC 40 4797.1 -0.3
Asia/Pacific (Jan 17,19)
Nikkei 225 20402.3 -0.2
Hang Seng 26755.6 -0.5

Asia/Pacific (Jan 17,19)
Kuala Lumpur Comp 1683.0 0.6
Taiwan Taiex 9789.2 0.3
Stock Exchange of Thai 1580.3 0.2
Jakarta Composite 6423.8 0.2
Kospi 2107.1 0.1
Shanghai Se Comp 2559.6 -0.4
Straits Times 3214.4 -0.5
Volatility (Jan 16,19)
CBOE S&P 500 19.3 1.3
CBOE Dow Jones 18.9 0.1

Indices Close          % Chg* Indices Close          % Chg*

WORLD INDICES

Previous Close Open High Low Close       Change      % chng

S&P BSE Sensex 36,321.3           36,413.6           36,468.4            36,170.8          36,374.1           52.8            0.1
S&P BSE Sensex 50 11,392.4           11,420.6           11,438.2            11,347.6          11,408.9           16.5            0.1
S&P BSE-100 11,169.3           11,194.1           11,213.7            11,124.5          11,180.6           11.3            0.1
S&P BSE-200 4,648.5             4,658.6             4,666.5 4,629.7            4,651.7             3.2            0.1
S&P BSE-500 14,520.1           14,550.6           14,574.4            14,459.8          14,524.8             4.7            0.0
S&P BSE IPO 4,118.0             4,120.6             4,140.2 4,110.0            4,120.1             2.2            0.1
S&P Dollex-30 4,190.0 -                        - -            4,195.7             5.7            0.1
Nifty 50 10,890.3           10,920.9           10,930.7            10,844.7          10,905.2           14.9            0.1
Nifty next50 27,727.7           27,779.4           27,847.5            27,619.9          27,710.7          -17.0 -0.1
Nifty 500 9,158.8             9,182.0             9,191.9 9,119.6            9,161.6             2.8 0.0
India VIX 16.1 16.1 16.4 13.0 16.2             0.2 1.0
Nifty CPSE 2,033.9             2,039.4             2,047.1 2,026.6            2,031.5            -2.4 -0.1
MSE SX 40                                  21,365.7           21,365.7           21,397.2            21,365.7          21,397.2           31.5 0.1

MAJOR INDICES

Prev close Close % Chg

Auto 19,965.9 19,991.4 0.1
Bankex 30,814.7 30,812.3 0.0
Cons. Durables 20,945.8 21,025.3 0.4
Cap. Goods 17,957.2 17,957.6 0.0
FMCG 11,954.4 11,942.1 -0.1
Healthcare 14,212.1 14,083.1 -0.9
Infra 195.3 195.5 0.1
IT 14,579.2 14,649.9 0.5
Metal 11,116.2 11,101.1 -0.1
Oil & Gas 13,422.0 13,529.8 0.8
Power 1,964.1 1,963.4 0.0
PSU 7,129.8 7,120.3 -0.1
Realty 1,849.2 1,870.2 1.1

S&P BSE SECTORAL INDICES

JP Associat 7.3 7.3 1.4
Suzlon Energy 5.3 5.3 0.9
Adani Power 51.2 50.9 0.7
IFCI 14.9 14.9 0.7
South Ind Bk 15.8 15.7 0.6

Jet Airways 259.3              285.3             -9.1
Apollo Hosp 1343.7            1353.0             -0.7
Kaveri Seed 568.2              572.0             -0.7
Siemens 1060.2            1064.8             -0.4
TVS Motor 545.0              547.2             -0.4

Futures              Cash        Premium 
price price (%)

Futures              Cash        Discount 
price price (%)

Company Days 2-week Avg Change Close *Price
Volume Volume price %chg

Panacea Bio 1050716.0 13010.1 7976.2 181.4 14.0
Specia Rest 3549691.0 79351.4 4373.4 109.9 11.7
GIC Housing 2189241.0 65690.0 3232.7 263.6 0.1
Ajmera Rlty 2359343.0 71372.7 3205.7 192.2 12.4
S Chand & Co 139324.0 6777.7 1955.6 226.1 5.6
TVS Elect 601263.0 30162.0 1893.4 211.4 10.0
Brigade Ent 1596936.0 89212.2 1690.0 218.0 4.3
De Nora 108967.0 6533.8 1567.7 290.0 6.3
Transwind Infra 108000.0 8000.0 1250.0 10.9 -4.8
Tilaknagar I 577720.0 46630.4 1138.9 17.5 9.4

F&0 SNAPSHOT

Expiry   Strike Traded      Open    % Chg 
(In Million) Date Price Qty Interest (OI)

Index
Nifty Bank           17/01/19  27400     61.6         1.4    126.1
Nifty Bank           17/01/19  27500     54.4         1.8    267.0
Nifty Bank           17/01/19  27300     44.9         1.4       73.5
Nifty Bank           17/01/19  27200     22.6         1.0       35.4
Nifty Bank           17/01/19  27600     17.9         0.0     -91.2
Stock
Federal Bank      31/01/19        90     14.4         2.9       38.2
Federal Bank      31/01/19        85     12.9         2.0       56.5
Federal Bank      31/01/19        88       9.2         1.8       71.9
Yes Bank             31/01/19      200       9.1         2.2     -10.9
SBI 31/01/19      300       8.6         2.2         3.5

ACTIVE PUTS

(Open Interest in Mn) Put Call        PC Ratio

Market 510.4          1048.1 0.5

PUT-CALL RATIO

KPIT Tech 1.4
Infosys 1.2
Kajaria Cer 1.2
Torrent Phar 1.1
Power Fin 1.0

Maha Gas 0.1
PTC India 0.1
Berge Paint 0.1
Max India 0.1
GSFC 0.1

Top 5 PC Ratio Bottom 5 PC Ratio

Expiry   Strike  Traded       Open   % Chg 
(In Million) Date Price Qty Interest (OI)

Index
Nifty Bank           17/01/19  27500     80.7         0.1    -82.5
Nifty Bank           17/01/19  27600     70.4         2.2    159.3
Nifty Bank           17/01/19  27700     41.8         1.8      77.7
Nifty Bank           17/01/19  27400     40.7         0.0    -92.8
Nifty Bank           17/01/19  27800     22.3         1.1      14.4
Stock
Federal Bank      31/01/19        95     48.8         8.4    137.4
Federal Bank      31/01/19      100     39.2         7.4    101.9
Federal Bank      31/01/19        90     19.9         4.9    374.1
Federal Bank      31/01/19        93     17.0         4.8    347.7
IDFC Bank           31/01/19        50     13.1         7.0      16.6

ACTIVE CALLS

SPURT IN VOLUMES

BSE NSE
Index     Stock           Index          Stock

FUTURE
Contracts -            -       275355      743523
Open Int.(000) -            -         30268    4879486
Shares(In Mn) -            -            12.9       1585.2
Value(~ crore) -            -         18752        45176
OPTIONS
Contracts -            -   28902812      748526
Open Int.(000) -            -       120041    1438434
Shares(In Mn) -            -          675.2       1306.5
Value(~ crore) -            -     1637765        46492

MOST BULLISH MOST BEARISH

ADVANCES/DECLINENIFTY 50
Company Close (~)         %      Wt PE

17 Jan’19      Chg     (%) Con         Std
Company Close (~)         %      Wt PE

17 Jan’19      Chg     (%) Con         Std

Company Day’s high Close           % chg*        3mth high       52 wk high

Jet Airways 295.8 284.8 5.1             357.0              843.0
Mphasis 908.0 903.6 4.8           1119.9            1278.0
Mindtree 873.0 867.4 3.0             950.0            1181.9
DCB Bank 188.5 186.2 2.6             188.5              204.6
BHEL 70.9 70.1 2.6 76.5              108.0
REC 129.5 128.3 2.2             129.5              161.0
Godrej Cons 796.0 792.4 2.2             848.3              979.3
Adani Power 51.3 50.8 2.1 58.2 58.2
Amara Raja 788.5 781.1 2.1             807.5              907.8
GAIL 333.5 332.6 2.0             382.0              398.8
BPCL 355.4 354.4 1.9             376.6              494.4
Axis Bank 678.9 676.3 1.9             678.9              678.9
HCL Techno 957.3 954.8 1.8           1065.5            1124.5
IOC 138.0 137.6 1.7             154.9              213.8

DAY’S TOP GAINERS DAY’S TOP LOSERS

Company Day’s low Close           % chg*         3mth low         52 wk low

Reliance Infra 294.3 296.4             -5.8             280.8              274.5
Sun Pharma 423.0 427.2             -5.8             391.1              391.1
TV18 Broadcast 35.9 36.0             -5.4 33.0 32.0
Dish TV 34.8 34.9             -4.0 32.5 32.5
Just Dial 474.5 476.9             -3.9             420.2              358.3
YES Bank 200.4 201.5             -3.3             147.0              147.0
Enginers Ind 118.1 118.6             -3.3             108.7              100.5
Reliance Power 29.2 29.4             -3.1 26.1 23.6
Info Edge 1604.2             1622.2             -3.1           1312.8            1125.0
Federal Bank 86.6 88.7             -3.0 76.8 67.1
Torrent Phar 1880.0             1887.4             -3.0           1515.9            1223.8
Reliance Cap 214.8 217.6             -3.0             195.5              195.5
Shriram TrFn 1145.0             1152.3             -2.9             982.6              903.5
Equitas Hold 118.5 119.8             -2.9 78.0 78.0

* Ranked on the basis of  percentage gain/loss on previous close

Value Volume
BSE+NSE BSE+NSE
(~ crore) (Mn shrs)

Jet Airways 1784.5 65.2 
YES Bank 1346.8 66.1 
Reliance Ind 941.3 8.3 
Mindtree 907.8 10.6 
Axis Bank 742.3 11.1 
ICICI Bank 616.8 16.4 
HDFC 606.0 3.0 
Indiabulls Hous 566.3 6.8 
SBI 551.4 18.5 
Infosys 526.9 7.2 
TCS 521.7 2.8 
Kotak Mah Bank 517.8 4.3 
Federal Bank 490.9 55.0 
HDFC Bank 474.4 2.2 
Zee Enter 396.1 8.9 
Sun Pharma 394.0 9.0 
HUL 372.6 2.1 
Maruti Suzuki 360.0 0.5 
ITC 328.0 11.2 
Bajaj Fin 266.1 1.0 
Mah & Mah 256.2 3.5 
Shriram TrFn 249.6 2.1 
Graphite 235.8 3.1 
IndusInd Bank 233.3 1.5 
Jubilant Fd 232.1 1.9

MOST TRADED
Rank       Company Mcap  (~ cr)

1     Reliance Ind 718643.3
2     TCS 711117.3
3     HDFC Bank 578995.1
4     HUL 378826.6
5     ITC 359936.4
6     HDFC 344620.8
7     Infosys 320396.1
8     SBI 265373.0
9     ICICI Bank 240482.2
10           Kotak Mah Bank 232739.0
11           Maruti Suzuki 221536.4
12           L & T 188757.2
13           ONGC 186210.3
14           Axis Bank 173809.1
15           Wipro 152224.4
16           Bajaj Fin 146545.0
17           Coal India 144042.9
18á        IOC 133634.5
19           Asian Paints 133276.0
20á        HCL Techno 132965.4
21â        Bharti Airtel 132833.6
22           NTPC 119806.5
23           Hind Zinc 115223.9
24á        Nestle India 107700.2
25           UltraTech 105798.2
26â        Sun Pharma 102486.1
27á        Power Grid 101623.6
28â        Bajaj Finsrv 101274.3
29           IndusInd Bank 91710.9
30           Mah & Mah 91282.0

TOP M-CAP 

BS200

UP 7 DAYS
Apollo Hosp 8.1
DOWN 
UP 3 DAYS
BPCL 5.9
Adani Ports 5.5
Piramal Entp 5.0
Repco Home 4.7
TCS 4.4
IOC 4.1
Lupin 4.0
DOWN
Edelweiss Finan -5.5
Bharat Elctn -4.7
Dabur India -3.1
Page Inds -2.2
Avenue Supermar -2.2
Divis Lab -1.6
ABB India -1.5

Others
UP 7 DAYS
Std.Surfact. 40.0
Bhaskar Agro 39.9
Shree Metal 33.1
Dolat Invest 28.2
New Light App 22.2

MIL 14.6
Trescon 14.6
DOWN 7 DAYS
REL -27.6
Shree Rama News -15.6
HIM Teknof -15.1
Arfin India -13.1
MEP Infra Dev -13.0
Risha Digha -12.9
Premier Syn -12.8
UP 3 DAYS
Majestic Ato 53.4
Specia Rest 36.3
Lux Inds 22.0
JTL Infra 18.6
Ajmera Rlty 17.8
Pokarna 17.7
Divya Grant 15.7
DOWN 3 DAYS
Saven Techno -14.0
Modulex Const -14.0
Aunde Faze -13.9
Goldcorp -13.1
Unick Fix-A-For -10.8
ICICI Securitie -10.2
Optiemus Infr -10.1

TRENDS
Company % change Company % change

(T+2) cycleStocks which rose/fell continuously

INTRA-DAY 
Quarterly 
Results
JANUARY 18
BS 200
ICICI Lombard
Kajaria Cer
L & T Infotech
NIIT Techno
Wipro
Group A
Atul
SBI Life Ins
Group B
3i Infotech
Dhanlaxmi Bk
MPS Ltd
MT Educare
Omax Autos
Shanti Edu Init
Ugro Cap
Zee Learn
Group P
Datiware Ma
Group T
Ceinsys Tech
Group X
Duke Offshor
Mudit Finl

Shri Niwas
Leas
TGV SRAAC
Group XT
Ashirwad Stl
Menon Piston
JANUARY 19
BS 200
HDFC Bank
South Ind Bk
Group B
Aro Granite
Hind Oil
Siyaram Silk
JANUARY 21
BS 200
HDFC AMC
Hind Zinc
Just Dial
Kotak Mah
Bank
L&T Finance
Hol
Union Bank
Group A
Coromndl Int
GHCL
HUDCO

Group B
Atishay
Autom Stamp
Bhageria Ind
Gallant Isp
Kopran
Monnet Ispat
Sakuma Exp
Sasken Comm
Supreme
Petroch
Zensar Tech
Group IF
IRB InvIT Fund
Group X
Pondy Oxides
Group XT
Aspira Pathiab
Cfel
Escorts Fin
Unick Fix-A-For
Group Z
Amtek Auto
JANUARY 22
BS 200
Asian Paints
Havells I
HDFC Std Life

ICICI Prud Life
Shree Cement
TVS Motor
Group A
Alembic
Pharma
Oberoi Relty
Syngene Intl
Group B
Agro Tech Fd
Aurionpro Sl
Banaras Bead
Bharat Gears
Cupid Ltd
Genus Power
Kirloskar Inds
Rane Madras
RS Software
Vinyl Chem
Visa Steel
Group T
Confind Ptro
Group X
Dolat Invest
Jindal Hotel
Sadhana Ntro
Group XT
Helpage Fi

Triveni Glas
JANUARY 23
BS 200
Bharti Infratel
Can Fin Home
InterGlobe
Avia
ITC
Pidilite Ind
Raymond
Reliance Com
Ujjivan Fin Ser
United Spirt
Group A
BASF India
D B Corp
JM Financial
Navin Fluo
Radico Khatn
Vijaya Bank
Group B
Atlanta
Bank of Maha
Dishman Car-
boge
Essel Prpack
Everest Inds
Hath Cable

BOARD MEETINGS

Indoco Rem
Kewal Kiran
Orient Paper
Oriental Htl
Premier Expl
Sintex Plast Te
Tanla Soluts
Tejas Networks

Thirumala Ch
Wendt
Group T
Hexa Tradex
Group X
Creative Cast
KJMC Corp
KJMC Fina

Modella Wool
PM Telelinks
Rajratan Glb
Shree DigCem
Upsurge Inv
Group XT
Raunaq EPC Intl
Sanathnagar

Ent
Victory Paper
JANUARY 24
BS 200
Mphasis
PNB Hou Fin
PVR
Reliance Power

Sterlite Tch
UltraTech
Group A
Hatsun Agro
ICRA
Jindal Saw
KRBL
Pfizer

HIGH
BS 200
*Apollo Hosp  .  .  .  .  .  .  .1358.1
*Axis Bank  .  .  .  .  .  .  .  .  .  .678.9
Others
*HDFC Gold-ETF  .  .  .  .2971.0
UTI Gold ETF  .  .  .  .  .  .  .2901.0
*Quant Gold ETF  .  .  .  .1435.0
*Punjab Chem  . .  .  .  .  .  .750.0
*Prabhat Tele  .  .  .  .  .  .  .327.9
*Inflame Applian  .  .  .  .  .136.5
*Yasho Inds  .  .  .  .  .  .  .  .  .129.8
*Ratnabhumi Dev  .  .  .  .109.0
*Darshan Orna .  .  .  .  .  .  .108.5
*Dolat Invest  .  .  .  .  .  .  .  .  .92.3
*Mac Hotels  .  .  .  .  .  .  .  .  .  .86.0
*Trescon      .  .  .  .  .  .  .  .  .  .  .85.7
*Mehai Tech  .  .  .  .  .  .  .  .  .  .78.0
*MIL     .  .  .  .  .  .  .  .  .  .  .  .  .  .  .67.8
*Dolfin Rubbers  .  .  .  .  .  .  .63.6
*Maximus Intl  .  .  .  .  .  .  .  .60.5

*Pradhin      .  .  .  .  .  .  .  .  .  .  .49.4
*Integra Cap  .  .  .  .  .  .  .  .  .48.0
Prism Medico  .  .  .  .  .  .  .  .  .44.8
*Sanmit Infra  .  .  .  .  .  .  .  .  .38.5
*Leading Les Fin  .  .  .  .  .  .34.1
*Bhaskar Agro  .  .  .  .  .  .  .  .32.5
*Mishtann Fo     .  .  .  .  .  .  .32.4
*Kiduja India  .  .  .  .  .  .  .  .  .30.2
*Thirdwave Fin .  .  .  .  .  .  .  .29.7
*Shree Metal  .  .  .  .  .  .  .  .  .28.7
*Iris Mediaworks .  .  .  .  .  .26.2
*Cybele Ind  .  .  .  .  .  .  .  .  .  .20.5
*Richfield Fin  .  .  .  .  .  .  .  .  .18.8
*Apoorva Leas  .  .  .  .  .  .  .  .18.1
*Escorp Asset  .  .  .  .  .  .  .  .17.8
Raasi Refra  .  .  .  .  .  .  .  .  .  .  .14.4
SBEC Sugar  .  .  .  .  .  .  .  .  .  .10.0
H1309S37Rg   .  .  .  .  .  .  .  .  .  .9.5
*Ncc Blue Wat  .  .  .  .  .  .  .  .  .5.8
*Transgene B  .  .  .  .  .  .  .  .  .  .5.2
*Mukat Pipes  .  .  .  .  .  .  .  .  .  .5.1

LOW
BS 200
NONE
Others
Sundaram Cly  .  .  .  .  .  .3230.0
Kalyani Inv  .  .  .  .  .  .  .  .  .1692.0
*Force Motors  .  .  .  .  .  .1580.0
*Nilkamal  .  .  .  .  .  .  .  .  .1359.8
Sheela Foam  . .  .  .  .  .  .1274.0
*Triton Valve  .  .  .  .  .  .  .1100.0
*Empire Ind  .  .  .  .  .  .  .  .  .993.6
JK Agri Genert  .  .  .  .  .  .  .895.0
Wheels India  .  .  .  .  .  .  .  .844.0
Amrit Corp  .  .  .  .  .  .  .  .  .  .732.2
*Igarashi Mtrs  .  .  .  .  .  .  .525.3
*Khadim India  .  .  .  .  .  .  .490.1
Riddhi SidG .  .  .  .  .  .  .  .  .  .447.8
*Sandhar Tech  .  .  .  .  .  .  .255.1
*Premco Glob  .  .  .  .  .  .  .191.2
*Sun Pharma A  .  .  .  .  .  .171.3
Kamdhenu  .  .  .  .  .  .  .  .  .  .158.6

*The Investment  .  .  .  .  .147.9
*Shree Pushkar C  .  .  .  .147.5
*Int Travel .  .  .  .  .  .  .  .  .  .  .145.0
*Mcleod Russl  .  .  .  .  .  .  .110.0
*Skipper  .  .  .  .  .  .  .  .  .  .  .  .  .77.6
Baid Leasing .  .  .  .  .  .  .  .  .  .75.7
Tainwala Chm  . .  .  .  .  .  .  .68.3
*Dwitiya Trading  .  .  .  .  .  .51.3
*Kapil Cotex  .  .  .  .  .  .  .  .  .  .50.1
Future Mar Net  .  .  .  .  .  .  .48.0
Premier Syn  .  .  .  .  .  .  .  .  .  .40.5
*Ledo Tea Co  .  .  .  .  .  .  .  .  .40.0
*Vivimed Labs  .  .  .  .  .  .  .  .32.2
*Smifs Cap  .  .  .  .  .  .  .  .  .  .  .32.0
Sanrhea Tech  .  .  .  .  .  .  .  .  .30.7
*Sharika Enter  .  .  .  .  .  .  .  .30.5
*Neo Infracon  .  .  .  .  .  .  .  .29.5
*Coromndl Eng  .  .  .  .  .  .  .26.0
*Betex India  .  .  .  .  .  .  .  .  .  .24.3
Chemo Pharma  .  .  .  .  .  .  .23.3
*Beardsell  .  .  .  .  .  .  .  .  .  .  .22.0

52 WEEK NEW HIGHS/LOWS
Company Price Company Price Company Price Company Price

STOCKS

> . 

IN THE

NEWS
> Jet Airways (India)

Stock up 15 per cent
from day’s low on
back of heavy volumes
~271.00  PREVIOUS CLOSE

~284.80  CLOSE 

p5.09%  UP

> Majestic Auto
Close at upper circuit
filter of 20 per cent

~121.80  PREVIOUS CLOSE

~146.15  CLOSE 

p20.00%  UP

> Ajmera Realty & Infra (India)
Trading volume jumps
35 times

~171.05  PREVIOUS CLOSE

~192.20  CLOSE 

p 12.36%  UP

  STOCK>OF THE DAY
Axis Bank: Stock hit new
all-time high today at
~678.90, up 42 per cent from
52-week low

* Indicates that the market price of these companies reached two-year highs/lows.

* Change over  previous  close

2nd referendum
only after a year
A second referendum on
Britain's membership of the
European Union would take
more than a year to organise,
according to government
guidance shown to lawmakers
on Wednesday, a source in PM
Theresa May's office said.
Earlier, a spokeswoman for May
told reporters that a one-page
document had been shown to
lawmakers during meetings
aimed at finding a way forward
on Brexit. REUTERS

https://www.dailyreader24.com/ Dr. UPSC Android App



BS 200 stocks account for over 85 per
cent of the volume of shares, value
and trades on BSE and NSE. Routine
information on other stocks are given
separately under Other Traded Stocks.
Only NSE quotes are given in italics for
all other stocks. For the remaining
stocks, we carry BSE quotes. 

For BS 200 stocks, the company
name is followed by its BSE group in
brackets and the symbol indicating
the paid-up value . Four categories 
of information are provided : First, 
the basic information on the day’s
trading. Information is also given on
the number of shares traded, and the
number of trading transactions, as

also the price trend with highs/lows
(3-month and 52-week).

The third sub-set of information is
on a particular stock’s one-year
return calculated on a point-to-point
basis for 1 month and 1 year followed
by market cap.

In order to assess a scrip’s future
potential, the table contains ratios 
on valuation, profitability, strength,
growth and efficiency. The idea is to
get an understanding of why a share
may be active and what is in store at
the counter.

In this segment, a new byte of
information is given every day: 

On Tuesdays: 1) Cash P/E, 2)

Industry P/E, 3) Quarter on quarter
EPS growth (Q/Q), and, 4) Standalone
EPS in the trailing twelve months
(TTM). On Wednesdays: quarterly EPS
for the last four quarters.On
Thursdays; 1) Dividend yield %, 2)
Payout ratio, 3) Free float, and  4) FII
stake. On Fridays: 1) Book-value per
share, 2) Price/book value, 3) Return
on Net Worth (RoNW) and, 4) Return
on Capital Employed (RoCE). On
Saturdays, the focus is on the
volatility of returns using: 1) Alpha, 2)
Beta, 3) Standard deviation, and 4)
Mean
DEFINITIONS: 

P/Es have been arrived at by
dividing the day’s closing price by its
reported earning per share (EPS) for
trailing 12 months. EPS is calculated

on the basis of consolidated earnings
wherever available.

The industry P/E is the aggregate
market capitalisation of the industry
divided by the aggregate standalone
net profit (trailing 12 months) of the
industry, after excluding loss-making
companies.

The market capitalisation is 
shown in ~crore and is arrived at by
multiplying the closing prices of
shares with equity capital. It changes
either because more shares have
been issued (or extinguished) or the
price has moved. Book value is net
worth (equity capital plus reserves
and surplus minus accumulated
losses) divided by the number of
shares outstanding as reported by a
company. Price to book value ratio

compares the prevailing price to BV.
RoNW is the ratio of net profit to

net worth, while RoCE is the ratio of
PBDT to capital employed. Capital
employed is net worth plus total
long-term borrowings. High RoNW
and high RoCE imply a business is
capital-efficient.

Standard deviation in the returns
of a stock measures the volatility of
the stock over its trend. Beta indicates
how much the scrip moves for a unit
change in the index. A negative beta
indicates the share moves in a
direction opposite to the market and
vice versa. The beta of the index is 1.
Beta is used in conjunction with R
Squared to draw inferences of
volatility.

Alpha is the excess return of the

stock above the risk-adjusted market
return, given its level of risk
measured by beta. It is the return
given by a stock when the market
index has zero movement. A positive
alpha indicates the stock performs
better than expected, given its beta
and vice-versa. A high alpha value
indicates the stock has a strong trend
independent of the market’s moves. 

R Squared is the square of the
coefficient of correlation between
market returns and stock returns. It is
the percentage by which the market
influences an individual stock’s
movement. R Squared could range
from 0 to 1, where 1 would indicate
perfect correlation between the
market index and the stock and 0
indicates no correlation.

Open Interest: OI is the number of
contracts open at end of day in the
futures and options segment. OI thus
indicates traders’ expectations. High
OI is typical when traders see a
continuing trend. 

Market Lots: The designated value
of a single F&O contract. This differs
from underlying to underlying.  For
example, it is 50 Nifty and 25 Nifty
Junior

Strike Price: The price at which an
option may be exercised. An option
is “in-the-money” if the market
price exceeds the SP (in case of a call
option) and the market price is below
SP (in case of a put). Otherwise it is
“out-of-money”

Expiry date: The date on which a
derivative expires . An unexercised

option becomes valueless while
futures contracts are compulsorily
settled on expiry. On NSE, it is the last
Thursday of every month. 

Put/call ratio: The ratio of open
interest in put options & call options.
FORMULAS:
Mean: Average of daily returns of a
scrip in the last 30 trading days.
Standard Deviation: formula= sqrt
(((n* åy2)- (å y * å ))/(n*n)
Beta: formula ((n * å xy) - (å
x* å y))/(n* å x2 - (å x * å x)),
Alpha: formula (å y/n) - (Beta
* (å x/n)) where n is 30 trading days,
y is å (sum) of daily price returns of a
scrip for 30 trading days, x is å (sum)
of daily index returns (BSE Sensex for
BSE stocks and Nifty for NSE stocks)
ABBREVIATIONS: When a significant

change occurs in the day’s closing
value compared with the previous
close, the close price is underlined. 
A significant change means a 3 per
cent rise or fall in scrips whose
market values are over 10 times
paid-up value or 15 per cent for the
rest of the shares.

The letters H or L appended to
prices indicate a new high or low in
the scrip; the letters XD after the
traded quotes indicate that the scrip
has gone ex-dividend after that
date; XB denotes ex-bonus,
XR ex-rights; XO  ex-indicator for
other corporate actions like
AGM/EGM/ preference
shares/mergers and others . M
denotes volume of shares in million,
L in lakhs & K in ‘000’.

> BS 200
WHAT THESE STOCK PAGES CONTAIN AND WHY
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ACC (A) 
(1474.15)  (1473.95)
1479.95        1484.00
1485.00        1485.40
1451.15        1450.30
1455.10        1455.15
-1.29                   -1.28
31448 467K
889 14462
27.49 27.49
1573/1322  1573/1323
1852/1255  1852/1256
-3.30 -3.07
-20.81 -20.87
27325 27326
498.21 498.21
2.92 2.92
9.88 9.88
15.05 15.05

Adani Enter (A) «
(148.40)      (148.45)
149.00            148.40
151.05            151.25
146.50            146.35
149.10            149.00
0.47 0.37
365K 2619K
1863 18145
26.12 26.10
180/138          180/135
237/101          237/101
-5.57 -5.73
-23.42 -23.69
16398 16387
137.20 137.20
1.09 1.09
5.02 5.02
6.88 6.88

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
Book-value 
Price/Bk-val
RoNW 
RoCE 

BSE              NSE BSE              NSE
SYMBOLS
FOR FACE
VALUE OF
SCRIPS

l ~100

m  ~50

n  ~20

u  ~6

< ~5

Q  ~4

q  ~3

H  ~2

«  ~1
Face value
of scrips is
~10 in all
cases if not
specified.

Adani Ports (A) H
(389.40)      (389.30)
390.95            391.20
395.50            395.45
386.90            386.50
394.70            394.50
1.36 1.34
368K 4157K
2452 45909
25.34 25.32
396/294          395/299
452/294          452/294
5.90 5.79
-4.74 -5.23
81740 81699
100.93 100.93
3.91 3.91
17.57 17.57
15.77 15.77

Adani Power (A) 
(49.75)          (49.80)
49.75 49.90
51.25 51.35
49.25 49.30
50.80 50.85
2.11 2.11
1694K            10398K
2068 18457
- -
58/32 58/32
58/15 58/15
-3.51 -3.69
37.48 37.62
19593 19613
2.29 2.29
22.15 22.17
6.62 6.62
6.41 6.41

Ajanta Phar (A) H
(1136.75)  (1138.80)
1154.95        1140.15
1158.90        1156.00
1133.05        1132.30
1153.40        1151.55
1.46 1.12
24982 319K
984 14877
20.38 20.35
1204/942      1204/941
1592/898      1595/896
3.11 3.01
-24.70 -24.89
10150 10134
231.97 231.97
4.97 4.96
22.96 22.96
30.49 30.49

Allahabad Bk (A) 
(44.50)          (44.45)
44.70 44.65
44.85 44.90
44.00 44.00
44.50 44.45
-  0.00
149K 2811K
486 7316
- -
50/35 50/35
74/33 74/33
-3.99 -4.20
-36.28 -36.41
6426 6419
107.75 107.75
0.41 0.41
- -
2.77 2.77

Amara Raja (A) «
(765.15)      (767.10)
766.45            766.00
788.50            791.50
766.45            766.00
781.10            785.20
2.08 2.36
91097               1270K
2595 34584
27.94 28.09
808/671          807/683
908/671          908/683
6.32 6.95
-6.16 -5.70
13341 13411
171.98 171.98
4.54 4.57
16.05 16.05
23.97 23.97

Ambuja Cem (A) H
(216.50)      (216.85)
218.50            218.00
218.55            218.40
214.30            214.20
215.10            215.25
-0.65 -0.74
45111 934K
368 13325
21.74 21.75
230/189 231/188
278/189 278/188
-2.12 -2.00
-22.05 -21.91
42711 42741
104.11 104.11
2.07 2.07
7.34 7.34
12.30 12.30

Bank of India (A) 
(105.40)      (105.30)
105.80            105.60
106.20            105.85
102.90            102.80
104.30            104.35
-1.04 -0.90
524K 5645K
1628 18389
- -
110/73              110/73
183/73              183/73
14.18 14.11
-34.98 -34.98
18179 18188
289.75 289.75
0.36 0.36
- -
3.50 3.50

Bata India (A) <
(1163.90)  (1165.05)
1164.95        1165.00
1166.60        1168.15
1140.00        1138.35
1152.30        1152.25
-1.00 -1.10
13435 555K
620 13548
57.30 57.30
1177/834      1178/833
1177/657      1178/653
4.92 4.93
59.94 59.86
14809              14809
114.74            114.74
10.04 10.04
14.95 14.95
23.86 23.86

BEML (A) 
(913.65)      (914.00)
913.10            915.00
920.75            920.75
886.75            885.45
895.30            895.10
-2.01 -2.07
92933 1767K
2044 35709
61.19 61.17
946/521 946/521
1553/521      1550/521
4.72 4.62
-40.70 -40.68
3728 3727
528.60 528.60
1.69 1.69
5.89 5.89
8.26 8.26

Berge Paint (A) «
(323.00)      (322.90)
321.65            322.90
326.70            326.75
321.65            322.65
324.45            324.75
0.45 0.57
14112 452K
464 12990
68.88 68.94
344/261          345/260
349/232          350/232
-1.17 -1.14
28.09 28.31
31507 31536
22.60 22.60
14.36 14.37
21.00 21.00
27.87 27.87

Bharat Elctn (A) «
(89.00)          (88.90)
89.45 89.20
89.45 89.40
86.75 86.70
87.05 87.20
-2.19 -1.91
492K 7938K
1729 49055
13.15 13.18
99/75 99/75
180/74 180/74
3.26 3.38
-49.14 -49.04
21211 21247
31.85 31.85
2.73 2.74
18.03 18.03
24.94 24.94

Bharat Fin Incl (A) 
(964.90)      (966.70)
971.00            969.00
972.90            972.05
954.25            955.75
960.15            962.65
-0.49 -0.42
258K 260K
357 9787
17.99 18.04
1059/824      1059/824
1249/824      1235/824
-7.25 -7.03
-4.31 -4.15
13457 13493
213.95 213.95
4.49 4.50
15.19 15.19
10.98 10.98

Bharat Forge (A) H
(489.55)      (489.75)
492.20            490.10
493.95            493.95
485.90            485.60
489.45            489.20
-0.02 -0.11
40228 781K
819 21130
28.83 28.82
636/470 637/469
800/470 798/469
-6.03 -6.28
-32.15 -32.14
22789 22777
99.91 99.91
4.90 4.90
16.39 16.39
16.57 16.57

Bharti Airtel (A) <
(333.35)      (333.95)
334.00            333.00
338.10            336.75
330.30            330.20
332.30            332.05
-0.31 -0.57
170K 4118K
1647 45229
77.75 77.69
345/277 345/277
508/277 509/277
4.78 4.48
-32.80 -32.92
132834 132734
174.11 174.11
1.91 1.91
1.58 1.58
6.36 6.36

Bharti Infratel (A) 
(276.45)      (275.85)
279.15            278.50
282.25            282.35
276.70            276.40
280.35            280.45
1.41 1.67
57686               3730K
872 84078
21.35 21.35
302/246          300/244
364/242          365/242
10.20 10.15
-18.47 -18.43
51854 51872
91.72 91.72
3.06 3.06
14.70 14.70
21.08 21.08

BHEL (A) H
(68.35)          (68.35)
68.90 68.60
70.90 70.40
68.10 68.00
70.10 70.15
2.56 2.63
889K 9573K
2423 40565
25.66 25.68
77/62 77/62
108/62              108/62
0.37 0.36
-27.92 -28.01
24409 24427
92.86 92.86
0.75 0.76
1.36 1.36
4.77 4.77

Biocon (A) <
(650.50)      (650.70)
651.45            652.10
659.90            660.00
649.25            649.40
657.35            657.65
1.05 1.07
83500               1101K
1983 20750
55.85 55.88
683/591          684/591
718/537          718/536
2.61 2.94
21.82 21.88
39441              39459
86.33 86.33
7.61 7.62
7.19 7.19
7.94 7.94

Bosch (A) 
(19059.75)      (19089.40)
19150.35        19150.00
19280.00        19230.00
18954.45        18965.00
19140.80        19150.55
0.43       0.32
411        7450
138        3143
37.31        37.33
20436/17620    20500/17614
22400/16990    22400/16975
-3.63 -3.58
-3.62 -3.78
58418 58447
3267.56 3267.56
5.86 5.86
13.75 13.75
20.50 20.50

BPCL (A) 
(347.70)      (347.25)
347.40            347.10
355.35            357.00
346.55            346.05
354.40            355.20
1.93 2.29
146K 3949K
2518 45420
9.23 9.25
377/261          377/261
494/239          494/239
0.34 0.55
-24.64 -24.47
76878 77052
170.91 170.91
2.07 2.08
24.30 24.30
19.50 19.50

Britannia (A) «
(3177.20)  (3175.75)
3177.00        3181.00
3207.00        3212.00
3173.75        3175.05
3201.35        3207.10
0.76 0.99
7440 155K
580 21398
70.72 70.84
3245/2610  3245/2628
3472/2200  3467/2200
1.04 1.21
37.94 38.49
76928              77067
141.75            141.75
22.58 22.63
29.48 29.48
42.31 42.31

Cadila Healt (A) «
(352.35)      (352.55)
353.10            353.00
358.75            358.40
351.00            351.50
355.95            355.85
1.02 0.94
67211               1054K
1146 23372
18.11 18.10
381/331          381/332
451/331          451/332
3.07 3.07
-18.38 -18.68
36439 36428
85.42 85.42
4.17 4.17
20.31 20.31
17.18 17.18

Can Fin Home (A) H
(276.45)      (277.30)
278.05            277.30
282.45            282.20
273.10            273.00
275.60            276.10
-0.31 -0.43
60781 675K
774 9299
11.85 11.87
296/217 297/217
557/217 558/217
-0.85 -0.70
-40.58 -40.33
3670 3676
101.13 101.13
2.73 2.73
22.41 22.41
9.42 9.42

Canara Bank (A) 
(275.50)      (275.35)
277.95            275.90
279.05            277.30
270.00            269.90
275.35            275.45
-0.05 0.04
193K 3579K
1342 26924
- -
290/205          290/205
385/205          385/205
2.34 2.34
-20.98 -21.14
20190 20197
581.53 581.53
0.47 0.47
- -
4.10 4.10

Castrol (A) <
(165.25)      (165.55)
164.80            165.50
168.55            168.90
164.00            164.00
166.60            166.45
0.82 0.54
159K 1608K
1868 17862
23.78 23.75
169/136          170/136
214/135          214/135
12.34 12.20
-10.69 -10.73
16479 16464
10.31 10.31
16.15 16.14
67.81 67.81
105.01 105.01

DCB Bank (A) 
(181.50)      (181.35)
181.70            180.50
188.50            188.40
180.75            180.40
186.15            186.30
2.56 2.73
439K 6999K
3699 52603
19.63 19.65
189/148          188/148
205/140          205/140
16.23 16.44
1.06 1.17
5758 5762
90.73 90.73
2.05 2.05
8.74 8.74
5.79 5.79

Dewan Hsg (A) 
(223.05)      (223.10)
224.95            224.75
226.30            226.35
218.20            218.00
219.25            219.80
-1.70 -1.48
686K 4421K
5371 38062
4.61 4.62
252/176 252/176
690/176 692/176
2.50 2.69
-62.86 -62.76
6881 6898
280.28 280.28
0.78 0.78
13.33 13.33
9.19 9.19

Dish TV (A) «
(36.30)          (36.20)
36.30 36.20
36.35 36.30
34.75 34.75
34.85 34.90
-3.99 -3.59
440K 6492K
1105 12962
38.75 38.81
50/32 50/32
82/32 82/32
-5.17 -5.03
-52.23 -52.03
6417 6426
36.56 36.56
0.95 0.95
0.50 0.50
1.34 1.34

Divis Lab (A) H
(1520.75)  (1519.80)
1525.00        1526.00
1547.70        1548.00
1495.55        1499.20
1504.25        1505.35
-1.08                   -0.95
59472 927K
1922 40802
34.72 34.75
1577/1214  1578/1213
1577/979      1578/978
0.78 0.60
38.40 38.05
39930              39960
223.20            223.20
6.74 6.74
14.80 14.80
20.60 20.60

DLF (A) H
(182.95)      (182.95)
184.40            183.70
185.80            185.80
181.60            181.55
184.10            184.20
0.63 0.68
236K 4559K
1432 30926
6.70 6.71
194/141          194/142
266/141          265/142
3.40 3.45
-26.40 -26.38
32853 32870
193.67 193.67
0.95 0.95
12.92 12.92
22.55 22.55

Dr Reddys (A) <
(2621.85)  (2616.95)
2620.00        2620.00
2629.70        2628.80
2600.30        2600.00
2616.80        2619.15
-0.19 0.08
21395 650K
999 33739
27.69 27.72
2745/2371  2750/2368
2745/1888  2750/1887
-0.81 -0.76
6.13 6.40
43455 43494
757.05 757.05
3.46 3.46
7.53 7.53
8.30 8.30

Cipla (A) H
(512.20)      (511.50)
516.80            512.50
516.80            514.95
506.55            507.60
509.75            509.60
-0.48 -0.37
52596 1598K
831 38581
29.77 29.76
645/504 646/503
678/504 678/503
-2.55 -2.54
-15.49 -15.58
41068 41056
176.62 176.62
2.89 2.89
9.91 9.91
9.68 9.68

Coal India (A) 
(231.95)      (232.05)
233.00            232.75
233.00            232.75
230.30            230.40
232.05            232.05
0.04 0.00
91703               3220K
1384 29862
12.89 12.89
288/229          289/228
317/229          317/228
-8.01 -7.86
-18.03 -18.02
144043 144043
31.97 31.97
7.26 7.26
35.37 35.37
52.19 52.19

Colgate (A) «
(1329.30)  (1330.75)
1329.30        1326.55
1342.55        1343.70
1321.50        1321.50
1324.25        1326.60
-0.38                   -0.31
8641 246K
406 18308
48.33 48.41
1365/1083  1355/1082
1365/1020  1355/1018
0.93 1.21
14.37 14.44
36020              36084
56.05 56.05
23.63 23.67
44.17 44.17
64.48 64.48

Containr Crp (A) <
(697.40)      (696.90)
685.85            697.00
702.10            705.00
685.85            685.25
695.15            694.40
-0.32 -0.36
37641 752K
1321 42046
28.93 28.90
704/541 705/542
750/541 750/542
5.32 5.15
-3.21 -3.50
33884 33848
191.78 191.78
3.62 3.62
11.47 11.47
15.19 15.19

Cummins (I) (A) H
(841.75)      (841.70)
844.00            842.00
855.50            855.80
833.05            832.55
841.20            841.75
-0.07 0.01
24624 758K
855 20825
32.03 32.05
885/645          884/643
936/612          940/613
2.59 2.81
-6.89 -7.11
23318 23333
143.80 143.80
5.85 5.85
17.77 17.77
21.79 21.79

Dabur India (A) «
(423.80)      (423.85)
425.10            425.85
426.15            426.75
417.75            417.65
420.20            420.30
-0.85 -0.84
287K 2118K
1120 29733
51.69 51.70
459/359 459/363
491/312 491/312
-5.16 -5.10
15.58 15.26
74220 74238
32.31 32.31
13.01 13.01
23.73 23.73
26.23 26.23

CEAT (A) 
(1231.55)  (1231.00)
1244.95        1232.00
1244.95        1237.65
1221.70        1221.00
1232.35        1232.80
0.06 0.15
17770 288K
555 9567
16.98 16.99
1373/984      1373/986
1942/984      1940/986
-7.46 -7.35
-34.23 -34.16
4985 4987
629.62 629.62
1.96 1.96
10.94 10.94
15.73 15.73

Century Tex (A) 
(901.50)      (902.20)
901.30            904.00
904.85            904.55
880.60            879.30
893.10            893.95
-0.93 -0.91
33190 395K
636 10083
19.27 19.28
953/718 954/718
1445/718      1444/718
-4.17 -4.12
-35.45 -35.40
9976 9985
246.01 246.01
3.63 3.63
13.53 13.53
14.81 14.81

CESC (A) 
(702.80)      (703.95)
706.00            704.75
709.25            706.40
680.40            679.85
685.00            686.15
-2.53 -2.53
17139 711K
625 26287
10.10 10.12
918/643 915/642
1143/643      1143/642
-0.46 -0.21
-38.02 -37.96
9080 9096
801.35 801.35
0.85 0.86
6.50 6.50
10.20 10.20

CG Power (A) H
(44.70)          (44.70)
44.80 44.70
44.95 44.95
43.10 43.00
43.55 43.60
-2.57 -2.46
417K 3653K
807 7601
- -
47/33 47/33
99/33 99/33
7.93 8.05
-53.69 -53.64
2729 2733
43.20 43.20
1.01 1.01
- -
- -

Chennai Petr (A) 
(262.70)      (263.25)
262.20            264.25
268.05            268.50
262.20            262.30
265.95            266.20
1.24 1.12
27643 340K
478 6837
5.30 5.30
299/240          299/245
459/221          460/221
-8.15 -7.81
-39.14 -39.14
3960 3964
268.42 268.42
0.99 0.99
23.20 23.20
21.40 21.40

Chola Inv (A) 
(1192.70)  (1192.00)
1199.50        1199.90
1207.75        1208.00
1182.00        1181.00
1192.40        1196.20
-0.03 0.35
7959 207K
470 15488
19.11 19.17
1387/1080  1390/1077
1761/1039  1760/1038
-2.18 -1.94
-8.99 -9.01
18643 18703
330.32 330.32
3.61 3.62
18.89 18.89
10.23 10.23

Grasim Ind (A) H
(827.40)      (826.30)
832.75            831.45
838.80            839.40
821.95            821.00
828.30            828.10
0.11 0.22
35449 998K
857 30170
34.32 34.31
891/756          892/756
1254/756      1255/756
-2.92 -3.07
-31.86 -31.99
54469 54456
872.25 872.25
0.95 0.95
4.67 4.67
6.66 6.66

GSFC (A) H
(111.40)      (111.65)
112.25            111.70
112.25            112.20
110.30            110.65
110.90            111.05
-0.45 -0.54
53036 416K
335 3001
6.79 6.80
119/91 119/90
160/86 160/86
-0.05 0.14
-26.39 -26.11
4419 4425
182.23 182.23
0.61 0.61
6.55 6.55
6.49 6.49

Havells I (A) «
(683.20)      (683.45)
684.00            684.70
685.55            685.75
674.50            674.20
676.10            676.15
-1.04 -1.07
129K 969K
779 32699
52.27 52.27
717/550 718/550
729/454 729/450
-3.72 -3.68
22.62 22.47
42290 42293
59.62 59.62
11.34 11.34
17.76 17.76
25.78 25.78

HCL Techno (A) H
(938.15)      (938.25)
938.25            935.10
957.30            957.00
933.00            933.10
954.80            954.70
1.77 1.75
66099               1845K
3945 62042
14.34 14.34
1065/920      1066/920
1125/880      1125/880
-3.11 -3.10
-0.01 0.05
132965 132952
261.28 261.28
3.65 3.65
23.97 23.97
30.02 30.02

HDFC (A) H
(1974.35)  (1975.00)
1984.70        1982.75
2007.25        2007.00
1979.40        1979.05
2004.25        2004.55
1.51 1.50
265K 2774K
2770               114664
21.22 21.22
2019/1646  2017/1645
2051/1646  2053/1645
2.62 2.69
5.65 5.68
344621          344672
503.02            503.02
3.98 3.99
18.79 18.79
10.33 10.33

HDFC Bank (A) H
(2120.00)  (2120.20)
2121.00        2125.25
2134.85        2135.90
2114.00        2113.35
2129.05        2132.30
0.43 0.57
173K 2060K
1989 77528
30.39 30.44
2158/1884  2159/1885
2219/1830  2220/1829
-0.35 -0.15
10.21 10.24
578995 579879
390.86 390.86
5.45 5.46
16.45 16.45
5.66 5.66

GAIL (A) 
(326.05)      (325.50)
328.10            328.90
333.50            333.40
326.80            326.30
332.60            332.40
2.01 2.12
164K 4291K
2876 82690
13.62 13.62
382/322          382/322
399/296          399/295
-6.20 -6.23
-5.34 -5.40
75004 74959
184.82 184.82
1.80 1.80
11.51 11.51
15.84 15.84

Glenmark (A) «
(656.00)      (655.95)
657.60            655.75
664.00            664.00
651.65            651.25
661.20            661.50
0.79 0.85
40511 600K
1572 32793
20.66 20.66
707/585          706/584
712/484          712/494
-3.73 -3.59
5.79 5.71
18659 18668
182.97 182.97
3.61 3.62
15.57 15.57
14.33 14.33

GMR Infra (A) «
(16.60)          (16.55)
16.55 16.60
16.70 16.70
16.25 16.25
16.35 16.35
-1.51 -1.21
410K 6547K
332 4068
- -
18/15 18/15
25/15 25/15
4.47 4.14
-28.13 -28.13
9869 9869
5.88 5.88
2.78 2.78
0.13 0.13
3.75 3.75

Godfrey Ph (A) H
(965.50)      (964.50)
951.10            965.00
988.45            988.80
946.70            946.95
962.20            964.60
-0.34 0.01
45113 596K
1679 17318
21.55 21.60
1000/700        997/698
1013/640      1018/640
6.13 6.33
-2.33 -2.12
5003 5016
344.88 344.88
2.79 2.80
8.87 8.87
12.89 12.89

Godrej Cons (A) «
(775.60)      (774.95)
776.00            778.30
796.00            798.00
770.00            775.00
792.35            793.30
2.16 2.37
362K 876K
1156 45064
39.90 39.95
848/671          850/670
979/628          979/644
-5.38 -5.41
15.17 14.95
80994 81091
61.22 61.22
12.94 12.96
26.11 26.11
22.68 22.68

Godrej Ind (A) «
(527.80)      (529.00)
527.50            528.00
531.95            533.00
523.10            524.45
525.15            527.85
-0.50 -0.22
9499 244K
265 8884
26.27 26.40
561/434 561/435
657/434 658/435
-2.76 -2.18
-13.58 -13.43
17666 17757
116.20 116.20
4.52 4.54
10.78 10.78
9.42 9.42

Eicher Motor (A) 
(20737.20)      (20735.70)
20745.00        20800.00
20825.00        20847.75
20203.75        20160.45
20374.35        20369.95
-1.75 -1.76
3188 104K
1333 29170
26.37 26.36
25300/19751    25350/19755
32210/19751    32237/19755
-14.46 -14.65
-27.04 -27.13
55561 55549
2577.95 2577.95
7.90 7.90
27.88 27.88
40.40 40.40

Enginers Ind (A) <
(122.55)      (122.40)
123.20            122.60
123.50            123.45
118.10            118.05
118.55            118.35
-3.26 -3.31
221K 2853K
1902 25836
20.71 20.68
130/109 129/108
189/100 189/100
1.41 1.11
-33.62 -33.60
7491 7479
37.05 37.05
3.20 3.19
16.37 16.37
24.82 24.82

Equitas Hold (A) 
(123.35)      (123.25)
124.45            124.40
124.70            124.60
118.50            118.10
119.75            119.60
-2.92 -2.96
145K 2503K
1059 15915
130.37 130.21
132/78 129/78
173/78 174/78
2.44 2.27
-20.70 -20.74
4087 4082
66.69 66.69
1.80 1.79
1.38 1.38
5.63 5.63

Escorts (A) 
(737.50)      (737.70)
738.00            737.00
741.90            741.95
722.55            722.95
734.05            733.80
-0.47 -0.53
103K 1195K
2799 32733
21.03 21.02
764/552 765/552
1019/543      1018/541
9.10 9.03
-3.18 -3.07
8998 8995
208.22 208.22
3.53 3.52
13.60 13.60
20.70 20.70

Exide Ind (A) «
(252.65)      (252.65)
254.00            253.00
254.15            254.40
249.60            249.50
250.50            250.55
-0.85 -0.83
66219 1434K
758 18930
25.90 25.90
274/237 274/237
305/193 305/192
-3.17 -3.13
12.58 12.73
21293 21297
63.87 63.87
3.92 3.92
12.73 12.73
21.12 21.12

Federal Bank (A) H
(91.40)          (91.20)
91.95 91.90
92.80 92.75
86.60 86.40
88.65 88.50
-3.01 -2.96
2814K 52214K
9384 127266
17.46 17.43
97/77 98/77
110/67 109/67
-3.85 -4.01
-13.22 -13.36
17587 17558
61.55 61.55
1.44 1.44
7.20 7.20
5.19 5.19

India Cement (A) 
(87.85)          (87.80)
88.20 88.05
88.35 88.55
85.60 85.50
86.10 86.10
-1.99 -1.94
315K 3950K
1236 19324
36.54 36.54
100/80 100/80
199/80 199/80
-8.60 -8.45
-52.82 -52.81
2666 2666
170.16 170.16
0.51 0.51
1.40 1.40
5.39 5.39

Indiabulls Hous (A) H
(829.15)      (829.60)
834.00            838.00
853.00            853.45
811.65            811.05
817.70            816.75
-1.38 -1.55
396K 6406K
7977 132172
8.13 8.12
880/640          880/639
1439/640      1440/639
5.32 5.17
-34.24 -34.33
34944 34904
314.11 314.11
2.60 2.60
28.66 28.66
10.23 10.23

Indian Bank (A) 
(256.80)      (257.05)
259.95            257.05
262.50            262.30
255.95            256.00
260.75            260.15
1.54 1.21
94741               1253K
1174 14885
15.76 15.73
270/211          270/210
406/211          406/210
7.13 6.93
-30.71 -30.92
12524 12495
384.11 384.11
0.68 0.68
6.82 6.82
4.91 4.91

Indraprst Gs (A) H
(274.65)      (274.70)
274.80            275.80
277.40            277.95
271.35            271.45
276.30            277.20
0.60 0.91
226K 2873K
695 21949
27.48 27.57
297/232          294/232
320/215          321/215
6.23 6.66
-9.56 -9.25
19341 19404
52.10 52.10
5.30 5.32
19.79 19.79
30.10 30.10

IndusInd Bank (A) 
(1526.90)  (1526.70)
1536.35        1526.70
1536.35        1536.00
1511.00        1510.00
1522.45        1523.00
-0.29                   -0.24
67674               1468K
2182 55046
23.55 23.56
1674/1334  1674/1333
2038/1334  2038/1333
-7.15 -7.11
-9.35 -9.35
91711 91744
395.54 395.54
3.85 3.85
15.13 15.13
6.26 6.26

Infibeam Aven (A) «
(45.25)          (45.35)
45.40 45.60
46.20 46.25
44.10 44.05
44.75 44.75
-1.10 -1.32
1167K 8465K
1966 21541
31.95 31.95
60/28 60/28
243/28 243/28
-8.77 -8.58
-68.62 -68.62
2969 2969
39.83 39.83
1.12 1.12
3.34 3.34
4.47 4.47

ICICI Bank (A) H
(375.10)      (375.30)
376.00            376.00
377.95            377.95
372.60            372.80
373.35            374.60
-0.47 -0.19
3275K 13172K
7467 117861
69.51 69.74
383/310 384/310
383/257 384/257
3.04 3.41
7.87 8.22
240482          241287
163.25            163.25
2.29 2.29
6.45 6.45
4.56 4.56

ICICI Prud Life (A) 
(347.05)      (347.25)
351.00            347.85
354.20            353.95
346.95            345.20
350.00            349.75
0.85 0.72
51728               1150K
1061 9000
36.54 36.52
364/303          364/301
462/302          462/301
10.90 11.05
-14.95 -15.20
50252 50216
47.78 47.78
7.33 7.32
23.60 23.60
27.10 27.10

IDBI Bank (A) 
(62.05)          (61.95)
62.05 62.00
62.45 62.30
60.20 60.10
60.65 60.70
-2.26 -2.02
601K 2825K
909 8709
- -
66/58 66/58
90/47 92/47
-1.54 -1.78
0.75 0.91
41901 41936
30.70 30.70
1.98 1.98
- -
1.44 1.44

IDFC (A) 
(43.80)          (43.75)
44.00 44.00
44.40 44.35
43.00 42.90
43.60 43.60
-0.46 -0.34
259K 2515K
988 6170
11.80 11.80
45/34 45/34
63/34 63/34
5.83 5.95
-26.10 -25.98
6960 6960
70.93 70.93
0.61 0.61
5.21 5.21
6.90 6.90

IDFC First Bank (A) 
(48.25)          (48.35)
48.90 48.75
49.00 49.00
47.05 47.05
47.30 47.25
-1.97 -2.28
2360K 20203K
3606 33167
- -
50/33 50/33
62/33 62/33
15.09 14.68
-18.73 -18.95
22617 22593
31.91 31.91
1.48 1.48
5.63 5.63
6.76 6.76

IFCI (A) 
(15.04)          (15.05)
15.04 15.00
15.05 15.10
14.63 14.60
14.83 14.85
-1.40 -1.33
235K 4203K
367 3430
- -
15/12 15/12
32/12 32/12
4.22 4.21
-50.57 -50.50
2515 2519
31.32 31.32
0.47 0.47
5.37 5.37
1.37 1.37

Hero MotoCorp (A) H
(2880.05)  (2879.85)
2893.55        2878.50
2935.00        2936.90
2863.70        2864.00
2906.45        2903.60
0.92 0.82
11576 515K
1087 43756
15.87 15.85
3383/2649  3380/2648
3862/2649  3825/2648
-11.92 -11.96
-19.09 -19.20
58042 57985
599.47 599.47
4.85 4.84
31.08 31.08
43.62 43.62

Hexaware Tch (A) H
(322.85)      (323.45)
324.00            323.00
327.45            327.70
319.20            319.20
324.95            324.85
0.65 0.43
74278               1500K
980 21241
16.64 16.64
390/295          391/294
557/295          558/294
-3.23 -3.22
-6.54 -6.38
9669 9666
67.46 67.46
4.82 4.82
24.89 24.89
31.99 31.99

Hind Zinc (A) H
(273.20)      (272.60)
274.00            272.60
275.70            275.80
271.40            270.50
272.70            271.75
-0.18 -0.31
12491 572K
247 8802
13.61 13.56
293/260 295/259
340/260 340/259
-1.75 -2.18
-11.66 -11.86
115224 114823
85.04 85.04
3.21 3.20
25.82 25.82
35.57 35.57

Hindalco (A) «
(208.15)      (208.40)
209.00            208.50
209.00            208.70
205.30            205.30
205.95            206.00
-1.06 -1.15
224K 6537K
1466 53144
31.33 31.33
246/203 245/203
271/193 271/192
-8.63 -8.55
-18.85 -18.87
46246 46257
244.26 244.26
0.84 0.84
11.09 11.09
11.29 11.29

HPCL (A) 
(240.80)      (240.60)
240.85            240.90
246.05            246.40
240.80            240.75
244.00            244.20
1.33 1.50
276K 4240K
2451 60118
5.71 5.72
261/202          262/202
422/163          423/163
5.51 5.55
-40.64 -40.69
37181 37212
167.56 167.56
1.46 1.46
28.27 28.27
22.59 22.59

HUL (A) «
(1770.00)  (1772.55)
1779.70        1776.90
1789.00        1779.25
1743.25        1742.50
1750.10        1751.50
-1.12                   -1.19
174K 1941K
3258 80743
66.10 66.15
1871/1522  1870/1522
1871/1282  1870/1281
-4.94 -4.85
28.91 29.08
378827 379130
33.64 33.64
52.03 52.07
71.61 71.61
100.52 100.52

Kajaria Cer (A) «
(535.05)      (535.15)
538.00            534.00
540.45            540.50
531.80            531.65
534.25            535.00
-0.15 -0.03
23258 479K
648 15613
38.70 38.75
540/316 541/310
739/316 731/310
16.31 16.32
-25.62 -25.44
8495 8507
86.58 86.58
6.17 6.18
18.33 18.33
27.80 27.80

Karnataka Bk (A) 
(119.10)      (119.20)
119.70            119.70
121.60            121.60
117.70            117.60
121.05            120.95
1.64 1.47
157K 2021K
857 9264
8.02 8.01
122/92              122/93
171/92              169/93
10.25 9.90
-23.39 -23.45
3421 3418
191.44 191.44
0.63 0.63
6.02 6.02
5.63 5.63

Kaveri Seed (A) H
(573.50)      (570.60)
570.00            570.10
577.15            578.60
567.00            567.10
570.40            572.00
-0.54 0.25
19947 142K
395 4199
17.19 17.24
610/453          614/452
660/433          661/431
-1.12 -0.87
11.42 12.05
3602 3612
160.32 160.32
3.56 3.57
20.87 20.87
21.69 21.69

Kotak Mah Bank (A) <
(1205.10)  (1202.75)
1208.90        1208.00
1225.00        1225.05
1201.10        1200.00
1220.10        1219.95
1.24 1.43
336K 3935K
3610 83580
34.55 34.55
1345/1099  1346/1098
1424/1002  1417/1002
-1.37 -1.39
16.71 16.57
232739 232710
196.49 196.49
6.21 6.21
10.90 10.90
5.60 5.60

KPIT Technologi (A) H
(215.05)      (216.20)
218.70            215.00
218.95            218.90
210.75            210.65
213.70            213.55
-0.63 -1.23
307K 4655K
3917 38229
13.94 13.93
233/197 233/196
315/186 315/186
-1.70 -1.88
11.01 11.05
4221 4218
91.98 91.98
2.32 2.32
13.92 13.92
15.66 15.66

L & T (A) H
(1342.55)  (1342.15)
1345.00        1345.10
1351.00        1351.80
1336.80        1336.95
1346.15        1346.05
0.27 0.29
88219               1610K
3112 75280
21.80 21.80
1459/1183  1460/1183
1470/1183  1470/1183
-5.76 -5.77
-0.93 -1.08
188757 188743
395.81 395.81
3.40 3.40
13.28 13.28
11.21 11.21

Jet Airways (A) 
(271.00)      (269.70)
263.00            263.00
295.80            295.85
256.60            256.40
284.80            285.30
5.09 5.78
4812K            60387K
49747             524131
-   -
357/202          367/202
843/163          844/163
15.98 16.07
-64.00 -63.94
3235 3241
- -
- -
- -
16.81 16.81

Jindal Steel (A) «
(146.65)      (146.65)
146.90            147.20
148.15            148.20
144.85            144.70
146.00            146.05
-0.44 -0.41
1336K 7753K
4034 36478
- -
193/141          193/141
294/141          294/141
-11.46 -11.43
-44.91 -44.75
14131 14136
313.87 313.87
0.47 0.47
8.45 8.45
3.02 3.02

JP Associat (A) H
(7.35)              (7.35)
7.45 7.35
7.45 7.40
7.21 7.20
7.26 7.25
-1.22 -1.36
1773K 7044K
6451 10656
- -
8/6 8/6
24/6 25/6
1.68 1.40
-65.18 -65.23
1766 1764
19.13 19.13
0.38 0.38
- -
1.64 1.64

JSW Steel (A) «
(287.00)      (286.45)
288.00            287.50
290.65            290.55
286.05            285.80
289.20            289.00
0.77 0.89
230K 4818K
1941 47324
7.70 7.69
370/281          370/280
427/273          428/266
-5.30 -5.39
3.60 3.29
69905 69857
115.83 115.83
2.50 2.50
22.19 22.19
16.99 16.99

Jubilant Fd (A) 
(1216.75)  (1214.75)
1217.00        1220.00
1228.90        1229.50
1200.05        1198.00
1214.30        1212.30
-0.20 -0.20
61883 1845K
1805 47101
55.95 55.85
1376/982      1376/977
1575/903      1578/902
-5.62 -5.98
25.09 24.76
16025 15999
75.00 75.00
16.19 16.16
19.83 19.83
30.62 30.62

Just Dial (A) 
(496.45)      (496.80)
493.00            495.00
497.05            498.05
474.45            474.60
476.85            477.35
-3.95 -3.92
173K 2165K
2387 34354
19.96 19.98
522/420 523/421
638/358 639/358
-3.31 -3.32
-14.55 -14.40
3084 3087
144.90 144.90
3.29 3.29
15.28 15.28
20.69 20.69

Infosys (A) <
(736.55)      (736.80)
736.45            735.80
738.65            739.00
728.75            729.10
733.40            733.35
-0.43 -0.47
284K 6904K
5276 155361
21.33 21.33
739/601 739/600
755/546 755/545
8.43 8.39
27.24 27.24
320396          320374
148.61            148.61
4.94 4.93
24.69 24.69
31.22 31.22

InterGlobe Avia (A) 
(1138.20)  (1136.55)
1136.20        1138.00
1138.00        1141.00
1102.25        1101.50
1111.85        1112.90
-2.32 -2.08
40536 1059K
1201 30689
167.39 167.55
1190/755      1188/781
1520/697      1520/691
0.42 0.40
-6.31 -6.58
42741 42781
183.96 183.96
6.04 6.05
31.71 31.71
37.17 37.17

IOC (A) 
(135.25)      (135.80)
135.90            136.00
138.00            138.30
135.30            135.30
137.60            137.65
1.74 1.36
1089K            11644K
5363 69174
5.77 5.77
155/125          156/125
214/106          214/105
-4.84 -4.91
-27.22 -27.18
133635 133683
117.25 117.25
1.17 1.17
19.49 19.49
21.09 21.09

IRB Infra (A) 
(155.60)      (155.55)
155.80            155.90
156.20            156.15
153.50            153.50
154.80            155.00
-0.51 -0.35
39927 805K
375 8231
6.25 6.26
169/118 170/117
286/118 286/117
0.49 0.53
-35.22 -35.20
5440 5447
161.97 161.97
0.96 0.96
16.16 16.16
12.50 12.50

ITC (A) «
(294.00)      (294.05)
295.95            294.10
295.95            295.60
290.15            290.15
293.90            293.95
-0.03 -0.03
615K 10601K
4126 74516
30.51 30.52
297/268 297/268
323/251 323/253
5.72 5.68
7.71 7.52
359936          359998
42.88 42.88
6.85 6.86
21.46 21.46
32.93 32.93

Jain Irrig (A) H
(66.40)          (66.45)
66.80 66.45
66.85 66.85
64.95 65.00
65.15 65.25
-1.88 -1.81
612K 2717K
676 7555
12.14 12.16
77/58 77/58
150/55 150/55
-0.76 -0.68
-51.08 -50.98
3234 3239
87.66 87.66
0.74 0.74
5.04 5.04
8.81 8.81

Mothersons S (A) «
(162.40)      (162.30)
164.35            163.30
164.35            164.25
158.70            158.55
159.45            159.60
-1.82 -1.66
282K 3142K
1264 21728
21.81 21.83
179/141 179/141
259/141 259/141
-7.48 -7.56
-36.87 -36.80
50353 50400
31.30 31.30
5.09 5.10
16.16 16.16
14.88 14.88

MRF (A) 
(65935.80)      (65991.20)
66000.90        66291.00
66356.65        66291.00
65585.30        65600.00
65801.50        65802.80
-0.20 -0.29
263 3530
179 2457
23.07 23.07
69884/60801    69900/60666
81423/59495    81426/59601
-2.54 -2.60
-4.56 -4.36
27900 27900
22967.43    22967.43
2.86 2.87
11.62 11.62
16.06 16.06

MRPL (A) 
(70.75)          (70.85)
70.75 70.85
71.15 71.25
69.75 69.60
70.45 70.35
-0.42 -0.71
70798 678K
464 5075
6.89 6.88
87/68 87/69
133/61 133/61
-3.69 -3.83
-44.04 -44.17
12347 12330
58.37 58.37
1.21 1.21
19.48 19.48
15.93 15.93

Muthoot Finance (A) 
(537.15)      (537.15)
537.20            536.10
539.75            539.85
529.50            528.65
533.90            533.40
-0.61 -0.70
32333 688K
773 12893
11.31 11.30
543/368 545/367
543/357 545/356
10.42 10.25
23.67 23.70
21387 21367
195.77 195.77
2.73 2.72
22.75 22.75
15.89 15.89

Nat Alum (A) <
(61.80)          (61.65)
62.00 61.80
62.10 62.15
61.25 61.35
61.75 61.80
-0.08 0.24
304K 1640K
935 6412
5.49 5.49
72/60 72/60
90/57 90/57
-4.56 -4.56
-17.99 -17.93
11936 11945
54.34 54.34
1.14 1.14
12.78 12.78
19.34 19.34

NBCC (A) «
(59.60)          (59.65)
60.45 60.20
60.45 60.20
58.30 58.20
58.95 58.95
-1.09 -1.17
362K 5039K
1151 13897
28.39 28.39
69/47 69/48
125/47 123/48
10.39 10.39
-50.42 -50.41
10611 10611
10.92 10.92
5.40 5.40
18.05 18.05
28.35 28.35

Manapp Finance (A) H
(97.60)          (97.70)
97.50 97.45
100.60            100.75
96.80 96.85
99.15 99.60
1.59 1.94
291K 3296K
1369 13661
10.72 10.77
101/69              101/69
130/66              130/66
11.78 12.16
-14.27 -13.84
8356 8394
45.52 45.52
2.18 2.19
17.49 17.49
12.46 12.46

Marico (A) «
(380.45)      (380.40)
380.40            380.40
383.40            383.40
378.30            378.20
380.40            380.20
-0.01 -0.05
36063 986K
567 29534
55.49 55.47
397/296 397/295
397/284 397/283
-0.41 -0.50
22.41 22.25
49106 49080
20.03 20.03
19.00 18.99
31.51 31.51
38.66 38.66

Maruti Suzuki (A) <
(7305.25)  (7310.25)
7325.00        7339.00
7397.95        7398.95
7310.25        7307.50
7333.70        7336.25
0.39 0.36
26924 463K
3153 58345
28.05 28.06
7929/6502  7950/6500
9923/6502  9929/6500
-5.47 -5.61
-21.64 -21.69
221536 221613
1408.88 1408.88
5.21 5.21
18.52 18.52
26.97 26.97

Max Fin Sre (A) H
(452.40)      (452.65)
458.00            455.00
461.65            462.50
455.60            454.80
457.00            457.20
1.02 1.01
26871 377K
525 11362
129.47            129.53
465/354          465/354
558/344          560/350
3.62 3.69
-16.96 -16.82
12293 12299
97.07 97.07
4.71 4.71
11.34 11.34
15.12 15.12

MCX (A) 
(750.95)      (752.20)
757.95            757.50
758.00            757.80
745.00            744.55
750.90            750.60
-0.01 -0.21
45316 394K
1163 14798
34.18 34.17
831/678 834/678
917/650 918/650
1.39 1.47
-10.91 -10.96
3830 3828
270.68 270.68
2.77 2.77
7.85 7.85
10.66 10.66

Mindtree (A) 
(841.85)      (841.20)
843.00            843.95
872.95            873.30
821.45            821.70
867.40            867.85
3.03 3.17
370K              10222K
9950               204114
19.30 19.31
950/753          928/752
1182/657      1184/662
2.62 2.51
26.51 26.85
14244              14251
166.94            166.94
5.20 5.20
20.80 20.80
24.95 24.95

L&T Finance Hol (A) 
(141.95)      (141.85)
142.15            142.50
144.15            144.15
140.35            140.25
141.45            141.30
-0.35 -0.39
556K 7492K
2523 44504
14.95 14.93
159/111 159/111
190/111 190/111
-3.71 -3.71
-17.45 -17.42
28252 28222
68.01 68.01
2.08 2.08
10.74 10.74
8.30 8.30

LIC Hsg Fin (A) H
(482.75)      (481.85)
485.40            485.00
493.90            494.30
485.40            485.00
490.80            490.70
1.67 1.84
81450               2038K
1359 35671
11.41 11.40
499/393          499/393
583/388          584/388
5.81 5.61
-10.97 -11.08
24768 24763
253.50 253.50
1.94 1.94
15.74 15.74
8.99 8.99

Lupin (A) H
(862.55)      (863.20)
867.00            863.65
874.60            875.00
859.95            860.10
868.30            868.75
0.67 0.64
84483               1996K
1860 43604
-   -
914/803          915/802
986/724          986/724
2.83 2.81
-5.46 -5.68
39282 39302
300.11 300.11
2.89 2.89
1.85 1.85
3.59 3.59

M & M Fin (A) H
(447.00)      (446.90)
441.00            449.90
458.35            457.15
441.00            443.45
447.55            447.75
0.12 0.19
322K 1680K
3262 35350
27.00 27.01
484/353          484/353
538/351          534/343
-2.89 -2.85
-5.70 -5.62
27647 27660
160.51 160.51
2.79 2.79
10.33 10.33
8.84 8.84

Mah & Mah (A) <
(725.65)      (726.25)
731.00            729.00
740.10            740.00
728.60            727.95
734.25            734.65
1.19 1.16
162K 3318K
3259 75818
17.74 17.75
814/695          814/694
992/695          993/694
-4.74 -4.71
-3.22 -3.24
91282 91332
296.44 296.44
2.48 2.48
20.38 20.38
14.95 14.95

Maha Gas (A) 
(896.30)      (897.85)
899.50            900.00
905.10            905.00
890.95            890.20
899.60            899.90
0.37 0.23
7273 80380
483 6228
18.01 18.02
930/792          919/791
1133/757      1071/756
1.45 1.29
-14.51 -14.40
8886 8889
212.12 212.12
4.24 4.24
22.81 22.81
34.66 34.66

Petronet LNG (A) 
(219.95)      (220.50)
220.10            220.90
222.50            222.55
219.95            219.25
222.05            221.95
0.95 0.66
84886               3428K
1328 35119
15.13 15.12
232/203          233/203
260/202          259/202
-0.72 -1.00
-5.79 -5.89
33308 33293
65.41 65.41
3.39 3.39
21.51 21.51
28.86 28.86

Pidilite Ind (A) «
(1153.25)  (1154.00)
1162.45        1156.95
1164.95        1165.65
1149.00        1148.70
1152.80        1151.55
-0.04 -0.21
15108 324K
634 9923
61.06 61.00
1209/901      1211/897
1209/800      1211/845
-1.30 -1.43
29.14 28.92
58562 58499
70.36 70.36
16.39 16.37
26.93 26.93
37.06 37.06

Piramal Entp (A) H
(2367.35)  (2372.15)
2371.10        2375.00
2394.95        2395.00
2370.65        2370.00
2386.75        2387.90
0.82 0.66
35915 368K
1319 19741
9.03 9.04
2410/1797  2410/1795
3303/1797  3308/1795
9.33 9.58
-13.30 -12.93
43773 43794
1204.34 1204.34
1.98 1.98
23.19 23.19
7.88 7.88

PNB (A) H
(84.20)          (84.25)
84.85 84.30
85.05 85.05
83.00 82.95
84.35 84.55
0.18 0.36
1252K            22181K
3522 63809
-   -
85/63 85/63
198/59              197/58
13.53 13.87
-50.56 -50.41
31309 31383
110.66 110.66
0.76 0.76
- -
2.79 2.79

Power Fin (A) 
(107.05)      (107.05)
106.90            107.60
109.50            109.60
106.90            106.65
107.25            107.00
0.19 -0.05
486K              10303K
1556 36957
5.37 5.36
110/79              110/76
123/68              123/68
11.26 10.82
-9.99 -10.27
28315 28249
152.27 152.27
0.70 0.70
14.54 14.54
9.57 9.57

Power Grid (A) 
(192.15)      (192.00)
192.15            192.00
194.65            194.55
191.50            192.00
194.25            193.90
1.09 0.99
2875K              2996K
1099 28680
11.82 11.80
200/177          201/177
217/174          216/174
-1.22 -1.25
-1.50 -1.57
101624 101441
104.03 104.03
1.87 1.86
15.06 15.06
9.53 9.53

Oil India (A) 
(173.80)      (173.55)
173.35            173.55
175.50            175.25
172.25            171.85
173.05            172.75
-0.43 -0.46
26350 862K
411 13089
6.26 6.25
207/170 207/169
258/170 259/169
-3.19 -3.38
-30.98 -31.08
19639 19605
255.79 255.79
0.68 0.68
9.42 9.42
10.67 10.67

ONGC (A) <
(146.00)      (146.35)
146.05            146.50
147.35            147.45
144.45            144.45
145.10            145.00
-0.62 -0.92
179K 5142K
1435 33413
7.35 7.34
165/135 165/135
213/135 213/135
-1.89 -1.76
-25.23 -25.30
186210 186082
158.98 158.98
0.91 0.91
10.84 10.84
12.97 12.97

Oracle Fin (A) <
(3685.90)  (3682.75)
3673.20        3678.00
3715.40        3722.00
3660.60        3658.30
3695.05        3694.40
0.25 0.32
1146 23553
256 5156
24.77 24.76
3894/3330  3936/3321
4655/3330  4658/3321
1.27 1.37
-8.14 -8.25
31689 31683
548.88 548.88
6.73 6.73
26.28 26.28
39.10 39.10

Oriental Bank (A) 
(98.00)          (97.85)
98.35 98.10
98.75 98.70
94.65 94.55
96.80 96.80
-1.22 -1.07
354K 3385K
1349 11922
- -
102/60              102/60
136/58              136/58
5.33 5.39
-19.83 -19.90
6125 6125
279.07 279.07
0.35 0.35
- -
2.99 2.99

Page Inds (A) 
(23366.65)      (23361.20)
23434.65        23440.00
23550.00        23559.80
23144.10        23120.00
23264.90        23265.75
-0.44 -0.41
2054  32601
794 12492
65.72 65.73
30699/21650    30500/21601
36336/17280    36370/18001
-4.66 -4.82
4.89 4.82
25940 25941
759.91 759.91
30.62 30.62
40.95 40.95
58.44 58.44

PC Jeweller (A) 
(80.45)          (80.45)
80.10 80.15
81.20 81.25
78.70 78.60
79.65 79.70
-0.99 -0.93
668K 6156K
2896 26941
6.08 6.09
100/47 100/47
595/47 593/47
-7.33 -7.27
-86.29 -86.28
3143 3145
98.34 98.34
0.81 0.81
13.80 13.80
21.00 21.00

NCC (A) H
(88.55)          (88.40)
89.00 88.60
90.45 90.40
88.05 88.00
89.55 89.70
1.13 1.47
481K 7752K
1530 23763
12.44 12.46
94/63 94/63
137/63              137/63
6.54 6.66
-27.31 -27.22
5379 5388
67.97 67.97
1.32 1.32
4.13 4.13
11.53 11.53

Nestle India (A) 
(11048.85)      (11055.90)
11190.00        11200.00
11229.95        11232.95
11124.00        11122.00
11169.90        11165.70
1.10        0.99
1465        72737
426      22761
68.29        68.27
11700/9205       11499/9300
11700/6888       11705/6887
0.69 0.65
43.74 44.33
107700          107660
354.76            354.76
31.49 31.47
35.82 35.82
55.88 55.88

NHPC (A) 
(25.65)          (25.85)
25.80 25.70
26.00 26.10
25.40 25.30
25.60 25.55
-0.19 -1.16
172K 1357K
372 2305
9.27 9.25
28/24 28/24
31/22 31/22
-2.10 -2.29
-13.22 -13.24
26264 26213
27.61 27.61
0.93 0.93
9.74 9.74
9.48 9.48

NIIT Techno (A) 
(1208.45)  (1209.60)
1224.80        1221.00
1230.00        1229.80
1207.00        1205.00
1223.80        1222.15
1.27 1.04
28468 963K
1145 33266
19.76 19.74
1285/1031  1284/1031
1425/683      1425/683
8.63 8.43
76.84 76.31
7552 7542
287.47            287.47
4.26 4.25
15.79 15.79
21.40 21.40

NMDC (A) «
(93.35)          (93.30)
91.95 92.65
92.70 92.80
91.55 91.55
XO91.80           91.85
-1.66 -1.55
362K 6755K
1030 15978
8.06 8.06
118/86 118/89
152/86 152/89
-3.77 -3.82
-36.18 -36.13
29045 29060
76.97 76.97
1.19 1.19
15.63 15.63
25.01 25.01

NTPC (A) 
(146.10)      (146.35)
146.80            146.90
147.65            147.65
144.45            144.25
145.30            144.90
-0.55 -0.99
95029 6274K
792 29910
11.63 11.60
168/135 168/134
180/135 180/134
-1.69 -1.89
-15.77 -15.83
119807 119477
125.60 125.60
1.16 1.15
10.18 10.18
7.28 7.28

SAIL (A) 
(50.40)          (50.40)
50.55 50.60
50.80 50.80
49.70 49.70
49.90 49.90
-0.99 -0.99
965K 13024K
3160 22943
10.55 10.55
71/49 71/49
98/49 98/49
-6.03 -6.11
-46.00 -45.94
20611 20611
89.45 89.45
0.56 0.56
- -
2.79 2.79

SBI (A) «
(302.75)      (303.15)
303.30            303.90
304.50            304.35
295.40            295.60
297.35            297.40
-1.78 -1.90
2476K 15975K
8925 98812
- -
307/248          308/247
335/232          333/232
1.64 1.59
-1.78 -1.93
265373 265418
245.53 245.53
1.21 1.21
- -
4.23 4.23

Shree Cement (A) 
(15865.45)      (15822.95)
15845.00        15900.00
16222.00        16240.00
15739.75        15726.20
15922.85        15914.70
0.36        0.58
692      16720
325        6881
52.27        52.24
17799/13125    17846/13100
19260/13125    19290/13100
-6.47 -6.55
-13.70 -13.61
55475 55447
2553.58 2553.58
6.24 6.23
15.56 15.56
15.96 15.96

Shriram TrFn (A) 
(1187.15)  (1188.20)
1194.30        1188.00
1207.90        1207.60
1145.00        1143.00
1152.25        1149.50
-2.94 -3.26
67810 2061K
2505 60590
14.34 14.31
1291/983      1291/982
1671/904      1669/902
-4.01 -4.22
-20.95 -21.07
26142 26080
554.83 554.83
2.08 2.07
12.37 12.37
10.25 10.25

Siemens (A) H
(1058.40)  (1060.55)
1057.45        1060.00
1068.75        1069.80
1052.40        1052.00
1062.20        1064.80
0.36 0.40
12182 500K
562 12586
42.32 42.42
1079/841      1075/852
1330/841      1336/850
8.38 8.43
-17.82 -17.93
37825 37918
216.36 216.36
4.91 4.92
14.71 14.71
22.08 22.08

South Ind Bk (A) «
(15.90)          (15.90)
16.00 16.00
16.15 16.15
15.50 15.55
15.70 15.70
-1.26 -1.26
1934K 18136K
1322 11314
8.82 8.82
17/13 17/13
34/12 34/12
2.28 2.28
-50.78 -50.63
2841 2841
28.96 28.96
0.54 0.54
6.39 6.39
5.61 5.61

Reliance Cap (A) 
(224.25)      (224.30)
223.15            225.70
226.60            226.40
214.80            214.85
217.60            217.65
-2.97 -2.96
528K 4266K
3950 30923
3.96 3.96
264/196 264/195
576/196 576/195
-0.96 -0.84
-58.62 -58.63
5499 5500
601.76 601.76
0.36 0.36
8.61 8.61
9.40 9.40

Reliance Com (A) <
(13.81)          (13.80)
13.83 13.85
13.95 13.95
13.45 13.45
13.57 13.55
-1.74 -1.81
13378K 70099K
273771 44143
- -
19/10 19/10
33/10 33/10
-14.01 -13.97
-53.92 -53.83
3753 3747
10.06 10.06
1.35 1.35
1.85 1.85
1.35 1.35

Reliance Ind (A) 
(1134.05)  (1135.90)
1141.00        1144.45
1147.80        1147.90
1129.10        1130.00
1133.75        1134.45
-0.03                   -0.13
776K 7488K
12737             135936
18.96 18.97
1186/1017  1186/1016
1329/872      1329/871
-0.24 -0.17
23.33 23.35
718643 719087
463.02 463.02
2.45 2.45
12.29 12.29
10.78 10.78

Reliance Infra (A) 
(314.65)      (314.20)
316.60            314.80
317.00            316.75
294.25            294.00
296.40            296.45
-5.80 -5.65
494K 5825K
5004 59503
7.55 7.55
381/281 381/279
551/275 552/275
0.41 0.44
-41.50 -41.47
7795 7796
921.64 921.64
0.32 0.32
5.53 5.53
15.94 15.94

Reliance Power (A) 
(30.30)          (30.25)
30.10 30.40
30.40 30.40
29.15 29.10
29.35 29.35
-3.14 -2.98
647K 4846K
989 7783
8.06 8.06
33/26 33/26
54/24 53/23
4.63 4.45
-39.86 -39.73
8233 8233
80.18 80.18
0.37 0.37
4.60 4.60
7.67 7.67

Repco Home (A) 
(440.60)      (439.95)
445.10            442.65
447.45            450.00
438.25            437.25
442.50            445.15
0.43 1.18
15537 653K
425 10798
11.90 11.97
450/293          450/294
708/293          709/294
25.84 26.43
-33.60 -33.63
2768 2785
215.40 215.40
2.05 2.07
15.98 15.98
10.25 10.25

PTC India (A) 
(90.15)          (90.40)
90.65 90.95
91.30 91.40
89.10 89.00
89.60 89.45
-0.61 -1.05
53852 1087K
365 5577
9.46 9.44
94/73 94/72
121/65 120/64
1.36 1.36
-21.82 -21.81
2652 2648
133.52 133.52
0.67 0.67
8.99 8.99
9.33 9.33

PVR (A) 
(1648.35)  (1646.65)
1658.00        1646.00
1658.00        1655.00
1625.50        1624.90
1633.00        1634.10
-0.93                   -0.76
223K 224K
401 13269
54.43 54.46
1666/1220  1665/1226
1666/1065  1665/1063
4.95 5.05
12.22 12.14
7633 7638
230.07            230.07
7.10 7.10
11.60 11.60
14.63 14.63

Ramco Cements (A) «
(636.30)      (633.90)
637.55            638.95
637.55            640.00
625.40            624.10
628.30            627.10
-1.26 -1.07
3922 956K
224 15186
31.44 31.38
672/546 672/547
879/546 879/547
-2.09 -2.42
-20.11 -20.59
14803 14774
174.24 174.24
3.61 3.60
13.73 13.73
16.37 16.37

Raymond (A) 
(817.40)      (815.85)
822.75            820.00
828.80            829.80
808.40            806.55
810.80            809.45
-0.81 -0.78
70567 883K
1913 24432
33.18 33.12
885/604 885/604
1152/594      1153/593
-4.76 -5.03
-23.69 -23.78
4977 4968
295.22 295.22
2.75 2.74
7.43 7.43
9.24 9.24

RBL Bank (A) 
(574.95)      (574.25)
575.55            573.40
575.95            574.00
566.65            566.10
571.10            569.95
-0.67 -0.75
24899 579K
506 18984
32.93 32.87
591/439 591/438
652/439 652/438
-1.06 -1.31
8.71 8.30
24306 24257
157.05 157.05
3.64 3.63
9.50 9.50
6.20 6.20

REC (A) 
(125.50)      (125.45)
125.65            125.95
129.50            129.65
125.65            125.80
128.25            128.35
2.19 2.31
591K              11252K
3620 50815
4.72 4.73
130/99              130/99
161/89              161/89
18.97 19.06
-16.04 -16.08
25328 25348
181.64 181.64
0.71 0.71
13.07 13.07
8.84 8.84

Tata Motors (A) H
(185.30)      (185.45)
186.30            186.00
187.35            187.30
183.40            183.40
184.80            184.90
-0.27 -0.30
923K 9366K
4969 61476
103.07 103.12
201/155 201/155
428/155 428/155
5.96 5.81
-55.87 -55.87
53358 53387
330.50 330.50
0.56 0.56
9.42 9.42
9.77 9.77

Tata Power (A) «
(76.25)          (76.50)
76.50 76.35
76.85 76.95
74.90 74.95
76.00 76.00
-0.33 -0.65
1175K 4497K
1662 14496
4.90 4.90
86/68 86/68
95/60 94/60
-3.43 -3.37
-16.11 -16.11
20556 20556
56.42 56.42
1.35 1.35
16.23 16.23
9.97 9.97

Tata Steel (A) 
(474.45)      (474.55)
475.05            476.30
478.30            478.25
470.00            470.50
472.50            473.15
-0.41 -0.30
427K 4282K
4106 64638
2.55 2.55
610/467 611/467
753/467 754/467
-10.34 -10.22
-34.04 -33.94
53233 53306
518.72 518.72
0.91 0.91
22.99 22.99
14.84 14.84

TCS (A) «
(1870.10)  (1870.15)
1871.00        1878.00
1899.00        1898.00
1871.00        1871.30
XD1895.10   1894.30
1.34 1.29
138K 2626K
6277               124983
23.47 23.46
2028/1784  2030/1784
2273/1391  2276/1391
-4.66 -4.71
30.24 29.83
711117 710817
227.09 227.09
8.35 8.34
30.31 30.31
39.89 39.89

Tech Mahindra (A) <
(700.20)      (699.90)
702.00            699.50
708.70            709.10
696.30            696.00
705.30            705.55
0.73 0.81
57735               1434K
1346 42846
16.84 16.84
750/641          749/640
780/548          781/547
-0.43 -0.49
27.59 27.67
69211 69236
192.00 192.00
3.67 3.67
20.17 20.17
23.80 23.80

Titan Company (A) «
(961.75)      (961.20)
957.45            961.35
964.00            965.00
952.45            951.55
961.35            961.55
-0.04 0.04
26266               1304K
583 56541
68.07 68.08
970/767          971/766
1006/732      1000/732
3.07 3.06
8.54 8.55
85349              85366
57.33 57.33
16.77 16.77
22.20 22.20
23.76 23.76

Syndicate Bank (A) 
(39.75)          (39.80)
40.00 39.80
40.00 40.00
39.15 39.15
39.45 39.55
-0.75 -0.63
200K 2085K
415 4341
- -
42/30 42/30
84/30 84/30
11.60 11.72
-48.87 -48.74
6316 6332
93.33 93.33
0.42 0.42
- -
3.78 3.78

Tata Chem (A) 
(695.35)      (694.90)
695.35            698.00
697.00            698.00
690.90            690.05
694.35            693.10
-0.14 -0.26
158K 206K
598 5572
6.74 6.73
726/654 727/652
787/624 788/622
-3.15 -3.12
-4.71 -4.88
17689 17657
435.77 435.77
1.59 1.59
21.92 21.92
16.38 16.38

Tata Comm (A) 
(532.50)      (531.20)
534.50            534.50
535.95            535.50
522.45            521.50
531.20            531.15
-0.24 -0.01
26241 425K
949 11684
36.32 36.32
557/436 558/436
671/436 671/436
-0.35 -0.20
-16.19 -16.24
15139 15138
17.52 17.52
30.32 30.32
77.45 77.45
3.93 3.93

Tata Elxsi (A) 
(970.90)      (970.50)
979.20            974.80
979.45            979.65
963.00            964.00
967.15            968.40
-0.39 -0.22
39413 478K
1026 17715
20.85 20.87
1090/926      1090/924
1492/926      1491/922
-4.83 -4.71
-6.39 -6.28
6023 6031
118.55 118.55
8.16 8.17
32.51 32.51
49.40 49.40

Tata Global (A) «
(216.25)      (216.45)
216.45            216.50
219.00            218.75
215.25            215.05
218.80            218.15
1.18 0.79
335K 1268K
929 10325
24.74 24.67
233/195          233/195
316/195          316/195
4.29 3.83
-28.26 -28.58
13808 13767
111.07 111.07
1.97 1.96
7.07 7.07
8.97 8.97

Tata Mot-DVR (A) H
(98.70)          (98.75)
98.80 99.35
99.70 99.60
96.95 96.80
98.00 98.15
-0.71 -0.61
147K 1380K
1076 8060
- -
108/85              108/85
250/85              250/85
2.24 2.13
-59.64 -59.54
4983 4991
- -
- -
- -
- -

SREI Infra Fin (A) 
(33.65)          (33.65)
33.75 33.65
34.40 34.40
33.00 33.00
33.40 33.45
-0.74 -0.59
209K 2228K
510 5244
3.56 3.56
41/25 40/25
108/25 107/25
-1.47 -1.47
-66.47 -66.38
1680 1683
104.72 104.72
0.32 0.32
7.30 7.30
9.21 9.21

SRF (A) 
(2046.35)  (2041.20)
2055.80        2053.50
2056.30        2061.00
2032.80        2032.50
2048.55        2050.90
0.11 0.48
6784 239K
354 13784
26.35 26.38
2275/1685  2277/1684
2443/1531  2447/1530
-7.63 -7.63
6.81 6.76
11775 11789
620.13 620.13
3.30 3.31
12.95 12.95
10.52 10.52

Strides Pharma (A) 
(526.05)      (525.25)
526.05            525.00
531.00            531.00
522.00            521.45
528.35            528.40
0.44 0.60
72288               1131K
1181 18750
7.29 7.29
533/391          533/390
827/334          828/333
11.88 11.81
-33.90 -34.11
4731 4732
353.08 353.08
1.50 1.50
28.20 28.20
26.04 26.04

Sun Pharma (A) «
(453.35)      (453.80)
454.00            455.00
455.35            455.40
423.00            422.50
427.15            426.55
-5.78 -6.00
650K 8344K
8102 131151
34.96 34.91
617/391 617/391
679/391 679/391
-1.37 -1.59
-25.87 -26.04
102486 102342
158.80 158.80
2.69 2.69
5.67 5.67
7.27 7.27

Sun TV Net (A) <
(573.65)      (573.45)
575.00            573.95
575.10            576.45
564.10            563.20
565.95            564.95
-1.34 -1.48
65217 1088K
1294 22011
16.93 16.90
684/554 684/553
1082/554      1090/553
-3.81 -4.06
-45.49 -45.63
22303 22264
118.97 118.97
4.76 4.75
24.21 24.21
36.65 36.65

Suzlon Energy (A) H
(5.30)              (5.30)
5.32 5.35
5.34 5.35
5.26 5.25
5.30 5.30
0.00 0.00
1156K            19149K
20516 22116
-   -
7/5 7/5
16/5 16/5
-1.30 -0.93
-64.31 -64.31
2819 2819
- -
- -
- -
23.91 23.91

Vodafone Idea (A) 
(36.40)          (36.40)
37.40 36.40
37.40 37.15
36.10 36.00
36.85 36.95
1.24 1.51
658K              14915K
1074 19675
-   -
46/32 46/32
105/32              104/32
-0.94 -0.91
-63.48 -63.45
32190 32277
31.21 31.21
1.18 1.18
- -
- -

Voltas (A) «
(532.95)      (533.30)
533.00            535.50
540.00            540.35
532.00            532.50
534.40            534.65
0.27 0.25
25083 510K
438 21018
30.22 30.23
590/490          591/489
665/471          665/472
-4.81 -4.76
-10.93 -10.96
17683 17692
118.02 118.02
4.53 4.53
14.66 14.66
20.05 20.05

Wipro (A) H
(337.50)      (336.55)
336.50            337.00
338.65            338.60
332.50            331.60
336.40            335.40
-0.33 -0.34
527K 5289K
5198 55846
19.73 19.68
344/294 344/296
344/254 344/254
0.30 0.10
3.17 3.09
152224          151772
105.91            105.91
3.18 3.17
16.70 16.70
17.51 17.51

Wockhardt (A) <
(510.90)      (510.45)
511.20            513.05
513.90            513.70
499.00            499.00
501.35            501.30
-1.87 -1.79
94300 846K
1498 14042
- -
578/437          578/437
979/437          979/437
-3.24 -3.23
-45.18 -45.11
5549 5548
257.69 257.69
1.95 1.95
8.41         8.41
0.11         0.11

YES Bank (A) H
(208.35)      (208.35)
209.70            209.25
210.00            209.55
200.40            200.25
201.45            201.50
-3.31 -3.29
5552K 60535K
27622 293680
10.40 10.40
231/147 231/147
404/147 404/147
12.60 12.57
-40.79 -40.94
46592 46604
111.37 111.37
1.81 1.81
16.40                16.40
5.56                    5.56

Zee Enter (A) «
(452.10)      (452.10)
454.00            453.40
456.95            457.05
434.35            434.20
441.00            440.90
-2.46 -2.48
304K 8621K
5846 163785
28.13 28.12
506/416 507/416
619/410 619/411
-4.67 -4.71
-25.93 -26.00
42358 42348
78.73 78.73
5.60 5.60
19.56                19.56
27.12                27.12

Union Bank (A) 
(96.00)          (96.20)
96.50 96.60
97.00 97.00
93.50 93.50
94.85 94.85
-1.20 -1.40
508K 8841K
1790 22822
- -
97/61 97/61
152/61              152/61
17.83 17.90
-31.19 -31.22
11084 11084
260.62 260.62
0.36 0.36
- -
3.75 3.75

United Brew (A) «
(1417.10)  (1416.65)
1429.95        1416.20
1429.95        1425.45
1403.60        1402.00
1410.25        1410.55
-0.48                   -0.43
4801 241K
243 12901
71.17 71.18
1430/1102  1430/1105
1464/908      1467/908
2.49 2.52
30.36 30.47
37287              37295
101.75            101.75
13.86 13.86
14.65                14.65
21.82                21.82

United Spirt (B) H
(595.00)      (595.20)
595.20            596.40
600.00            599.80
591.35            591.15
594.05            594.95
-0.16 -0.04
45677 667K
862 14581
62.95 63.05
680/500 677/499
787/439 779/438
-7.79 -7.76
-19.38 -19.24
43167 43232
33.29 33.29
17.84 17.87
26.20                26.20
19.91                19.91

UPL (A) H
(766.35)      (766.10)
760.15            767.65
772.55            773.55
760.15            761.75
768.80            769.05
0.32 0.39
42654               1443K
821 43635
18.66 18.67
794/586          794/585
830/538          829/537
3.35 3.42
-3.68 -3.93
39159 39172
180.01 180.01
4.27 4.27
22.05                22.05
19.49                19.49

V Guard Inds (A) «
(206.15)      (206.00)
208.25            207.50
208.25            207.50
203.85            203.55
206.95            206.90
0.39 0.44
44482 311K
513 5683
65.00 64.98
237/163          237/163
255/159          255/159
-4.85 -4.92
-12.14 -12.01
8835 8833
17.56 17.56
11.79 11.78
17.91 17.91
23.91 23.91

Vedanta (A) «
(196.25)      (196.30)
197.80            197.25
198.15            198.25
195.50            195.40
197.30            197.45
0.54 0.59
381K 6592K
2720 35085
6.00 6.00
228/187          228/187
356/187          356/187
-5.55 -5.32
-39.46 -39.56
73340 73396
170.85 170.85
1.15 1.16
16.28 16.28
18.08 18.08

Torrent Phar (A) <
(1945.25)  (1946.95)
1945.20        1951.00
1947.05        1955.00
1880.00        1878.50
1887.40        1886.00
-2.97                   -3.13
10442 381K
703 33773
50.86 50.82
1960/1516  1962/1511
1960/1224  1962/1221
9.06 9.22
32.52 31.81
31939              31915
273.15            273.15
6.91 6.90
14.67                14.67
11.18                11.18

Torrent Pwer (A) 
(263.85)      (263.30)
265.00            264.50
265.55            265.95
260.55            260.70
261.75            261.60
-0.80 -0.65
101K 924K
744 8480
11.78 11.77
277/218 277/219
307/212 307/212
2.35 2.21
-10.37 -10.70
12580 12573
160.62 160.62
1.63 1.63
12.21          12.21
13.16          13.16

TV18 Broadcast (A) H
(38.05)          (38.05)
37.95 38.05
38.20 38.25
35.90 35.90
36.00 36.00
-5.39 -5.39
707K 10760K
1242 11813
39.62 39.62
39/33 39/33
71/32 71/32
0.14 0.28
-39.60 -39.70
6172 6172
22.12 22.12
1.63 1.63
2.54 2.54
4.01 4.01

TVS Motor (A) «
(548.35)      (548.90)
552.00            552.25
552.00            552.90
542.60            542.15
546.95            547.15
-0.26 -0.32
30456 727K
620 14524
38.33 38.35
594/497 586/497
737/479 740/479
-5.01 -4.76
-23.85 -24.00
25986 25995
56.35 56.35
9.71 9.71
24.37 24.37
13.08 13.08

Ujjivan Fin Ser (A) 
(291.45)      (291.75)
294.00            293.25
294.20            293.90
284.50            284.25
287.30            287.60
-1.42 -1.42
88795 1286K
994 11066
- -
296/167          296/167
432/167          435/167
14.71 14.72
-27.26 -27.19
3480 3483
145.42 145.42
1.98 1.98
0.41 0.41
6.73 6.73

UltraTech (A) 
(3886.55)  (3887.00)
3888.05        3892.00
3915.00        3914.75
3814.25        3810.00
3852.25        3846.45
-0.88                   -1.04
15862 236K
1091 19771
55.38 55.30
4171/3264  4174/3260
4550/3264  4558/3260
-3.88 -4.03
-12.62 -12.75
105798 105639
960.57 960.57
4.01 4.00
8.42 8.42
9.88 9.88
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Apollo Hosp (A) <
(1348.10)  (1347.60)
1350.00        1344.90
1358.05        1358.65
1345.10        1341.25
1350.20        1352.95
0.16 0.40
9770 420K
521 21985
70.56 70.70
1358/1066  1359/1067
1358/911      1359/910
10.09 10.35
20.98 21.18
18784              18822
233.16            233.16
5.79 5.80
3.62 3.62
7.86 7.86

Apollo Tyres (A) «
(219.00)      (218.85)
219.50            218.85
221.85            221.85
217.65            217.70
218.30            218.40
-0.32 -0.21
183K 2695K
1595 31189
13.98 13.98
245/192 245/192
307/192 307/192
-7.42 -7.28
-16.72 -16.59
12487 12492
170.87 170.87
1.28 1.28
7.41 7.41
8.24 8.24

Arvind (A) 
(96.05)          (96.40)
96.80 96.25
96.80 96.45
93.80 93.85
94.40 94.45
-1.72 -2.02
139K 1310K
710 7514
7.37 7.37
355/90 356/90
467/90 461/90
-3.92 -3.87
-78.98 -79.03
2441 2443
146.27 146.27
0.65 0.65
8.18 8.18
9.36 9.36

Ashok Leyland (A) «
(93.80)          (93.95)
94.10 94.15
94.40 94.45
93.00 93.05
93.15 93.25
-0.69 -0.75
1028K 8949K
3309 37109
14.05 14.06
123/92 123/92
168/92 168/92
-11.07 -11.02
-22.86 -22.87
27344 27374
25.28 25.28
3.68 3.69
23.72 23.72
16.13 16.13

Asian Paints (A) «
(1389.00)  (1389.75)
1397.00        1390.00
1399.20        1398.50
1385.20        1383.80
1389.45        1389.60
0.03 -0.01
46009 854K
1439 57263
62.65 62.66
1444/1120  1434/1118
1489/1082  1491/1090
2.58 2.50
16.79 16.95
133276          133290
87.68 87.68
15.85 15.85
24.24 24.24
34.90 34.90

Aurob Pharma (A) «
(787.05)      (788.30)
787.15            788.55
791.75            791.30
769.55            769.25
774.30            775.00
-1.62 -1.69
88331 1309K
1348 42845
20.71 20.73
830/698 830/697
830/527 830/527
5.28 5.34
19.89 20.00
45366              45407
199.36            199.36
3.88 3.89
20.75 20.75
20.18 20.18
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Axis Bank (A) H
(663.65)      (664.00)
668.60            669.90
678.90            680.00
665.90            665.60
676.30            676.65
1.91 1.91
603K              10448K
7751               127666
6120.00        6123.17
679/534          680/535
679/478          680/481
9.12 9.24
15.86 15.71
173809          173899
246.87            246.87
2.74 2.74
0.43 0.43
4.13 4.13

Bajaj Auto (A) 
(2717.10)  (2717.45)
2723.95        2722.00
2735.60        2739.80
2700.20        2700.80
2726.35        2729.65
0.34 0.45
11235 231K
854 31537
17.58 17.60
2900/2425  2905/2420
3473/2425  3468/2420
-4.04 -3.92
-14.68 -14.73
78892 78988
705.85 705.85
3.86 3.87
20.66 20.66
28.89 28.89

Bajaj Fin (A) H
(2572.95)  (2569.85)
2587.95        2574.00
2587.95        2586.55
2525.00        2527.05
2535.60        2535.90
-1.45                   -1.32
50070 994K
2265 54816
45.21 45.21
2667/2001  2666/1998
2995/1514  2994/1511
0.21 0.15
52.71 52.70
146545          146562
286.28            286.28
8.86 8.86
16.16 16.16
10.88 10.88

Bajaj Finsrv (A) <
(6455.10)  (6464.85)
6435.20        6466.00
6478.20        6485.00
6345.15        6336.05
6363.85        6359.00
-1.41                   -1.64
4656 139K
669 17171
29.21 29.19
6698/4960  6591/4955
7200/4444  7200/4500
3.48 3.35
29.25 29.18
101274          101197
180.96            180.96
35.17 35.14
4.91 4.91
5.79 5.79

Balkrishna I (A) H
(867.45)      (867.60)
869.05            872.40
877.40            877.70
868.05            868.45
871.40            873.15
0.46 0.64
19136 483K
568 9858
20.16 20.20
1189/853      1190/854
1467/853      1454/854
-6.13 -5.86
-22.34 -22.39
16844 16878
211.25 211.25
4.13 4.13
18.02 18.02
22.84 22.84

Bank of Baroda (A) H
(121.00)      (121.00)
121.10            121.50
121.60            121.60
118.05            118.10
119.15            119.20
-1.53 -1.49
570K 9553K
2278 30833
- -
125/98              125/98
180/91              180/91
6.10 6.00
-26.65 -26.58
31521 31534
164.03 164.03
0.73 0.73
- -
3.69 3.69
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ROMITAMAJUMDAR &
VIVEAT SUSAN PINTO
Mumbai, 17 January

Ayear ago, telecomoper-
ator Vodafone had
brought itsmascot, the

pug, back into its advertising
lexicon, while opting to
convey the message of
#StrongerTogether. Themerg-
erwithIdeahadnotbeencom-
pletedyetandVodafonechose
to push themessage of a data-
strongnetworkusingasymbol
lovedby 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 followingaboythrougha
street, symbolicof thenetwork
that follows you (Vodafone’s
earlierpositioning),nowladen
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),
hastakenthethoughtofadata-
strongnetwork to thenext lev-
el with #StrongerEveryHour,
its first campaign of the year.

The idea of adding a tower
everyhour is there,but it is lay-
ered with one more message,
namely, the service is uninter-
ruptedevenincrowdedplaces.

The latestad,donebyO&M
again, Vodafone’s ad agency,
showstwoengineers tinkering
away in a dimly-lit highway
tunnel. One tells the other,
“What’s the point of working
in these conditions if people
will onlywatch cat videos and
notreallyknowor
remember us
after all the hard
work we’ve put?”
The older engi-
neer turnsaround
with a twinkle in
his eyes and says,
“We do this so
people don’t
remember us.”

Vodafone’s
trademark sophistication and
cool has made way for the
earthy realismof telecom— it
is a tough business to crack,
requiring an army of people,
whowork in toughconditions,
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
remindconsumersthat it is the
betternetworkprovidingunin-
terrupted service in data-dark
places including tunnels, ele-

vatorsandmountainousareas.
AsKSChakravarthy, chief

creative officer, Tidal7 Brand
&Digital, says,“Thecuteness 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
showcasedVodafone’salways-
on effort in delivering a better
experience for subscribers.

The campaign, #Stronger
EveryHour, builds on it,

humanising the
network improve-
ment effort of
Vodafone.”

SashiShankar,
chief marketing
officer, Vodafone
IdeaLimited,says
that itwas impor-
tant to put the
spotlight on the
“backbone”of the

telecomindustry,namely,net-
work engineers. “For any tele-
comserviceoperator, network
engineersare thebackbonefor
providing uninterrupted con-
nectivity. Through this cam-
paign, we are saluting these
heroes for helping us deliver
superiorcustomerexperience.
Driven by digital, the
#StrongerEveryHour cam-
paign captures the essence of
providing a seamless network
experienceacrossothermedia
such as television, out-of-
home, print and radio.”

Telecom experts say that
the merged entity has been
quietlydriving itsnetworkroll-
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
ingivingcreditwhere it isdue.

Thecampaign, theysay,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
theirbrandcommitmentwith
anewadcampaign focusedon
the telecom operator’s 4G
services. Idea Cellular, mean-
while, parted ways with
Mullen Lowe Lintas, the
agencythatgave themits icon-
ic “What an Idea Sirjee?” and
“An Ideacanchangeyour 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
woulddomuchbetter topush
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.

“For any telecom
service operator,
network engineers
are the backbone
for providing
uninterrupted
connectivity”
SASHI SHANKAR
chief marketing officer,
Vodafone Idea

Thelatestad
campaignby
VodafoneIdea
putsthespotlight
firmlyonthe
backroomboysin
the telecom
business

Vodafone’snewcommercialhasdoneawaywith thepopular
pug (left), celebrating theeffortputbynetworkengineers (top)

ExitVodafonepug,enter
networkengineer

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 Forceatofutobeapublicist (5,5)
12 Speed, wretched love away

and leave this place! (4)
13 Claimofanunbalancedgirl ? (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! (4)

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

30 Fairy, ripe for processing (4)
31 Old age, in old times (3)
32 Are in debt, but managed to

bring up the children (6)

DOWN
1 Only a churl would express

contempt for HM (4)

2 Intervals quietly employed in
empty talk (4)

3 Use foot-levers to steer lad in
different direction (8)

4 One way to remember how
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
to turn (5,5)

7 He's able to describe a legal
document with hesitation (6)

14 A fool with drink inside,
maybe (3)

15 Perfectly sure it is under top
bunk with oil for rough work
garb (10)

19 Tax to 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)

> BS SUDOKU # 2662

SOLUTION TO #3249

SOLUTION TO #2661
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Solution tomorrow

HOW TO PLAY
Fill in the grid so that
every row, every column
and every 3x3 box
contains the digits 1 to 9

Max/min temperatures in
O
C

NNAATTIIOONNAALL
Ahmedabad . . . . . . . . . . . . . . . . .Sunny 29/14
Aizawl . . . . . . . . . . . . . . . . . . . . . . . .Sunny 22/8
Bengaluru . . . . . . . . . . . . . . . . . . .Sunny 29/13
Bhopal . . . . . . . . . . . . . . . . . . . . . . .Sunny 27/11
Bhubaneswar . . . . . . . . . . . Sunny 28/13
Chandigarh . . . . . . . . . . . . . . . . . .Sunny 21/7
Chennai . . . . . . . . . . . . . .Mostly sunny 29/21
Delhi . . . . . . . . . . . . . . . . . . . . . . . . . . . . .Fog 22/6
Guwahati . . . . . . . . . . . . . . . . . . . .Sunny 26/12
Hyderabad . . . . . . . . . . . . . . . . . . .Sunny 31/14
Imphal . . . . . . . . . . . . . . . . . . . . . . .Sunny 23/8
Indore . . . . . . . . . . . . . . . . . . . . . . . .Sunny 28/12
Kochi . . . . . . . . . . . . . . . . .Partly cloudy 34/21
Kolkata . . . . . . . . . . . . . . . . . . . . . . .Sunny 26/12
Lucknow . . . . . . . . . . . . . . . . . . . . .Sunny 22/8
Mangalore . . . . . . . . . . . . . . . . . . .Sunny 33/21
Mumbai . . . . . . . . . . . . . . . . . . . . . .Sunny 32/22
Pune . . . . . . . . . . . . . . . . . . . . . . . . . .Sunny 33/16
Srinagar . . . . . . . . . . . . . .Partly cloudy 5/-4
Surat . . . . . . . . . . . . . . . . . . . . . . . . . .Sunny 32/16
Thiru’puram .....................Sunny 32/22

> WEATHER TODAY’S FORECAST
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ANEESH PHADNIS
Mumbai,17January

H
e began as a cashier in his uncle’s travel
agencyandwenton tobecomethechair-
man of India’s second largest airline by
market share, but Naresh Goyal’s long

and eventful reign at the helm of Jet Airways is set
to end soon.

Ahands-onpromoterandamasterinforging
partnerships,Goyal,69,builtcommercialtieswith
airlinesaroundtheworldincludingEtihadAirways,
whichacquireda24percentstakeinhisairlinein
2013.AsheseeksabailoutfromEtihadforthesecond
time,hemayhavetogiveupcontroloftheairlinehe
founded25yearsago.

JetAirwayswasnotthefirstprivatedomestic
airlinetostartoperationswhengovernmenteased
rulesinearly1990s.Butitistheonlysurvivingairline
oftheera. EastWestAirlinesstartedin1992and
closedfouryearslater.Others,includingDamania
Airways,NEPC,ModiLuft,foldeduptoo.

“Creatingaworldclasshome-grownairlineis
Goyal’sachievement,”recallsaformeremployeeof
JetAirways.Withitsattentiontodetailandcustomer
focus,theairlinecapturedtheimaginationofIndian
airtravellerslongusedtodrabserviceofIndian
Airlines.Goyalwasalsoabletoattractbesttalentin
aviationfromIndiaandelsewhereandthatisoneof
thereasonswhyJetmanagedtosurvivewhenits
peersfloundered.

Initsfirstyearofoperations,Jetoperated28daily

flightsto12destinationswithafleetoffourBoeing737
aircraft.Adecadelater,theairlinecommandeda
domesticmarketshareofnearly46percent(todayits
shareis15.8percent).Theadventofno-frillsbrands
—firstinAirDeccanandlaterGoAir,IndiGo,SpiceJet
andfull-serviceKingfisher—denteditsshare.

Twosignificantdecisions—theacquisitionofAir
Saharaandanaggressiveinternationalforayin2006-
07—continuetoimpacttheairlinetodate.Goyal,itis
said,wasadvisedbyhisclosecolleaguesagainstthe
AirSaharaacquisition.Itwasnotworththepricethe
airlinewaspaying,theytoldhim.ButGoyalpersisted
andeventuallyJetacquiredAirSahara.Theairline
managementtriedrestructuringandrebrandedthe
airlineJetLite,buttheacquisitionhasbeenadrainon
itsresources.Threeyearsago,Jetwroteoffitsentire
~1,800croreinvestmentinJetLite.

Overthepasttwodecades,Goyalandhiswife
Anitahavebeenhands-onpromoters.Atthesame
time,hehasbeensuccessfulinmanagingthepolicy
environment.Whetheritwasongroundsof
protectionisminthe1990sand2000s(whichscuttled
TataSingaporeAirlines’aviationplans)orforthe
needofforeigninvestmentinairlinesin2012,Goyal
swayedthepolicytosuithisairline.JetAirwayswas
thefirstbeneficiaryoftherelaxationinforeigndirect
investmentruleswhenEtihadpickedupa24percent
stakeintheairlinein2013.

Overtheyears,theairlinehasalsoseenfrequent
changesinitstopdeckandreshufflingofportfolios,
allofwhichhaveimpactedtheairline.Facedwitha
crisis,Goyal’sstrategyhasbeentothrowmore

resourcestosolveit—suchashiringmoreexecutives
orconsultants,oftenleadingtoanoverlapinroles,
recallsaformercolleague.Forinstance,lastyearitgot
anexecutivefromEtihadinthefinanceroledespite
havingseniorteammembersinthedepartment.The
airlineretainsatop-heavystructurethoughinrecent
months,ithasaskedseniorstotakeapaycut.

“GoyalchangedthestatusquoinIndianaviation,
raisedthebaronproductsandservicesandforged
allianceswithmanyinternationalcarrierslikeAir
France-KLM,Deltaandothers.NootherIndian
carrierhasachievedthat,”saidasectorexpert.“Heis
anunusualbusinessman.Impatiencecoupledwith
brilliance.Witononesideandegoonanother.Goyal
canbefaultedforexecutionbutnotforforesightor
strategy,”thecolleaguerecalled.

Butbaddecisionsandanadversemacro-
economicenvironment,principallythesharprisein
oilprices,magnifiedthosefailings.“JetAirwayshas
beeninperpetualrestructuringmodeforthepastfive
years.Butdespitethenotableimprovementsin
productivityandreductioninnon-fuelcosts,thishas
notdeliveredafinancialturnaround.Theinvestment
fromEtihadin2013hadprovidedsomebreathing
space,buttheairlineonceagainfindsitself
confrontedwithachallengingsituation.Tosecure
Jet’slongterm-viability,timelyrecapitalisationand
restructuringshouldbeaccompaniedbyfresh
thinking,whichcouldincludeachangeof
ownership,”aviationconsultancyCAPAsaidinits
reportlastSeptember.

Thisisnotthefirsttimethattheairlineisfacinga
seriouscrisis. JetfaceditsfirstpredicamentinApril
1997whengovernmentdisallowedforeignairlinesto
holdinvestmentinIndiancarriers.GulfAirand
KuwaitAirwayscontrolleda40percentstakeinJet
AirwaysatthattimeandmanybelievedJetwould
closedowntoo.Itdidnot.Goyalacquiredthestake
fromthetwoGulfairlines.Goyalcurrentlyowns51
percentintheairlinebutwithbanksconsidering
convertingexistingdebtintoequity,thepromoter
stakewouldbediluted.

Latelastyear,withtheairlineheadedfordefault
andemployeesalariesinabeyanceafterconsecutive
quartersoflosses,talkswereheldwithTataSons,too,
forastakesalebutthediscussionsevaporated
becauseGoyalwasunwillingtoacceptthestiff
conditionslaiddownbythegroup.

In2013,EtihadAirwaysinvested$379millionfor
a24percentstakeandbailedouttheairline.While
relationsbetweenEtihadandGoyalturnedcoldin
thelastfewyearsoverJet’sgrowingclosenesswith
AirFrance-KLMgroup,theAbuDhabiairlineisin
talksonceagainwithGoyalandtheairline’slenders
topreparearesolutionplan.Thismaysavetheairline.
WhetheritwillsaveGoyal’spresenceonitsboardis
thequestionthatisstilltobedetermined.

MICHAELSCHUMAN
17 January

Once again, theworld’s investors are turning
theirworriedgazetowardChina.Andforgood
reason.Economicgrowth inthe thirdquarter
sankto6.5percent, theslowestpacesincethe
depthsoftheglobalfinancialcrisisin2009.Car
purchases fell last year for the first time in
more than two decades. Apple’s warning in
earlyJanuarythat iPhonesales inChinawere
sagging alerted the world to how a slowing
Middle Kingdom would drag down global
growth and corporate profits. But the locals
figuredthatoutawhileago.Evenafterarecent
uptick, the stockmarket in Shanghai has still
plungedbymore thanaquarter fromits 2018
high. The outlook isn’t any rosier. Tariffs on
Chinese exports to the US imposed by
PresidentDonaldTrumparestartingtopinch
thecountry’sfactories.Asteepandunexpect-
edplungeinimportsinDecembersignaledjust
how sharply the economy is decelerating.
That’s ledBeijingtoturnthevolumedownon
itsbravadoandnegotiatewithWashingtonto
defuse theconflict.

A trade pact, if it happens, may soothe
investors, and perhaps even juice economic
growth—atleasttemporarily.Butitwon’tbring
anendtoChina’swoes.Whiletariffsareanui-
sance, the real problems run deeper, embed-
ded inChina’s financial structure.

What goeswidelyunnoticed is thatChina
isalreadyincrisis.No, it’snot thesortofhold-
on-for-dear-lifecollapsetheUShadin2008or
thesurprising,ferociousmeltdownstheAsian
Tiger economies experienced in 1997.
Nonetheless, it’sacrisis,completewithgutted
banks,bankruptcompanies,andstatebailouts.
Since the Chinese distinguish their model of
state capitalism as “socialism with Chinese
characteristics,” let’scall thisa“financialcrisis
withChineseattributes.”

This crisis is notmerely 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, thewhole idea
thatChina is inacrisismaysoundridiculous.
Growth has tapered off, but it remains rela-
tively strong—assuming youbelieve the gov-
ernment’sfigures.Banks aren’ttumblinginto
insolvency on amassive scale.While anxiety
over thestateof theeconomyhasmounted—
thus the pullback by Chinese shoppers—the
mood in China hasn’t degenerated into the
gloom that usually accompanies financial
upheavals. True, Chinamay never suffer the
panicked fiasco that emanated from Wall
Streetin2008.Thisfinancialcrisis isn’t taking
thesamecourseasmostothers.Ratherthana
suddenexplosionthatdestroysbanksandjobs,
China’sversionisprotracted,movingsoslow-
ly that it canbehard tonotice.

Afewyearsago,someChinawatcherspre-
dictedtheeconomycouldtumbleintoa2008-
like collapse. All the warning signs for catas-
trophe were flashing bright red: a housing
bubble,excesscapacityinindustriesfromsteel
to solar panels, and most worrisome of all, a
debtbuildupofgargantuanproportions.Total
debt relative to national output surged to 253
percent inmid-2018, fromonly 140percent a
decade earlier, according to the Bank for
InternationalSettlements.Noemergingecon-
omy since the 1990s has had such an outsize
debt expansion and escaped some sort of
financial calamity. China would have to defy
history tododgeadebtdisaster.

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
Chinesegovernment,thenewargumentgoes,
hassomanyleversofcontrol—overbanks,big
corporations, and capital flows—that it can
suppress thesortofcrisisamore 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
countryasthecurrencystaggered.Whatwould
likely have laid other emerging markets low
was just another day’s work for China’s pow-
erfulmandarins.Thegovernmentorganiseda
stock bailout and clamped down on capital
outflows.Crisis averted.That approach is rep-
resentativeofBeijing’soverallstrategytoward
itsdebtproblem.Thegovernment—obsessed
with social stability—isn’t allowing the debt
bombtodetonate.Lehmanmomentsmightbe
terrifying,butthey’realsocleansing,anoppor-
tunityforthemarkettoscruboutthebadstuff
and clear room for new. Beijing, by stopping
that fromhappening, is allowing thewaste to
rot and fester, likelyenlarging thecostsof the
unavoidable cleanup.

BLOOMBERG

Forget the tradewar. China
is already in crisis
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Oncethetrend-setterindomesticaviation,theJetAirwayspromoter'sambitiousstrategiesand
poorexecutioncouldcosthimcontroloftheairlinehefounded25yearsago

Grounded high-flier

Carsalesfell lastyearinChinaforthefirst
timeinmorethantwodecades
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nercountriesandcountriessuch
as France, South Korea, Cana-
da,Poland,Japan,Thailand,The
Netherlands, Sweden, South
Africa, UAE, Uzbekistan, Nor-
way, Czech Republic, Morocco
andAustraliawill have theirown
pavilions. Moreover, an elabo-
rateAfricaPavilionwillhavemore
than25Africancountrieswhich
willberepresentingthecontinent
ofAfrica includingtwoof thepart-
nercountries–SouthAfricaand
Morocco.

Visitors can also see pavil-

ionsexhibiting flagship initiatives
of Government of India that in-
cludeAyushmanBharat,Digital
India,Start-up India,Make In In-
dia, Sagarmala, and Indrad-
hanush at theTrade Show.

The Government of Gujarat
will be focussing on Exports,
Trade and Investment Potential
atVibrantGujarat2019.TheVG-
GTSwill housesomeof thema-
jor pavilions such as Automo-
biles, Agro and Food Process-
ing, Oil and Gas, E Mobility,
ChemicalsandPetrochemicals,
BankingandFinance,andPhar-
maceuticals.

Sectors such as Bio Tech-
nology, Ceramics, Ports,Trans-
portandTravel,TourismandHos-
pitality,Logistics,PowerandRe-
newable,Start-upsand Innova-
tion, Textiles, Urban Infrastruc-
ture,WaterTreatmentandEnvi-
ronment, Education, Skill De-
velopmentandEngineeringare
also included.

Gujarat, one of India’s most
progressive states, has been at
the forefrontofeconomicdevel-
opmentandnationbuilding.This
spirit isembedded in theVibrant
Gujarat Summits, that truly rep-
resent the essence of Gujarat’s
and India’s economic success.
I invite the world to partner with
the9thVibrantGujaratSummit,
and discover the numerous in-
vestmentopportunitiesthatawait
inGujarat,Modi said inhismes-
sage for the Summit.

Commercial Feature

18 - 20 January, 2019Mahatma Mandir Exhibition cum Convention Centre, Gandhinagar, Gujarat, India

I
nmanyways, theVibrantGujaratGlob-
alSummit, isaprecursor to themany in-
vestment summits that several states
organise.The event was conceptual-

ized in 2003 by Prime Minister of India
Narendra Modi when he was leading the
state as its Chief Minister, to re-establish
Gujarat as a preferred investment desti-
nationwithin India.The investmentclimate
and industry friendly policies of Gujarat
governmenthavemade thestateavibrant
industrial destination. It is among top few
Indianstates toattract regular investments
and create jobs.

Today, the Summit has evolved into a
platform for brainstorming on agendas of
global socio-economic development, in
addition tobeinga facilitator forknowledge
sharingand forgingeffectivepartnerships.
The 8th Vibrant Gujarat Global Summit,
held in January 2017, witnessed partici-
pation from25,000+delegates from100+
countries, including4HeadsofStates,No-
belLaureates,Captainsofglobal industry
andThought Leaders.

The 9th Vibrant Gujarat 2019 Summit
isnowproposed toprovidea forumfordis-
cussiononGlobal,NationalandState-lev-
elagendaswithasharp focusonall round
economic development for a ‘New India’.

In addition to the flagship events or-
ganizedaspart ofVibrantGujarat, the9th
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 levelofnetworkingbetweenpar-
ticipants

Heads of 5 countries and over 20,000
national and international delegates are
expected toattend the9theditionof theVi-
brantGujaratGlobalSummitbetweenJan-
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-
ary18atMahatmaMandirhere.Modiwould
holdone-to-onemeetingswithall theheads
of countries afterwards.

Uzbekistan PresidentShavkatMirziy-
oyev, Rwanda President Paul Kagame,
Prime Minister of Denmark Lars Lokke
Rasmussen, Prime Minister of the Czech
RepublicAndrejBabisandPrimeMinister
ofMaltaJosephMuscatshall beattending
thesummit.Around15countries including
France, Australia, Canada and Japan are
to be‘partner countries’ for the event.

“Over 20,000 delegates and 26,380
companieshavealreadyregistered for the
three-day event and the number may in-
crease,"Gujarat chief secretaryJNSingh
said.According toanofficial statement is-

sued here by the Gujarat Government on
Tuesday,TataSonschairmanNatrajChan-
drasekharan,KotakMahindraBank’sUday
Kotak, Adi Godrej of Godrej Group, CMD
of Suzlon Energy Tulsi Tanti among are
amongseveralotherscomingat theevent.

This year, investment intentions of
around Rs 40,000 crore have been re-
ceived by the government in the environ-
ment, conventional and pharmaceutical
sectors.The notable events of the three
dayeventarea roundtable interactionwith
heads of global funds, Africa Day and
MSME Convention. It must be noted that
till the 20th of January, the exhibition is re-
served mostly for delegates taking part in
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

Themaingoalof theexhibitionaims to
getmulti-sectorB2Bengagements,where-
in there will be, inter alia, Buyer – Seller
Meets,ReverseBuyer–SellerMeets,Ven-
dorDevelopmentsProgrammes,Business
Networking,TechnologyAssessmentand
StrategicPartnershipsunderoneroof.The
estimates say that over 1,500 overseas
anddomesticbuyerswillbevisiting theVG-

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

ThebusinessthroughBuyerSellerMeet
and Reverse BuyerSeller Meet is expect-
ed to 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
PavilionandFashionShowwitha focuson
‘Make in India’andKhadiawait thevisitors
at theTrade Show.

GujaratChambersofCommerce& In-
dustry (GCCI) isalsosupporting the fash-
ionshowwhichwill beheldatpicturesque
SabarmatiRiverfrontontheeveningof19th
January.

Otherhighpoints for thevisitors include
a tableauof InnovationandTechnology, in
particularRoboticsandLaserCutting.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.

So far,VGGTS 2019 will have 15 part-

Gujarat is not only the fastest-growing state in India but the fastest -growing region
of the world. Several summits held so far have been a resounding success that im-
mensely contributed to transformation of Gujarat into a "Global Business Hub"

Gujarat has
multiple

growth gears

G
ujarat isoneof the leading industrialised
states in India. At current prices, Gu-
jarat's Gross State Domestic Product
(GSDP) was about Rs 11.62 trillion

(US$173.24billion)during2016-17.Averagean-
nualGSDPgrowth rate from2011-12 to2016-17
wasabout13.55percent.AsofNovember2018,
Gujarathada total installedpowergenerationca-
pacityof31,043.12megawatt (MW).Powergen-
eration in the state as of April-November 2018
reached 61,326.44 GWH.

Gujarat isconsidered thepetroleumcapitalof
India due to presence of large refining capacity
setupbyprivateandpublicsectorcompanies.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
processeddiamonds,accounting for72percent
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
andone internationalairport.Thereare106prod-
uct clusters and 60 notified special economic
zones (SEZs).Largescale investment isexpect-
ed in Gujarat as part of the US$ 90 billion Delhi-
Mumbai Industrial Corridor (DMIC).

Gujarat had 19 operational SEZs, four SEZs
withvalid in-principleapprovals,28SEZswith for-
malapprovalsand24SEZswithnotifiedapprovals,
as of July 2018.

According to theDepartmentof IndustrialPol-
icy & Promotion (DIPP), Foreign Direct Invest-
ments (FDI) inflows in thestateofGujarat reached
US$ 19.16 billion during April 2000 – June 2018.
Gujarat accounted for about 5 per cent share in
the overall FDI inflows in India.

During 2016-17, state held 218 agriculture
produce market committees (APMCs)and there
were 218 main yards and 182 sub-market yards
operational in thestate.AsofDecember2018,79
AgriculturalProduceMarketCommittees (APM-
Cs) are linked with the National Agriculture Mar-
ket (eNAM).

The state government has announced plans
for thesettingupofbrownandgreen fieldprojects
to facilitateenvironment friendlyprocessingstan-
dards in the textile units of the state.

GUJARAT BECKONS INVESTORS TO VGGS 2019 What attracts
investors

to Gujarat?
S

uccessalways 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 friendlypoli-
cies, robust physical, social
and industrial infrastructure,
qualitymanpower,abundant
natural resources,highqual-
ityof lifeata lostcostof living.

Gujaratoffersamodel for

EconomicProgressandDe-
velopment for thedeveloping
nations.Itssignificant contri-
butionto IndianEconomyhas
made India visible to a com-
petitive market in spite of the
downturn inWorldEconomy.
Emergingas‘Investor friend-
ly’ destinations in the coun-
try,Gujarathighlightsa luxu-
rious lifestyleof leisure,pleas-
ure, business and Invest-
ments.

Thereasonbehind this in-
dustrial vibrancy in the state

can be attributed to the in-
heritedentrepreneurial spir-
it that makes business a way
of life.Gujarathasarobust In-
frastructureand ispioneer in
Public-Privatepartnership.It
takes to its credit as ‘Asia’s
Biggest’ Investment Infra-
structure Opportunity Cen-
tre.’Gujaratstatehavestrate-
gically developed very effi-
cientandcostaffective infra-
structure which boost states
Urbanand Industrial growth.

It’s relentless quest for a
larger image of Gujarat with
all rounddevelopment is fore-
seen bearing fruits of suc-
cess.Asoneof theyoungest
States of the Indian Federa-
tion, Gujarat’s track record
has shown impressive De-
velopment which make it a
‘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,
Gujarat plays host to foreign
trade and is a natural ‘Gate-
way’ to the fastgrowingecon-
omy.Conducivebusinessen-
vironment,abundanceofnat-
ural resources,skilledandse-
mi-skilled man power, prox-
imity to markets, responsive
administrationarea fewrea-
sonswhyGujarathas turned
a‘Leader.’

The reason behind
this industrial
vibrancy in the state
can be attributed to
the inherited
entrepreneurial spirit
that makes business
a way of life
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AASHISH ARYAN
NewDelhi,17January

Maintaining that bitcoins and
virtualcurrencieswere“harm-
ful”, theReserveBankofIndia’s
(RBI’s) lawyeronThursdaytold
the Supreme Court (SC) that
the central bank had asked
banksnot toprovideanybank-
ingservices todigital 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-
mentsinthecasefromFebruary
26.The topcourtwashearinga
bunch of petitions moved
againsttheRBI’sdecisiontopro-
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
ofvirtual currencies”.

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

collateral, openingaccountsof
exchangesdealingwith them,
andtransferor receiptofmon-
ey in accounts relating to pur-
chaseor saleof virtual curren-
cies,” the RBI had said in its
April 6circular.The topbank’s
move was, however chal-
lenged - first in theDelhiHigh
Court (HC)and later in theSC.

The Delhi HC had issued a
notice to the RBI following an
appealbyoneofthevirtualcur-
rencycompaniesagainstthetop
bank’s circular. The matters in
the courtwere, 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
matterbutissuednoticestothe
finance ministry, law and jus-

tice,andinformationtechnolo-
gyministries, and theRBI, and
sought their reply on the issue.

The RBI has maintained
that owing to “significant
spurt in thevaluationofmany
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
wereexposing themselves to”.
After nearly three such warn-
ings, it had decided to ask
banks to stop all transactions
with such companies.

Didn’t want virtual currencies
to spread like ‘contagion’: RBI
SupremeCourtwillstarthearingfinalargumentsinthecasefromFebruary26

TheCentreonThursdaycurtailed
the tenures of Special Director

Rakesh
Asthana
and three
more sen-
ior officers
in the CBI
with
immediate

effect,daysaftertheagency’schief
Alok Verma was shunted out by
the Prime Minister Narendra
Modi-ledpanel.

Gujarat-cadre IPS officer
Asthana, who had an unprece-
dented feudwith his boss Verma,
wassentonforcedleavebythegov-
ernment inOctober last year.

The tenures ofAsthana, 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

Asthana, three
more officers
‘axed’ from CBI

AUSthinktankhasclaimedthatH1Bworkersare“vulnerabletoabuse”andfrequentlyplaced
in“poorworkingconditions”,seekingreformslikesubstantial increaseinwagestothose
holdingthevisa,popularamongIndianITprofessionals. Inareport,theSouthAsiaCenterof
theAtlanticCouncilalsosoughtsafeguardslikeprovidingfairworkingconditions,andgreater
employmentrightsforthoseworkingunderthevisaprogramme.Thereportcomesdaysafter
USPresidentDonaldTrumpsaidheissooncomingoutwithreformsthatwillgiveH1Bvisa
holderscertaintytostayinAmericaandaneasypathwaytocitizenship. PTI

H1B holders underpaid: US think tank
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