
NIKHAT HETAVKAR
Mumbai, 8 January

The Reserve Bank of India (RBI)
has set up a committee to recom-
mend on how to ‘deepen’ digital
payments.The idea is toencourage
digitisation of payments and
enhancing of financial inclusion
through digitisation.

The five-member committee
would be headed by Nandan
Nilekani, chairman of Infosys
Technologiesandformerchairman,
Unique Identification Authority of
India. Thepanel is to give its report
within 90 days from the date of its
firstmeeting.

The other panel members are
HRKhan, former deputy governor
atRBI; Kishore Sansi, formerman-
agingdirectoratVijayaBank;Aruna
Sharma, former secretary,ministry
of information technology; and
Sanjay Jain, chief innovation offi-
cer, Center for Innovation,
Incubation&Entrepreneurship, IIM
Ahmedabad. The committee will
review the state of digitisation of
payments in the country, identify
gaps andhow tobridge these.

The payments space has seen
much of change in the past year,
on rules and inother aspects, from
data localisation towallet interop-
erability.And, theSupremeCourt’s
(SC’s) Aadhaar judgment which
barred private companies from
using that database for paperless
verification of customers.

Payments executives say the
regulator needs to come up with a
solution for electronic Know Your
Customer (KYC) norms. Leading
banks and wallet companies have
beenunable toperformKYCverifi-
cation since that October order of
the SC, and unable to digitally
enroll customers.

Thepanelwillalsoassessthecur-
rent levels of digital payments in
financial inclusion and suggest a
medium-term strategy for deepen-
ing of digital payment. The coun-
try’saffinityforcashremainsstrong,
despitethemassivedemonetisation
exerciseof late2016.Theestimate is
cash transactions form 90 per cent
of thetotal involumeand60-70per
cent in termsof value. Turn to Page 6 >

RBI sets up
panel under
Nilekani to
boost digital
payments

Heathrow resumes flights
after drone disruption
Heathrowresumedflights,aspokeswoman
forEurope'sbiggestairportsaid,after
departuresweredisruptedforanhouron
Tuesdayfollowingreportsofadrone
sighting.Flightshadbeensuspendedat1705
GMT(10.35pmIST),policesaid.Lastmonth,
London'ssecond-busiestairport,Gatwick,
wasseverelydisruptedwhendroneswere
sightedoverthreedays,forcingthe
cancellationofaround1,000flights. PTI
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DoT mayaskTrai to review
flat 3% user levy
Thedepartmentoftelecommunications(DoT)
mayasktheTelecomRegulatoryAuthorityof
India(Trai)toreviewitsrecommendationof
3percentflatspectrumusagechargeon
airwavestobeauctionedinthesale.Thisis
becausethelevymayhavelegalimplications
inthefuture.MMEEGGHHAA MMAANNCCHHAANNDDAA writes
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Pfizer's move to close 2
units may hit 1,700 staff
USpharmamajorPfizerhasdecidedtoshut
downitsmanufacturingunitsinChennai
andAurangabad.Themovewillimpactover
1,700employeesworkinginthesetwo
factories.Pfizersaiditconductedan
evaluationof thesitesandconcludedthat
duetoasignificantlong-termlossofproduct
demand,manufacturing isnotviable.
GGIIRREEEESSHH BBAABBUU && TT EE NNAARRAASSIIMMHHAANN report

RBI ASKS BANKS
TO TREAT IL&FS
LOANS AS NPAs
TheReserveBankof India (RBI)has
declinedarequestbysomelenders to the
InfrastructureLeasing&Financial Services
(IL&FS)grouptoallowthemastandstill
arrangement forsixmonths for their loans.
Bankingsourcessaidsomelenders,who
aretocloseaccounts for thethirdquarter
ofFY19early,hadsought thisarrangement.
Theplea, ifaccepted,wouldsavethem
frommakinghugeprovisions,andprotect
theirbalancesheet. Thenon-paymentof
duesbeyond90dayswouldforce the
bankstotreat theirexposureasanon-
performingassets. TheNationalCompany
LawAppellateTribunal (NCLAT)had
restrained lenders fromtakingactionto
recoverduesas thecase is sub-judice.
AABBHHIIJJIITT LLEELLEEwrites 7 >

THEMARKETSONTUESDAY CChhgg##

Sensex 35,980.9S 130.8
Nifty 10,802.2S 30.4
Nifty futures* 10,844.7S 42.5
Dollar ~70.2 ~69.7**
Euro ~80.4 ~79.7**
Brent crude ($/bbl)## 57.2## 56.9**
Gold (10 gm)### ~31,785.0S ~30.0
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SALES HIT SLOW LANE IN 2018

WORLD P12

www.business-standard.com

*(Jan.) Premium on Nifty Spot; **Previous close;
# Over previous close; ## At 9 pm IST;
### Market rate exclusive of VAT; Source: IBJA PUBLISHED SIMULTANEOUSLY FROM AHMEDABAD, BENGALURU, BHUBANESWAR, CHANDIGARH, CHENNAI, HYDERABAD, KOCHI, KOLKATA, LUCKNOW, MUMBAI (ALSO PRINTED IN BHOPAL) , NEW DELHI AND PUNE

WRONGLY ACCUSED, UNFAIRLY
DETAINED: GHOSN IN COURT

WEDNESDAY, 9 JANUARY 2019
16 pages in 1 section

MUMBAI (CITY)
~8.00
VOLUME XXIII NUMBER 105

DEBASIS MOHAPATRA
Bengaluru, 8 January

AfterUSandEuropeancompanies,now
AsianfirmsarealsobettingbigonIndian
talentbysettingupresearchand
development(R&D)units,alsoknown
asglobalin-housecentres(GICs),in
thecountrytodriveinnovationin
newtechnologies.

Inthelastoneyear,atleastninelarge
businessconglomeratesfromcountries
likeJapanandSingaporehavesetup
theircaptivetechnologycentresinIndia
tostepupresearchanddevelopmentin
areaslikeInternetofThings(IoT),
artificial intelligence,dataanalytics,
amongothers.Expertssaythatapart
fromthecountry’shugetalentpool, its
growingstart-upecosystemandcost
efficiencyaretheotherfactorsthathave
spurredthemove.

“Asianfirmshaverealisedthatmany
USandEuropeancompanieshavegrown
byleveragingIndiantalent.Soskillisthe

primaryreasonbehindsettingupIndian
captives,”saidPareekhJain,an
engineeringservicesconsultantand
founderofPareekhConsulting.“These
AsianfirmsalsoseeIndiaasahuge
marketwhichtheywanttoservethrough
localpresence.”

ForyearsIndiahasbeenanattractive
placeforglobalcorporationstosetup
GICs.Accordingtomanagement
consultancyfirmZinnov,outofatotalof
1,257GICsinoperationinthecountry,976
aredevotedtocoreR&D.However,the
landscapehastraditionallybeen
dominatedbylargeUSandCanadian
companieswhotogetheraccountfor65
percentoftheGICs,closelyfollowedby
Europeanfirms.

"Currently,onlyaround7percentof
thecaptivesarebyAsiancompanies.But,
oflate,wehaveseenmoreAsianfirms
settingupcentresinthecountry—atrend
whichhasgainedmomentuminthelast
3-4years,"saidRaviKiran,Senior
ConsultantatZinnov.

AccordingtoZinnov,Asianfirmsthat
havesetupGICsinIndiarecentlyinclude
Singapore-basede-commercecompany
RedMart,GoJetairlinesandDBSBank.In
DecemberChinesesmartphonemarker,
OppoannounceditsplantosetupaGIC

herewhileOnePlustoocommissionedits
unitinHyderabadrecently.

“Weseetremendouspotentialinthe
R&DspaceinIndia,especiallyinsoftware.
Infact,wearescalingupourHyderabad
R&Dcentreandweexpectthistobecome

ourlargestR&Dcentregloballyinthenext
threeyears,”PeteLau,founderandCEOof
OnePlustoldBusinessStandard.

Around30companiesfromJapan
alreadyhavetheirGIChereasdoSouth
KoreanfirmslikeSamsungandMobis.
ThenewentrantsincludeJapan’sNissan
MotorandRakuten.Nissan,which
announcedlastmonththatitwouldsetup
aglobaldigitalhubfordriverlesscarsin
Thiruvananthapuram,wantstohire
about550technologyprofessionalsby
March2019.

Similarly,Japaneseinternetfirm
Rakutenplanstodrivemostofitstech
researchfromIndiaandisallsettodouble
itsheadcountinthecountrytoaround
900overthenext12to18months."India
hasavibrantstart-upecosystem.These
Asianfirmswanttoleveragethatandalso
collaborateonfuturetechnologies.Some
ofthemareevenlookingtoacquirestart-
upsifthereisarightfit,"saidSiddharth
Pai,aformeroutsourcingadvisorand
founderofSianaCapital.

AsianfirmsqueuinguptosetupR&Dunits in India

US &
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WestAsia

Asia-
Pacific

BETTING BIG
Region-wisebreak-upof
GICsinIndia

Share inR&D-focusedGICs (in%)
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GICs: Global In-house Centres
Data till 2018-end Source: Zinnov
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SCreinstatesVermaasCBI
chief,butcurtailshispowers
AASHISH ARYAN
New Delhi, 8 January

The SupremeCourt onTuesday reinstatedAlokVerma
as director of the Central Bureau of Investigation (CBI),
observingthatitwasnecessarytheagency’schief“should
be the rolemodelof independenceand integrity,which
canonlybeensuredbyfreedomfromallkindsofcontrol
and interference”. The apex court set aside the govern-
ment’sordersendingVermaonleaveanddivestinghim
ofpowers, handingapartialmoral victory tohim.

Thecourt, however, saidVermawouldnot takeany
major policy decisions until the high-
poweredcommittee responsible for selec-
tionandappointmentofCBIdirectormet
and looked into the allegations of cor-
ruption against him. The panel, which
comprises the prime minister, leader of
Oppositionandchief justiceof India,wouldmeetwith-
in a week to decide on the issue based on the findings
of the Central Vigilance Commission (CVC) inquiry,
the court said.

The CVC is probing Verma and his deputy, Rakesh
Asthana, on charges of corruption. On October 23 last
year, the governmenthad, on the recommendations of
theCVC,sentVermaandAsthanaonleaveuntil further
noticeafter thetwoaccusedeachotherofbeingcorrupt.
Subsequently, Verma had moved the Supreme Court,
challenging the CVC’s decision to send him on leave,
calling it “patently illegal” as it flouted the norms of a
fixed two-year term for CBI chief. Turn to Page 6 >

RELIEF FOR VEDANTA’S
STERLITE PLANT
TheSupremeCourtrefusedtostaythe
NGT'sorderofsettingaside Tamil
Nadu'sdecisiontocloseVedanta's
SterlitecopperplantatTuticorin.A
BenchsoughtresponsefromVedanta
onthestate'sappealagainstthe
NGT'sordertoreopentheplant.

DETAILS OF INSOLVENCY
LAW PANEL SOUGHT
TheapexcourtonTuesdayaskedthe
governmenttodetailthecomposition
oftheInsolvencyLawCommittee,set
uptoidentifyandsuggestwaysto
addressissuesinimplementationof
IBCandastowhichcaseswereunder
activeconsiderationofthegroup.
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OCT 2018
| CBIbooksDeputy
DirectorRakeshAsthana,
DSPDevenderKumaron
bribery charges

| AgencyraidsKumar’s
house,office;arrestshim

| KumarmovesDelhiHC,
seekingquashingof FIR;
Asthana, too,movesHC

| HCorders statusquo
regardingAsthana,
seeksCBI response

| Govtdivests CBI chief
AlokVermaofallpowers,
appointsMNageswara
Rao interimchief

| VermamovesSC,says
fixedtenurecannotbe
altered

| SCasks CVC tocomplete
probe againstVerma
in2weeks

NOVEMBER
| FIRagainstAsthana
showscognisable
offences, CBI tellsHC

| CVC filespreliminary
probe report

DECEMBER
| InfightingexposedCBI
to ridicule, Centre tells SC

CASE FILE: CBI VS CBI

MONSANTO OWNER OF
Bt COTTON PATENT
Monsantoistherightfulpatent
ownerforBtcottonseedsinIndia,
theSupremeCourtruledonTuesday.
ItoverturnedaDelhiHighCourt
divisionBenchorderthathadruled
thatitemssuchasseeds,plantsand
animalscouldnotbepatented.

AlokVerma,
Director, CBI

ThefinanceministryhasrejectedtheSecuritiesand
ExchangeBoardofIndia’s (Sebi’s)proposaltodoaway
withtherequirementofthedebentureredemption
reserve(DRR)—aprovisionmandatingbothlistedand
unlistedcompaniestosetaside25percentoftheirprofits
forprotectionofbondinvestorsincaseofadefault.
Financial institutionssuchasbanksandnon-bank
financialcompaniesare,however,exemptedfromthis
requirementiffundsareraisedthroughaprivate
placement. Sebiproposedtothedepartmentof
economicaffairsthattheDRRrulebereviewed,sayingit
wasnotfavourablefordevelopmentofthecorporate
bondmarket. SSHHRRIIMMII CCHHOOUUDDHHAARRYY writes 10 >

FINANCE MINISTRY TURNS DOWN
SEBI PLAN TO DO AWAY WITH DRR

ABHIJIT LELE, ANEESH PHADNIS
& NIVEDITA MOOKERJI
Mumbai/NewDelhi,8January

A
s lenders, led by State Bank of
India,are firmingupawayahead
for ailing private carrier Jet
Airways, the future role of pro-

moterNareshGoyal,his stake in theairline
and the composition of the board could
steer thedirectionof talksbetweenthe two
sides, sources in thebanking industrysaid.

Whilebankersmet topexecutivesofJet
onTuesday todiscuss the financial stateof
the airline and how loans of over ~8,000
crore could be recast, it is learnt that SBI
couldpossiblyconsiderconverting itsdebt
to equity in the Goyal-led company. Also,
lenders are clear that Goyal must step
down from the Jet board, though there
couldbeanarrangementbywhichhemay
continuehisassociationwith theairline in
a non-executive capacity. ‘’The conversa-
tion isaroundreducingGoyal’s say inoper-
ating the airline,’’ a banker pointed out.

There’s speculation that one of his
familymembers could replace Goyal, 69,
on the Jet board. But that person is
unlikely to chair the airline board, a per-
son in the know said. His wife Anita
Goyal,who’s actively involved in running
the company, is already on the Jet board,
and may have to step down as well. His
son Nivaan Goyal, in his 20s and being
groomed for a bigger role, could perhaps
be a possible choice for a board position.

NareshGoyal andAnitaGoyal also have a
daughterNamrata Goyal, who’s into film
production. There will be a rejig of the
current board, a source said.

Goyal, holding about 51 per cent in Jet,
is believed to be working on a dilution of
stake, bringing it down to around half.
According to discussions, SBI would hold
more than 20 per cent stake in the airline,
which turned 25 last year. Jet’s foreign
partnerEtihad,with 24per cent in theair-
line, was in discussions to raise its stake,
but that scenario may have changed with
lenders, especially SBI, taking the driver’s
seat in the deal.

Recently, Jet held talks with other
potential investors, including the Tata
group and some leading private equity
firms.However, the talks failed to fructify
because of various reasons, mainly as the
investors insisted onNareshGoyal’s com-
pleteexit fromtheairlineasacondition for
picking up a stake.

Aheadof Lok Sabha elections, the gov-
ernmentdoesnotwantanother Indianair-
linegoingbustand iskeenthatJet isbailed
out, sources indicated. However, minis-
tershavemade statements saying that the
governmentdoesnotwant to intervene in
the business of private airlines.

Analysts have compared thedecline of
Jet with that of Vijay Mallya-founded
KingfisherAirlines,whichowedmore than
~9,000 crore to some 17 lenders including
SBI. The loans had become NPAs on the
banks’ books in 2012. Turn to Page 6 >

Lenders want
Goyal to quit
Jet’s board
SBIgetsreadytopickupstake;familymember
mayreplaceNareshGoyalonairline’sboard

RECAST PLAN
| NareshGoyalmayhalve

his stake from51%now

| SBI likely toholdmore than
20%intheairline

| Etihadunlikely to raise stake from
thecurrent 24%

| Tatas,PE firmsdropplans to invest in Jet

Jet'sdebt
asof

Sep2018

~8,200cr

ARCHIS MOHAN
New Delhi, 8 January

The Lok Sabha on Tuesday passed a
ConstitutionamendmentBillthatseeks
toprovide10percentquotain jobsand
educational institutions, includingpri-
vate-run higher educational institu-
tions, to economicallyweaker sections
fromthegeneral category.

Terming themeasure a “poll gim-
mick”, Opposition parties said it was
unlikely to pass judicial scrutiny and
cautioned that the government
breaching the Supreme Court-man-
dated50percentcaponquotaswould
open a Pandora’s Box.

After the Bill's passage, Prime
MinisterNarendraModi said his gov-
ernment’s endeavour was to ensure
that every poor person, irrespective
of their caste or creed, got to lead a
life of dignity.

During the nearly five hour-long
discussion,Oppositionmembers said
the Bill suffered from lacunae, that it
wasdrafted inahurrywithoutconsul-
tations and unlikely to pass judicial
scrutiny. They said the Modi govern-

ment had failed to fulfill its promises
on job creation and ~15 lakh in each
bank account, and was now trying to
mislead the youth. Turn to Page 6 >

10%quota tocover
pvt institutions too

DEMAND DELUGE*
LJP's Ram Vilas Paswan
demands 60% quota in
private sector, judiciary

AIADMK's M Thambi Durai
wantsquota toberaised to70%

TRS seeks 12% quota for
Muslims, 10% for STs

BSP's Mayawati demands
review of quotas for SC, ST and
OBCs; wants in proportion of
their population

SP's Ram Gopal Yadav
demands OBC reservation be
increased to 54%

INLD's Dushyant Chautala says
govt should make caste census
data public
*Includes demands made outside Lok Sabha as well

BILL ON CITIZENSHIP TO
NON-MUSLIM IMMIGRANTS
CLEARED IN LOK SABHA P6

EDIT: APT
REVERSAL

P9

LokSabhapassesthe
Bill; tobetabledin
RajyaSabhatoday

Jalan may submit report
on RBI reserve in April
Ahigh-levelpanelledbyformerRBIgovernor
BimalJalanonTuesdayhelditsfirstmeeting
todecideonanappropriatesizeofreserves
thatthecentralbankshouldmaintainand
thedividenditshouldgivetothe
government.Thesix-memberpanelislikely
tosubmititsreportinApril,sourcessaid.The
panelhasbeenentrustedwiththetaskof
reviewingthebestpracticesfollowedby
centralbanksworldwideinmaking
assessmentandprovisionsforriskswhicha
centralbankbalancesheetsaresubjectto. PTI
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Modi, Trump discuss trade
deficit, defence on phone
PrimeMinisterNarendraModiandPresident
DonaldTrumpheldatelephonicconversation
duringwhichtheydiscussedthecontentious
issueoftheUStradedeficitwithIndiaand
waystoenhancecooperationinareasof
defenceandcounter-terrorism.Thetwo
expressedsatisfactionatthecontinued
growthoftheIndia-USstrategicpartnership.
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STOCKS
IN THE NEWS

* OVER PREVIOUS CLOSE

> Sun Pharmaceutical Industries
Topgaineramongthe
S&PBSESensexstocks

>Bandhan Bank
ToacquireGruhFinance
inanall-stockdeal

>State Bank of India
BankNPAlevelsonthe
decline:RBIgovernor
ShaktikantaDas

>Bharat Dynamics
Signs~760-crcontractfor
supplyofanti-tank
guidedmissilestoArmy

> Lupin
Myotoniatreatment
druggetsEuropean
Commission’snod

~430.05 PREVIOUS CLOSE

~447.15 CLOSE

S3.98% UP *

~501.10 PREVIOUS CLOSE

~477.05 CLOSE

T4.80% DOWN*

~295.70 PREVIOUS CLOSE

~305.10 CLOSE

S3.18% UP*

~278.20 PREVIOUS CLOSE

~294.95 CLOSE

S6.02% UP *

~820.90 PREVIOUS CLOSE

~841.45 CLOSE

S2.50% UP*

Flipkart-owned
Myntra cuts losses
by over a third
Flipkart-ownedMyntrahascut
downitsnetlossesbymore
thanathirdinFY18,andimpr-
oveditsconsolidatedrevenue
bythree-foldto~427.42crore
comparedto~155.6coreinFY17.
Accordingtoregulatoryfilings
madebythefirm,whichwere
sourcedfrombusinessintellig-
enceplatformPaper.vc,itrepo-
rtedanetlossof~178.8crorein
FY18comparedto~655.9crore
inFY17. PEERZADAABRAR<

Zydus Cadila gets
USFDA nod for
antipsychotic drug
ZydusCadilaonTuesdaysaidit
hasreceivedthefinalnodfrom
theUnitedStatesFoodand
DrugAdministration(USFDA)to
marketantipsychoticdrug
Aripiprazoletablets.Zydus
Cadilahasreceivedtheappro-
valfromtheUSFDAtomarket
thedruginthestrengthsof2
mg,5mg,10mg,15mg,20mg,
and30mg,itsaidinaBSE
filing.Itsaidthedrugwillbe
producedatthegroup’sform-
ulationsmanufacturingfacility
atMoraiya,Ahmedabad. PTI<

Rudratej Singh,
Royal Enfield
president, quits
RoyalEnfield,thetwo-whee-
lerarmofEicherMotors,on
Tuesdayannouncedatop
managementchange,after
theresignationofitsPresident
RudratejSingh.EicherMotors
CFOLalitMalikwill takeonthe
additionalinterimrespons-
ibilityofthechiefcommercial
officerwithimmediateeffect,
thefirmsaid.Singh,whohad
joinedthecompanyinJanuary
2015hasdecidedtopursue
opportunitiesoutsideof
RoyalEnfield. PTI<

Glenmark eyes up to
15% consolidated
revenue growth
GlenmarkPharmaceuticalsis
targetingaconsolidated
revenuegrowthofupto15per
centinthenext3to5years, it
saidataninvestorpresentati-
ononTuesday.Thiswouldbe
onaccountofstrengthening
thecurrentbusinessof
generics,brandedgenerics,
anticipatedlaunchofdermat-
ologyandrespiratoryspecialty
productsduring2019-2022,
amongothers, itadded.Ithad
postedaconsolidatedrevenue
of~9,103.07croreinFY18. PTI<

JLR sales up 16.23%
at 4,596 units
in India for 2018
TataMotors-ownedJaguar
LandRover(JLR) onTuesday
reporteda16.23percent
increaseinitssalesinIndiaat
4,596unitsin2018asagainst
3,954unitsin2017,JLRIndia
said.Thesalesin2018werethe
highestcalendaryearvolume
todateforthefirm.These
weredrivenbymodelssuchas
LandRoverDiscoverySport,
RangeRoverEvoque,JaguarF-
PACE,XEandXF,itadded. PTI<

Private FM channels
to be permitted to
broadcast AIR news
PrivateFMchannelswillbe
allowedtobroadcastAll India
RadionewsinEnglishand
HindiaftertheMinistryofInf-
ormationandBroadcastingon
Tuesdaylaunchedthefacility.
Thechannelswillhavetocarry
theAIRnewsinanunaltered
format,andtheservicewillbe
availablefreeofcostonatrial
basistillMay31.Duringthetrial
period,theprivateplayers
mayavoidbroadcastingin
disturbedorborderand
Naxalism-affectedareas. PTI<

IN BRIEF

Internetusersinthecountrygrew9.3per
centto560millionintheJuly-September
quarterofFY19from512.26millionatthe
endofJune,areportbytheTelecom
RegulatoryAuthorityofIndia(Trai)saidon
Tuesday.Ofthe560.01millionusers,wired
subscribersare21.25millionandwireless

onesare537.92million.Theinternetsubscriberbasecomprises
broadbandsubscriberbaseof481.70millionandnarrowband
subscriberbaseof78.30million.Themonthlyaveragerevenueper
user(ARPU)forwirelessservicedeclinedby2.55percent,from~69.15
inApril-Juneto~67.39inJuly-September.TheARPUforwireless
servicesdeclined2.55percent,from~69.15inApril-Juneto~67.39in
July-September.ThemonthlyARPUforwirelessservicesdeclinedbya
fifthonyearlybasisinthequarter.Thetotalnumberoftelephone
subscribersincreasedfrom1,168.89millionto1,191.40million,an
increaseof1.93percentoverthepreviousquarter.Theoverall
teledensityincreasedfrom89.72to91.20. BSREPORTER<

Internet users grew 9.3% in
July-September 2018: Trai

SC clears way to reopen
Sterlite unit in Tuticorin
ApexcourtstaysMadrasHighCourtorderthatsoughtstatusquo

Givedetails of insolvency lawcommittee, SC tellsCentre
AASHISH ARYAN
NewDelhi,8January

TheSupremeCourtonTuesdayasked
theCentretodetail thecompositionof
theInsolvencyLawCommittee,setup
toidentifyandsuggestwaystoaddress
issues faced in the implementation of
the Insolvency and Bankruptcy Code
(IBC). It also asked the government to
tellwhichcaseswereunderactivecon-
siderationofthepanel.Ithasalsoasked
thegovernmenttoexplainwhetherthe
committee is permanent in nature, or
formedaccording to theneeds.

OnNovember 21, 2017, the govern-
menthadsetupa14-memberpanel to
identify and suggest ways to address
issues faced in the implementation of
the law. The committee, chaired by
Corporate Affairs Secretary Injeti
Srinivas has Insolvency and
Bankruptcy Board of India (IBBI)
ChairpersonMSSahoo,RBIExecutive
Director Sudarshan Sen, former Lok
Sabha Speaker T K Viswanathan,
amongothersasmembers.

It had been tasked to issues which
might"impacttheefficiencyofthecor-
porate insolvency resolution and liq-

uidation framework" and make rec-
ommendations.

The SC is hearing a
bunch of petitions moved
byseveraloperationalcred-
itors. Earlier, it had
observed that operational
creditors of companies
undergoing the insolvency
resolution process should
haveasayinthecommittee
of creditors (CoC), and get
voting rights proportional to the debt
they owe. The court had also sought
the government's response on the

issue. In its submissions on Tuesday,
thegovernmentsaidtheprimaryobjec-

tive of most of the opera-
tional creditors was recov-
ery of the money owed to
them.This,thegovernment
said,wasagainsttheprinci-
pleof the IBC.

Thoughthegovernment
has earlier in the court
accepted the need to fine-
tune certain provisions of

theIBC,ithasvoiceditsconcernabout
the petitioners seeking to remove the
Bill altogether.

In its arguments, led by Attorney
General K K Venugopal, the govern-
menthadsaidremovingtheBillentire-
lywill placedefaultingcompaniesout
ofthepurviewofthelaw,whichwasnot
desirable.FirmssuchasSwissRibbons,
Shivam Water Treaters, and Ganesh
PrasadPandey,anindividualpetition-
er,havechallengedvariousprovisions
of theIBCsuchasSections7, 12and29.
Thepetitionershavelisteddiscrimina-
tory treatment to a certain class of
operational creditors, and alleged the
IBCwasunfairasitwasonlyprotecting
the rightsof the financial creditors.

AASHISH ARYAN & T E NARASIMHAN
NewDelhi,8January

Inabigrelief forVedanta, theSupreme
Court on Tuesday refused to stay the
National Green Tribunal’s (NGT’s)

orderallowingreopeningofthecompany’s
Sterlite copper smelter plant at Tuticorin
in Tamil Nadu. While agreeing to hear
TamilNadu’sappealagainst theNGTjudg-
ment, theapexcourt in the interimstayed
theorderof theMadrasHighCourt,which
had called formaintaining status quo.

A two-judgeBench,headedbyJustice
Rohinton F Nariman, issued a notice to
Vedanta and sought the company’s
response on Tamil Nadu government’s
appeal against theNGT’sorder.The state
hadmovedthe topcourt, arguing that the
NGThad “erroneously” set aside various
orders passed by the Tamil Nadu
PollutionControlBoard (TNPCB) lastyear
with regard to the Sterlite plant.

“We are looking forward to the restart
of one of the best copper smelters of the
world as we remain committed towards
world class environmental standards,”
said the company in a statement it
released onTuesday evening.

TheNGThadonDecember15setaside
the TamilNadu government’s decision to
shut down the Vedanta group’s Sterlite
Copper plant at Thoothukudi, terming it
“non-sustainable and unjustifiable”. The
tribunal had then also directed the state
pollutioncontrolboardtopassafreshorder
of renewal of consent, paving the way for
reopeningtheplant,whichcaters to35-40
per cent of the country’s copper demand.

The NGT had also asked TNPCB to
restoreelectricity supply to theplant and
provide Vedanta immediate access. The
green tribunal’s order on December 15
came after a three-member committee
constituted by it to look into the allega-
tions of environmental pollution said no
notice or opportunity of hearingwas giv-
en to Vedanta before the closure of the
plant. The committee, headed by former
Meghalaya High Court Chief Justice
TarunAgrawal,hadalso said thegrounds
on which the pollution control board
ordered theclosureof theSterliteCopper
plant were not so grievous in nature that

they justified its permanent closure.
A week later, on December 21, the

Madurai bench of Madras High Court
passed an order staying the reopening of
the plant by asking all parties to main-
tainstatusquo. IthadalsoaskedtheTamil
Nadugovernment toclarify if it proposed
to file anappeal againstNGT’sDecember
15 order.

Vedanta’s Sterlite Copper plant has
been closed since March 27, initially for
maintenance and later due to the state
pollution control board's refusal to give it
consent tooperate.Thestategovernment
ordered the smelter shut permanently in
May after protests against alleged pollu-

tionat theplant inthecityofThoothukudi
duringwhich 13 demonstrators had been
killed after police opened fire.

Thestatehadrefused togrant thecon-
sent to operate and ordered the closure,
stating that the company had not fol-
lowed certain environmental norms. It
hadallegedthatSterlitehadnot furnished
the groundwater analysis report, not
removed copper slag stored around the
Uppar river, and not analysed parame-
ters of heavy metals in the ambient air
quality around the unit. The NGT had,
however, rejected all these grounds.

Moreonbusiness-standard.com

HOW IT UNFOLDED
2018
Jan31:Sterliteapplies
forrenewalof‘consent
tooperate(CTO)’with
TamilNaduPollution
ControlBoard(TNPCB)

Feb5:Villagersprotest
againstplantexpansion

Mar24:Biggerprotests
inThoothukudi,20,000
peopleparticipate

Mar27:Sterlitecloses
plantforsupposed
15-daymaintenance

Apr9:TNPCBrejects
Sterlite'sCTOapplication;
Vedantaapproaches
appellateauthority

May22: 13peoplediein
policefiringduringanti-
Sterliteprotestat
Thoothukudi

May23:TNPCBdirects
closureand
disconnectionofpower
supplyatplant

May28:Stategovt,
throughTNPCB,ordersto
closefactory
permanently

Jun22:Sterlite
approachesNGTagainst
thestate’saction

Aug20:NGTappoints
3-membercommitteeto
visitThoothukudifor

first-handassessment

Dec15:NGTsetsaside
state'sorderto
permanentlyshutdown
thefactory;directsTNPCB
topassfreshorderon
renewalofconsent

Dec21:MaduraiBenchof
theMadrasHCdirects
maintenanceofstatus

2019
Jan2:StatemovesSC
againstNGTorder
allowingre-openingof
Sterliteunit

Jan8:SCagreestohear
state,butstaysNGTorder

Monsantoowns
Btcottonseeds
patent, rulesSC
AASHISH ARYAN
NewDelhi,8January

In a rare judicial victory for Bayer Corporation-owned
Monsanto, theSupremeCourtonTuesday ruled that thecom-
panywas the rightful patent ownerofBt cotton seeds in India.
Overturning a Delhi High Court division Bench judgment,
which had ruled that items such as seeds, plants and animals
could not be patented, the Supreme Court said the division
Benchshouldhaveconfineditself tothequestionofwhetherthe
injunction granted by
thesingle judgewas jus-
tified or unjustified in
the facts and circum-
stances of the case.

“It was prima facie
observed that thedefen-
dants having had the
advantage of a subli-
cence ever since 2004,
appeared unjustified in
contending that they
were not bound by the
obligations under the
agreementinviewofthe
claimed statutory pro-
tectionsvis-à-visthesuit
patent or the registered
trademarks,”atwojudge
bench led by Justice
Rohinton F Nariman
said in its judgment.

Followingtheverdict,
a Bayer spokesperson
said,“Wearepleasedthe
Supreme Court has
upheld our request to
vacate the order of the
Division Bench of the
Delhi High Court. The
HC’s order had invalidated one of our patents connected to
BollgardII(r)technology.TheSChasrestoredtheorderofthesin-
gle-judgeBenchoftheDelhiHC,whichprimafacievalidatesour
patent,andsentitbackforafulltrialbyevidenceconsideringthe
complexities involved.”

The apex court also referred the matter to back to the high
courtandsaidthatthatallaspectsrelatedtoMonsanto’spatents
ongenetically-modified seedscanbeconsideredby it.

AdivisionBenchof theDelhiHighCourthad inApril 13 this
year ruled thatMonsantodidnothaveapatent for itsBTcotton
seeds,ageneticallymodifiedvariantwhichresistsbollworms.The
court had then allowed the company to seek registration of the
seed variant it had developed under the Protection of Plant
Varieties andFarmers’RightsAct, 2001.

Moreonbusiness-standard.com

AFTER DULL FESTIVE SEASON,
DEALERS SEE REVIVAL SIGNS
The Federation of Automobile Dealers Associations
(FADA) said it is seeing initial signs of revival in the
industry after a dull festive season, helped by
softening of fuel prices. NBFC liquidity, which
directly impacts the auto industry, is also getting
due attention, and positive measures will be
taken to improve consumer sentiment, it added.
FADA said there has been a correction in the
extremely high dealer inventory levels
due to moderation in wholesale billing by
manufacturers. AJAY MODI

Segment Registrations Registrations Chg
inDec’17 inDec‘18 (%)

Passenger 2,08,988 2,02,585 -3vehicles
2-wheelers 10,29,311 11,41,209 11
3-wheelers NA 45,008
Commercial NA 53,712
vehicles
Source: Federation of Automobile Dealers Associations (FADA) Research

Despiteoffers, luxurycar saleshit slow lane in2018

SHALLY SETH MOHILE
Mumbai,8January

Attractive schemes and steep
year-end discounts did little to
attract buyers of luxury cars in a
slowingmarket, shows annual
sales data released by companies.

Cumulative sales of luxury
models fromMercedes Benz
India, BMW India, Audi India,
Jaguar Land Rover
India (JLR), and Volvo
Cars India, advanced
4.9 per cent to 40,863
units in 2018. In the
last year, 38,950 luxury
cars were sold in the
country.

Tighter liquidity
conditions, increased
up front insurance
costs, and increased
lending rates, espe-
cially in the second
half of the year, weighed on buy-
ing sentiments, said officials at
these companies. The current year
is unlikely to be any better owing
to the coming elections and other
factors, said analysts.

Luxury car companies in India
(with the exception of JLR) count
dispatches to customers as sales.
If one leaves aside 2016, when
sales declined 4.68 per cent, the
pace of growth in 2018 is the slow-
est in a decade, according to IHS
Markit, a sales forecast andmar-

ket research firm.
Albeit on a low base,most of

the othermanufacturers reported
a strong growth over last year but
amuted growth ofMercedes Benz,
themarket leader, dragged down
the overall volumes.

Retaining its pole position in
the segment for the fourth year in
a row,Mercedes sold 15,538 cars in
2018, against 15,330 units in the

same period a year
ago, the company said
in a statement on
Tuesday.

Martin Schwenk,
managing director and
chief executive officer,
Mercedes-Benz India,
attributed it to “strong
macro-economic head-
winds”, which resulted
in low consumer senti-
ment and posed signif-
icant sales challenges.

“Wemade a strong comeback
in the fourth quarter andwere
able to achieve a year-on-year
growth,” said Schwenk.

Mercedes’ arch-rival, BMW
Group India delivered 11,105 cars
(includingMINI) in 2018, up 13 per
cent over the number of cars it
sold in 2017. Of this, themodels
fromMINI acceleratedwith a
growth rate of 66 per cent, with
700 units, further strengthening
its position in the small premium
car segment, the company said.

BMWalso saw significant con-
tribution of up to 50 per cent com-
ing from the locally produced
sports activity vehicle range, with
strong contribution from the new
BMWX3, it added.

Sales at Audi India fell 10.8 per

cent during the year over 2017,
according to IHS. Audi will release
sales figures later thismonth, said
the company’s spokesperson. This
is the third consecutive drop in
sales for Audi in India.

The VolkswagenGroup firm,

whichwas topping the sales charts
till three years ago, has been side-
lined amid growing competition
and absence of newmodel
launches and an unclear plan for
India, said Puneet Gupta, associ-
ate director at IHS.

Though on amuch lower base
compared to the big three German
rivals, sales at JLR India and
Volvo Cars India grew at a brisk
pace year on year, touching
record volumes.

JLR sold 4,596 units, up 16.2 per
cent. The local armof theUK-
based firm said the highest volume
to date been driven bymodels
such as the LandRover Discovery
Sport, RangeRover Evoque, Jaguar
F-PACE, XE andXF,with over half
of all sales in 2018 being driven by
sports utility vehicles.

Rohit Suri, president andMD,
JLR India said despite the chal-
lenges in the second half, the
growth of JLR India “has been
very encouraging,” and it will con-
tinue to focus on strong product
launches and an ever-improving
customer experience.

Driven by the company’s scala-
ble product architecture (SPA) and
compactmodular architecture
(CMA) platforms, it was a year of
record sales for Volvo Cars. The
Swedish carmaker saw its sales
jump 30 per cent to 2,638 units.

IHS’s Gupta expects sales to
remain under pressure owing to a
high tax structure and uncertainty
around general elections. “We
expect the segment to grow 5 per
cent in the current calendar
year,” he said.

SLIPPING NUMBERS

*JLR reports wholesales Sources: Companies/IHS Markit

Mercedes BMW India Audi India *Jaguar Land Volvo Cars
Rover (JLR)

1.4 13 -10.8 16.2 30

15,330 15,538

11,105

6,986
4,596

2,638

9,800
7,837

3,954
2,029

Jan to Dec � 2017 � 2018
TOTAL: 38,950 40,863

% change y-o-y

2019unlikelytobebetterthankstouncertainty
aroundelectionresults,sayanalysts

Tighter liquidity
conditions,
increased upfront
insurance costs,
and increased
lending rates,
especially in the
second half of the
year, weighed on
buyer sentiment

The SC has also
asked the govt to
explain whether
the committee is
permanent in
nature, or formed
according to
the needs

What the Bench said
“IT WAS PRIMA FACIE OBSERVED THAT
THE DEFENDANTS HAVING HAD THE
ADVANTAGE OF A SUBLICENCE EVER
SINCE 2004, APPEARED UNJUSTIFIED IN
CONTENDING THAT THEY WERE NOT
BOUND BYTHE OBLIGATIONS UNDER
THE AGREEMENT IN VIEW OF THE
CLAIMED STATUTORY PROTECTIONS VIS-
À-VIS THE SUIT PATENT OR THE
REGISTERED TRADEMARKS”

‘INDIA’S PATENT LAWS NOT
SUBJECT TO POLITICAL
DISCRETION’ P3
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GIREESH BABU & T E NARASIMHAN
Chennai,8January

U S pharma major Pfizer Inc has
decided to shut down its manu-
facturingunits in Irungattukottai,

ChennaiandAurangabad,whichcameto
it through an acquisition of US-based
injectablesmanufacturerHospira in2015.

Around 1,700 employees working in
these two factories are expected to be
impacted by the decision.

While the company is shutting down
thetwofacilities,plansareafoot toexpand
the Vizag manufacturing facility, which
also cameas part of the acquisition.

Pfizer said that it conducted a thor-
oughevaluationoftheIrungattukottaiand
Aurangabadsitesandconcludedthatdue
to a significant fall in product demand,
manufacturingat thesesites isnotviable.

“As a result, Pfizer is announcing that
boththeAurangabadandIrungattukottai
siteswill immediately ceasemanufactur-
ingwith the intention to exit both sites as
soonaspossible in2019.Theexact timing
of theexitof thesites is tobedetermined,”
said a Pfizer spokesperson.

The Irungattukottai facility currently
employs around 1,000 people and
Aurangabad site employs around 700.
“Our focus is on our colleagues impacted
by this decision andwe are committed to
keeping them informed of the site exit
process,” added the company.

The Irungattukottai facility was pro-

ducing beta-lactam antibiotics while the
Aurangabad facility was manufacturing
penicillin and penem API when Hospira
acquired it from Chennai-based Orchid
Pharma. It was coming up with a green
field expansionplant inVizag for special-
ity injectables then.

TheChennai facility has received sev-
eral observations from the US Food and
DrugAdministration(USFDA) inthepast,
the latest being in July 2018. This was for
not following quality control norms and
lacks data related to laboratory records.

The facilityhadearlier receivedobser-
vations fromtheUSFDAaspartof inspec-
tions in 2013 and 2015, according to
reports.

The Irungattukottai and Aurangabad
sites are purely export-oriented and do

notsupplyproducts forPfizer’s Indiacom-
mercial operations.

Thedecisiontoclosedownthese facil-
itieswillnotaffect itsother Indianmanu-
facturing sites in Goa, Vishakapatnam
(Vizag) and the joint venture site, Zydus
HospiraOncologyPvtLtd (ZHOPL), acol-
laborationwithCadilaHealthcare formed
tomanufacture injectablecytotoxicdrugs
inAhmedabad.

The company announced an expan-
sion to its operations at the Vizag site to
bring itupasaglobal terminallysterilised
manufacturingcentreofexcellence. Itwill
cater totheexportmarkets, suchasUnited
States and eventually, to Canada. India
will continue to be an important manu-
facturing location for Pfizer worldwide,
said the company.

Pfizer to halt operations in
Chennai, Aurangabad units
Futureofover 1,700employeesworking in these twofacilitiesuncertain

Plansarealsoafoot to expand theVizagmanufacturing facilityof the company

ISHITA AYAN DUTT
Kolkata,8January

AfterEssar,ArcelorMittal and
JSW Steel might find them-
selves vying for yet another
stressed asset.

The two steel majors have
reportedly bid for Asian
Colour Coated Ispat, a down-
streamunit in the sector that
was on the Reserve Bank of
India’s (RBI's) second list of
banks’majornon-performing
assets (NPAs).

Tuesday was the final day
for finalising the list of reso-
lution applicants for Asian
Colour Coated. Sources aver
Arcelor was one applicant.
The next step would be to
offer resolution plans for the
insolvent entit,
likely to be early
February.

KuldipKumar
Bassi, the
Resolution
Professional in
the case,
declined to com-
ment.
ArcelorMittal
would not com-
ment and JSW Steel officials
were not available.

Apart from JSW Steel and
ArcelorMittal, 11 others are
believed to be in the fray.

Asian Colour Coated has
debtofaround~4,900crore. It
has a cold rolling mill, with
downstream galvanising and
colourcoating lines, atBawal,
Haryana.Themanufacturing
facilities are spread across
three locations in proximity
to Delhi and Mumbai, and
caters to markets across Eur-
ope, Africa, Latin and North
America, beside India.

For both JSW Steel and

ArcelorMittal, it seems to
makestrategic sense tobid for
AsianColourCoated. JSWhas
an aggressive expansionplan
and is on the lookout for
smaller downstream units. It
bid for Uttam Value Steels,
too. JSW’s more aggressive
bid, however, is for Bhushan
Power & Steel.

As for Arcelor, industry
watchers say the global steel
major could be working on
building its downstream
capacities, afterhavingbid for
EssarSteel, anupstreamfacil-
ity. It is also looking at taking
ownership of Uttam Galva
Steels, again a downstream
facility, after clearing the
debts there.UttamGalvawas
classified as anNPA formore

than a year and
Arcelor had to
clear the loans to
become eligible
for Essar. Subse-
quently, it was
selected as the
preferred bidder
by the commit-
tee of creditors
for Essar and its
resolution plan

has been filed with the
National Company Law
Tribunal for approval, where
it is pitted against a compet-
ing bid by the promoter
group.

At one point, JSW was in
thefrayforEssar. Ithad joined
theraceinthesecondroundof
bidding, as an investor in a
step-down subsidiary of
Numetal. However, the
Supreme Court ruling which
gavebothNumetalandArcelor
timetoclearduesofdefaulting
firms to become eligible for
Essar, put Numetal out of the
race and, in turn, JSW, too.

ArcelorMittal, JSW
maybidforAsian
ColourCoatedIspat

Apart fromJSWSteel andArcelorMittal, 11 others are
believed tobe in the fray

MEGHA MANCHANDA
NewDelhi,8January

The department of telecom-
munications (DoT) may ask
theTelecomRegulatoryAuth-
ority of India (Trai) to review
its recommendation of 3 per
cent flat spectrumusage cha-
rge on airwaves to be auc-
tioned in the upcoming sale.
This is because the levy may

have legal implications in the
future.

The department is of the
view that there already exists
the legally-approved weighted
averagemethodforcalculating
user fees and a new formula
may discourage the service
providers from bidding in the
auctionsbesidesgarneringlow-
er revenues for the exchequer.

Aspectrumusagecharge is

DoTmayaskTrai to rev
spectrumusagecharge

As for Arcelor,
industry watchers
say the global steel
major could be
working on building
its downstream
capacities, after
having bid for Essar
Steel, an upstream
facility

SUBRATA PANDA
Mumbai,8January

The National Company Law
Tribunal(NCLT)hasgiventhe
employees’associationofRe-
idandTaylorandtheinvestor
backing it time till Thursday
to furnish documents indi-
cating its net worth. The
employees’ association has
enlisted Hong Kong-based
SPGPHoldingsastheinvestor
to take over Reid and Taylor.

The tribunal has directed
the investor toprovide finan-
cial statements for the years
2017 and2018 to substantiate
the credibility of providing a
resolution plan for the com-
pany.Furthermore,thetribu-
nal has also asked the resolu-
tionprofessional (RP)ofReid
andTaylortogetintouchwith
twoother investorswhohave
expressedinterestinthecom-
pany.Oneofthemisfromthe
UKandtheotherfromtheUS.
Among the lenders, Finquest
Financial Services has an
exposure of more than ~750
crore inReidandTaylor.

HK firm gets time
till January 10
to substantiate
Reid & Taylor bid



JYOTI MUKUL
Bheldi/Chakai (Bihar), 8 January

At the tipof anunused railway line is the
BelaRailWheel Factory, a landmark in the
Sarandistrict ofBihar.Deeper in thearea,
anauto rickshawblares out, “Balumakhiko
bhaganahai,kala-azarmitanahai (Shoo
away female sandfly, endkala-azar)”.

Spreadofdiseasebecauseofunclean
surroundings andcontaminatedwater and
food isnotuncommon inmany rural areas
ofBihar.Mahmadpur, a villageonly 34km
away fromstate capital Patna,
where theauto rickshawwas
carryingout anawareness
campaignabout the fly that
carries theparasite of life-
threateningkala-azardisease, is
nodifferent.

According to theNational
HealthProfile, Bihar accounts for
mostkala-azar cases: 72per cent
of 5,758 reportedcases in the
country in 2017. In the sameyear,
Bihar also reported309,289casesof acute
diarrhoeal diseases and 171,233of typhoid
—twowater-borneailments.

At theDerniBazar areanear
Mahmadpur sitsKrishnaRai, a
compounderwho runsa clinic.He treats
patients forminor ailmentbut refers them
to thedistrict hospital for everythingelse. “I
sometimesgive themmedicines and
injections, too,”he said

Villages in these remote areas are
dependentonhandpumps fordrinking

water,withhardly anygovernmentpiped
water supply.This offers a lucrative
catchment area for reverseosmosis (RO)-
basedwater treatmentplants.

AtDerni andBheldi villages, TARAurja,
anenterprise ofDevelopmentAlternatives
fundedbySmartPower India, an initiative
of theRockefeller Foundation, andDESI
Poweroperate solarpowermini grids, along
withwater treatmentplants.

TheseROplants serve twoobjectives.
Theyprovideananchor load for the solar
powerplants especiallyduring summers

whenwater chilling facility is
alsousedbesidesbundlingup
relatedbusinesseswithpower
generation. SmartPower’s rural
developmentprogrammehas 25
water-treatmentunits. These
have touched lives of 5,000
people, it claims.

Twoof theseplants are runby
energy-supply companies,while
the rest are runby local
enterprises. Eachwater-

treatmentunit serves at least 100-120
householdsor shopsgivingaccess to safe
drinkingwater.

AtBheldi, one cycleproducing 1,000 l of
ROwateruses6Kwofpower,which
includes chilling that isnot required in
winters. TheRO jar is soldunderTARAurja
brand.

TheBheldi plant inside the same
compoundas the37.5-Kwsolarpowerplant
hasbeen setup inpartnershipwithPirmal’s
Sarvajal initiative.

According toSmartPower, households
form20per cent of the customerbasebut it
is coldwatermore thancleandrinking
waterwhich is a greaterdriver for the
households.Micro enterprises fromthe
surroundingareas andneighbouring

villages formthe remaining40per cent
clientele.Demand, in fact, reduces toone-
thirdduringnon-summermonths
stretching thebreakeven for theplants to 16
months.Aplant costs around~8-9 lakh.

Towards thenorthof the state, atChakai
inArariadistrict,water isnot a scarce
resource andhandpumpsdug20-40 feet
yield enough though thewatermaynotbe
fit fordrinking.

DESIPower runsawater-treatment
planthere inpartnershipwithSRAcqua.
Theplant earns around~40,000every
monthduring summers.A20-litre jar is
sold for ~25 and there are about 200
customers for suchwater.

Togetherwithdrinkingwater, these
ESCOsare supplying irrigationwater
throughwaterborepumps that arepowered
with solar electricity.

AtChakai, irrigationwater is pipedwhile
DESIputs thewater inadrain running
throughnearby fields inBaharbadi village.
It charges ~100 for anhourof supply.DESI
has employedBhaloDevi to runabiomass
andsolarhybridpowerplant atBaharbadi
fromwhere shealso controls the irrigation
pump.

“In the sowing season, she is abusy
person, keeping trackofhow longwaterhas
been releasedwhile checkingonpower load
aswell,” saidSNSharan,managing
director,DESIPower.

ForhisESCO,water supply is an integral
part of thebusinessmodel especially in
timeswhen it faces competition fromcheap
gridpower supply.

ARUP ROYCHOUDHURY
NewDelhi,8January

T he Prime Minister Narendra
Modi-led government’s repeated
assertionsthatthefiscaldeficit tar-

get for the year will be met in spite of no
compromise in capital expenditure
hinged on one factor: The direct tax col-
lections for the year will exceed the
BudgetEstimates.

Now,witheven that factorunder con-
siderabledoubt,meetingthealreadychal-
lengingtargetwillbeanuphill task,unless
the government slashes expenditure and
carries forward a substantial chunk of
subsidy payments to the next fiscal year,
analysts andexperts say.

The fiscal deficit target for 2018-19 is
~6.24 trillion, or 3.3 per cent of gross
domestic product. By November-end, it
already stood at ~7.17 trillion, breaching
the Budget Estimates by almost 15 per
cent. This means the government needs
afiscalsurplusof~93,000croreinthenext
fourmonths tomeet the target.

Sources inthegovernmenthadearlier
said direct tax collections could exceed
the budgeted target of ~11.5 trillion by at
least ~30,000 crore. However, it is now
known that the Central Board of Direct
Taxes (CBDT) Chairman Sushil Chandra
has cautioned officials about the direct
tax collection growth rate, and said it can
adversely affect theBudgetEstimates.

Ina letter,hehastoldtaxcommission-
ers to step up their efforts, and that net
collections were growing at 13.6 per cent
againstthebudgetedtargetof14.7percent.

The CBDT data released on Monday
showedthegovernmentcollectedincome
tax revenueamounting to ~7.43 trillion in
April-December 2018-19, 13.6 per cent
higher than that collected in the same
periodof theprevious financial year.

In September, FinanceMinister Arun
Jaitley had said after a meeting with the
primeminister that the government was
confident it would surpass the direct tax
collection target and would meet or sur-
pass theoverall taxcollectiontarget.That

scenarionowseemshighlyunlikely.
“Given the current concern regarding

direct taxes, the fiscal deficit target con-
tinuestolookchallenging.Thegoodthing
is that markets have already factored in
that the fiscal deficit target is under
tremendous challenge. Given the con-
straints inanelectionyear, stickingtothe
target is difficult,” said Soumya Kanti
Ghosh, chief economic advisor of State
Bankof India.

“The last quarter of a financial year
is when tax proceeds peak, including
advance tax receipts in March because
of the financial year ending,” saidNeeru
Ahuja, partner, Deloitte India. The tax

authoritieswill try tocollect all outstand-
ing demands and try to maximise col-
lections in this period Ahuja said, but
added that it remains to be seen if the
budgeted target will be exceeded. “The
collections in theJanuary-Marchquarter
will be strong, but will it wipe out the
shortfall in GST?”

Officials have admitted that there
could be a combined shortfall of ~70,000
crore-1 trillion on goods and service tax,
thoughthecentre’sownGSTshortfallwill
not be more than ~29,000-30,000 crore.

A senior analyst now estimates that
if the government does not go for deep
spending cuts, the fiscal deficit could be
ashighas3.8percentofGDP.Theperson
did not wish to be named as he works
with thegovernmentonanumberof ini-
tiatives. “If thegovernmentdoeswant to
stick to the 3.3 per cent target, then the
alternative is significantexpenditurecuts
and taking forward most of the subsidy
burden to the next fiscal,” SBI’s Ghosh
said, and added that it will have to seek
additional dividend from public sector
institutions. As reported, the finance
ministry is seeking at least ~23,100 crore
in interim dividend from the Reserve
Bank of India.

On theexpenditure sideof things, the
financeministry is countingoncarrying
forwardsomependingsubsidypayments
to next fiscal, converting some expendi-
tureallocations towaysandmeansadva-
nce, and hoping for some savings on
administrativeandrevenueexpenditure.

And, data available for April-October
shows that the pace of revenue expendi-
ture formost social sectorministries and
someinfrastructureministrieshasindeed
slowed down, when compared to the
sameperiod lastyear.Someof thesemin-
istries and departments are commerce,
coal, consumer affairs, corporate affairs,
defence pensions, North-East affairs,
housing and urban affairs, school and
higher education, small and medium
enterprises, Ayush, women and child
development, panchayati raj, youth and
sports affairs andothers.

ANUP ROY
Mumbai,8January

Dollar bond issuance by Indian
companies more than halved as
exchange rate swung, and low
appetite for Indian bonds kept such
issuance subdued.

While dollar bond issuance in
2017was at $13.11 billion, it dropped
to $6.09 billion in 2018. However,
this didn’t mean that the Indian
companies cut down on their
fundraising significantly. They
made good on their dollar funding
to raise money from the domestic
market.

The total fund raised, through
rupee and other foreign currencies,
was ~9.39 trillion in 2017, this fell to
~8.63 trillion in 2018, across all com-
panies andsectors, includingpublic
sector ones.Most of thedebt papers
issued were in rupee, according to

data fromBloomberg.
“The appetite for Indian bonds

in the internationalmarketwas sub-
duedasvery fewcompaniesdidwell
in 2018. That explains why dollar
bond issuance fell. Besides, rupee
depreciation fear meant that hedg-
ing costs were very high for the
issuers,” said Prabal Banerjee,

finance director, Bajaj Group.

Therupeeflip-floppedin2018
Directly co-related to crude prices,
the rupee hit its lifetime low of 74.4
against the dollar in September as
oil crossed $85 a barrel. But rupee
started strengtheningback as crude
prices softened. While the rupee

started around64 adollar in 2018, it
closed at below 70 a dollar as the
year ended.

This uncertain rupee outlook
meant that the Indian corporates
could not take a firm view on the
rupee level, andhence theydelayed
raising funds in dollar.

“Capacity creation and credit off-

takeinmanufacturing/industrialsec-
tor have been slow, due to excess
capacities. Whatever buoyant credit
offtakewe are seeing from the bank-
ingsector (15percenty-o-y) isdriven
by retail and services. This has con-
tributed to lower mobilisation of
resources, including issuances
abroad,”saidJoydeepSen,consultant
atPhillipCapitalFixedIncomeDesk.

However, the situation might
improveafter theGeneralElections.

“Post-election, the issuancemay
increase as Indian banks are tight-
ening theirpurse stringsdue tocred-
it qualifications concern and com-
panies may not have much of an
option but to seek dollar funds. In
2018, itwas the sameconsideration,
but banks are likely to bemore cau-
tiouswith thecapital theyget,which
they will use for satisfaction of cap-
ital adequacy ratios prescribed by
the RBI,” Banerjee said.
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“This (10% reservation to the economically
backward) is an effort by Modi government
to try and now combine caste passions
along with communal polarisation in order
to derive electoral benefits”
SITARAM YECHURY, CPI(M) general secretary

“Brute majority has had a
history of sell outs in J&K.
With 60 members, NC sold
out power houses, brought
Ikhwan, task force, POTA”
MEHBOOBA MUFTI, PDP president

“Naveen Patnaik and Co are going on a picnic today
to Delhi which costs ~52 lakh. They are doing this
in the name of farmers. Had this money been
given to farmers in debt, many precious lives of
peasants could have been saved”
NIRANJAN PATNAIK , Odisha Congress president

IN BRIEF

Note ban, GST hit
growth in gold
industry: Council

Thegoldjewelleryindustryhas
notwitnessedanysignificant
growthinthelasttwoyears,
particularlyafterdemon-
etisationandGST,thenational
apexbodyofgemand
jewellerysaidonTuesday.
Thoughthemajorityofthe
populationoftheolder
generationsawtheprecious
metalasalong-timeinves-
tment,thechangeinthe
lifestyleoftheyoungergene-
ration,hasappliedabrakeon
thejewellerybusiness,
chairmanofGemandJewellery
DomesticCouncilAnanth
Padmanabhansaid. PTI<

Rupee tumbles
53p against $
on crude woes
TherupeeonTuesdayplunged
by53paisetocloseat70.21
againstthedollaramid
renewedconcernsover
wideningofcurrentaccount
deficit followingconstantrise
inglobalcrudeoilprices.
Besides,strongdemandforthe
Americancurrencyfrom
importersalsoweakenedthe
rupeeperformance. PTI<

IPL to stay in India
but to start in
March this year

TheIndianPremierLeaguewill
stayinIndiadespiteaspecu-
latedclashofdateswiththe
generalelectionsbutitwillstart
earlierthanusual,fromMarch
23,theCommitteeofAdmin-
istratorssaid.Thetwo-member
CoA,comprisingchairmanVinod
Raiandex-women'scaptain
DianaEdulji,metonTuesdayto
discussthevenues. PTI<

Modi to announce
~3,150 cr worth infra
projects in Solapur

Aheadof thegeneralandthe
assemblyelections,Prime
MinisterNarendraModiwill
launch~3,168croreworthof
infrastructureandhousing
projects inSolapuron
Wednesday.Modiwill launch
severaldevelopmentprojects
andlay foundationstonefora
~1811.33-crorehousingproject
under thePM'shousing
schemethatoffers30,000
houses,accordingtoaPIB
statement. PTI<

FinMin clears NMDC's
~1,000-crore share
buyback plan
The finance ministry has
approved state-owned iron
ore producer NMDC's share
buyback plan worth ~1,000
crore, an official said.
The timeline for the launch
of the offer will be decided
by NMDC's board. "NMDC's
~1,000 crore share buyback
offer has been approved by
the finance ministry," the
official said. The government
has already lined up buyback
offers of nine PSUs including
ONGC, Oil India, IOC, NHPC,
BHEL, Nalco, Cochin
Shipyard, NLC and KIOCL. PTI<

Assetsworth~6kcr
detectedunderforeign
blackmoneylaw

Undisclosed
assets totalling
~6,000 crore
have been
detected
under the

foreign black money law
enacted by the government
in 2015, the Parliament was
informed on Tuesday.
Further, as on October 31,
2018, 34 prosecution
complaints have been filed
under the foreign black
money law. PTI<

Volatileexchangerateslows$bondissuance

Tax mop-up woes add to
fiscal deficit target fears

Solarpower-runROplantsquenchthirst forcleanwater

BankingoperationswerepartiallyaffectedonTuesdayasa
sectionofemployeesrefrainedfromworkinsupportof the
two-daystrikecallgivenby10central tradeunionstoprotest
allegedanti-labourpolicies.TheAll IndiaBankEmployees
AssociationandtheBankEmployeesFederationofIndia
supportedthestrike PHOTO: KAMLESH PEDNEKAR

~

TOP 5 DOLLAR BOND ISSUERS IN 2018
Issuer Issuedate (2018) Coupon % Amount issued ( $ mn)

Export-Import Feb 01 3.87 1,000Bank of India

REC Nov 13 5.25 700
Yes Bank Ifsc Banking Feb 06 3.75 600Unit Branch

Power Finance Corp Dec 06 6.15 500
NTPC Mar 19 4.5 400
Source: Bloomberg

According to the
National Health
Profile, Bihar
accounts for most
kala-azar cases:
72 per cent of
5,758 reported
cases in the
country in 2017

Withhardly anygovernmentpipedwater
supply in remote areas, RO-basedwater
treatmentplants aredoing goodbusiness in
variousparts Sarandistrict

Total
receipts

Total
expenditure

Fiscal
deficit *

2017-18 2018-19

54.2 49.3

68.9 66.1

112.0 114.8

NOT ENOUGH
April-Nov,as%ofBE

*Total expenditure -total receipts
Source: Controller General of Accounts

UnlessCentrecutsexpenditure,meetingthetargetseemsanuphill task
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Trump, Modi
talk trade,
Afghanistan
over phone
USPresidentDonaldTrump
and Prime Minister
Narendra Modi discussed
reducing theUS tradedeficit
with India and increasing
their cooperation in
Afghanistan in a telephone
call on Monday, the White
House said.

“The leaders agreed to
strengthen the US-India
strategicpartnership in2019
andexchangedperspectives
on how to reduce the US
trade deficit with India,
expand security and pros-
perity in the Indo-Pacific,
and increase cooperation in
Afghanistan,” the White
House said in a statement.

The US has slapped tar-
iffs on imports of steel and
aluminum from India, part
of Trump’s drive to reduce
the US trade deficit and
boost American manufac-
turing jobs. Indiahas threat-
ened to retaliate but said it
would not take action until
the end of thismonth.

InAfghanistan,Trump is
planning to withdraw more
than 5,000 of the 14,000 US
troops there, a US official
said lastmonth.

REUTERS

U-SHAPED
RECOVERY IN
COLLECTING
EVADED
INDIRECT
TAXES

Therecoveryofevaded indirect taxes shotup in
2018-19,aftera lowin2017-18, theyearwhenthe
goodsandservices tax (GST)was implemented.
Recoveryasapercentageof theevadedtaxes
droppedfrom26%in2016-17 to 14%in2017-18.
Then, itwentupto29%in2018-19 (April toDecember
period), the financeministry said inareply toaquery
in theRajyaSabhaonTuesday.However, theevasion
isslatedtogrowmorethantwofoldintwoyears,and
about50%inoneyearofGST implementation. It rose
from~23,619crore in2016-17 to~48,555 innine
monthsof2018-19.TheevadedamountofCentral
GSTdetected isabout~15,278crore.While theoverall
recoveryamounts to~13,908crore, recoveryunder
theCGSTaddsuptonearly~10,000crore. If the
overall recoveryrate isabout29%, the figureunder
CGST is65%. ABHISHEK WAGHMARE

Evasion deteriorates, but recovery
improves after GST

CGST sparkles among others in recovery

2016-17* 2017-18** 2018-19 (Apr-Dec)**

Recovery as % of detected evasion
26 14 29

23,619

6,108 4,580
13,908

32,204
48,555nDetection nRecovery (in ~crore)

Note: * Service tax + Union excise duties; ** Service tax + Union excise
duties + GST

Figures in
~ crore

Detected evasion in 2018-19 to date
(GST+ Union excise+service tax)

48,555

Recovery to date (GST + Union 13,908
excise + service Tax)

Detected evasion under CGST violations 15,278
Recovery to date (CGST) 9,959
Source: Parliament query

29%
recovered

65%
recovered
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Bill on citizenship to non-Muslim
immigrants cleared in Lok Sabha
ARCHIS MOHAN & PTI
New Delhi, 8 January

The Lok Sabha on Tuesday passed
the Citizenship (Amendment)
Bill amid a walkout by several

Opposition parties, including the
Congress and the Trinamool Congress.
The Rajya Sabha is set to take up the Bill
on Wednesday, which seeks to provide
Indian citizenship to non-Muslims
from Bangladesh, Pakistan and
Afghanistan.

Home Minister Rajnath Singh, who
piloted the Bill, said the proposed ame-
ndments in the law were not against
the provisions of the Constitution and
would provide succour to persecuted
minorities in the three neighbouring
countries. 

Several opposition members,
including those of the Trinamool
Congress, Congress and Left parties,
said the Bill was potentially divisive,
and would push demographically sen-
sitive Assam and West Bengal. The Bill
provides granting Indian citizenship
to the Hindus, Jains, Christians, Sikhs,
Buddhists and Parsis from Bangladesh,
Pakistan and Afghanistan after six
years of residence in India, instead of 12
years, even if they do not possess any
document. “They have no place to go
to, except India,” the Home Minister
said. 

According to a PTI report from
Agartala, at least seven persons were
injured, some with gunshot wounds,
on Tuesday in West Tripura district,
about 15 km from the state capital,
when police and paramilitary jawans
resorted to lathicharge and opened fire
in the air to disperse Citizenship Bill

protesters. Protesters had blocked the
Assam-Agartala National Highway, a
senior police officer said.

As many as 70 organisations, led by
Krishak Mukti Sangram Samiti (KMSS),
began an indefinite “economic block-
ade” in Assam on Tuesday to protest
the amendments to the Bill. They have
also threatened to organise a statewide
protest on Wednesday to protest the
amendments to the Bill.

Large sections of people in Assam
and other northeastern states have
been protesting against the Bill, say-
ing it will nullify the 1985 Assam
Accord under which any foreign
national, irrespective of religion, who
had entered the state after March 24,
1971, should be deported.

The supporters of the 70 organisa-
tions said they would hold protests in

front of offices and installations of Oil
India Ltd and ONGC across the state.
“Our aim is to prevent taking away oil,
petroleum products, coal, forest prod-
ucts and limestone from the state,”
KMSS Adviser Akhil Gogoi said.

A PTI report quoted an unnamed
Oil India official who said the company
has appealed to the agitators to spare
the sector since it is related to safety
and hazardous materials, which needs
constant supervising by experts.

“Also, 440 tea gardens run with our
gas. PSU firms like BVFCL, NEEPCO
and APL too get our gas. Digboi and
NRL Refineries get crude from us.
Therefore, the perception that all our
products go out of the state is not cor-
rect. Most of our produce are con-
sumed in the state itself and very little
go out,” the official said. The official

said that if Oil India stops production,
the power scenario of the state would
worsen.

In the Lok Sabha, the Home
Minister said leaders like former Prime
Minister Jawaharlal Nehru and
Manmohan Singh have backed such a
provision in the past. “The burden of
those persecuted migrants will be
shared by the whole country. Assam
alone should not have to bear the entire
burden. The Government of India is
committed to give all help to the State
Government and people of Assam,”
Singh said.

The Asom Gana Parishad, a partner
in the BJP-led Assam government,
broke up with the BJP while the NDA
allies, the Shiv Sena and the JD(U),
have opposed this legislation. Mizoram
and Meghalaya governments have
opposed the Bill by adopting resolu-
tion against it in their respective cabi-
net meetings. 

The Bill was originally introduced in
2016 and was later sent to the Joint
Parliamentary Committee (JPC), which
submitted its report on Monday. On
the basis of the recommendations of
the JPC, a fresh Bill was introduced on
Tuesday. 

The Congress said many states have
opposed the Bill and it should be sent to
a select panel.As the government did not
heed the demand, the Congress staged a
walkout. Trinamool’s Saugata Roy
dubbed the Bill as “divisive” and “insid-
ious” that goes against the basic tenets of
the constitution. “This is the worst form
of vote-bank politics,” Roy said. 

AIMIM’s Asaduddin Owaisi said the
Bill is a brainchild of people who contin-
ue to believe in the “two-nation theory”.

Lenders want
Goyal to quit
Jet’s board
In 2011, Kingfisher Airlines
lenders had converted a debt of
around Rs 1,600 crore at a pre-
mium of 60 per cent, giving the
airline a lifeline and the con-
sortium of banks a 23 per cent
stake.

It is learnt that lenders to
Jet will finalise their decision
on providing fresh financial
support by end of January.
When asked to confirm, a
source in the company said it’s
an evolving matter and can be
described as ‘’work in
progress’’. Lenders believe that
there’s still room for planning
and reducing losses.

Along with debt restructur-
ing and conversion of loans to
equity, Jet is also seeking fresh
loans of around ~1,500 crore
which would help in repaying
debt. The airline has around
~1,700 crore loan repayment
between December-March,
according to rating agency
ICRA.

The parties concerned are
meanwhile awaiting the report
of Jet's forensic audit. Lenders
also have to assess provision-
ing burden for the stressed
account. Jet is a standard
account as of now but from a
sector which is showing signs
of stress. Hence, prudential
provisions would be more than
what is done for normal
account, a senior executive
with a public sector bank said.

Following the recent
default, Jet’s lenders would
have to initiate resolution
process within 180 days,
according to the Reserve Bank
norms. Last week, Jet
informed the stock exchange
that payment of interest and
principal amount due to the
consortium of banks on
December 31 was delayed due
to temporary cash flow mis-
match. It said the company

had engaged with banks on the
same. The default prompted
Icra to downgrade Jet’s rating
to ‘D’. This was the seventh rat-
ing downgrade for Jet since
March 2017. Loan instruments,
which are in default or those
expected to touch that mark
soon, are assigned 'D' rating,
according to the rating agency.

As of September end, the
airline had a debt of ~8,200
crore. Around ~165 crore of
principal amount was due for
repayment by December end,
it is learnt. 

SC reinstates
Verma as CBI
chief, but
curtails his
powers 

The fixed term was to ensure
the independence of the
agency’s chief, Verma’s lawyer
Senior Advocate Fali S
Nariman had said.      

In its pleadings before the
court, the government had said

it had to send Verma and
Asthana on leave as they were
fighting like “Kilkenny cats”.
The allegations, which had
spilled outside the CBI, had
exposed the agency to “public
ridicule” and created an
unprecedented situation,
which prompted the govern-
ment to intervene “in public
interest,” Attorney General K
K Venugopal had told a three-
judge bench of Chief Justice
Ranjan Gogoi, Justice S K Kaul
and Justice K M Joseph dur-
ing the hearing in the case.

The infighting snowballed
after the CBI booked Asthana
on the charge of receiving bribe
from an accused probed by
him in a case linked to meat
exporter Moin Qureshi.
Asthana later wrote to the CVC,
stating that he was being
framed and that the bribe was
actually meant for Verma and
not him. The CBI had alleged
that Asthana had accepted a
bribe of ~2 crore from Satish
Babu Sana, a businessman
who was also under probe in
the Qureshi case.

Apart from Asthana, the
CBI had also arrested some of
its other officers, including
Deputy Superintendent
Devendra Kumar. Kumar was
the investigation officer in the
case involving Qureshi and was
arrested on charges of “falsifi-
cation of records” at the behest
of Asthana. Following the
arrest of Kumar, the Prime
Minister’s Office had sum-
moned Verma and Asthana in
a bid to douse the fire and sal-
vage the credibility of the
agency, but without much suc-
cess.

The government had faced
a lot of flak for removing
Verma as CBI chief. Opposition
parties, including the Congress
had alleged that Verma was
sent on leave as the govern-
ment feared he would initiate a
probe into the Rafale aircraft
deal. Congress President Rahul
Gandhi had also accused the
government of destroying the

reputation of probe agencies
like the CBI, alleging that the
agency was being used as a
“weapon of political vendetta”
under the current dispensation
and was in “terminal decline”.

Reacting to the judgment,
Finance Minister Arun Jaitley
said that while the court’s order
would “obviously be complied
with”, the initial decision to
send Verma on leave and
divest him of his powers was
done to protect the integrity of
the investigating agency and
was a “perfectly bonafide”
move. “The government took
this decision to protect the
integrity of the CBI... The gov-
ernment took the action of
sending two senior officers of
the CBI on leave on the CVC’s
recommendation,” he said.

On the other hand, the
Congress President reiterated
his stand that nothing was
going to save the PM as the CBI
chief who was probing Rafale
was back at helm of affairs of
the agency. “The CBI chief was
ousted at 1 am in the night
because he was about to begin
a probe into the Rafale deal.
The CBI chief has been rein-
stated and we have got some
relief. Now let’s see what hap-
pens,” Gandhi said.

Communist Party of India
(Marxist) general secretary
Sitaram Yechury welcomed the
top court’s judgment and said
that order reinstating Verma
was a “direct indictment of
Modi and his office”.

10% quota to
coverpvt
institutions too
Pointing to the P V Narasimha
Rao government’s similar effort,
Congress’ K V Thomas remind-
ed the House that the Supreme
Court had struck it down. Lok
Janshakti Party chief Ram Vilas
Paswan, a BJP ally, demanded
an identical 60 per cent reser-
vation be replicated in the pri-
vate sector, and quotas in the
judiciary. He advised the gov-
ernment to put the law in the
ninth schedule of the
Constitution to keep it beyond
judicial challenge.

Speaking during the discus-
sion in the House, Finance
Minister Arun Jaitley said near-
ly all political parties had sup-
ported such a measure at one

time or the other. He rejected
suggestions that the measure
might not pass the legal muster
of 50 per cent cap. Jaitley said
the bar was for caste-based
reservations, while the Bill
sought quota for the economi-
cally weaker sections in the gen-
eral category. He said the
Constitution needed an amend-
ment as it currently mentioned
only social and educational
backwardness as the criteria for
quota.

In the afternoon, Union
Minister for Social Justice and
Empowerment Thaawarchand
Gehlot introduced the
Constitution (124th
Amendment) Bill 2019 in the
Lok Sabha. Later, replying to the
discussion, Gehlot expressed
confidence the Supreme Court
would accept the proposed law.

The Lok Sabha passed the
Bill with the requisite two-thirds
of the members present and
voting supporting the Bill, with
319 members voting in favour
and four against. Apart from the
Bharatiya Janata Party (BJP)
and its allies, the Congress and
most other Opposition parties
supported the Bill.

Prime Minister Narendra
Modi and Congress President
Rahul Gandhi were present in
the House when it passed the
Bill. The government will table
the Bill in the Rajya Sabha on
Wednesday. The Bill is unlikely
to face any obstacle despite the
BJP-led National Democratic
Alliance lacking majority in the
Rajya Sabha. Nearly all
Opposition parties have said
they would support it and
unlikely to demand that it be
referred to a select committee
for further scrutiny.

In the Lok Sabha, All India
Anna Dravida Munnetra
Kazhagam (AIADMK) members
staged a walk out, maintaining
the Constitution did not envis-
age reservations based on eco-
nomic backwardness.

AIADMK’s M Thambi Durai
said the proposed law would
cause corruption and confu-
sion. He said Tamil Nadu had
69 per cent reservation for
socially and educationally back-
ward sections, and demanded
70 per cent reservation at the
Centre.

Outside Parliament,
Bahujan Samaj Party chief
Mayawati said her party sup-
ported the Bill, but called for a
review of reservations currently
given to Scheduled Castes,

Scheduled Tribes and Other
Backward Classes, or OBCs. She
said quotas be given propor-
tionate to the respective popu-
lations of the SCs, STs and
OBCs.

Samajwadi Party’s Ram
Gopal Yadav said now that the
government had crossed the
‘Lakshman rekha’ of the
Supreme Court-mandated 50
per cent cap on reservations,
OBC reservation be increased
to 54 per cent from the current
27 per cent.

The Bill seeks to amend
Articles 15 and 16 of the
Constitution. It seeks to add
clause (6) in Article 15 to enable
the State to provide reservations
for economically weaker sec-
tions, other than the SCs, STs
and OBCs. The Bill also seeks to
provide reservation to econom-
ically weaker sections in private
higher educational institutions,
including unaided institutions,
barring minority institutions.

Jaitley said the Bill, once
passed by Parliament, would
come into effect immediately
and state assemblies would not
be required to ratify it. In a
series of tweets, BJP chief Amit
Shah said the move would bring
a "positive" change in society
and is a lesson for parties doing
appeasement politics.

While introducing the Bill,
Gehlot said economically weak-
er sections had largely
remained excluded from
attending higher educational
institutions and public employ-
ment on account of their finan-
cial incapacity to compete with
the persons who were econom-
ically more privileged.

However, several political
parties questioned the parame-
ters the government had pro-
posed to identify beneficiaries.
"The economic criteria will not
be the same as it is today. A fam-
ily may progress or come down
in the economic strata. How will
you identify the person, the Bill
doesn't mention these," Biju
Janata Dal’s Bhartruhari
Mahtab said. 

"A person who is poor today
may earn money and become
rich. This is only going to
increase corruption. People
may pay bribe and get a certifi-
cate that he/she is poor,”
AIADMK’s Thambi Durai said.
Minister Gehlot said states
would decide who would be
considered 'poor' for this pur-
pose. Brahmins, Thakurs,
Baniyas, Patels and others who

do not come under the existing
reservation will be benefited,
Gehlot said.

AIMIM chief Asaduddin
Owaisi said the Constitution did
not recognise economic back-
wardness and the current exer-
cise was a fraud since there is no
empirical data and evidence.
"This is a burden on states. May
I know from the government
that what will happen to
Maratha reservation," he asked. 

Dravida Munnetra
Kazhagam (DMK) chief M K
Stalin accused the Modi gov-
ernment of having started a 'dis-
astrous game' with backward
classes and others. Stalin
reminded the AIADMK govern-
ment on the floor of the Tamil
Nadu Assembly that the state
had 69 per cent reservation, her-
alded by the late CM J
Jayalalithaa.

Communist Party of India
(Marxist) chief Sitaram Yechury
said the Bill was the Modi gov-
ernment’s attempt to combine
caste passions with communal
polarisation for the 2019 Lok
Sabha polls. He said the Bill,
after Parliament passes it, must
go to the state assemblies before
it can be notified. "It is an elec-
toral ploy," he said.

"While we support reserva-
tions, this cannot be brought in
abruptly without any consulta-
tions. Consultations are
required because the criteria for
beneficiaries, with an annual
family income of ~8 lakh, will
be depriving sections which
require them the most,"
Yechury said.

The Congress, and its youth
organisations, said the move
was a gimmick since 93 per cent
of households in India had
annual incomes of less than ~2.5
lakh, while the Bill envisaged
extending benefits to all who

earned less than ~8 lakh.
Telangana Chief Minister

and Telangana Rashtra
Samithi President K
Chandrasekhar Rao asked par-
ty MPs to seek amendments to
the Bill to have 12 per cent
reservation for backward
Muslims and 10 per cent reser-
vations for STs. The state
Assembly had passed a resolu-
tion to this effect in 2017.  

RBI sets up...
The committee will also under-
take analysis across countries, to
identify those that could be
adopted here.

According to the latest RBI
data, prepaid payment instru-
ments in December saw a fall of
six per cent in transaction vol-
ume over the previous month to
394.17 million; value fell 16 per
cent to Rs 18,500 crore. Card
transactions in December saw a
drop of four per cent in volume
against November and five per
cent in volume, to 1.3 billion
transactions and Rs 3.8 trillion
respectively.

The Unified Payments
Interface saw growth of 18 per
cent in volume and 12 per cent in
value to 620 million transactions
worth ~1 trillion in the same peri-
od. The committee would sug-
gest measures to strengthen the
safety and security of digital
payments, and how to raise cus-
tomer confidence and trust
while accessing financial servic-
es through digital modes.

Last week, RBI extended the
limited liability of customers to
payment entities not covered by
previous guidelines. In
December, it had said it would
implement an ombudsman
scheme for digital transactions,
to be notified by the end of
January.

PRESS TRUST OF INDIA
New Delhi, 8 January

The Supreme Court on Tuesday set up a five-judge
Constitution Bench to hear the Ram Janmabhoomi-
Babri Masjid land title dispute case. The Bench will be
headed by Chief Justice Ranjan Gogoi and also com-
prise Justices S A Bobde, N V Ramana, U U Lalit and D
Y Chandrachud. The Constitution Bench is scheduled

to hear the matter on January 10. 
On January 4, the top court had said further orders

in the matter would be passed on January 10 by “the
appropriate Bench, as  may be constituted”. As many as
14 appeals have been filed in the apex court against the
2010 Allahabad High Court judgement, delivered in
four civil suits, that the 2.77-acre land be partitioned
equally among the three parties — the Sunni Waqf
Board, the Nirmohi Akhara and Ram Lalla. The apex

court on October 29 last year had fixed the matter in the
first week of January before the “appropriate Bench”.

Later, an application was moved for according an
urgent hearing by advancing the date, but the top court
refused the plea, saying it had passed an order on
October 29 relating to the hearing of the matter. The plea
for early hearing was moved by the Akhil Bharat Hindu
Mahasabha, a respondent in the appeal filed by legal
heirs of M Siddiq, one of the original litigants in the case.

SC forms five-judge Bench to hear Ayodhya case

PROTESTS IN ASSAM  SEVERAL OPPOSITION PARTIES WALK OUT  BILL TO BE TABLED IN RS TODAY

SUBHAYAN CHAKRABORTY
New Delhi, 8 January

Despite talks hitting rock bot-
tom after the US sanctions went
live last year, India may still get
access to Iran’s Farzad-B gas
block as discussions are ongo-
ing, a senior Iranian minister
has said. 

“Indians have had the
opportunity of getting into
Farzad-B (gas field) earlier, and
they still have it,” Gholam Reza
Ansari, deputy minister for
Economic Affairs at Iran's
Foreign Affairs Ministry, said
on Tuesday, hinting that Iran
was willing to provide easier
terms for India once negotia-
tions progress.

Ansari’s comments come
after senior officials from Oil
and Natural Gas Corporation
Videsh Limited (OVL) — the
overseas investment arm of
ONGC — said it may reduce its
investment outlay, and agreed
to Iran taking delivery of all gas
already produced in the field.

India had been looking to
secure a contract for develop-
ing the gas field since 2009 but
successive economic sanctions
against the Islamic regime have
scuttled plans, as have differ-
ences over pricing issues as well
as the gamut of Indian invest-
ments in the projects. On the
other hand, Iran Foreign
Minister Mohammad Javad
Zarif, who is on a visit to India,
came down hard on Trump and
batted for the export of more
Iranian fertilizers to India, say-
ing that sanctions have hit
domestic farmers.

Uncertain oil trade

Back in November, last year,
India — the world’s third largest
oil importer — had managed to
squeeze out a six-month waiver
from the United States with
regards to sanctions. As a result,
New Delhi had been allowed to
import only nine million bar-
rels of Iranian crude. “As far as I
understand, Indians are trying
to extend these waivers and I
think, due to the traditional
relation between our countries,

they will be successful in secur-
ing those waivers as well,”
Ansari said.

As a result, the US has made
the issue a part of its current
trade negotiations with New
Delhi. “Senior US officials visit-
ing India have suggested that
they may be willing to give India
a waiver on America’s tariff
hikes on aluminium and steel
imports, provided India com-
mits to significantly change its
sourcing pattern with regards
to petroleum,” a senior trade
department official said. India is
yet to respond to this, he added.

The UPA government had

also been able to bypass inter-
national sanctions led by the
US after deciding to use the
euro for paying Iranian pro-
ducers. But India will not have
access to the European cur-
rency this time around as lead-
ing European Union nations
have also supported Trump’s
call for sanctions. 

Payment mechanism

India is considering Iran
crude oil payments in rupee
terms, senior government
officials confirmed. As of the
last financial year, Iran is the
third-largest supplier of
crude oil to India. The rupee
payment mechanism has
been suggested as the best
possible way to cut India’s
dollar exposure and shore up
the value of the rupee, which
has continued to plummet. 

While Indian exports of
man-made textiles are slowly
increasing, Indian compa-
nies have been unable to use
the market access in phar-
maceuticals, according to the
Federation of Indian Exports
Organizations. 

India may get access to
Iran’s Farzad-B oil block

2008 OVL discovers the
Farzad-B gas field in 
the Gulf

2010 It submits a revised
Master Development Plan
for producing 60% of the
21.68 trillion cubic feet in
place of gas reserves

Experts later said plans to
develop the field as well
as setting up a facility to
convert it into LNG will be
expensive

OVL has started facing
competition from global
players as well

LONG STORY

Govt allows Iranian
bank to open
Mumbai branch
The Centre has allowed an
Iranian bank to open a
branch in Mumbai, Union
Minister Nitin Gadkari said
on Tuesday after a meeting
with Iran's Foreign Minister
Md Javad Zarif. Iran's Bank
Pasargad will open its
branch in three months. PTI

Passengers at a bus terminal in Guwahati. The passing of the Citizenship
Amendment Bill in the LS was marked by a ‘bandh’, which brought life to a
standstill in Assam and had its effect in the other north-eastern states PHOTO: PTI 

GROWTH OF DIGITAL PAYMENTS

Source: RBI
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Tejas set to fly in Malaysia air show
AJAI SHUKLA
New Delhi, 8 January

Many experts consider the Tejas
Light Combat Aircraft (LCA),
though not yet fully developed,

already far deadlier than its opposite num-
ber — the JF-17 Thunder fighter, devel-
oped by China and built in Pakistan.

Now Malaysia too is endorsing the
Tejas’ quality by shifting interest from the
Sino-Pakistani to the Indian fighter. Last
year, Kuala Lumpur was discussing a deal
with Pakistan to buy the JF-17. But now, the
Royal Malaysian Air Force (RMAF) is sig-
nalling strong interest in the Tejas.

Business Standard learns that Kuala
Lumpur has asked New Delhi to send a
Tejas fighter to the Langkawi
International Maritime and Aerospace
Exhibition 2019 (LIMA’19) — Malaysia’s
premier defence exhibition — being
held from March 26-30. It is believed
that Malaysia’s defence minister is keen
to fly in the Tejas.

Malaysia is reportedly keen on buy-
ing about 30 light fighters. If it selects
the Tejas and wants delivery early, it
would get the fighter in the “final oper-
ational clearance” (FOC) configuration,
which was accorded on December 31.

Hindustan Aeronautics Ltd (HAL),
which builds the Tejas, prices the cur-
rent version at ~200 crore ($28.5 mil-
lion). This may be slightly costlier than
the JF-17 Thunder, which is priced at
about $25 million, but the Tejas offers
better performance.

Surpassing the workmanlike JF-17

Thunder, the Tejas incorporates four
state-of-the-art technologies: It has an
unstable design and a sophisticated
quadruplex digital flight control sys-
tem. Second, it is built largely of light
composite materials, allowing the fight-
er to carry more weaponry. Third, it has
a sophisticated glass cockpit and micro-
processor-based utility controls, with
systems like fuel controlled by com-
puters. Finally, its American GE F-
404IN engine is superior to the JF-17’s
Russian RD-93.

Besides Malaysia, a West Asian emirate
has expressed interest in the Tejas fighter,
as well as the Rudra — a weaponised ver-
sion of HAL’s Dhruv advanced light heli-
copter. It is learnt that the Tejas and the
Rudra will be sent soon to West Asia for

evaluation.
Contacted for confirmation, HAL

chief R Madhavan declined to identify
prospective customers, but stated:
“There is significant overseas interest
in buying the Tejas light fighter. HAL is
pursuing imminent opportunities in
South-east and West Asia.”

Unfortunately, HAL will be deploying
one of its older, prototype Tejas fighters to
Langkawi and West Asia, rather than one of
the new aircraft it has series-built for the
Indian Air Force (IAF). A twin-seat fighter
is essential for prospective customers to
be taken for a spin. But since the IAF has
delayed in finalising the configuration of
the twin-seat Tejas, the only ones existing
are two HAL prototypes built years ago.

“We will ferry one Tejas to Malaysia in

March and show it at Langkawi. We know
how to do this, having already participated
in the Bahrain International Air Show
(BIAS),” says a senior official from HAL,
which will again spearhead the effort.

In 2016, HAL had moved a team of two
Tejas fighters, three pilots and a main-
tenance team to Bahrain. The Tejas
fighters flew over 2,500 kilometres in
three days: from Bangalore to Jamnagar,
then to Muscat and on to Bahrain the
final day. The IAF flew the maintenance
team and spares on one of its giant C-17
Globemaster III aircraft.

India-Malaysia defence ties are solid-
ifying. The Malaysian air force already
flies the Sukhoi-30MKM, which is mod-
elled on the IAF’s Sukhoi-30MKI. This
makes for interoperability between the

two air forces. In August, on the way
back to India from Exercise Pitch Black
— a multi-national air exercise in
Australia — the IAF contingent stopped
over in Malaysia to carry out a bilateral
exercise with the RMAF.

“The RMAF crew flew in the IAF’s
Sukhoi-30MKI and IAF crew got an
opportunity to fly in RMAF Sukhoi-
30MKM aircraft. This was the first time
that both the forces had come together
and undertook flying operations,”
announced our defence ministry on
August 23.

Malaysia’s switch to the Tejas fighter
would be a second disappointment to
Pakistan, after Sri Lanka earlier backed
away from the JF-17 after first express-
ing interest. Last April, a senior
Pakistani defence ministry official had
announced Malaysia’s interest in buy-
ing the JF-17. Then, in November,
Pakistani media at the IDEAS 2018
defence exhibition in Karachi reported
“keen interest” in the JF-17 by a
Malaysian delegation, headed by RMAF
chief General Dato Effendi.

The JF-17 Thunder is a single-engine,
lightweight, multi-purpose combat air-
craft that was developed jointly by the
Chengdu Aircraft Industry Corporation
of China and Pakistan Aeronautical
Complex, Kamra. In contrast to the
IAF’s laborious induction of the Tejas,
the JF-17 first flew in August 2003 and
entered service in March 2007. The
Pakistan Air Force currently flies five
squadrons of the JF-17, with another five
on the way.

Malaysia, which is planning to buy about 30 light fighters, is showing interest in Tejas; earlier it was eyeing Sino-Pak’s JF-17 Thunder

RBI asks banks
to treat IL&FS
loans as NPAs
ABHIJIT LELE
Mumbai, 8 January

The Reserve Bank of India (RBI) has
declined a request by some lenders to 
the Infrastructure Leasing & Financial
Services (IL&FS) group to allow them a
standstill arrangement for six months for
their loans.

Banking sources said
some lenders, who are to
close accounts for the
third quarter of FY19 ear-
ly, had sought this
arrangement. The plea, if
accepted, would have
saved them from making
huge provisions, and pro-
tect their balance sheet. 

The non-payment of
dues beyond 90 days
would force the banks to treat their expo-
sure as a non-performing assets. 

The National Company Law Appellate
Tribunal (NCLAT) had restrained lenders
from taking action to recover dues as the
case is sub-judice. The matter is being heard
at the National Company Law Tribunal 
and NCLAT.

While the IL&FS group was an individual
account case, the implication of default in
the second quarter of FY19 by group entities
was quite severe. There was almost liquidi-
ty freeze in the market during the third
quarter of FY19, making it a systemic issue.

The total exposure of the group is pegged
at ~91,000 crore. Of this, bank loans are over
~50,000 crore. Much of the exposure is to
the public sector banks.

Last year, Kuala Lumpur was
discussing a deal with Pakistan to
buy the JF-17 (right pictured).
But now, the Royal Malaysian Air
Force is signalling strong interest
in the Tejas (left pictured)

Business Standard learns
that Kuala Lumpur has
asked New Delhi to
send a Tejas fighter to
its premier defence
exhibition 

Surpassing the
workmanlike JF-17
Thunder, the Tejas
incorporates four
state-of-the-art
technologies

Besides Malaysia,
a West Asian
emirate has
expressed
interest in the
Tejas fighter

AERIAL BATTLE

While the IL&FS
group was an
individual
account case,
the implication
of default in the
second quarter
of FY19 bygroup
entities was
quite severe
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No cakewalk for Bhargava
Ending days of speculation, the
Bharatiya Janata Party (BJP) named
former cabinet minister Gopal Bhargava
the leader of the Opposition in the
Madhya Pradesh Assembly on Monday.
The decision was announced by Union
Home Minister Rajnath Singh who said
Bhargava was the unanimous choice of
the party. His name was proposed by
former CM Shivraj Singh Chouhan and
was seconded by former minister
Narottam Mishra. Former ministers
Rajendra Shukla and Narottam Mishra
were also in contention, it is learnt.
Shukla is a close aide of Chouhan and
Mishra is considered close to the party
top brass. Chouhan had distanced
himself from the race early on. 

A mock session

Opposition members on Tuesday held a
“mock session” of Parliament inside
Rajya Sabha after the chair adjourned
the House for the day. They said their
protest was aimed to highlight the
“dictatorial” manner in which the chair
extended the sitting of the House by a
day without gauging the mood of the
House, which is customary in such
cases. While the chair adjourned the
House, the Opposition members
lingered at their seats for nearly an
hour, and some senior members,
including Congress' Ghulam Nabi Azad,
Trinamool Congerss' Sukhendu Sekhar
Roy and others spoke about how the
Narendra Modi government was
“eroding parliamentary democracy”.
These members later trooped out to the
statue of Mahatma Gandhi inside the
Parliament premises to continue their
protest. The Opposition members have
threatened to disrupt the proceedings
on Wednesday as well.

Battle lines drawn in Andhra
As the Lok Sabha elections draw near, the
battle in Andhra Pradesh is hotting up. The
state Assembly polls and the Lok Sabha
polls will be held simultaneously. On
Wednesday, YSR Congress Chief Y S
Jaganmohan Reddy is slated to complete
his 3,500 km padayatra in Srikakulam.
Meanwhile, rival N Chandrababu Naidu,
Andhra Pradesh chief minister and chief of
the Telugu Desam Party, landed in New
Delhi on Tuesday evening to meet
Opposition leaders, including Congress
President Rahul Gandhi and Communist
Party of India (Marxist) Chief Sitaram
Yechury. After the drubbing the Congress-
TDP alliance suffered in the Telangana
Assembly polls, there are voices in the
Congress that want the party brass to
rethink its alliance with the TDP in Andhra.
Naidu is keen on continuing with the
alliance and also convince the CPI (M) to
join it.

It has been gratifying to see the
response to NITI Aayog’s ‘Strategy
for New India @75’ (henceforth

Strategy), which was released by
Finance Minister Arun Jaitley on
December 19, 2018. Arun Maira writ-
ing in The Hindu (December 27), while
emphasising that the “shape of growth
matters” also lauds the document for
changing the “... approach to planning
from preparation of plans and budg-
ets to the creation of a mass movement
for development in which every Indian
recognises her role and experiences the
tangible benefits.” Similarly, Madan
Sabnavis (Business Standard,
December 20) finds the focus on agri-
culture to be well taken and the
Strategy having provided useful sign
posts that should be followed by time-
bound action plans for achieving them.
Most importantly, the Strategy has trig-
gered a spate of commentaries and dis-
cussion in the public domain on the
pace, direction and shape of economic
growth in the coming years. NITI

Aayog’s focus on rapid, greener,
employment-intensive and more for-
mal growth, as spelled out in the
Strategy has been welcomed by sever-
al experts and economists. 

However, some, like Rathin Roy (RR,
Business Standard, December 26) are
baffled about the timing of the docu-
ment “… so late in the lifetime of this
government.” I had hoped that my
friend RR would have realised that the
Strategy that aims to put India on a qual-
itatively superior development para-
digm, can be and should be government
agnostic. Its intention is to enrich the
public discourse on development and
involve the largest number of stake-
holders in its preparation. 

Moreover, RR has conveniently cho-
sen to overlook the crucial distinction
between the government’s think tank
and line ministries. The line ministries,
having agreed to targets and the way
forward, as presented in the Strategy,
will formulate time-bound action plans
and ensure their effective implemen-
tation. It is certainly unreasonable and
perhaps dysfunctional to suggest that
a single document would contain
action plans for all ministries and sec-
tors. In fact, it was a conscious choice to
limit the length of each of the 41 chap-
ters and provide an outline of meas-
ures required and leave it to the line
ministries to implement them. State
governments, who have extensively
commented on the Strategy will hope-
fully also use this to draw up their own
development blueprints. 

Some observers have found the
Strategy to be utopian in its emphasis on
establishing a "development state" in

the country that takes on the responsi-
bility of efficient delivery of a clutch of
public services. Similarly, its target of
doubling exports in the next five years or
indeed for its focus on doubling farmers’
incomes has been seen by some as infea-
sible. This is criticism for the sake of it.
These observers have perhaps not
noticed the massive effort that the gov-
ernment led by the Prime Minister has
made in making the government more
responsible, transparent and account-
able. The Strategy has merely tried to
emphasise that this stupendous effort, if
sustained over the coming years, will
result in putting in place the much-
needed development state. Abdication
of its mandated role by the state and
handing over its functions to the pri-
vate sector, as was done by earlier gov-
ernments, is a recipe for uneven,
unequal and unsatisfactory growth. This
is unacceptable. 

NITI Aayog’s Strategy points to the
alternative path in which the state facil-

itates the growth of private enterprise
and innovation while ensuring that those
at the end of the queue or the bottom of
the pyramid are looked after efficiently
and effectively by the state through more
efficient delivery of public services. 

The Strategy suggests  a range of very
specific measures. For example, it does
not merely call for raising the invest-
ment to GDP ratio to 36 per cent, which
will help achieve 9 per cent growth. It
also asks for tax to GDP ratio to be raised
from 17 per cent to 22 per cent along
with raising private investment and
ramping up household and public sav-
ings, which are both eminently possible
and desirable. In this context, there is
also a focus on enhancing our effort at
mobilising non-tax revenues by expe-
diting disinvestment. This level of detail
should suffice for designing a plan of
action for the next five years for which
the NITI Aayog will now of course work
together with all relevant departments. 

A similar level of detail for the way

forward is evident in a host of other
chapters. The three chapters on dou-
bling farmers’ income have recommen-
dations ranging from the abolition of
the essential Commodities Act to the
adoption of zero-budget natural farming
and including measures like doing away
with export bans and creating collec-
tion centres at the village level. We also
suggest specific measures for promoting
growth of the dairy and the horticulture
sectors, which is essential for diversify-
ing sources of farmers’ incomes. The
Strategy calls for transforming Indian
agriculture to a modern value chain and
converting farmers from mere com-
modity producers to ‘agropreneurs’ who
benefit from value addition and market
diversification. It has been quite heart-
ening to receive positive feedback from
a large number of stakeholders who
have noticed the Strategy’s focus on spe-
cific measures rooted in ground realities
in place of ideological and abstract rec-
ommendations that have often charac-
terised approach and planning docu-
ments of yesteryears.

The Strategy is a fairly unique docu-
ment given its comprehensive nature
on the one hand and focus on specific
implementable measures on the other.
It has for the first time chosen to put
forward a development blueprint that is
not burdened either with technical jar-
gon or with dubious quantification
based on closed economy assumptions
or ideological predilections. Yes, it does
not provide detailed time-bound plans
of action. This is in deference to the
mandate of state governments and line
ministers, with which NITI Aayog works
in close cooperation. Contrary to what
some have said, the Strategy attempts to
provide a framework for making devel-
opment a mass movement that will see
a new India emerging as it reaches the
75th year of its independence.

The author is vice-chairman, NITI Aayog

Contrary to what some have said, NITI Aayog’s
‘Strategy for New India @75’ attempts to
provide a framework for making development
a mass movement

Ablueprintfor inclusive & sustained growth

India’s renewables and electric
mobility story for 2019, and beyond,
is evident from a few key numbers.

The share of renewable energy in gen-
eration is reaching 10 per cent, and the
country’s first gigawatt-scale floating
solar tender is out.

Q Renewables share: The power pro-
duced by renewable energy plants in
the country is reaching an important
milestone.  Almost 10 per cent of the
total generation is from renewables now
— mostly wind and solar [see box]. At
the other end of the spectrum is
Germany, where renewable energy
became the biggest source of power in
2018, accounting for 40 per cent of the
total generation, marginally ahead of
coal’s 39 per cent share. 

In terms of installed capacity in
India, the share of renewables is touch-
ing 21 per cent, with over 70 gigawatts of
capacity operational, according to the
latest data.
Q Gigawatt-scale floating solar:
Maharashtra State Electricity
Distribution Company invited bids for
procuring 1 gigawatt of solar power via
competitive bidding from floating
projects on the Ujjani Dam in Solapur.

This is a fairly large tender, given that
globally, commissioned floating solar
projects total about 1.3 gigawatts cur-
rently, according to BloombergNEF.
These are mostly in countries with lim-
ited land available for solar such as
China, which accounts for 80 per cent

of this capacity, followed by Japan,
South Korea and Taiwan. 

The ceiling tariff for the Maharashtra
tender has been set at ~3 per unit. The
power purchase agreement signed by
the discom will be for 25 years. The 1
gigawatt capacity is broken down into 10
clusters of 100 megawatts each. The last
date for submission of technical and
financial bids is January 28, 2019. 

Additionally, last week, the Solar
Energy Corporation of India issued a
tender to build 7.5 gigawatts of solar
power in the state of Jammu and
Kashmir. The capacity is offered in three
tranches of 2.5 gigawatts each, with a
35-year power purchase agreement. A
1.2-gigawatt wind tender has also been
issued — with a ceiling tariff of ~2.85
per unit — though dates for receiving
bids, and for the reverse auctions, are yet
to be announced.
Q Net power export: India’s exports to its
neighbours Bangladesh, Nepal and
Myanmar have been rising. 

India exported 4,809 million units
of power to Bangladesh in 2017-18,
against 4,420MUs in the year earlier.
Exports to Nepal totaled 2,389MU
against 2,021MUs in the year prior to
that. Exports to Mynamar were limited

to about 5MUs in 2017-18, higher than
3MUs the year before.

We also continue to import power
from Bhutan, and that import will
increase as the 720-megawatt
Mangdechhu hydro project starts gen-
erating. "At present, the country is a net
exporter of electricity," power minister
Raj Kumar Singh told parliamentarians
on December 20.
Q  Thousand-plus charging sites for elec-
tric vehicles: The power ministry set out
guidelines for public and private electric
vehicle charging infrastructure last
month. In the first phase (one-three
years), nine mega cities with popula-
tions of four million or more, and the
expressways and highways connecting
them, will be taken up for coverage.
BloombergNEF estimates that over
1,000 charging sites (having multiple
charging stations) will need to be built to
meet the targets set by the government
for this phase. The policy prioritises the
existing retail outlets of oil marketing
companies for installation of charging
stations, especially company-owned
and company-operated outlets.

The author is editor, Global Policy for Bloomberg
NEF. Email: vgombar@bloomberg.net

The 1-in-10 achievement
The share of renewable energy in generation is reaching 10 per cent, and
the country’s first gigawatt-scale floating solar tender is out

Prudent move
This refers to your editorial “A welcome
quota” (January 8). Providing 10 per cent
reservation to the economically back-
ward sections in the general category is a
step in the right direction. If India is to
progress, we need to encourage the cul-
ture of meritocracy. This will only be pos-
sible if we gradually move away from
caste and religion-based reservation sys-
tem to the one based on economic con-
siderations. Reservation needs to be pro-
vided to all the deserving candidates who
are marginalised due to their weak finan-
cial background, irrespective of their gen-
der, caste, race or religion. Such a move
has the potential of rewarding merit and
at the same time address the social con-
cern of discrimination. It will help the
country realise its potential.

Ketan K Shah  Ahmedabad

But where are the jobs?
The government’s hasty decision to give
10 per cent quota in jobs and education-
al institutions for the economically back-
ward upper castes at this point in time
seems to be a pre-poll political gimmick.
The move is perfectly understandable as
upper castes form the Bharatiya Janata
Party’s core support base. 

The object of reservation is to correct
the under-representation of the lower
castes in education and employment. As
for the poor among the upper castes, eco-

nomic assistance can be extended to
them. Reservation is primarily aimed at
reversing centuries-old caste oppression
and regaining dignity.

In this context, the creamy layer rule
precludes the well-to-do among the low-
er castes from the benefit of reservation.
It is significant that the upper castes
already have jobs disproportionate to
their numbers. Interestingly, the oppo-
nents of reservation now have no prob-
lem with reservation based on economic
criterion and subordination of "merit" to
upper-caste interests. Meanwhile, it is
interesting to note that the government
has not created any more jobs but gone
ahead with reservation in jobs instead.

G David Milton  Maruthancode

Letters can be mailed, faxed or e-mailed to: 
The Editor, Business Standard
Nehru House, 4 Bahadur Shah Zafar Marg 
New Delhi 110 002 
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What are the circumstances under
which a class action suit can be
initiated in India?

Simply stated, a class action suit is a
civil suit initiated by people with
respect to a public right or a private
right claimed in common for them-
selves and for others. Such suits are
also called representative suits. The
people who initiate the litigation claim
to represent not only their own inter-
ests, but also the interests of people
who may not be parties to the suit. 

Class actions may be initiated either
by private individuals, associations of
people like societies and trusts or by the
government. Such suits are initiated
under circumstances when a wrong
deed impacts a large group of people,
who may not always have the ability or
willingness to represent themselves.
Class action suits can be initiated only
by private individuals who are part of
the wronged community. The govern-
ment, on the other hand, can initiate a
class action suit even if it is not part of
the wronged community since it is con-
sidered a representative of the people.

What are the laws that govern class
action suits in India?

The term ‘suit’ typically refers to civil

suits filed in the civil courts under the
provisions of the Code of Civil Procedure,
1908, in conjunction with other appli-
cable laws. In the case of a class action
suit arising from a public nuisance or
other wrongful act affecting the public,
the Advocate General, or, two or more
persons may initiate such a suit. In oth-
er instances, where there is a group of
people with the same interest, one or
more such persons may, with the per-
mission of the court, initiate a represen-
tative suit, Gyanendra Kumar, partner,
Cyril Amarchand Mangaldas, said.

For example, under the Bhopal Gas
Leak Disaster (Processing of Claims)
Act, 1985, the government took it upon
itself the right to initiate litigations on
behalf of the affected people.

Generally, the permission of a court
or other relevant authority is required
for a group to be certified as a “class”.
Other victims are typically given the
right to join the class. Class action suits
have proliferated in countries that per-
mit lawyers to get a share of the final
damages awarded in the class action
suit as their contingency fee. In India,
such contingency fee is banned by the
Bar Council of India, Kumar said.

What are the different kinds of class

actions permissible by law?

There are different kinds of class
actions under law. The most common
type of class action in India has been in
the form of writ petitions filed before the
Supreme Court or before the High
Courts. These are commonly referred
to as public interest litigations (PIL). 

Class actions are also initiated under
the Consumer Protection Act, 1986, by
individual consumers or associations
(for instance, the cases filed by flat own-
ers’ associations against a builder) or by
the state or the central government. 

The Consumer Protection Bill, 2018
— which proposes establishment of a
Central Consumer Protection Authority
empowered to file class action suits on
behalf of consumers —has been passed
by the Lok Sabha recently. Under this, if
an adverse finding is made against a
corporation, the defendant can be
directed to pay compensation for loss or
injury suffered by a group of consumers,
Amita Katragadda, also a partner at
Cyril Amarchand Mangaldas, said.

Various other special enactments also
enable class actions. Under the

Companies Act, 2013, action may be ini-
tiated by a prescribed number of mem-
bers or depositors of companies on behalf
of the members or depositors unless spe-
cific members opt out of the class.

What are the international norms
guiding class action suits?

Class action suits are recognised by
most countries in the world where con-
sumers or affected parties can pursue
a common course of action,
Katragadda said. These can be in
respect of a wide variety of claims con-
cerning consumer protection, envi-
ronmental law, securities regulation,
among other things. One of the most
famous class action suits in the US
resulted in the Tobacco Master
Settlement Agreement in November
1998 between the four largest US tobac-
co companies and the attorneys gen-
eral of 46 states. Under the terms of
the settlement, the manufacturers
agreed to pay a minimum of $206 bil-
lion over the first 25 years of the agree-
ment for the states to recover their
tobacco-related health-care costs.

Standing together 

On January4, the Supreme Courtallowed the National Consumer
Disputes Redressal Commission to go ahead with a probe against
Nestle India’s Maggi, therebyreviving a 2015 class action suit
filed bythe Indian governmentagainst the Swiss food maker.
Thatwas the first time the governmenthad taken action under
Section 12-1-D of the Consumer Protection Act, which empowers
both the Centre and states to file such complaints. AAaasshhiisshh  AArryyaann
explains whatconstitutes a class action suit, its prevalence in
India and related international norms.

The Strategy also suggests specific measures for promoting growth of the dairy and
the horticulture sectors, essential for diversifying sources of farmers’ incomes

VANDANA GOMBAR

RAJIV KUMAR

RISING RENEWABLES SHARE
Share (%) of generation from
renewables

*up to November Source: Parliament questions 



T
he Central Statistics Office (CSO), which released the first advance
estimates of economic growth on Monday, expects gross domestic
product to grow at 7.2 per cent for 2018-19. While this is an improve-
ment over the 6.7 per cent growth in the previous year, the estimate

has come as a disappointment because it is below the expectation of most insti-
tutions mapping the Indian economy. For instance, both the Reserve Bank of
India as well as the International Monetary Fund expected the economy to
grow by 7.4 per cent this year. Even the Union finance ministry expected a
growth rate of 7.5 per cent for the current fiscal. To be sure, the CSO’s figures are
just the initial estimates and a more robust set of numbers will be released in
February-end; yet they are significant as they will provide the foundation for the
preparation of the interim Budget on February 1. 

The most significant aspect of the latest estimates is the clear deceleration
in the growth momentum. The first half of the fiscal witnessed a respectable
growth rate of 7.6 per cent. But that’s only half the story. GDP growth rate, in fact,
dipped sharply from 8.2 per cent in the first quarter to just 7.1 per cent in the sec-
ond quarter. A full year growth of 7.2 per cent implies that the CSO expects eco-
nomic growth to drop to just 6.8 per cent in the second half of the year, which cor-
responds to the last six months of the current government’s tenure. This clear
dip is seen in most sectoral estimates. For instance, manufacturing is expected
to grow at 8.3 per cent in FY19, sharply higher than the 5.7 per cent in FY18. But
it is expected to slow down sharply from 10.3 per cent in the first half of the year
to just 6.4 per cent in the second half. Similarly, on the expenditure side of the
national income accounts, estimates suggest that while both private and gov-
ernment consumption will moderate, it is the gross fixed capital formation (or
investments) that will rise sharply in the second half of the year. 

While a rise in the rate of investments from 7.6 per cent a year ago to 12.2 per
cent in 2018-19 is welcome news, it is arguable whether the increase in invest-
ments will necessarily sustain as new projects tend to be held up before a gen-
eral election. It is also possible that even these estimates have an element of over-
estimation. After all, data compiled by the Centre for Monitoring Indian Economy
showed a fall in investment projects being completed, as well as a 30 per cent drop
in new investment projects taken up between December 2016 and 2018. What
could drag down growth in the second half is the government’s inability to
come up with economic boosters as fiscal deficit in the first eight months of the
year has crossed 112 per cent of the full-year target.

Overall, there is indeed some merit in the government’s optimism
(Economic Affairs Secretary S C Garg has described the advance estimates as
“very healthy”) as India remains the fastest-growing major economy in the
world. No one can also deny that the average figure of 7 per cent-plus growth is
good news as it indicates that the economy has put behind it the pangs of
demonetisation and the rollout of the goods and services tax. But it is the secu-
lar deceleration that is the worry.

Growth deceleration 
Advance estimates of GDP growth disappoint

I
n ordering the reinstatement of the Central Bureau of Investigation (CBI)
director, Alok Verma, a three-member Bench of the Supreme Court has
underlined the Union government's failure to observe institutional pro-
priety. In an implied rebuke, the court also ordered the government to con-

vene the selection committee within a week to consider Mr Verma’s status. The
committee comprises the prime minister, the chief justice of India (who was a
member of the three-judge Bench that unanimously passed Tuesday’s order)
and the leader of the Opposition, in this case, Mallikarjun Kharge of the Indian
National Congress. At one level, the order could be seen as a setback to the gov-
ernment, which had controversially transferred Mr Verma following the out-
break of a toxic dispute between him and his deputy, Rakesh Asthana, in
October last year.

However, a closer reading of the judgment shows that the apex court has
scrupulously avoided passing an opinion on the controversy between Messrs
Verma and Asthana, which involved a dramatic midnight raid on the CBI head-
quarters. It has not, for instance, ruled on Common Cause’s petition seeking the
removal of Mr Asthana and the constitution of a special investigating team to
examine corruption charges against him and CBI officials, including an FIR filed
by Mr Verma. Instead, the apex court has focused on a strict interpretation of two
laws that govern the terms of the CBI director’s appointment and dismissal. The
thrust of the Supreme Court’s judgment is that neither the Central Vigilance
Commission (CVC), which oversees the CBI’s functioning, nor the Department
of Personnel and Training (DoPT) is competent to order Mr Verma’s transfer
under the terms of the CVC Act and the Delhi Special Police Establishment Act,
which created the CBI. In reviewing the judicial history of the formation of the
CVC and the CBI, the court pointed out that, among other things, the CBI direc-
tor would be identified by a selection committee, have a minimum tenure of two
years and, critically, could be transferred “in an extraordinary situation”, only by
the endorsement of the selection committee. In the court’s words, therefore, it
has raised a “pure question of law answerable on application of known and estab-
lished principles of law”.

Predictably, the judgment has not entirely pleased either party. Though the
ruling has sent out an unambiguous message to a government that has demon-
strated scant respect for institutions these past four years, there are questions as
to why Mr Verma’s powers have been curtailed and the three lost months of
tenure not restored to him (he has 21 days to go before his term officially ends).
The court ruled that Mr Verma could not take “policy decisions”, but conduct rou-
tine affairs. Many have chosen to interpret this as enabling Mr Verma to start fresh
investigations. Given that Mr Verma still has to run the gauntlet of a selection
committee hearing, this is unlikely. Even this sharp rap on the knuckles for the
government by the judiciary, however, does not detract from the tawdry power
play of this current controversy, nor has it restored the credibility of the CBI. In
that sense, Prashant Bhushan, who appeared for the petitioners, offered an apt
metaphor in describing the ruling: “Operation successful but patient crippled.”

Apt reversal
Order restoring CBI director follows the letter of the law 

The Thirty Years’ War began 400
years ago and ended with the
“Peace of Westphalia” negotiated

between the contending parties over five
years. The war involved the major powers
of the day — the Holy Roman Empire,
France, Spain and Sweden — and the
numerous German principalities that
were linked to the empire through a series
of complex historic agreements and tra-
ditions. The war combined contentions
emerging from power rivalries, sectarian
differences and, following the religious
differences after the Reformation, the
need to shape new constitutional arrange-

ments linking the principalities with their
emperor.

The peace that ended these bloody con-
flicts was a marathon diplomatic effort
based on innovative practices and process-
es that ended religious strife and set up a
new order in Europe that lasted a century-
and-a-half. This book by three distin-
guished historians of Europe and West
Asia contends that Westphalia can pro-
vide ideas to provide security to West Asia.

In several respects, the present West
Asian scenario is very similar to the con-
tention-ridden Europe of the 17th century.
Now, too, we have several conflicts taking
place simultaneously that involve states
and non-state, and sub-state players bat-
tling each other in a strategically vital geo-
graphical space, with fluid alliances and
infirm coalitions.

These confrontations have emerged
from security concerns but are being
defined on a sectarian basis, recalling
Sunni-Shia divisions that go back to early

Islam. As in Europe earlier, while the cen-
tral competition is between Saudi Arabia
and Iran, they are engaged in proxy wars
in Syria and Yemen.

These contestations have their roots
in the Arab Spring when people’s agita-
tions had demanded wide-ranging
reform, including participation in gover-
nance. These demonstrations brought
down at least four potentates, but also
united the Arab potentates against reform
and encouraged them to divert popular
attention to religious and sectarian threats
by demonising their enemies.

Finally, like the earlier wars, these
regional conflicts are taking place amidst
an over-arching rivalry between the great
powers of the day — France and the
Emperor then, the US and Russia now. 

The authors contend that the Peace of
Westphalia provides the diplomatic tools
for peace-making and specific agreements
that could serve as models to address the
conflicts in West Asia. They assert cor-

rectly that, as in the past, a piecemeal
approach to resolving regional conflicts
will just not work, as the ongoing conflicts
are inter-linked. They call for an inclusive
peace congress of all the contending play-
ers that will take a comprehensive view of
regional security, as was done at
Westphalia. 

They point out that the major powers
would be more amenable to compromise
if a regional balance of power is in place.
To achieve this, borrowing from the
Westphalia precedent, they suggest that
some preparatory steps could be taken
such as a ceasefire and interim peace
arrangements in Syria and Yemen

They do not see the absence of trust
between the major powers as an obstacle
but recognise that peace talks will work
only if there is a genuine desire for com-
promise on both sides. This will require
Iran and Saudi Arabia to set out their core
security interests and the legitimate zone
of influence acceptable to them. 

Three factors that facilitated the agree-
ment at Westphalia were the presence of
mediators that had a major stake in peace
and the emergence of a moderate “Third

Party” of cross-confessional states that
worked behind-the-scenes to promote
agreement. Finally, the enforcement of
the treaty “in perpetuity” was based on
“mutuality and reciprocity” in that it was
collectively guaranteed by all the partici-
pating parties, thus effectively defining a
regional collective security arrangement.

The writers describe the “Third Party”
as powers having a direct and abiding
interest in peace, willing to co-operate
with others similarly impelled, and having
enough clout in terms of legitimacy and
geopolitical capability to apply pressure
on the contending parties when needed. 

The conflicts in West Asia have now
continued for eight years and taken the
lives of half-a-million people, destroyed
cities and civic life, sharpened ethnic, reli-
gious and sectarian animosities and
encouraged extremist elements. There is
also no effective peace effort to address the
contentions that divide the main powers
and their allies. This book, the product of
extensive studies and discussions among
western and regional scholars and poli-
cymakers, is an important first attempt
to promote such an initiative.

The obstacles are several: The con-
tending powers do not have a shared
vision for regional order and still believe
that, with their allies, they can achieve
their interests through ongoing military
confrontations. Again, the two principal
powers, one regional, the other global —
Israel and the US, respectively — do not
exhibit any interest in regional peace and
the accommodativeness this will require
of them. 

Until there are changes in these two
areas, West Asia will remain condemned
to further conflict. This calls for India to
lead and shape a “Third Party” made up of
China, Japan and South Korea and bring
in Russia, France and Germany, when
required.

The reviewer is a former diplomat

A ‘Westphalia’ for West Asia 
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I
s the People’s Republic of China (PRC) still a
developing country? This is a question that
will increasingly be asked going forward, and
it is one on which the Indian government must

swiftly have a position. 
The answer, in many ways, seems automatic. The

PRC is now an aspirant superpower. It is one of the
top two economies in the world; at gross domestic
product per capita, that has likely already passed
$10,000, it is now or will shortly
be above the median world per
capita income. Within four years,
it will almost certainly be defined
as an upper-income country by
the World Bank. The government
in Beijing is powerful and well-
funded. Indeed, its cash pile is
the envy of the world. Its massive
reserves can be easily used to
cushion domestic crises and to
finance the forays of its infra-
structure and other companies
abroad. Increasingly, its problems
are those of a richer country:
Managing its transition to a more
innovative growth path; controlling its carbon emis-
sions rather than expanding its electricity distribu-
tion network; improving urban quality of life; and re-
aligning foreign and trade policy to its new status
and its dense web of interdependencies. 

But this is not how the leaders in Beijing see it.
They are insistent that the PRC continues to be seen
as a developing country, with the problems and thus
the opportunities open to other countries with that
status. In this insistence we can determine why
exactly this is more than a mere disagreement over
definitions. After all, in all other aspects, the admin-
istration of Xi Jinping has sought to convey a PRC

that has already arrived on the world stage, that no
longer needs to, in the words of Deng Xiaoping’s
memorable admonition, “bide its time”. 

The truth is that the PRC seeks all the benefits of
developing-country status with few of the problems.
For example, developing countries that have failed
to evolve a sufficiently free, empowered and inde-
pendent private sector are given a bit of leeway in
trade discussions. This is for good reason — the pri-

vate sector in such countries
needs nurturing, and mean-
while, state companies are the
primary instruments of eco-
nomic nation-building. But the
PRC is long past such a stage. It
now uses its powerful public
sector not just to ensure that the
control over the economy by the
Communist Party continues,
but also as agents of its aggres-
sive foreign policy abroad. The
question that others will ask is
naturally why developing-coun-
try status should be used as a
shield to deflect criticisms of

Beijing’s unwillingness to further reform its public
sector. 

This behaviour is replicated across its various
forms of international engagement. In the fight
against climate change, for example, the PRC is just-
ly celebrated for its decision to make the Paris
Agreement on Climate Change possible by signing a
bilateral agreement in advance with the United
States. But it should also be recalled that it sought to
hide behind genuine developing countries in its
opposition to a binding agreement on climate in the
past — the Paris targets were of course nationally
determined and not binding under international

law. This served nobody’s interest but Beijing’s. Now
that the PRC’s manufacturing and infrastructure
build-out is complete, it can appear to make con-
cessions. 

For the developed world, this behaviour is inher-
ently dangerous. It feeds the narrative of populists in
the Western world who see the international archi-
tecture as privileging the PRC and others like it. In
fact, the various institutions, agreements and norms
that underpin globalisation very properly embed a
distinction between developed and developing
economies, and this was a crucial demand when
they were being negotiated. The distinction is not
sharp enough, and does not extend wide enough —
but it is there. If now some in the developed world
seek to erase this distinction, it is primarily because
it is felt that the PRC is taking undue advantage of it. 

What is important, therefore, is for other devel-
oping countries to see clear-eyed where their indi-
vidual national interest lies. Two things are clear:
First, that the developed world must not be allowed
to end the distinction made between them and
developing countries — called “special and differ-
ential treatment” in the trade literature and “com-
mon but differentiated responsibilities” in climate
change agreements. The second basic point is that
the PRC must no longer be subject to the exemptions
made for other developing economies. 

India, with a per-capita income one-fifth of the
PRC’s, is very much still a low-middle income coun-
try. Its interests are not the same as the PRC’s in
international fora, and it should object to being put
in the same bracket as the PRC either by Beijing or by
Western capitals. In other words, it is clearly in the
Indian national interest to distinguish its own inter-
ests, as a genuine developing country, from those of
the PRC. It is also in India’s interest to ensure that
other developing countries see the threat of being
lumped in with the PRC in this manner — especial-
ly when the latter is being accused of essentially
taking advantage of the international system in a
manner that India most emphatically does not. 

New Delhi needs to take the lead in creating a
grand bargain that maintains the special status of
developing countries in the international arena while
making it sufficiently adaptable to respond to the
new status of those who have outgrown the need for
special treatment. The $10,000-$12,000 per capita
level is a good place at which to set a “graduation cer-
emony”, as it were, for countries that can no longer
be considered to be among the developing world.
These countries should be deemed to now possess
sufficient resources to make their own way in the
world, like other developed economies. If India and
other genuine developing countries do not make
this case, they will find themselves disadvantaged
severely in future “reform” of the global governance
architecture. In the past, India has suffered severe-
ly from its unwillingness to distinguish itself from
the PRC, and from remaining in thrall to old-fash-
ioned ideas of “south-south” co-operation. It is now
time to outgrow that positioning, given that others
in the erstwhile global south have outgrown the
need for it. 

Email: m.s.sharma@gmail.com; 
Twitter: @mihirssharma
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From developing 
to developed
India needs to take the lead in ensuring that the term
‘developing country’ is defined to exclude China

What do Bernie Ebbers, Sanjay Kumar or
Kenneth Lay have in common? All these
superstars of World Inc were charged with

fraud and conspiracy at the peak of their respective
careers. India also has had its fair share of members
in the corporate Hall of Shame, and B Ramalinga
Raju happens to be one of its leading lights. Mr Raju,
who once won the Golden Peacock award for corpo-
rate governance, was charged with engineering a
massive fraud at Satyam Computer Services exactly
10 years ago. 

Compared to the harrowing experience of his
counterparts abroad after the
scams in their respective compa-
nies, Mr Raju has had a relatively
peaceful existence so far. He was
let off on bail after 20 months in
prison, and is now busy presiding
over his family empire from his
palatial bungalow at Hyderabad’s
Jubilee Hills. 

In contrast, Bernie Webbers,
who was WorldCom, much like
Mr Raju’s status in Satyam, is serv-
ing a 25-year prison term, after he
was found guilty of executing
what was then the largest
accounting fraud in history. In
September 2006, Mr Ebbers drove himself to prison
in his Mercedes, which he is not scheduled to see
again until 2028. Sri Lankan-born Sanjay Kumar,
chairman and CEO of Computer Associates, was sen-
tenced to 12 years in jail after pleading guilty to secu-
rities-fraud charges. And Kenneth Lay of Enron, who
was accused of shady accounting practices, died from
a heart attack while awaiting sentencing. His co-con-
spirator Jeffrey Skilling is in jail since 2006.

And consider what has happened to Carlos Ghosn,
who was among the most celebrated chief execu-

tives around the world. The chairman of
Renault–Nissan–Mitsubishi is locked up at an austere
detention centre in Japan for an alleged under report-
ing of his salary by more than $44.5 million to the
Tokyo Stock Exchange between 2011 and 2015.

So why do CEOs allow their reputation, carefully
built over decades, to be blown to smithereens? Take
Mr Raju, for example. The journey from being the
poster boy of India’s IT industry to becoming Qaidi
No.4148 at a Hyderabad jail must have been tortuous.
Money couldn’t have been the sole motivation, con-
sidering he was the owner of India’s fourth largest IT

company. In fact, all the fraud-
ster CEOs were fabulously
wealthy when they committed
their crimes. Nevertheless, they
risked their careers, families, rep-
utation, wealth, power, every-
thing. For what? One answer
could be that all that power and
money made these CEOs feel
invincible and above the law. 

The other reason, strangely, is
that they strongly believe they
did nothing wrong. After his ini-
tial confession about fudging fig-
ures, Mr Raju insisted that he
had not taken a “single rupee

from the company”. Former McKinsey head Rajat
Gupta is another example of this. After serving a two-
year prison-term on insider trading charges, Mr
Gupta talked about some “errors and misjudgements”
and started a legal battle to overturn his conviction,
arguing that he served a jail term for conduct that is
not criminal as the government lacked evidence to
show he “received even a penny” for passing confi-
dential boardroom information to the now-jailed
hedge fund manager and his one-time friend and
business associate Raj Rajaratnam. The effort proved

fruitless as on Tuesday, a federal appeals court
declined to throw out his conviction, upholding a
lower-court ruling, which found Mr Gupta guilty of
passing tips to Mr Rajaratnam about Berkshire
Hathaway’s $5 billion investment in Goldman Sachs
and the bank's financial results for two quarters in
2008. 

Yet others said after their sentencing they truly
believed that they did nothing but try to improve
the conditions of their employees. Ironically, their
employees and shareholders suffered the most from
their actions.

Curious about the motives behind white-collar
crimes, Eugene Soltes, a Harvard University profes-
sor spent seven years interviewing nearly 50 con-
victed corporate CEOs and wrote a book, Why They
Do It: Inside the Mind of the White-Collar Criminal.
Most of the subjects in the book exhibit an over-
whelming lack of remorse for what they’ve done.
Many of them seem to view their crimes as solutions
to a problem at work, rather than moral failings.
Many of the convicted executives Mr Soltes spent
time with described their conduct bluntly. “Morals go
out the window when the pressure is on,” explained
Steven Hoffenberg, who confessed to running a Ponzi
scheme that stole from thousands of investors in his
company, the Towers Financial Corporation. “When
the responsibility is there and you have to meet budg-
etary numbers, you can forget about morals.” 

Yet others feel they deserve anything they could
possibly want — money, fame, a bonus and a football
field-sized office. They should get these things
because they “deserve” them. This level of selfishness
can lead to all sorts of slimy decisions and behaviour.
By the time they realise their mistake, it’s already
too late. That’s what happened to Mr Raju, prompt-
ing him to make that famous statement that he was
riding a tiger and did not know how to get off without
being eaten.

White-collar crime: Why they do it
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Equity flows slow to a 22-month low

THE COMPASS

SHREEPAD S AUTE

For United Spirits (USL),
2018was adismal year,with
the stock declining 13.5 per
cent in comparison to a 27-
37 per cent rise for two of its
peers — United Breweries
and Radico Khaitan.

The reason for USL’s
stock performance was
decline in volumes to the
tune of 13 per cent in FY18,
while theother two reported
a growth of 7-11 per cent.

However, USL’s dismal
volumesweremainly in the
non-premium segment,
with the firm’s focus shift-
ing to the premium portfo-
lio. This should boost mar-
gins. Despite the fall in
overall volumes in FY18,
premium segment volumes
grew 1.3 per cent.

The higher premium
segment share helpedUSL’s
gross profit margin expand
by 465 basis points to
around 48 per cent.

In fact, the premium
portfolio has been growing
13-15 per cent year-on-year,

in volume terms, since the
last three quarters up to
September 2018.

The share of premium
products moved from 40.9
per cent in FY17 to 47.4 per
cent in FY18 and stood at
around 52 per cent during
April-December 2018.

With changing lifestyle,
USL’s premium product is
expected to see better
traction.

According to Nirmal
Bang’s report, ‘drink less
but better’ is the new con-
sumption pattern seen
across themillennial popu-
lation and they believe the

share of P&A (prestige and
above category, or premi-
um products) will grow
even further.

Given the inclination of
the improved product mix
towards the P&A segment,
grossmargin is expected to
expand 300 basis points
during the FY18-FY21
period.

DuringApril-September
2018, the company’s gross
margin was around 49 per
cent. In addition,withhigh-
er operating leverage, USL
will see close to a440-basis-
point expansion in its oper-
ating profit margin.

Moreover, focus on pre-
mium segment will also
helpmitigate downside risk
from an expected tax
increase to some extent as
demand for premiumprod-
ucts is relatively price
inelastic, says an analyst at
domestic brokerage.

However, the upsides
could be capped on account
of high valuations of 45
times its FY20 estimated
earnings.

HAMSINI KARTHIK

DeepakParekh,Chairmanof
HDFC, termed the merger
between Bandhan Bank and
Gruh Finance as a semi-
arrangedmatch.But thisone
too, as with any marriage,
may take time to establish
compatibility. Tuesday’s
stockmarketreactionechoes
similar sentiments. While
GruhFinancestocktookabig
beating–down17per cent to
adjust to the merger swap
ratio — Bandhan’s stock fell
over 5per cent.

While the merger with
Gruh Finance expands
Bandhan’s footprint beyond
its core eastern and north-
easternmarkets, therearestill
concernsoverthevalueaccre-
tion the deal can offer to
investors.

Gruh’s loan book at
~16,500 crore is sizeably low-
er than that of Bandhan.
However, itdoesmakethelat-
ter’s asset portfolio less con-
centrated around micro-
finance loans (MFI loans),
with the share of MFI loans
reducing to 58 per cent from
the current 85per cent.

Onthe flipside, themerg-
er also makes Bandhan sus-
ceptibletoshocksinthehous-
ing market. “Affordable
housing finance has been
witnessing many new
entrants, thus impacting the
competitive dynamics. If the
scaling-up of this business
continues to remain prof-
itable, it canprovidebenefits
over the longer term,” noted
analysts at PhillipCapital.

Further, with Gruh’s cost
of funds at 7.6 per cent, it is
about a per cent higher than
that of Bandhan. Gruh’s lia-
bilityportfolioisalsodepend-
ent on banks and othermar-
ket borrowing for 89per cent
of its funding needs. More

importantly, despite being a
deposit-accepting entity,
deposits account for only
9 per cent of its liability pro-
file. For BandhanBank, scal-
ingupdeposits is theneedof
the hour. With a current
account–savings account
(CASA) ratio of 37 per cent,
themetricneeds to strength-
en further.

Finally, with 7 per cent
dilution to earnings and 12
per cent dilution to the
mergedentity’sbookvalue, it
needs to be seen whether
BandhanBankwillsustainits
premium in the next round
of equity dilution to further
reduce promoter holding to
40per cent, say analysts.

“Finding a good quality
candidate for inorganic
growth to further reduce
stake could be challenging.
Likewise, forBandhanBank’s
investors, at what stage their
promoters dilute their hold-
ing remains a big overhang,”
saysSiddhartPurohitofSMC
Capital. This is the reason
questionshavebeenraisedas
to why investors have been
subject to a couple of rounds
of stake reduction.

However,upsidescouldbecappedonaccountofhigh
valuationsof45times itsestimatedFY20earnings

Focus on the premium segment
will be a boost to USL’s margins

Merger with Gruh Finance will help in expansion of footprint
but will not impact bank’s liability profile too much

‘Semi-arranged match’ may not
fill all gaps for Bandhan Bank

SACHIN P MAMPATTA
Mumbai,8January

The Securities and Exchange Board
of India (Sebi) isworkingonimprov-
ing its analytical capabilities. The
moveis toaidsurveillanceandother
functions, according to Chairman
AjayTyagi.

“A process by Sebi is also under-
waytofurtherstrengthenitsin-house
analyticscapacitytosupport itsmar-
ket surveillance and risk manage-
ment functions,” he said, while
speaking at the 55th Annual
Conference of the Indian
EconometricSociety,aneventorgan-
ised by the National Institute of
Securities Markets (NISM) and
MumbaiUniversity.

The markets regulator also
announced the setting up of a
research advisory committee on
Tuesday. The committee will com-
prise both market practitioners and
economists,accordingtoastatement
onSebi’swebsite.

Thecommitteewill looktodefine
“objectives, scope, and direction of
research relevant for development
and regulation of capital markets in
IndiaandforSebi,especiallykeeping
inviewthelinkageofresearchtopol-
icymaking”, the statement said.

It added that it will also develop
databases, explore research collabo-
rations and promotion of research
proposals by internal and external

researchers. Former Sebi chairman
U K Sinha had previously remarked
on the lack of sufficient research on
Indianmarkets.Hehad said there is
data Sebi could provide for
researchers who wish to conduct
researchoncapitalmarkets.

Tyagi onTuesday said the thrust
on research is to ensure that policy-
making is based on ensuring that
decisionsaredrivenbyfactsandless
byopinionsof policymakers.

“Policymakers often have pre-
conceived biases towards the out-
comeof theirpolicyprescriptions.A
policy backed by an independent
researchcouldgoa longway inmiti-
gatingsuchbiases, therebyleadingto
optimal decision making,” he said,
according to a copyof the speechon
theSebiwebsite.

Researchcanmonitorpolicydeci-

sionsandtheireffectsaftertheyhave
been implemented. It can also help
make price discovery efficient. This
can be through its aid in helping
evolvearobustmarket,andidentify-
ingregulatorygapscomparedtowhat
is doneelsewhere in theworld.

He added that there is a research
internship programme that the reg-
ulatorhas alsoput inplace.

There was also a mention of
recent events oncapitalmarkets.

“Capital markets globally have
been quite volatile during the cur-
rent financial year and are likely to
remain so in the coming days, on
account of various factors such as
USFedratehikes, volatileoil prices,
intensifying trade conflicts and
sanctions.The Indianmarketshave
alsobeenaffectedby these factors,”
he said.

Markets regulatorworking
onbeefingupanalyticsarm

Share buyback on
Infosys’ January 11
board meet agenda
DEBASIS MOHAPATRA
Bengaluru,8January

Infosys will consider buyback of its shares,
apart from proposals of giving special divi-
dend to shareholders as part of its capital
allocationpolicy, in itsupcomingboardmeet
on January 11. “The board of the company
will consider proposals including buyback
of shares, and payment of special dividend,
for implementation of the capital allocation
policyat itsmeeting tobeheldonJanuary11,
2019,” the company said in a filing to
exchanges onTuesday.

According to thecapital allocationpolicy
approved by shareholders in April 2018,
Infosys plans to give back around ~10,400
crore toshareholdersby theendof this finan-
cial year. Under the current framework, it
also plans to return up to 70 per cent of its
free cash flow to shareholders.

For the first time in its history, Infosys
conductedasharerepurchaseof~13,000crore
in 2018.Market participants expect a similar
buybackof thisyearaswell, onthebackof its
current capital allocation policy framework.

Last year, its peers Tata Consultancy
Services (TCS) and HCL Technologies had
conducted such share repurchase for a sec-
ond consecutive year. While TCS bought
back~16,000croreat ~2,100ashare last year,
HCL Technologies had conducted a repur-
chase of ~4,000 crore during this period.
Analysts say Indian IT services players are
increasinglyemulating thecapital allocation
models of global technologymajors such as
Accenture and IBM in conducting regular
share repurchase programme.

Sensex jumps 130points
asbankingstocks rally
PRESS TRUST OF INDIA
Mumbai,8January

Thebenchmark indicesended
higherforthethirdstraightses-
sion on Tuesday, on wide-
spread buying in banking
stocks towards the end amid
fresh inflows by foreign funds
andpositive global cues.
The Sensex rose 130 points to
end at 35,980.93, while the
broader Nifty advanced 30.35
points to 10,802.2.

Both indices traded in the
negative through majority of
the session as investors
booked profits in recent gain-
ers amid weakness in the
rupeeonaccountof the rise in
global crude prices.

However, with the emer-
gence of buying towards the
close of the session, Sensex
wipedoff lossesandhit ahigh
of36,037.35beforesettling0.36
per centhigher.Theindexhad
rallied336.45points in thepre-
vious twosessions.

The Nifty settled 0.28 per
cent higher. Intra-day, it
toucheda lowof 10,733.25and
a high of 10,818.45.

AccordingtoHemangJani,
Head(advisory),Sharekhanby
BNP Paribas, banking stocks
remained in focus after the

RBI governor on Monday
expressedsatisfactionover the
performance of the banking
sector by saying bad loans
have declined, particularly
those of state-owned banks.
“Also the sharpmoderation in
bond yields should signifi-
cantly boost treasury per-
formance of the banking sec-
tor,” he pointed out.

The market traded range-
boundwith a positive bias, in
whichPSUbanks led thegains
onaccountof improvingnon-
performing asset resolution,
along with capital infusion

anddepressedvaluation, said
VinodNair,HeadofResearch,
Geojit Financial Services.

Investors have some con-
cernsaheadofcorporateearn-
ings and hope over the ongo-
ing US and China trade
meeting, he added.

Earlier in the session,
investors logged gains ahead
of Q3 earnings of blue-chip
companies such as TCS and
Infosys later this week amid
fresh weakness in the rupee
which again breached the
~70-mark against a dollar,
traders said.

SENSEX

NIFTY 50

Compiled by BS Research Bureau
Source Bloomberg Chartmaker

AJAY TYAGI, Sebi chairman

NEW INITIATIVES
�Improving analytical capabilities

�Move to help on surveillance,
risk management

�A research committee has also
been announced

�Will aid in policy-making

�Research internships is also
in place

SHRIMI CHOUDHARY
NewDelhi,8January

The financeministryhas rejected
the Securities and Exchange
Board of India’s (Sebi’s) propos-

al to do away with the requirement of
the debenture redemption reserve
(DRR) — a provision mandating both
listed and unlisted companies to set
aside25percentof theirprofits forpro-
tection of bond investors in case of a
default. Financial institutions such as
banksandnon-banking financial com-
panies are, however, exempted from
this requirement if funds are raised
through a private placement.

The markets regulator proposed to
the Department of Economic Affairs
(DEA) last month that the DRR rule be
reviewed, saying it was not favourable
for the development of the corporate
bondmarket. Sebi cited certain anom-
alies that were raising the cost of
issuanceby 18per cent, particularly for
infrastructureandmanufacturingcom-
panies. In its proposal to theDEA, Sebi
cited a study it had conducted on the
costs involved in the issue of corporate
bondsandmeasuresthatcanbetakento
diversify the issuer and investor base.

According to the Sebi study, around
90 per cent of the issuances happen in
the credit ratingbucket ofAAor above.
Further, corporate bond issuances are
done primarily through the private
placementroute,ofwhichalmost60-70

percentof the issuesaredonebyfinan-
cial sector entities.

Theprivatesectorandnon-financial
entities constitute only 20 per cent of
the total issuances, with the remaining
being state-owned firms.

Sebi highlighted that the gap
betweenthefinancialandprivatesector
issuanceswasduetotheexemptiongiv-
entofinancial institutions,withmostof
them raising funds through a private

placement and that there was no level
playing field for other sectors.

Sebi also said the DRR requirement
was increasing the cost of issuance for
non-financialcompanies,whichwasup
to 18 per cent for infrastructure and
manufacturing companies.

In its response, the DEA said the
actual cost was not that high, and that
Sebishouldrelookat it. If required,Sebi
could refer thematter to its committee

on disclosures and accounting stan-
dards for further examination.

“Thedebenturereserve isonthe lia-
bilitysideof thebalancesheetanddoes
not actually add any cost to the issuing
company.There isnonegative implica-
tions,exceptthatthis25percentcannot
be used for the payment of dividend,”
theDEA toldSebi.

Moreonbusiness-standard.com

FinMin turns down Sebi’s
plan to do away with DRR
Regulatorsaysdebentureredemptionreserve increases issuancecost;ministrydisagrees

NOT ON THE SAME PAGE
SEBI TOFINMIN

| Reviewthedebenture
reservenorms

| Existingmechanismnot
favourabletocorporatebond
market,raisingcostofissua-
nceby18%forcompanies

| No levelplaying fielddue

toexemptiongiven to
financial institutions

| Cites study,which reveals
70%issuances comevia
privateplacement route

| Both listed/non-listed
firms tosetaside25%of
theirprofits for this reserve

MINISTRY'S VIEW
| Debenture reservenot

addinganycost to the
issuingcompany

| Sebineeds to relook the
costas it'snotashigh
asappears

| Nonegative implication,

except25%cannotbeused
fordividendpayment

| For shareholders,
distributionofdividend is
not thedriving factor

| Such reservesare
required for investor
protection in termsof
redemptions

ASHLEY COUTINHO & JASH KRIPLANI
Mumbai,8January

F lows into equity
schemes touched a 22-
month low of ~6,606

crore in December as market
volatilitymade investorswary.

The number of folios, on
the other hand, crossed the
80-million mark for the first
time in the industry’s history.

“It has been a tricky year
for investors with volatility
andnegative returns in equity
diversified funds playing on
their minds. The silver lining
is that investors have stayed
put and continue to invest
through the SIP route, which
augurs well for the industry,”
said Swarup Mohanty, chief
executive officer of Mirae
AssetMF.

The equity inflow (equity
schemes and equity-linked
saving schemes) forDecember
was42per cent lower than the
past 12-month average of
~11,385 crore.

Fund managers faced a
tough timebeating thebench-
mark in 2018, with nearly
three out of four diversified
equity schemes under per-

forming their respective
underlying indices. Market
observers have attributed this
to large sums chasing too few
stocks, and the impact of reg-
ulatory changes such as cate-
gorisation of schemes as well
as the introduction of total
returns index, in lieu of a sim-
ple price index.

Mutual funds garnered
~8,022 crore of its assets by
wayof SIPs inDecember 2018,
29 per cent higher than the
previous year, data fromAmfi
shows. Funds took in ~7,985
crore through SIPs in
November.

“It is heartening to see that
we have gone past the ~8,000
crore per month in SIP book.
Thishighlights that retail par-
ticipation in equity is well on
track. Gross flow in equity,
includingbalanced funds, has
increasedover the lastmonth,
which is apositive trend,” said
VishalKapoor, chief executive
officer of IDFCMF.

Kapoorattributed theslow-
down in inflows in equity
schemes to the year-end holi-
days, a timewhendistribution
activity typically slows down.

“Most of it picks up in the

January-March quarter when
the focus shifts to tax saving
ELSS funds,” said Kapoor.

The change in distributor
commission structure slowed
down the collection for new

fundoffers further.Open-end-
ed equity schemes garnered
just ~409 crore in December.

On the debt side, liquid
fundsonceagain sawoutflows
in December to the tune of

~1.48 trillion. In September,
these funds had seen their
worstmonthly redemption in
over a decade, following the
IL&FS default.

“Systemic liquidity is neu-
tral as the Reserve Bank of
India (RBI) has stepped in.We
don’t see liquidity tightening
anytime soon. We should see
positive flows coming back in
January for liquid schemes,”
said Amfi’s Venkatesh.

Overall, equity assets grew
2 per cent to ~7.8 trillion over
thepastyear.TotalAUMof the
MF industry, on the other
hand, fell 5 per cent to
~ 22.85 trillion.

“We saw reasonable
inflows this year even when
Indianmacrowasunder some
pressure. Lots of macro and
fundamental adjustments
have already happened. And
with that, the markets are
looking far more attractive
now than a year ago. This
should lead to increased
inflows intomutual funds.We
areoptimistic that inflowswill
sustain,” said Manish
Gunwani, chief investment
officer, equity investments,
RelianceMutual Fund.

ON A SLIPPERY SLOPE
Flows into equity schemes fall to a near two-year low (in ~ crore)

Source: Amfi Compiled by BS Research Bureau
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Bank Nifty
Current: 27,509 (fut: 27,610)
Target: NA
Stop-long positions at 27,450. Stop
short positions at 27,750. Big moves
could go till 27,950, 27,250. Trend
could be positive and test resistance
at 28,000.

Indiabulls Housing
Current price:~812
Target price:~800
Keep a stop at ~820 and go
short. Add to the position
between ~801 and ~804. Book
profits at ~800.

UPL
Current price:~752
Target price:~740
Keep a stop at ~759 and go short.
Add to the position between
~742 and ~745.
Book profits at ~740.

Coal India
Current price:~233
Target price:~237
Keep a stop at ~231 and go long.
Add to the position between
~235 and ~236. Book profits at
~237.

Targetprices,projectedmovementsintermsofnextsession,
unlessotherwisestated

DEVANGSHU DATTA

TINESHBHASIN

Onlinetravelportalsare increasingly
launchingplans thatallowfliers to
get full refundincase theycancel
theirair tickets.Theofferinghelps to
takethestingoutof thehighcharges
thatairlinecompaniesdeduct incase
ofacancellation.

Sample this: Ifyouare flyingfrom
Mumbai toDelhi inNovember, the
cheapest fare is~2,451. Ifaperson
cancels this ticket, theywillneedto
payabout~2,016. Ifa flieropts for the
zerocancellationplanfromYatra, for
example, theywillneedtopay~849
andwill thenget full refundincaseof

cancellation.Thepriceonepays
varies fromoneonlinetravelagent
(OTA) toanother.

Theproduct isgrowing in
popularity.Mostpopular travel
websitessuchasYatra,MakeMyTrip,
PaytmandGoibibooffer
it. “Theproducthas
alreadygaineda lotof
traction,withover1
millioncustomershaving
purchasedit.The
engagementofcustomers
whohaveoptedforzero
cancellationonour
platformis farhigher than
othercustomers,” saysa
MakeMyTripspokesperson.

However, there isanimportant
exclusion.Mostof thesewebsites
providefull refundonly if the
customercancels theticket24hours
before thescheduleddeparture.The
passengergetsbacktheticket fare,
minustheconveniencefee.But if the

cancellation isdonewithin24hours
ofdeparture, thenthefliergetsa
refundafterdeductionof
cancellationcharges fromtheairline.

Theproduct isalsoavailableon
select routesandmanyoffer thesame

foraone-wayticket,as
ofnow.“Manyopt for
theproductwhenthey
arenotsure if theywill
flyonaspecificdate,but
alsoworrythat if theydo
needto, theairfaremay
bemuchhigher,” says
SharatDhall, chief
operatingofficer (B2C),
Yatra.com.

Sometravelportals likeYatrahave
tiedupwithaninsurancecompany
forthisproduct.Websites like
MakeMyTriphavedesignedit in-
house.Zerocancellationhasbecome
popular,giventhetravel insurance
paysforaticketrefundonlyinspecific
situationssuchassickness, injuryor

lossofanimmediatefamilymember.
Anotheroptionfor thefliers is to

opt for flexi fares.Afewlow-budget
carriersandmost full-servicesairline
offer thisoption.

Under thescheme,apassenger is
allowedtoreschedule ticketswithout

payinganyfeeorcharges. IndiGo, for
example, letsacustomermake
unlimitedchanges to the itinerary
freeofcost.The individualhas to just
paythedifference inthefare.
Rescheduling—withmostairlines
thatoffer thisproduct—canbedone
uptotwohoursbeforedeparture.

Howtochoosebetweenthezero
cancellationandflexi faredepends
onthemoneyapersonhastopay.“If
flexi fare ischeaper thanthe
premiumthat theOTAischarging, it
makessensetoopt for theformer,”
saysDhall.

Taketheearlierexampleofa
Mumbai-Delhi flight.Theairline
offeringthecheapest faredoesnot
offer flexi fares. Ifyoubuyzero
cancellationwith it, thepricewillbe
~3,300. If theairline thatoffers flexi
farechargesa loweramount for the
tickets,youcanopt for it.Else,gofor
thezerocancellationandget thefull
refund.

Reduce flight cancellation charges through websites
Travelportalsareoffering
zerocancellationplans
thatgiveafullrefundifa
fliercancelstickets

YOUR MONEY

RAM PRASAD SAHU
Mumbai,8January

Automobile component
companies Bharat Forge,
Motherson Sumi, and

Ramkrishna Forgings, catering
to the North American heavy
truckmarket, are being affected
by a fall in volume, which is
down 42 per cent in December
compared to the previous year.
After a high in August, volumes
in thatmarket for Class-8 (heavy
duty) trucks are down and
among the lowest in nearly two
years.

The segment accounts for a
fifth ofBharat Forge’s standalone
revenue and is among its more
profitable segments. Motherson
Sumi has exposure to the US
market through a subsidiary,
PKC— it has 62 per cent market
share in the North American
heavy duty truck segment and
this is expected to contribute 7.5
per cent to the company’s 2018-
19 consolidated revenue. For
Ramkrishna Forging, exports
account for about 30 per cent of
revenue and of this, the North
Americanmarket accounted for
nearly 80 per cent.

Analystsbelievetherecouldbe
adowncycle ahead, given the rise
in order cancellation, affecting
revenue in the coming quarters.

Bharat Forge has other con-
cerns, too. Such as falling medi-
um and heavy commercial vehi-
cle (M&HCV) sales in the

domestic segment as well. After
25 per cent growth in nine
months, compared to a year
before,M&HCVvolumefell 21per
cent in December. The trend is
expected to continue, givenhigh-
er borrowingcost, increased run-
ning cost and relaxation in axle
loadnorms.Domestic andexport
revenue from trucks account for

40-45 per cent of Bharat Forge’s
standalone revenue.

The sharp fall in crude oil
prices will also impact the forg-
ing company’s revenue, as this
was one of the fastest growing
of its non-auto segments.
Analysts at CLSA, who have
downgraded the stock, believe
the industrial export segment

(25-30 per cent of Bharat Forge
revenue), has high exposure to
oil & gas.

The segment saw strong
cyclical recovery over two years,
but the recent fall in commodity
prices is clouding the outlook.
Further, a depreciating currency
was a positive for the company,
given its large export; the recent
recovery in the rupee will limit
the gain there.

Given the multiple head-
winds, analysts have cut Bharat
Forge’s earnings estimate by 16-
24 per cent over the next couple
of financial years. They believe
the company is at the start of a
downgrade cycle.

Given the pressure on earn-
ings (profit growth of only 13 per
cent over the next couple of
years), analysts at Nomura
believe the stock, down 22 per
cent since the start ofNovember,
is expensive at a little over 16
times its FY20 earnings esti-
mate.

They, however, find
Motherson Sumi’s valuation
attractive at 18 times the FY20
estimate — the company is
expected to see 22 per cent net
profit growth over FY18-21.
Given the pressure on volumes
across segments in the domestic
automobile market and select
segments in the key exportmar-
kets of America and Europe,
investors shouldwait for a rise in
demand before taking exposure
to large component makers.

Bharat Forge faces earnings
pressure on multiple concerns
Fallintruckvolumes,pressureonnon-autosegmentsarethenegatives

Nifty
Current: 10,802 (fut: 10,833)
Target: NA
Stop-long positions at 10,750. Stop
short positions at 10,910. Big moves
could go till 10,975, 10,700. A short
10,700p (109), short 11,000c (80),
long 11,100c (49), long 10,600p (82)
offers a net inflow of 58, with a
maximum cost of 42 and
breakevens at 10642, 11058.

REUTERS
NewYork,8January

Oil prices rosemore than 2 per cent on Tuesday,
supported by hopes that demandmay rise more
quickly if talks betweenUS andChinese officials
resolve the tradedisputebetween theworld's two
biggest economies. US West Texas Intermediate
(WTI) crude oil futures climbed $1.22, or 2.5 per-
cent to$49.74abarrelby 12:25pmEST(17:25GMT
or 22:55 IST). The contract earlier touched a ses-
sion high of $49.95, the most since December 17.

Brent crude futures rose $1.32 a barrel, or 2.4
per cent, to $58.65. “The trade situation is defi-
nitely bullish; you have a good demand con-

struction if we can wrap
up this trade deal,” said
Bob Yawger, director of
futures atMizuho inNew
York. The talks are going
well so far and will con-
tinue on Wednesday, US
delegation member
StevenWinberg said.

Theseare the first face-
to-facemeetingsbetween
officials from the two

countries sinceUS President Donald Trump and
ChinesePresidentXiJinpingagreed inDecember
to a 90-day truce in a tradewar that has buffeted
global financialmarkets.

On Monday, US Commerce Secretary Wilbur
RossandChina’s foreignministryexpressedopti-
mism on resolving the dispute. Some analysts
warned, however, that tensions could flare anew.

Oil traders alsoworried that a possibleworld-
wide economic slowdown could dent fuel con-
sumption. The hedge fund industry has cut sig-
nificantly its bullish positions in crude futures.

S&PGlobalRatingssaid ithad lowered itsaver-
ageoil price forecasts for 2019by$10perbarrel to
$55 for Brent and $50 per barrel forWTI.

“Our lower oil price assumptions reflect slow-
ingdemandand rising supply globally,” said S&P
Global Ratings analyst DannyHuang.

Crudepriceshavebeenbuoyedbysupplycuts
fromtheOrganizationof thePetroleumExporting
Countries including top exporter Saudi Arabia,
and allies includingRussia.

Saudi-based Arab Petroleum Investments
Corp,which fundspetroleumprojects, estimated
that oil prices are likely to trade at $60 to $70 per
barrel bymid-2019.

Yet, US oil supply is surging. A steep rise in
onshoreshaledrillinghashelpedmaketheUnited
States the world's top producer, with crude pro-
duction up 2 million barrels per day (bpd) last
year to aworld record 11.7million bpd.

The market is closely watching US supplies,
whichanalystsexpectpulledback3.3millionbarrels
inthelatestweek.IfgovernmentdataonWednesday
confirms that forecast, itwould senda strongbull-
ishsignaltothemarket,saidJohnKilduff,apartner
atAgainCapitalManagement inNewYork.

Fare slab per Cancellation
passenger (~) protection (~)

1,001-2,000 599
2,001-3,000 849
3,001-4,000 1,099
4,001-5,000 1,399
5,001-6,000 1,499
6,001-7,000 1,599
7,001-10,000 1,999
10,001-15,000 2,099
15,001-20,000 2,199
Source: Yatra.com
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DILIP KUMAR JHA
Mumbai,8January

P ricesofmajoragriculturalcom-
modities have started moving
up steadily due to less sowing

and production estimates for the
ongoing rabi season.

Tur (pigeon pea) was ~37 a kg on
November 1at thebenchmarkLatur
(Maharashtra)market; it is now ~46
a kg. Similarly, prices of all other
varietiesofpulseshave risenduring
the period by up to 32 per cent. So
have ragi, bajra, jowar, wheat and
paddy. All this would see upward
pressure on the wholesale price
index (WPI) and consumer price
index (CPI). However, with a gener-
al election tobeheld in the first half
of 2019, the central government is
not likely to allow this beyond a
pointand,hence,agriproductprices
could bemonitored.

“In somecases, kharif outputwas
alsolowerthisyear,followingdrought
inMaharashtra andTamilNaduand
unevendistributionofraininGujarat
and someothermajor states. It is too
early to say that prices of agri com-
moditieswouldshootupbut,asthere
isalotofpressureonthegovernment
toensureincreaseinfarmers’income,
thatwill itself beanupwardpressure
onprices. So,we can expect increase
in food inflation from March
onwards,”saidMadanSabnavis,chief
economist,CARERatings.

Union agriculture ministry data
showedadeclineof3.4percent,asof
January1, inrabisowingto56.44mil-
lion hectares, as compared to the
same day last year. The area under
rice (15 per cent of its yearly produc-
tion)isdown25percentto1.4million
hectares;thatunderpulseswasdown

6.4 per cent to nearly 14.4 million
hectares.“Thegovernmentraisedthe
Minimum Support Price (MSP) of
kharif and rabi crops. While most
commodities are trading below this
threshold, the government is trying
toensurefarmersgetatleasttheMSP,
which is driving prices of agri com-
modities,” saidVijaySardana,anagri
market expert.

Thearea sownunder coarse cere-
als reported a fall of 17.3 per cent to
4.33 million hectares. That under
oilseeds was lower by 1.5 per cent to
7.52millionhectares.

“Lesscash(lowerrealisationfrom
crops)inthehandsoffarmershasalso

impacted rabi sowing. Arrivals
declineddespiteaonepercentrisein
kharif production (according to the
first advance estimate), implying
farmersormiddlemenareholdingon
tostock,”saidHetalGandhi,director,
CRISIL Research. The southwest
monsoon season endedwith rainfall
about 9.4 per cent short of the long-
period average. Though this is cate-
gorised as normal, the distribution
was somewhat patchy, and there are
pockets of stress. Unless rabi sowing
improvesinthenextfewweeks,there
could be a trickle-downeffect on the
sectors being driven by rural India,
Gandhiadded.

Pricesofagricommodities
riseonlowoutputestimates
Thismayleadtopressureonfoodinflationinthenearterm

Goldimportplunges14.5%in ’18
RAJESH BHAYANI
Mumbai,8January

India’sgold import fell 14.5per
cent to an estimated 759
tonnes in 2018. It was 876
tonnes last year. According to
data compiled by GFMS
Thomson Reuters, the year’s
gold import bill is estimated to
belowerby13.4percenttonear-
ly$31.4billion (~2.2 trillion).

DebajitSaha,senioranalyst,
GFMS Thomson Reuters, said:
“Sluggishdemandforgoldjew-
ellry on account of a higher
price (the rupeewasweaker), a
not-so-good monsoon result-
ing in less disposable liquidity
with the farming community
and consumers’ reluctance to
buy jewellry through cash
beyond a small limit allmeant
less demand. After demoneti-
sation and introduction of the
goods and services tax (GST),
consumersarecarefulinbuying
gold throughcash.”

GST has provided more
access to authorities in check-

ing. It has increased traceabili-
ty in the supply chain,making
it more difficult for traders to
evade the lensof authorities.

Also, the government
changed the criteria for nomi-
nated agencies eligible to
import gold. Previously, four-
star export houses from the
gems and jewellry sector and

five-star export houses from
anysectorweresorecognisedas
a nominated agency for gold
import.

InOctober2017, itwasman-
dated that status holders
(export houses) could only
import gold for actual use, ie
importofgoldasinputforman-
ufactureandexport thereof.

PRESS TRUST OF INDIA
Mumbai,8January

Prabhat Dairy is entering the
animal nutrition business,
which includes cattle feed,
nutrition supplements and
animal genetics, in associa-
tion with Denmark-based
DLG which is into high-qual-
ity vitamin-mineral feeds for
the livestock.

TheMumbai-basedcompa-
ny already supplies cattle feed
under thebrandAnnapurnato

dairy farmers. Leveraging its
expertiseandwantingtocreate
a strongpresence in theboom-
ing animal nutrition market,
the company is set to launch a
separateanimalnutritionbusi-
ness, it said in a statement on
Tuesday. Prabhat Dairy has
signedjointdevelopmentagree-
ment with Denmark-based
DLG, a major in high-quality
vitamin-mineral feeds todrive
itsdiversification.

“Underthisagreement, two
products which are already

developed inDenmark,willbe
shipped to India for apilot.

One of these two products
is for milching cows and
another for dry cows, andwill
be given to 150 selected farms
to administer on 1,000 cows
for the improvementofhealth
and to increase milk produc-
tivity and quality,” the state-
mentsaid.Thepilotphasewill
be for four to sixmonths, after
whichcommercial launchwill
be planned, the company
added.

Commodity State/Centre Jan 5,’19* % Change#

Moong Rajasthan - Pali 6,975 32.2
Tur Maharashtra-Latur 4,850 31.8
Barley UP - Jalaun 1,919 16.0
Bajra Rajasthan - Alwar 1,610 11.0
Urad MP -Chhatarpur 4,025 10.3
Jowar Rajasthan - Ajmer 2,100 9.1
Soy bean MP - Ujjain 3,350 7.7
Ragi Karnataka- Hassan 2,300 5.9
Lentil MP - Sagar 3,700 5.7
Wheat MP -Chhatarpur 1,825 0.8
*Latest available price of 2019; #Change over October-end
Source: AgMarknet, Department of Agriculture and cooperation
Compiled by BS Research Bureau

RATE CHART
Price in ~/qtl

LACKING LUSTRE
�Fine gold from dore
�Gold import (tonnes)

CY2017 (% chg) CY2018
Dec 2018 figures are industry estimates
Source: GFMS

651.1 (-28.0)

(24.3)

(-14.5)

469.1

279.7

748.8

225.1

876.2

Total ($ mn)
36,239 (-13.4) 31,373

in ~crore FY18 FY19E FY20E

Revenue 8,357 9,896 10,584
% change y-o-y 30.7 18.4 7.0
Operating profit 1,778 2,082 2,199
% change y-o-y 42.1 17.1 5.6
Net profit 894 1,052 1,108
% change y-o-y 46.8 17.7 5.3
E: Estimates Source: CLSA

BHARAT FORGE: DECLINING PROFIT

PrabhatDairy toenter animalnutritionbiz

Oil prices rise on
US-China trade talk
hopes, Opec cuts

Crudepriceshave
beenbuoyedby
supplycutsfrom
Opecincludingtop
exporterSaudi
Arabia,aswellas
allies, including
Russia

As on Jan 8 International Domestic
------------------------------------------------------------------------------ ------------------------------------------------------------------------------

Price %Chg# Price %Chg#

METALS ($/tonne)
Aluminium 1,858.0 -10.4 2,108.3 -12.3
Copper 5,889.5 -4.5 6,538.5 -0.6
Zinc 2,535.0 -4.3 2,934.5 -9.4
Gold ($/ounce) 1,283.7* 8.0 1,408.3 7.6
Silver ($/ounce) 15.6* 8.8 17.2 7.2

ENERGY
Crude Oil ($/bbl) 57.3* -31.6 57.0 -31.0
Natural Gas ($/mmBtu) 3.0* -8.6 3.0 -7.9

AGRI COMMODITIES ($/tonne)
Wheat 222.2 -5.2 294.9 6.7
Sugar 347.1* -0.9 449.0 -1.0
Palm oil 515.0 -6.4 854.7 -5.9
Rubber 1,669.3* 19.2 1,780.6 2.6
Cotton 1,620.8 -5.7 1,752.1 -0.9
* As on Jan 8, 1800 hrs IST, # Change Over 3 Months
Conversion rate 1 USD = 70.2 & 1 Ounce = 31.1032316 grams..
NNootteess::
1) International metals, Indian basket crude, Malaysia Palm oil

and Wheat LIFFE 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 and White sugar 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 is NCDEX future price 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.

Compiled by BS Research Bureau
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Dozens of British MPs have written to London's police chief to warn
about a "deteriorating public order and security situation" around
parliament, after Brexit supporters assailed pro-EU figures there on
Monday. A cross-party group of 55 lawmakers sent the letter to the
Metropolitan Police commissioner after Remain supporting MP
Anna Soubry was called a "Nazi", "liar", "fascist" and "scum” by the
protesters during live TV interviews near parliament. On the other
hand,  PM Theresa May's office stressed MPs will vote on her Brexit
deal on January 15, amid speculation that London could seek to
delay its looming departure. Junior Brexit minister Martin Callanan,
too, said the government won’t postpone the divorce. AFP/PTI<

Amid reports of Brexit delay,
Remain MP faces ‘Nazi’ barb
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BLOOMBERG
Washington, 8 January

Chinese inventors received a
record number of US patents in
2018 and are on pace to overtake
Germany in the No 4 position of
top recipients, according to an
analysis of filings with the US
Patent and Trademark Office.

Inventors working for
Chinese companies were issued
12,589 US patents in 2018, a 12
percent jump on the year and a
10-fold increase over the 1,223
they received a decade ago. The
US still dominates the field,
with 46 per cent of the 308,853
US utility patents issued last
year, followed by companies
based in Japan, South Korea
and Germany.

International Business
Machines (IBM) alone received

9,100 patents, retaining its spot
as the top recipient and extend-
ing IBM’s streak to 26 years,
according to the analysis by
Fairview Research’s IFI Claims
Patent Services.  IBM inventors
from India received over 800 of

patents, the second highest
contributor to the global record
tally, PTI reported. 

Overall, the number of
patents issued by the patent
office declined 3.5 per cent for
the year, with every maj or coun-

try except China receiving fewer
patents than the year before.
“The continuing push by China
is very interesting,” said Larry
Cady, senior analyst with IFI
Claims. “China’s going to over-
take Germany shortly —maybe

not next year, but the year after.”
The world’s number two

economy has spent billions of
dollars to fund research in key
technology fields like artificial
intelligence, quantum comput-
ing and biotechnology. 

China increases US patent holdings, IBM  tops

A bus believed to be carrying the ousted
Nissan chairman Carlos Ghosn, at the
Tokyo District Court. A court sketch,
inset, shows Ghosn during an open
hearing PHOTO: REUTERS

Wrongly accused, unfairly
detained: Ghosn in court
REUTERS
Tokyo, 8 January

Ousted Nissan Chairman Carlos
Ghosn declared his innocence in
his first public appearance since
his November arrest, telling a
Tokyo court on Tuesday that he
had been wrongly accused of
financial misconduct.

Ghosn, credited with rescuing
Nissan from near-bankruptcy two
decades ago, was brought into the
courtroom in handcuffs and a rope
around his waist.

“I have been wrongly accused
and unfairly detained based on mer-
itless and unsubstantiated accusa-
tions,” the 64-year-old executive
told the Tokyo District Court in a
clear voice, reading from a prepared

statement. “I believe strongly that
in all of my efforts on behalf of the
company, I have acted honourably,
legally and with the knowledge and
approval of the appropriate execu-
tives inside the company,” he said.

Some 1,122 people lined up for
14 court seats assigned by lottery,
highlighting strong interest in the
case. News of the hearing was given
top billing on public broadcaster
NHK throughout the day.

The court hearing, requested by
Ghosn’s lawyers, was held to
explain the reasons for his pro-
longed detention since his
November 19 arrest rather than to
argue merits of the case.  Judge
Yuichi Tada said the detention was
due to flight risk and possibility he
could conceal evidence.

LOOKING TRUMP, TALKING XI
North Korean leader
Kim Jong- Un and 
wife Ri Sol-Ju leave
Pyongyang for Beijing
to meet Chinese
president Xi Jinping
amid reports of a
possible second
summit with 
US President Donald
Trump PHOTO:REUTERS

Samsung shares Apple pain in Q4
BLOOMBERG
Seoul, 8 January

Samsung’s quarterly profit and rev-
enue missed estimates on sputtering
demand for memory chips during
the last three months of 2018, the
same period when Apple saw ane-
mic sales in China.

The South Korean company’s
operating income fell to 10.8 trillion
won ($9.6 billion) in the quarter that
ended in December, according to
preliminary results released
Tuesday, falling short of the 13.8 tril-
lion-won average of analysts’ esti-
mates compiled by Bloomberg.

Deteriorating relations between
the US and China — Samsung’s two

biggest export destinations — has
hit demand for memory used in
everything from personal comput-

ers to mobile devices, raising the
pressure on a company struggling
to revitalise its smartphone busi-

ness. Compounding that challenge
is weakness at Apple, a major cus-
tomer of components; the iPhone
maker stunned global markets last
week when it cut its sales outlook
for the first time in almost two
decades.

“It’s a shock,” Song Myung-sup,
an analyst at Hi Investment &
Securities, said of Samsung’s results.
“It’s not just Apple, but also smart-
phone, server and PC manufacturers
that are not buying. While the US-
China trade war hangs over them,
these customers just won’t accept
current prices, and Samsung faces
pressure to cut chip prices.”

Fourth-quarter revenue fell 11 per
cent to 59 trillion won, compared

with the 63.6 trillion won average
projection compiled by Bloomberg.
Samsung didn’t provide net income,
which it will do later this month
when it releases final results.
Samsung’s shares fell 1.7 per cent
before in Seoul. The stock dropped
24 per cent last year.

Memory chips account for the
biggest portion of Samsung’s profit.
Contract prices for 32-gigabyte
DRAM server modules fell about 5
per cent in the December quarter,
according to InSpectrum Tech Prices
for 128 gigabit MLC NAND flash
memory chips fell about 3.4 per cent.

Apple’s surprise cut to its sales
forecast last week suggested a wors-
ening outlook for orders. 

German police arrest
20-year-old after
massive data breach

German police have arrested a
20-year-old man in connection
with one of the country’s biggest
data breaches, which affected
hundreds of politicians, the BKA
federal criminal police said on
Tuesday. German authorities are
under fire for their handling of
the breach in which personal
data German politicians inclu -
ding Chancellor Angela Merkel,
were published online.REUTERS<

Malaysia probes
claim China offered
to bail out 1MDB 

Malaysia said on Tuesday it was
investigating claims China offe -
red to help bail out scandal-hit
state fund 1MDB and get foreign
probes into the controversy
dropped in return for securing
infrastructure deals. Huge sums
were purportedly looted from
the Malaysian government
fund in an audacious fraud,
which allegedly involved
former PM Najib Razak. AFP/PTI<

PATENTS BY COUNTRY TOP RECIPIENTS n2017  n2018 (In '000)

Source:IFI Clamis Patent Services via Bloomberg Compiled by BS Research Bureau
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CHINA IS THE ONLY COUNTRY TO RECEIVE MORE US
PATENTS IN 2018 THAN PRIOR YEAR

South Korean company’s operating income falls to $9.6 billion amid sputtering demand for memory chips

Rupiah will beat rupee in battle
of high-yielders, says Goldman
BLOOMBERG
Singapore, 8 January

Indonesia’s rupiah is set to outper-
form the Indian rupee thanks to the
diverging impact of oil prices, port-
folio flows and monetary policy sen-
sitivities to the Federal Reserve,
according to Goldman Sachs Group.

“Although India and Indonesia
are typically clubbed together under
“high-yielding Asian currencies,
there are several key differences in
the structure of both economies that
may differentiate their market per-
formance and create investment
opportunities,” economists includ-

ing Nupur Gupta and Jonathan
Sequeira, wrote in a January 7 note.
n Indonesia is a net commodities
exporter due to its coal exports, and
higher commodity prices will help
its fiscal balance and hurt India’s.
n Indonesian portfolio flows are
dominated by bonds rather than
equities, and its notes should outper-
form given significantly reduced US
rate hike expectations, relatively
more hawkish Bank Indonesia pric-
ing and better supply/demand
dynamics due to the lower fiscal
deficit.
nBI is more sensitive to the Fed than
the Reserve Bank of India (RBI), hav-

ing raised its benchmark rate by 175
basis points in 2018 following the
four US rate hikes. The RBI hiked by
just 50 basis points.

The rupiah has kicked off the new
year outpacing all its Asian peers
with a near 2 per cent rally against
the dollar to its strongest level in 6
months. India’s currency was among
the region’s worst performers, down
almost half a percent, a sharp turn-
around from the fourth quarter when
it took top spot.

“The recent outperformance of
the INR and India’s bond market was
driven by the sharp drop in oil prices
in 4Q 2018,” the economists wrote.

Trump lauds trade
talks progress
US President Donald Trump
expressed optimism that trade
talks with in Beijing are
progre ssing well, as Chinese
authorities planned to give a
statement following the latest
round of negotiations. “Talks
with China are going very
well!” Trump tweeted as the
sides wrapped up two days of
mid-level meetings.BLOOMBERG

Samsung’s shares fell 1.7 per cent in Seoul on Tuesday PHOTO: REUTERS

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

Sensex 21.1/23.2     16.7        155      18     13         4.7
Nifty 50 19.6/21.6   277.7      3549      27     23         1.7

C = Consolidated;  S = Standalone

Cash Derivatives
TURNOVER BSE NSE BSE           NSE

Value (In ~ crore)            2411          26081 - 728442
Shares(In Mn) 155.6        1142.1 - 2688.9
Trades(000) 1069            9408 - 5196

MARKET-CAP (~ BILLION)           Traded Total

BSE 14,323,154 14,429,334 
NSE 14,193,434 14,259,568 
Derivatives 10,878,209 10,878,209

TRADING ACTIVITY
(~ crore) FIIs MF

Equity Debt             Equity Debt
Net Net Net Net

On 07 Jan 305 121 -66             2830
On 04 Jan -410 -800 492             2522
On 03 Jan -1058 1431 444             2434
On 02 Jan -435 246 202             3904
On 01 Jan 472 -562 529           10246
Jan till date -1126 436 1601           21935
2019 till date -1126 436              1601           21935

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

NET            Net        Fut OI       Opt OI          OI

On 07 Jan 918           100           0.4           0.7        1.5
On 04 Jan -1013           277           0.4           0.6        1.4
On 03 Jan 1225 -773           0.4           0.6        1.4
On 02 Jan -736 -877           0.3           0.6        1.4
On 01 Jan -73 -11           0.3           0.5        1.3
Jan till date 321 -1283               -               -            -
2019 till date 321 -1283               -               -            -

OI in number of contracts(million)

S&P BSE SENSEX STOCKS

Adani Ports 378.8      -0.8       0.6    24.3   34.5
Asian Paints 1401.3       0.4       1.4    63.2   65.7
Axis Bank 650.9       2.1       2.7  367.0         -
Bajaj Auto 2694.9       1.4       0.9    17.4   18.1
Bajaj Fin 2537.1      -0.6       1.4    54.8   45.2
Bajaj Finsrv 6443.1       0.6       0.9    29.6 321.3
Bharti Airtel 329.3       1.3       0.9    77.0         -
Bharti Infratel 298.0       1.4       0.6    22.7   21.4
BPCL 352.0      -1.0       0.8      7.8     9.2
Cipla 513.7      -0.1       0.6    30.0   25.8
Coal India 233.3      -0.5       0.7    13.0   14.7
Dr Reddys 2570.5       0.5       0.7    27.2   37.2
Eicher Motor 20044.7       1.1       0.6    25.9   30.3
GAIL 354.6      -0.7       0.8    16.6   14.5
Grasim Ind 836.6       1.9       0.7    34.7 181.7
HCL Techno 945.2       0.4       1.1    14.2   16.6
HDFC 1959.0      -0.7       7.4    20.7   25.6
HDFC Bank 2103.0      -0.8       9.8    30.9   30.0
Hero MotoCorp 2970.3       0.4       0.8    15.9   16.2
Hindalco 206.5      -1.0       0.7      7.6   31.4
HPCL 248.0      -0.7       0.8      5.2     5.8
HUL 1770.9      -0.8       2.8    73.3   66.9
ICICI Bank 380.2       3.4       5.4    31.7   70.8
Indiabulls Hous 812.6       2.3       0.6      8.1     8.8
IndusInd Bank 1577.8       1.2       1.8          - 24.7
Infosys 670.1      -0.2       5.6    17.7   17.7

IOC 134.0       0.4       1.3      5.8     5.6
ITC 284.3       0.9       7.6    30.3   29.5
JSW Steel 293.9       1.4       0.9      7.8     8.9
Kotak Mah Bank 1228.9      -1.4       3.6    34.8   54.0
L & T 1382.2      -0.1       4.2    22.4   30.6
Mah & Mah 723.4      -0.8       1.6    11.3   17.5
Maruti Suzuki 7439.5       1.1       2.2    28.5   28.5
NTPC 147.0      -1.1       1.0    11.5   11.8
ONGC 147.5      -0.3       1.3      7.3     7.5
Power Grid 197.4      -0.6       1.0    12.6   12.0
Reliance Ind 1104.7       0.0       8.3    18.5   20.1
SBI 305.3       3.0       2.5          -         -
Sun Pharma 448.1       4.0       1.1    36.7         -
Tata Motors 180.0       2.6       0.7  100.4   53.0
Tata Steel 491.4       1.2       0.8      2.7     7.0
TCS 1893.6      -0.2       4.4    24.7   25.8
Tech Mahindra 689.9       0.3       1.0    16.5   16.6
Titan Company 946.2       0.2       0.9    76.2   67.0
UltraTech 3916.3      -0.3       0.9    56.3   56.7
UPL 752.2      -1.5       0.6    18.3   73.8
Vedanta 195.7       1.1       0.8      5.9   10.5
Wipro 325.6       0.4       0.8    19.1   20.8
YES Bank 192.4       2.8       0.8    10.5     9.9
Zee Enter 451.7      -2.4       0.6    34.3   25.1
Nifty 50 10802.2    á0.3   100.0    19.6   21.6

Asian Paints 1401.3       0.5       1.6    63.2   65.7
Axis Bank 650.9       2.1       3.2  367.0         -
Bajaj Auto 2690.8       1.3       1.0    17.4   18.1
Bajaj Fin 2535.1      -0.7       1.7    54.8   45.2
Bharti Airtel 328.9       1.4       1.1    76.9         -
Coal India 234.0      -0.1       0.8    13.0   14.8
HCL Techno 945.1       0.6       1.4    14.2   16.6
HDFC 1959.3      -0.6       8.7    20.7   25.6
HDFC Bank 2102.9      -0.8     11.6    30.9   30.0
Hero MotoCorp 2974.8       0.5       1.0    16.0   16.2
HUL 1770.6      -0.8       3.3    73.3   66.9
ICICI Bank 380.2       3.5       6.3    31.8   70.8
IndusInd Bank 1577.6       1.2       2.1          - 24.7
Infosys 669.9      -0.2       6.6    17.7   17.7
ITC 284.2       0.9       9.0    30.3   29.5
Kotak Mah Bank 1232.3      -1.2       4.3    34.9   54.1

L & T 1381.9      -0.1       5.0    22.4   30.6
Mah & Mah 724.6      -0.7       1.9    11.3   17.5
Maruti Suzuki 7421.4       1.0       2.5    28.4   28.4
NTPC 147.0      -1.0       1.2    11.5   11.8
ONGC 147.4      -0.1       1.6      7.3     7.5
Power Grid 197.4      -0.5       1.2    12.6   12.0
Reliance Ind 1104.0       0.0       9.7    18.5   20.1
SBI 305.1       3.2       3.0          -         -
Sun Pharma 447.2       4.0       1.3    36.6         -
Tata Mot-DVR 96.1       2.4       0.1          -         -
Tata Motors 179.4       2.3       0.8  100.0   52.8
Tata Steel 491.4       1.1       1.0      2.7     7.0
TCS 1893.1      -0.2       5.1    24.7   25.8
Vedanta 195.7       1.2       0.9      6.0   10.5
YES Bank 192.3       2.9       0.9    10.5     9.9
BSE SENSEX 35980.9    á0.4   100.0    21.1   23.2

C = Consolidated; S = Standalone

Americas (Jan 07,19)
Nasdaq Composite 6823.5 1.3
S&P/ TSX Composite 14504.1 0.5
Dow Jones 23531.4 0.4
Europe/Africa (Jan 07,19)
CAC 40 4755.0 0.8
FTSE 100 6854.4 0.6
IBEX 35 8827.1 0.6
DAX 10775.6 0.3
Asia/Pacific (Jan 08,19)
Nikkei 225 20204.0 0.8
Hang Seng 25875.5 0.2

Asia/Pacific (Jan 08,19)
Straits Times 3122.9 0.7
Stock Exchange of Thai 1594.0 0.1
Shanghai Se Comp 2526.5 -0.3
Taiwan Taiex 9563.6 -0.3
Kuala Lumpur Comp 1672.8 -0.4
Jakarta Composite 6262.9 -0.4
Kospi 2025.3 -0.6
Volatility (Jan 07,19)
CBOE Dow Jones 22.5 1.4
CBOE S&P 500 20.8 -3.0

Indices Close          % Chg* Indices Close          % Chg*

WORLD INDICES

Previous Close Open High Low Close       Change      % chng

S&P BSE Sensex 35,850.2           35,964.6           36,037.4            35,754.0          35,980.9         130.8            0.4
S&P BSE Sensex 50 11,257.5           11,290.5           11,314.5            11,227.6          11,294.3           36.8            0.3
S&P BSE-100 11,048.4           11,077.9           11,099.2            11,019.6          11,081.4           33.0            0.3
S&P BSE-200 4,605.0             4,615.4             4,623.7 4,592.8            4,617.1           12.0            0.3
S&P BSE-500 14,389.4           14,419.2           14,443.8            14,353.0          14,425.6           36.2            0.3
S&P BSE IPO 4,250.7             4,217.2             4,247.4 4,193.7            4,206.9          -43.8 -1.0
S&P Dollex-30 4,211.3 -                        - -            4,215.8             4.6 0.1
Nifty 50 10,771.8           10,786.3           10,818.5            10,733.3          10,802.2           30.4 0.3
Nifty next50 27,706.6           27,726.8           27,799.5            27,625.8          27,689.1          -17.5 -0.1
Nifty 500 9,081.2             9,090.8             9,109.1 9,052.1            9,098.7           17.5 0.2
India VIX 16.3 16.3 16.6 14.7 15.7            -0.6 -3.7
Nifty CPSE 2,039.8             2,044.3             2,046.2 2,028.8            2,038.7            -1.1 -0.1
MSE SX 40 21,095.3 21,095.3          21,157.0            21,095.3          21,157.0           61.7 0.3

MAJOR INDICES

Prev close Close % Chg

Auto 19,891.1 19,967.9 0.4
Bankex 30,551.4 30,952.4 1.3
Cons. Durables 20,787.6 20,763.5 -0.1
Cap. Goods 18,363.3 18,299.3 -0.3
FMCG 11,740.0 11,755.9 0.1
Healthcare 13,769.3 13,904.2 1.0
Infra 196.7 197.1 0.2
IT 14,048.5 14,039.4 -0.1
Metal 11,221.6 11,286.8 0.6
Oil & Gas 13,535.4 13,512.2 -0.2
Power 1,986.4 1,980.5 -0.3
PSU 7,183.0 7,229.9 0.7
Realty 1,853.5 1,849.9 -0.2

S&P BSE SECTORAL INDICES

Suzlon Energy 5.4 5.4 1.9
JP Associat 7.7 7.6 1.3
South Ind Bk 15.4 15.3 1.0
IBN18 Broadcast 38.0 37.8 0.8
PTC India 92.2 91.5 0.8

Jet Airways 239.3              245.4             -2.5
NHPC 25.8 26.0             -1.0
BPCL 349.3              352.0             -0.8
HPCL 246.2              248.0             -0.7
IDFC Bank 45.7 46.0             -0.7

Futures              Cash        Premium 
price price (%)

Futures              Cash        Discount 
price price (%)

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

Fut Sup Chain  394228.0 2200.6 17814.6 660.5 1.0
SIL Invest 414918.0 6891.5 5920.7 236.8 9.3
GRUH Finance 21231026.0 384241.9 5425.4 256.0 -16.4
Tarmat 791727.0 23216.8 3310.1 44.5 -2.8
Mangalam Tim 390624.0 13298.1 2837.4 18.4 -11.1
Shiva Mills 130612.0 5054.1 2484.3 62.5 11.4
Malu Paper 263431.0 11095.1 2274.3 39.0 2.9
TRF 1318178.0 57645.3 2186.7 138.8 12.5
Kirl Elect 3753098.0 198578.0 1790.0 23.4 13.6
Balkrishna Pap 132847.0 7480.1 1676.0 50.9 4.1

F&0 SNAPSHOT

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

Index
Nifty Bank           10/01/19  27200     15.0         1.0    110.3
Nifty Bank           10/01/19  27000     13.7         1.0       16.8
Nifty Bank           10/01/19  27100     12.5         0.6     -20.0
Nifty Bank           10/01/19  27300     10.7         0.7    127.3
Nifty 31/01/19  10700       7.9         3.5       10.0
Stock
ICICI Bank           31/01/19      360       7.1         3.0       46.7
ICICI Bank           31/01/19      370       6.6         2.2    213.1
SBI 31/01/19      300       5.8         2.3       71.8
ICICI Bank           31/01/19      340       5.7         4.7    146.6
ICICI Bank           31/01/19      350       5.5         3.9       10.6

ACTIVE PUTS

(Open Interest in Mn) Put Call        PC Ratio

Market 426.0            806.6 0.5

PUT-CALL RATIO

Ramco Cements             3.4
V Guard Inds 1.5
Bharti Infratel 1.4
Torrent Phar 1.3
Page Inds 1.1

Chola Inv 0.0
GSFC 0.1
Containr Crp 0.1
Ajanta Phar 0.1
Godrej Ind 0.1

Top 5 PC Ratio Bottom 5 PC Ratio

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

Index
Nifty Bank           10/01/19  27500     20.2         0.7    -25.8
Nifty Bank           10/01/19  27400     14.6         0.3    -14.9
Nifty 31/01/19  11000     12.6         3.9       -3.5
Nifty Bank           10/01/19  27600     12.4         0.5    -22.2
Nifty Bank           10/01/19  27700     10.5         0.8      25.2
Stock
Ashok Leyland    31/01/19      105     15.7         7.6        9.0
ICICI Bank           31/01/19      380     12.9         2.8    -13.7
Ashok Leyland    31/01/19      100     12.3         6.4      13.7
SBI 31/01/19      310       9.8         3.1    -11.4
SBI 31/01/19      300       9.1         2.5    -26.6

ACTIVE CALLS

SPURT IN VOLUMES

BSE NSE
Index     Stock           Index          Stock

FUTURE
Contracts -            -       279331      725957
Open Int.(000) -            -         28828    4698375
Shares(In Mn) -            -            13.0       1516.8
Value(~ crore) -            -         18882        43263
OPTIONS
Contracts -            -   10953282      465987
Open Int.(000) -            -       105621    1127036
Shares(In Mn) -            -          296.7         862.4
Value(~ crore) -            -       637926        28370

MOST BULLISH MOST BEARISH

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

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

8 Jan’19      Chg     (%) Con         Std

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

SREI Infra Fin 35.8 35.5 7.3 40.6              109.5
Syndicate Bank 41.9 41.7 4.9 41.9 84.0
Page Inds 23095.0           22936.9 4.7         30698.9          36336.0
Reliance Power 30.6 30.4 4.6 32.7 62.0
Indian Bank 260.0 257.9 4.5             269.8              405.8
Union Bank 95.3 94.5 4.2 95.3              152.2
Sun Pharma 448.2 447.2 4.0             619.3              678.8
Jindal Steel 158.1 157.6 3.7             192.5              294.2
Canara Bank 289.8 287.8 3.5             289.8              385.0
ICICI Bank 381.6 380.2 3.5             381.6              381.6
Oriental Bank 101.4 100.8 3.4             101.4              136.0
Balram Chini 112.4 111.4 3.4             119.6              144.9
SBI 305.8 305.1 3.2             305.8              334.8
Aurob Pharma 750.0 746.4 3.1             830.0              830.0

DAY’S TOP GAINERS DAY’S TOP LOSERS

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

Bandhan Bank 470.9 477.1             -4.8             369.2              369.2
Havells I 667.3 671.1             -3.3             549.7              454.0
Apollo Hosp 1244.3             1249.6             -2.4           1066.0              911.1
Godrej Cons 776.5 781.3             -2.4             628.2              628.2
Zee Enter 449.0 451.6             -2.4             415.7              410.3
Dish TV 40.3 40.6             -2.2 32.5 32.5
Bharat Forge 470.0 471.8             -1.7             470.0              470.0
MindTree 819.8 821.1             -1.7             752.6              615.4
Divis Lab 1456.0             1458.7             -1.7           1214.3              978.5
PNB Hou Fin 888.0 899.2             -1.7             694.0              694.0
Balkrishna I 865.0 869.6             -1.6             853.5              853.5
RBL Bank 560.1 565.0             -1.6             438.8              438.8
Kaveri Seed 527.2 537.9             -1.6             448.5              433.0
Nat Alum 62.0 62.8             -1.5 60.0 56.6

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

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

ICICI Bank 846.9 22.5 
YES Bank 843.5 44.4 
Axis Bank 817.7 12.8 
Eicher Motor 774.2 0.4 
SBI 741.6 24.6 
Reliance Ind 677.5 6.1 
Infosys 615.6 9.1 
Sun Pharma 584.5 13.2 
Indiabulls Hous 567.2 7.0 
GRUH Finance 559.8 21.2 
HDFC Bank 462.0 2.2 
Tata Elxsi 450.6 4.6 
HDFC 424.0 2.2 
Maruti Suzuki 419.2 0.6 
Tata Motors 410.7 22.9 
Bajaj Fin 407.7 1.6 
Bandhan Bank 395.0 8.1 
Mah & Mah 363.4 5.0 
Aurob Pharma 361.1 4.9 
TCS 336.1 1.8 
Tata Steel 331.0 6.8 
Page Inds 319.7 0.1 
BEML 316.4 3.5 
Ashok Leyland 305.0 32.7 
Vedanta 296.5 15.2

MOST TRADED
Rank       Company Mcap  (~ cr)

1     TCS 710348.1
2     Reliance Ind 699745.3
3             HDFC Bank 571870.1
4     HUL 383264.1
5     ITC 348056.9
6     HDFC 336883.2
7     Infosys 292633.4
8     SBI 272289.5
9á          ICICI Bank 244879.2
10â        Kotak Mah Bank 235056.6
11           Maruti Suzuki 224184.1
12           L & T 193770.0
13           ONGC 189162.0
14           Axis Bank 167274.8
15á        Wipro 147447.1
16â        Bajaj Fin 146513.2
17           Coal India 145222.4
18           Asian Paints 134407.9
19           HCL Techno 131614.6
20           Bharti Airtel 131454.5
21           IOC 130138.3
22           NTPC 121167.0
23           Hind Zinc 115709.8
24           UltraTech 107516.1
25á        Sun Pharma 107284.7
26â        Nestle India 106224.0
27â        Power Grid 103245.4
28           Bajaj Finsrv 102606.3
29           Avenue Supermar 97943.1
30           IndusInd Bank 94984.1

TOP M-CAP 

BS200

UP 7 DAYS
DOWN 
V Guard Inds -10.1
Ashok Leyland -9.4
Graphite -6.6
UP 3 DAYS
Reliance Power 12.2
Bharti Infratel 10.1
Info Edge 8.4
Tata Motors 7.9
Tata Mot-DVR 7.7
NBCC 7.5
Axis Bank 7.1
DOWN
Bandhan Bank -10.7
Tata Elxsi -5.5
Kaveri Seed -4.2
InterGlobe Avia -4.1
Godrej Cons -4.0
Balkrishna I -3.5
Bharat Forge -3.4

Others
UP 7 DAYS
MIL 40.4
Jattashankar in 39.8
Nam Securities 39.2

Interactive Fin 39.1
Pradhin 39.1
Shriram Asst 30.7
Sheetal Cool 30.6
DOWN 7 DAYS
CIFL -30.1
Asian Granit -17.8
Indiabulls Inte -13.8
AJIL -13.1
Supreme Ind -12.6
Pitti Engg -12.1
Arshiya -11.7
UP 3 DAYS
Sanmit Infra 50.5
Kirl Elect 36.2
SIL Invest 36.0
Samrat Phar 27.5
Shri Jagdamb 21.9
Arihant Institu 18.8
TRF 17.1
DOWN 3 DAYS
GRUH Finance -20.3
GM Breweries -19.2
MPIL Corpn -14.2
Uday Jewellery -14.2
Weizmann Ind -14.1
Lasa Supergener -14.1
Gujarat Poly -14.0

TRENDS
Company % change Company % change

(T+2) cycleStocks which rose/fell continuously

INTRA-DAY 
Quarterly 
Results
JANUARY 09
BS 200
Delta Corp
IndusInd Bank
Group A
Bajaj Corp
Group X
Pankaj Poly
JANUARY 10
BS 200
Bandhan Bank
TCS
Group B
Goa Carbon
Supreme Infr
Group T
Flexituff Vent
Group X
Sita Enter
Tayo Rolls
JANUARY 11
BS 200
Infosys
Karnataka Bk
Group B
Rel Ind Infra

TRF
Group T
Infomedia
Press
Group X
Amal
Group XT
Dhruv Est
ICSL
NIDL
Rasoi
Group Z
Abirami Fin
JANUARY 12
BS 200
Avenue Super-
mar
Group A
J & K Bank
Group B
GNA Axles
Tata Sponge
Group T
Shree Rama
News
Group X
Suraj Ltd
Group XT

Welcure Drug
JANUARY 14
Group B
ICICI Securitie
Prakash Ind
Tata Metal
Group X
Sanghi Corpo
JANUARY 15
BS 200
KPIT Tech-
nologi
Zee Enter
Group A
Trident
Group B
Hind Media
Tinplate Co
Group XT
Kore Fo
JANUARY 16
BS 200
MindTree
Group B
HT Media
Group X
Pankaj Poly
White Organic

A
JANUARY 17
BS 200
Au Small Fin
Group A
Cyient
Group B
Aditya B Mny
Group X
Fiberweb I
JANUARY 18
BS 200
ICICI Lombard
L & T Infotech
Wipro
Group A
Atul
SBI Life Ins
Group B
3i Infotech
Ugro Cap
Group T
Dhanlaxmi Bk
JANUARY 19
BS 200
HDFC Bank
JANUARY 21
HDFC AMC

Group A
Coromndl Int
Group B
Autom Stamp
JANUARY 22
BS 200
Asian Paints
HDFC Std Life
ICICI Prud Life
TVS Motor
Group B
Agro Tech Fd
Banaras Bead
Bharat Gears
Kirloskar Inds
Rane Madras
Group XT
Helpage Fi
JANUARY 23
BS 200
Can Fin Home
Pidilite Ind
Group A
Navin Fluo
Group X
Shree DigCem
Group XT
Raunaq EPC

BOARD MEETINGS

Intl
JANUARY 24
BS 200
Mphasis
PNB Hou Fin
UltraTech
Group A
ICRA
Group B
Bharat Bijle

Century Enka
Kokuyo Camlin
Orient Green
Group X
Kilpest (I)
JANUARY 25
BS 200
GSFC
M & M Fin
Group A

Sundaram Cly
Group B
Kir’skar Bro
Rane Eng Val
Swaraj Engin
Group XT
Kartik Inv
JANUARY 28
Group A
Mahi Lifespc

Persistent S
TTK Prestige
Group B
Maha Scoot
Rane Brake
Sanwaria Cons
JANUARY 29
BS 200
Axis Bank
Bajaj Fin

Bajaj Finsrv
Bharat Fin Incl
Godrej Cons
HDFC
Info Edge
Ramco Ce-
ments
Group A
CGCEL
Kansai Nerol

HIGH
BS 200
*Muthoot Finance  .  .  .  .531.0
*ICICI Bank  .  .  .  .  .  .  .  .  .381.6
Others
*Elantas Beck  .  .  .  .  .  .2400.0
*DSP Blackrock L  .  .  .1000.0
*Iciciliq     .  .  .  .  .  .  .  .  .  .1000.0
*Shriram Asst  .  .  .  .  .  .  .224.8
*Kilitch Drug  .  .  .  .  .  .  .  .221.8
*IOL Chem  . .  .  .  .  .  .  .  .  .193.1
*Praj Ind  .  .  .  .  .  .  .  .  .  .  .  .131.9
*Yasho Inds  .  .  .  .  .  .  .  .  .125.0
*Ratnabhumi Dev  .  .  .  .  .94.9
*GBLIL   .  .  .  .  .  .  .  .  .  .  .  .83.0
*Mac Hotels  .  .  .  .  .  .  .  .  .  .82.0
*Trescon      .  .  .  .  .  .  .  .  .  .  .74.8
*Megastar Foods .  .  .  .  .  .61.5
*MIL     .  .  .  .  .  .  .  .  .  .  .  .  .  .  .59.1
*Maestros Ele &  .  .  .  .  .  .58.9
*Upasana Fin  .  .  .  .  .  .  .  .  .51.4

*Akashdeep Metal .  .  .  .  .48.0
*Pradhin      .  .  .  .  .  .  .  .  .  .  .40.6
Nam Securities  .  .  .  .  .  .  .40.1
*Mishtann Fo     .  .  .  .  .  .  .28.4
*Sanmit Infra  .  .  .  .  .  .  .  .  .25.1
Jaybh Text  .  .  .  .  .  .  .  .  .  .  .  .22.1
Shree Metal  .  .  .  .  .  .  .  .  .  .20.6
CCL Int  .  .  .  .  .  .  .  .  .  .  .  .  .  .19.1
*Cybele Ind  .  .  .  .  .  .  .  .  .  .19.0
*I Bright St  .  .  .  .  .  .  .  .  .  .  .18.7
*Richfield Fin  .  .  .  .  .  .  .  .  .16.2
*Arnold Hold  .  .  .  .  .  .  .  .  .16.0
*Apoorva Leas  .  .  .  .  .  .  .  .15.8
*Boston Tek  .  .  .  .  .  .  .  .  .  .15.8
*Radhagobind Com . .  .  .15.1
Siel Financl  .  .  .  .  .  .  .  .  .  .  .14.2
*SPS Intl  .  .  .  .  .  .  .  .  .  .  .  .  .14.2
*Quantum Buil-Te  .  .  .  .  .12.4
*Mehta Securitie .  .  .  .  .  .12.1
Raasi Refra  .  .  .  .  .  .  .  .  .  .  .11.8
*Dalmia Inds Dev .  .  .  .  .  .10.6

LOW
BS 200
Bharat Forge  .  .  .  .  .  .  .  .470.0
Ashok Leyland  .  .  .  .  .  .  .  .92.3
Others
Sundaram Cly  .  .  .  .  .  .3384.2
Kalyani Inv  .  .  .  .  .  .  .  .  .1754.2
Nilkamal  .  .  .  .  .  .  .  .  .  .  .1425.0
Lux Inds  .  .  .  .  .  .  .  .  .  .  .1286.0
*Kewal Kiran  .  .  .  .  .  .  .1206.0
*DSP Blackrock L  .  .  .1000.0
JK Agri Genert  .  .  .  .  .  .  .914.0
*Sandesh  .  .  .  .  .  .  .  .  .  .  .725.0
Maithan Ally .  .  .  .  .  .  .  .  .482.0
*Wonderla Holida  .  .  .  .259.8
*Supreme Petroch  .  .  .199.0
*DFM Foods  .  .  .  .  .  .  .  .  .198.5
*Huhtamaki PPL  .  .  .  .  .184.0
Ram Ratna W  .  .  .  .  .  .  .  .120.0
*Gateway Dist  .  .  .  .  .  .  .118.5
*Orbit Exports  .  .  .  .  .  .  .113.0

*SI Paper  .  .  .  .  .  .  .  .  .  .  .  .83.1
*Warren Tea  .  .  .  .  .  .  .  .  .  .72.0
*GP Petroleums .  .  .  .  .  .  .63.6
*The Byke Hosp  .  .  .  .  .  .  .61.9
Tips Industries  .  .  .  .  .  .  .  .57.5
Best E Hotel  .  .  .  .  .  .  .  .  .  .57.0
*Olympic Oil  .  .  .  .  .  .  .  .  .55.4
*Leel Electric   .  .  .  .  .  .  .  .52.6
*Mudit Finl  .  .  .  .  .  .  .  .  .  .  .51.5
*Daikaffil Ch  .  .  .  .  .  .  .  .  .51.0
Premier Syn  .  .  .  .  .  .  .  .  .  .46.5
*Waa Solar  .  .  .  .  .  .  .  .  .  .  .39.8
Rubfila Int  .  .  .  .  .  .  .  .  .  .  .  .38.8
*Benara Bearings  .  .  .  .  .36.0
Nimbus Proj  .  .  .  .  .  .  .  .  .  .35.2
*Vivimed Labs  .  .  .  .  .  .  .  .34.1
*Jhandewalas Foo  .  .  .  .  .31.6
J J Finance .  .  .  .  .  .  .  .  .  .  .  .31.4
Contiental P  .  .  .  .  .  .  .  .  .  .29.0
*Religare Enter  .  .  .  .  .  .  .24.8
Synthiko Foils .  .  .  .  .  .  .  .  .23.5

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

STOCKS

> . 

IN THE

NEWS
> Gruh Finance

Top loser among the A
group stocks

~306.20  PREVIOUS CLOSE

~256.00  CLOSE 

q 16.39%  DOWN

> Page Industries
Trading volume
jumps seven times

~21,908  PREVIOUS CLOSE

~22,937  CLOSE 

p4.70%  UP

> Tata Motors
Top gainer among the
S&P BSE Auto index

~175.25  PREVIOUS CLOSE

~179.35  CLOSE 

p2.34%  UP

  STOCK>OF THE DAY
ICICI Bank: Stock hit new
all-time high today at
~381.60, up 26 per cent from
three months low

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

* Change over  previous  close



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’.
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ACC (A) 
(1477.25)  (1477.95)
1473.85        1484.00
1487.00        1487.50
1464.00        1468.40
1476.95        1480.40
-0.02 0.17
102K 313K
1701 14294
27.91 27.97
1580/1322  1581/1323
1856/1255  1857/1256
2.24                    2.59
-18.54 -18.30
27736 27800
11.14 11.14
17.51 17.51
13.33 13.33
10.95 10.95

Adani Enter (A) «
(151.00)      (151.25)
151.20            150.50
154.20            154.30
149.70            149.65
153.40            153.45
1.59 1.45
324K 2792K
1586 16925
26.87 26.88
180/129          180/129
237/101          237/101
0.39 0.36
-21.65 -21.67
16871 16876
0.72 0.72
0.73 0.73
1.65 1.65
2.61 2.61

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
EPS-Cur Qrt
EPS-Prev Qrt -1
EPS-Prev Qrt -2
EPS-Prev Qrt -3

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
(381.80)      (381.65)
385.65            383.00
387.15            383.00
376.50            375.75
378.90            378.75
-0.76 -0.76
141K 2154K
1453 26982
24.32 24.31
392/294 391/299
452/294 452/294
1.38 1.42
-9.65 -10.06
78468 78437
2.92 2.92
3.37 3.37
4.49 4.49
4.80 4.80

Adani Power (A) 
(50.35)          (50.35)
50.15 50.15
52.60 52.60
49.75 49.75
51.50 51.55
2.28 2.38
2040K            14695K
3651 31252
- -
58/23 58/23
58/15 58/15
-1.81 -1.90
11.96 11.82
19863 19883
1.00 1.00
-2.14 -2.14
-1.73 -1.73
-3.35 -3.35

Ajanta Phar (A) H
(1175.65)  (1177.40)
1176.00        1177.00
1189.05        1188.40
1161.30        1160.30
1173.05        1172.80
-0.22 -0.39
17897 264K
735 9621
20.73 20.72
1204/942      1204/941
1592/898      1595/896
12.03 11.73
-22.16 -22.27
10323 10321
11.83 11.83
17.14 17.14
8.92 8.92
18.70 18.70

Allahabad Bk (A) 
(46.20)          (46.15)
46.60 46.40
47.75 47.75
45.95 45.95
47.45 47.55
2.71 3.03
343K 4472K
824 13755
- -
50/33 50/33
74/33 74/33
9.97 10.32
-35.49 -35.35
6852 6866
-12.62 -12.62
-13.47 -13.47
-24.31 -24.31
-8.75 -8.75

Amara Raja (A) «
(735.65)      (735.55)
737.10            740.00
742.55            742.65
728.65            727.35
738.55            738.70
0.39 0.43
15591 344K
499 8013
26.42 26.42
808/671          807/683
908/671          908/683
5.04 5.04
-13.95 -13.99
12614 12617
7.04 7.04
6.62 6.62
6.43 6.43
7.87 7.87

Ambuja Cem (A) H
(218.30)      (218.00)
217.50            217.10
219.65            219.65
215.30            215.20
218.45            218.70
0.07 0.32
47348               1678K
618 20651
22.08 22.10
230/189          231/188
280/189          280/188
2.97 2.94
-21.09 -21.09
43377 43426
1.45 1.45
3.45 3.45
2.59 2.59
2.41 2.41

Bank of India (A) 
(106.30)      (106.40)
106.00            105.75
109.20            109.30
105.20            105.10
108.85            108.80
2.40 2.26
581K 9795K
2184 28317
-   -
110/73              110/73
183/73              183/73
36.92 36.77
-36.05 -36.09
18972 18964
-6.63 -6.63
0.55 0.55
-22.77 -22.77
-13.43 -13.43

Bata India (A) <
(1124.40)  (1125.10)
1127.00        1126.00
1134.50        1134.75
1113.80        1114.00
1129.45        1131.45
0.45 0.56
34192 487K
1374 14170
56.16 56.26
1146/834      1145/833
1146/657      1145/653
6.68 6.75
51.19 51.49
14516              14541
4.33 4.33
6.42 6.42
4.05 4.05
5.30 5.30

BEML (A) 
(911.55)      (910.75)
912.00            910.60
926.00            925.00
905.55            905.00
916.55            917.00
0.55 0.69
193K 3262K
4484 55596
62.64 62.67
946/521          946/521
1595/521      1596/521
29.43 29.33
-41.54 -41.48
3817 3818
4.06 4.06
-38.51 -38.51
45.07 45.07
4.01 4.01

Berge Paint (A) «
(318.20)      (318.10)
321.90            318.60
326.50            326.70
319.65            318.60
323.50            323.85
1.67 1.81
44052               1364K
677 11808
68.67 68.74
344/261          345/260
349/232          350/232
4.17 4.17
20.78 20.82
31412              31446
1.05 1.05
1.34 1.34
1.14 1.14
1.18 1.18

Bharat Elctn (A) «
(91.35)          (91.40)
91.65 91.50
91.70 91.85
90.15 90.05
91.00 90.85
-0.38 -0.60
214K 4702K
974 16690
13.75 13.73
99/75 99/75
185/74 185/74
13.18 13.43
-50.14 -50.23
22173 22137
2.34 2.34
0.74 0.74
2.29 2.29
1.24 1.24

Bharat Fin Incl (A) 
(993.30)      (991.70)
990.20            993.00
1006.00        1006.90
989.00            987.00
1001.55        1000.60
0.83 0.90
12606 313K
342 7646
18.76 18.75
1059/824      1059/824
1249/824      1235/824
1.27 0.94
-4.87 -5.14
14038 14024
16.62 16.62
10.14 10.14
15.02 15.02
11.60 11.60

Bharat Forge (A) H
(480.15)      (479.70)
481.80            480.10
481.80            482.15
469.95            470.10
471.75            471.85
-1.75 -1.64
123K 2436K
2084 48290
27.79 27.79
636/470 637/470
800/470 798/470
-6.84 -6.66
-35.71 -35.59
21965 21969
4.89 4.89
5.04 5.04
2.15 2.15
4.90 4.90

Bharti Airtel (A) <
(324.45)      (324.95)
325.40            323.75
331.50            331.75
323.20            323.25
328.85            329.25
1.36 1.32
240K 6485K
1941 67314
76.94 77.04
340/277          340/277
524/277          521/277
8.21 8.32
-35.52 -35.42
131455 131614
0.62 0.62
1.20 1.20
1.05 1.05
1.40 1.40

Bharti Infratel (A) 
(294.75)      (293.75)
294.00            292.70
300.95            300.40
290.25            290.00
298.40            297.95
1.24 1.43
124K 4649K
1748 90923
22.72 22.69
301/246          300/244
378/242          379/242
17.60 17.84
-18.91 -19.12
55192 55109
3.24 3.24
3.45 3.45
3.28 3.28
3.16 3.16

BHEL (A) H
(72.25)          (72.25)
71.80 72.10
72.10 72.25
71.10 71.00
71.35 71.35
-1.25 -1.25
749K 7454K
2705 22696
27.54 27.54
78/62 78/62
108/62 108/62
8.11 8.19
-29.46 -29.43
26195 26195
0.50 0.50
0.42 0.42
1.25 1.25
0.42 0.42

Biocon (A) <
(619.90)      (620.65)
619.55            621.05
630.85            634.00
618.70            618.35
627.65            629.15
1.25 1.37
91165               1471K
1771 22837
53.33 53.45
683/579          684/579
718/526          718/525
2.43 2.91
14.99 15.33
37659              37749
5.91 5.91
2.00 2.00
2.33 2.33
1.53 1.53

Bosch (A) 
(19496.15)      (19510.40)
19545.05        19515.00
19545.05        19544.90
19261.45        19250.30
19293.35        19300.60
-1.04 -1.08
149 6385
77 3124
37.61 37.62
20436/17620    20500/17614
22400/16990    22400/16975
4.19 4.14
-2.77 -2.67
58883 58905
137.61 137.61
141.21 141.21
142.13 142.13
92.07 92.07

BPCL (A) 
(356.50)      (355.55)
355.90            355.10
356.00            355.90
349.00            350.05
351.80            351.95
-1.32 -1.01
249K 2171K
1744 44063
9.16 9.17
377/256 377/255
500/239 501/239
8.25 8.16
-29.09 -29.06
76314 76347
5.62 5.62
10.57 10.57
12.33 12.33
9.88 9.88

Britannia (A) «
(3138.85)  (3143.80)
3145.00        3155.00
3148.80        3155.00
3085.05        3080.00
3093.00        3089.55
-1.46                   -1.73
20449 217K
616 15639
68.32 68.25
3245/2610  3245/2628
3472/2200  3467/2200
2.87 2.80
33.45 33.11
74325              74242
12.61 12.61
10.74 10.74
10.95 10.95
10.97 10.97

Cadila Healt (A) «
(348.20)      (348.90)
348.30            349.20
352.25            352.95
347.40            347.10
348.95            349.25
0.22 0.10
54928 999K
828 22276
17.75 17.77
388/331          388/332
454/331          454/332
-0.13 -0.04
-21.43 -21.38
35722 35753
4.08 4.08
4.50 4.50
5.77 5.77
5.31 5.31

Can Fin Home (A) H
(283.15)      (283.20)
285.00            284.20
286.00            286.30
279.90            279.50
284.25            284.55
0.39 0.48
48133 821K
748 10882
12.22 12.23
296/217          297/217
557/217          558/217
18.71 18.71
-40.66 -40.68
3785 3789
5.77 5.77
5.80 5.80
5.67 5.67
6.02 6.02

Canara Bank (A) 
(278.05)      (278.25)
278.05            277.90
289.80            290.00
277.25            277.05
287.80            287.90
3.51 3.47
291K 5573K
2515 46647
-   -
290/205          290/205
385/205          385/205
16.52 16.46
-20.85 -21.06
21103 21110
4.09 4.09
3.84 3.84
-66.28 -66.28
1.71 1.71

Castrol (A) <
(150.45)      (150.55)
151.70            150.60
151.95            152.00
149.90            150.00
151.25            151.60
0.53 0.70
42719 868K
479 8784
21.58 21.63
160/135          160/135
214/135          214/135
4.20 4.73
-21.16 -21.00
14960 14995
1.52 1.52
1.66 1.66
1.84 1.84
1.99 1.99

DCB Bank (A) 
(172.95)      (174.15)
172.90            173.05
178.00            177.85
172.20            172.05
177.35            177.45
2.54 1.89
189K 1722K
1495 15670
20.77 20.78
178/141          178/140
207/140          207/140
14.57 15.00
-13.26 -13.23
5485 5489
2.37 2.37
2.25 2.25
2.08 2.08
1.84 1.84

Dewan Hsg (A) 
(228.65)      (228.80)
230.30            230.95
232.30            232.40
226.65            226.80
231.10            231.10
1.07 1.01
821K 6103K
6715 54738
4.86 4.86
312/176          312/176
690/176          692/176
14.86 14.07
-62.98 -63.01
7252 7252
13.98 13.98
13.86 13.86
9.95 9.95
9.75 9.75

Dish TV (A) «
(41.45)          (41.60)
42.00 42.05
42.55 42.55
40.30 40.25
40.55 40.50
-2.17 -2.64
656K 11336K
1846 22770
45.09 45.03
57/32 57/32
87/32 87/32
20.33 20.36
-52.90 -53.02
7466 7457
0.14 0.14
0.14 0.14
0.64 0.64
-0.02 -0.02

Divis Lab (A) H
(1483.70)  (1486.00)
1488.00        1488.80
1488.00        1490.00
1456.00        1455.10
1458.70        1458.85
-1.68                   -1.83
33398 346K
874 15611
33.67 33.67
1577/1214  1578/1213
1577/979      1578/978
-2.20 -2.21
33.85 33.93
38721 38725
14.98 14.98
10.03 10.03
9.85 9.85
8.46 8.46

DLF (A) H
(179.55)      (179.80)
180.40            179.80
182.75            182.80
178.75            178.55
181.50            181.50
1.09 0.95
343K 4704K
2072 34802
6.61 6.61
194/141          194/142
274/141          274/142
5.19 5.19
-32.75 -32.74
32389 32389
2.09 2.09
0.97 0.97
1.36 1.36
23.04 23.04

Dr Reddys (A) <
(2556.55)  (2558.65)
2575.00        2561.00
2584.00        2586.85
2547.50        2551.00
2570.35        2570.50
0.54 0.46
30645 689K
1591 31706
27.20 27.20
2745/2347  2750/2342
2745/1888  2750/1887
-4.22 -4.53
4.55 4.59
42683 42686
31.21 31.21
28.67 28.67
16.39 16.39
18.23 18.23

Cipla (A) H
(513.65)      (514.05)
515.00            516.00
516.15            517.20
511.85            511.25
513.35            513.65
-0.06 -0.08
35730 1765K
683 44095
29.98 30.00
652/504 652/503
678/504 678/503
-0.34 0.01
-16.29 -16.56
41358 41382
4.68 4.68
5.53 5.53
1.90 1.90
5.01 5.01

Coal India (A) 
(234.30)      (234.50)
234.50            234.50
235.10            235.15
233.25            232.15
233.95            233.30
-0.15 -0.51
210K 4207K
1478 25409
13.00 12.96
288/229 289/228
317/229 317/228
-1.20 -1.46
-23.06 -23.27
145222 144819
4.97 4.97
6.10 6.10
2.09 2.09
4.84 4.84

Colgate (A) «
(1304.60)  (1303.00)
1307.00        1305.40
1316.85        1317.55
1295.00        1295.00
1308.90        1310.75
0.33 0.59
392K 297K
1042 12014
47.77 47.84
1365/1020  1355/1018
1365/1020  1355/1018
6.08 6.14
17.04 16.97
35602              35652
7.22 7.22
6.97 6.97
6.94 6.94
6.27 6.27

Containr Crp (A) <
(678.45)      (681.15)
678.10            684.00
683.40            684.00
677.00            677.25
680.00            680.40
0.23 -0.11
5716 394K
275 15214
28.30 28.32
697/541          697/542
750/541          750/542
2.98 2.96
-1.19 -1.07
33146 33165
6.89 6.89
5.18 5.18
6.02 6.02
5.93 5.93

Cummins (I) (A) H
(841.60)      (842.15)
844.00            842.10
852.50            852.00
839.15            838.55
845.85            846.85
0.50 0.56
14956 725K
533 9594
32.21 32.25
867/645          867/643
958/612          960/613
8.27 8.38
-9.67 -9.36
23447 23475
7.63 7.63
6.60 6.60
5.82 5.82
6.21 6.21

Dabur India (A) «
(421.00)      (420.45)
421.00            422.35
422.30            422.50
414.50            414.00
417.50            416.40
-0.83 -0.96
48706 1413K
1637 30714
51.36 51.22
459/359 459/363
491/312 491/312
1.58 1.20
16.46 15.88
73743              73549
2.13 2.13
1.87 1.87
2.25 2.25
1.88 1.88

CEAT (A) 
(1284.05)  (1284.80)
1290.00        1290.00
1290.00        1290.00
1258.55        1254.80
1270.40        1272.65
-1.06 -0.95
43260 586K
1277 17352
17.51 17.54
1373/984      1373/986
2030/984      2019/986
1.77 1.88
-36.57 -36.43
5139 5148
15.62 15.62
17.66 17.66
18.99 18.99
20.30 20.30

Century Tex (A) 
(904.85)      (905.15)
906.45            907.80
911.95            912.00
898.55            897.70
905.50            905.45
0.07 0.03
26280 339K
571 5858
19.53 19.53
953/718          954/718
1472/718      1471/718
3.98 3.90
-37.57 -37.53
10114 10114
14.01 14.01
14.56 14.56
9.73 9.73
8.05 8.05

CESC (A) 
(653.20)      (653.70)
654.85            653.10
658.15            659.30
651.50            650.60
655.75            654.25
0.39 0.08
9870 217K
368 9236
9.67 9.65
950/643          948/642
1189/643      1190/642
-6.11 -6.19
-41.59 -41.72
8693 8673
20.44 20.44
13.73 13.73
22.03 22.03
11.62 11.62

CG Power (A) H
(44.70)          (44.75)
44.65 44.50
47.25 47.30
44.20 44.00
46.05 46.00
3.02 2.79
1091K              8015K
4283 18860
-   -
47/33 47/33
99/33 99/33
22.47 22.67
-51.19 -51.25
2886 2883
-0.42 -0.42
-1.37 -1.37
-9.28 -9.28
-0.45 -0.45

Chennai Petr (A) 
(284.20)      (284.00)
284.25            285.00
285.15            285.05
280.10            280.15
281.65            280.95
-0.90 -1.07
13008 244K
203 4205
5.61 5.60
299/221 299/221
464/221 464/221
3.59 3.31
-36.34 -36.51
4194 4184
1.82 1.82
10.48 10.48
11.96 11.96
25.94 25.94

Chola Inv (A) 
(1199.20)  (1197.65)
1206.00        1200.00
1213.05        1215.05
1181.20        1194.60
1197.10        1199.65
-0.18 0.17
7147 185K
377 14834
19.19 19.23
1387/1040  1390/1040
1761/1039  1760/1038
-2.60 -2.09
-10.09 -10.00
18717 18757
19.49 19.49
18.24 18.24
18.62 18.62
15.94 15.94

Grasim Ind (A) H
(818.80)      (820.65)
820.05            820.00
838.75            839.45
812.00            811.30
835.45            836.60
2.03 1.94
54707               1024K
1184 20396
34.61 34.66
934/756          934/756
1258/756      1261/756
4.06 4.28
-32.46 -32.40
54939 55015
-21.99 -21.99
21.28 21.28
12.88 12.88
11.97 11.97

GSFC (A) H
(112.65)      (112.75)
112.10            112.45
113.70            113.80
112.10            112.10
112.70            112.60
0.04 -0.13
65799 502K
733 3978
6.90 6.89
119/86              119/86
166/86              166/86
5.97 5.78
-25.49 -25.65
4491 4487
5.63 5.63
1.78 1.78
3.92 3.92
5.01 5.01

Havells I (A) «
(693.95)      (693.55)
694.95            694.00
696.85            696.90
667.30            667.05
671.05            669.70
-3.30 -3.44
69260 1686K
1570 44413
51.88 51.77
717/550 718/550
729/454 729/450
-0.89 -1.03
21.53 21.27
41974 41890
2.86 2.86
3.36 3.36
3.61 3.61
3.11 3.11

HCL Techno (A) H
(939.70)      (941.55)
941.00            948.00
947.85            948.00
933.40            933.10
945.10            945.15
0.57 0.38
40278               1516K
1479 50912
14.20 14.20
1077/925      1079/925
1125/880      1125/880
-1.71 -1.75
5.51 5.74
131615          131622
18.20 18.20
17.46 17.46
16.01 16.01
14.90 14.90

HDFC (A) H
(1971.00)  (1972.90)
2007.00        1983.00
2007.00        1983.00
1948.20        1948.00
1959.25        1958.95
-0.60                   -0.71
102K 2062K
6019               116508
20.74 20.74
2019/1646  2017/1645
2051/1646  2053/1645
0.36 0.39
12.89 12.90
336883          336832
14.35 14.35
12.74 12.74
16.55 16.55
32.98 32.98

HDFC Bank (A) H
(2120.00)  (2120.65)
2125.00        2122.00
2128.00        2123.50
2097.60        2096.65
2102.85        2103.00
-0.81                   -0.83
108K 2086K
3598 63105
30.02 30.02
2158/1884  2159/1885
2219/1830  2220/1829
-0.13 -0.22
12.84 12.84
571870 571911
18.41 18.41
16.92 16.92
17.65 17.65
17.07 17.07

GAIL (A) 
(357.20)      (357.10)
356.65            355.60
358.40            359.15
352.70            352.80
354.80            354.60
-0.67 -0.70
178K 2397K
622 39077
14.53 14.52
382/328 382/327
399/296 399/295
6.01 5.95
-5.43 -5.62
80010 79965
8.70 8.70
5.58 5.58
4.53 4.53
5.60 5.60

Glenmark (A) «
(654.00)      (653.65)
662.90            655.00
662.90            659.40
649.35            649.25
654.80            654.50
0.12 0.13
15779 586K
462 17496
20.46 20.45
707/580          706/580
712/484          712/494
1.86 1.55
8.76 8.97
18478              18470
14.67 14.67
8.26 8.26
5.37 5.37
3.71 3.71

GMR Infra (A) «
(15.85)          (15.85)
15.90 15.95
16.15 16.15
15.85 15.80
16.05 16.05
1.26 1.26
677K 8130K
589 5369
-   -
18/15 18/15
25/15 25/15
5.59 5.59
-24.47 -24.29
9688 9688
-0.18 -0.18
-0.16 -0.16
-1.36 -1.36
-0.95 -0.95

Godfrey Ph (A) H
(896.85)      (899.30)
891.05            897.00
907.00            907.90
891.00            892.00
905.05            905.70
0.91 0.71
5014 85529
189 4004
20.27 20.28
954/660          955/661
1080/640      1080/640
1.89 1.88
-12.86 -12.93
4706 4710
13.53 13.53
10.91 10.91
8.29 8.29
11.92 11.92

Godrej Cons (A) «
(800.20)      (800.55)
808.05            801.00
808.05            804.90
776.45            775.25
781.30            779.45
-2.36 -2.64
57546 982K
1835 47552
39.35 39.25
848/628 850/644
979/628 979/644
3.96 3.64
18.63 18.31
79864              79675
5.65 5.65
3.96 3.96
6.04 6.04
4.21 4.21

Godrej Ind (A) «
(536.15)      (536.00)
539.30            538.80
542.95            543.10
537.05            536.05
539.75            539.55
0.67 0.66
5797 246K
194 7809
27.00 26.99
561/434          561/435
657/434          658/435
-0.53 -0.67
-11.29 -11.40
18157 18150
4.03 4.03
3.83 3.83
8.24 8.24
3.89 3.89

Eicher Motor (A) 
(19822.65)      (19830.40)
19856.00        19855.00
20596.90        20630.00
19787.65        19785.00
20039.15        20044.65
1.09        1.08
16556       366K
5355        81206
25.94        25.94
25300/19751    25350/19755
32210/19751    32237/19755
-10.14 -10.39
-29.92 -29.91
54647 54662
201.23 201.23
211.29 211.29
169.24 169.24
190.87 190.87

Enginers Ind (A) <
(125.55)      (125.70)
126.95            125.65
127.15            127.30
123.55            124.40
124.95            124.90
-0.48 -0.64
74897 770K
646 4557
21.83 21.82
130/100 129/100
200/100 200/100
12.01 11.97
-36.64 -36.78
7896 7893
1.55 1.55
1.37 1.37
1.09 1.09
1.72 1.72

Equitas Hold (A) 
(120.30)      (120.45)
121.00            120.50
121.70            121.60
119.40            119.25
121.05            121.10
0.62 0.54
74664               1471K
464 9069
131.79            131.84
135/78              135/78
173/78              174/78
11.00 11.25
-23.96 -23.98
4132 4133
0.08 0.08
0.08 0.08
0.04 0.04
0.05 0.05

Escorts (A) 
(727.95)      (729.25)
727.50            731.40
735.80            736.20
725.00            724.90
731.20            731.15
0.45 0.26
74937 978K
1468 18358
20.94 20.94
738/549          738/548
1019/543      1018/541
16.78 16.68
-7.90 -7.95
8963 8962
8.38 8.38
9.85 9.85
9.18 9.18
7.50 7.50

Exide Ind (A) «
(261.55)      (262.35)
262.00            261.15
263.50            263.90
259.50            260.00
260.40            261.45
-0.44 -0.34
171K 1233K
483 20299
26.92 27.03
274/237 274/237
305/193 305/192
4.33 4.75
15.66 16.15
22134              22223
3.16 3.16
2.47 2.47
2.23 2.23
1.81 1.81

Federal Bank (A) H
(94.00)          (94.60)
94.40 94.85
95.95 95.95
94.15 94.00
95.15 95.25
1.22 0.69
388K 5587K
1262 21451
20.22 20.24
96/69 96/69
117/67              116/67
14.16 14.07
-17.30 -17.28
18877 18897
1.34 1.34
1.32 1.32
0.73 0.73
1.31 1.31

India Cement (A) 
(91.75)          (91.50)
89.60 89.30
91.50 91.50
87.95 88.00
91.05 90.90
-0.76 -0.66
926K 13200K
3636 46375
38.64 38.57
102/80 102/80
206/80 206/80
5.57 5.45
-52.64 -52.68
2819 2815
0.05 0.05
0.68 0.68
1.14 1.14
0.49 0.49

Indiabulls Hous (A) H
(793.50)      (793.90)
789.50            788.55
817.85            819.00
780.00            780.50
812.70            812.55
2.42 2.35
480K 6562K
10054             132764
8.08 8.08
988/640          989/639
1439/640      1440/639
13.04 13.35
-33.21 -33.22
34731 34724
24.43 24.43
24.68 24.68
24.11 24.11
27.32 27.32

Indian Bank (A) 
(246.80)      (246.95)
246.60            247.00
260.00            258.80
245.95            245.90
257.90            257.85
4.50 4.41
132K 2204K
1393 22843
15.59 15.59
270/211          270/210
406/211          406/210
18.47 18.28
-31.94 -31.78
12387 12384
3.13 3.13
4.36 4.36
2.75 2.75
6.31 6.31

Indraprst Gs (A) H
(273.65)      (273.55)
273.25            273.90
273.90            274.90
270.10            270.00
270.35            270.55
-1.21 -1.10
19125 578K
360 7432
26.89 26.91
297/219 294/220
331/215 330/215
8.73 8.96
-16.34 -16.25
18925 18938
2.68 2.68
2.51 2.51
2.50 2.50
2.37 2.37

IndusInd Bank (A) 
(1558.25)  (1559.15)
1569.90        1563.15
1587.50        1588.00
1553.00        1551.00
1577.60        1577.75
1.24 1.19
55077               1480K
1835 50725
24.70 24.70
1695/1334  1696/1333
2038/1334  2038/1333
0.78 0.70
-8.45 -8.54
94984 94993
15.28 15.28
17.20 17.20
15.83 15.83
15.55 15.55

Infibeam Aven (A) «
(44.50)          (44.45)
44.15 44.45
45.90 45.90
43.60 43.60
45.55 45.55
2.36 2.47
1637K              9434K
3090 19513
32.52 32.52
61/28 61/28
243/28              243/28
2.59 2.47
-68.57 -68.62
3022 3022
-0.07 -0.07
-0.21 -0.21
-0.03 -0.03
0.07 0.07

ICICI Bank (A) H
(367.50)      (367.70)
367.90            367.80
381.60            381.80
366.75            366.60
380.20            380.15
3.46 3.39
1033K            21501K
11301             180003
70.78 70.77
382/303          382/303
382/257          382/257
7.97 7.94
21.80 21.61
244879          244847
1.41 1.41
-0.19 -0.19
1.58 1.58
2.56 2.56

ICICI Prud Life (A) 
(319.75)      (319.95)
324.40            322.70
325.45            325.30
320.10            320.00
324.20            324.45
1.39 1.41
21352 469K
480 11642
33.85 33.87
364/303          364/301
462/302          462/301
2.99 3.13
-21.28 -21.35
46548 46584
2.10 2.10
1.96 1.96
2.37 2.37
3.15 3.15

IDBI Bank (A) 
(61.30)          (61.30)
61.40 61.30
63.00 62.95
61.05 61.05
62.15 61.90
1.39 0.98
185K 2387K
476 4209
-   -
63/58 63/58
90/47 92/47
3.24 2.74
-1.58 -2.06
42938 42765
-5.21 -5.21
-3.49 -3.49
-8.20 -8.20
-2.21 -2.21

IDFC (A) 
(44.35)          (44.45)
44.55 44.55
44.60 44.60
43.60 43.55
43.90 43.95
-1.01 -1.12
205K 2609K
514 7332
11.89 11.90
45/34 45/34
68/34 68/34
16.17 16.30
-32.62 -32.59
7008 7016
0.78 0.78
0.02 0.02
0.04 0.04
-0.02 -0.02

IDFC Bank (A) 
(46.20)          (46.15)
46.40 46.35
46.40 46.35
45.40 45.35
46.00 46.00
-0.43 -0.33
1640K 12865K
2467 18361
- -
48/33 47/33
70/33 70/33
26.03 26.03
-26.69 -26.75
15660 15660
-1.09 -1.09
0.53 0.53
0.12 0.12
0.43 0.43

IFCI (A) 
(14.74)          (14.75)
14.80 14.85
14.94 14.95
14.66 14.65
14.85 14.90
0.75 1.02
216K 2734K
369 1983
-   -
15/12 15/12
35/12 35/12
15.83 16.86
-50.83 -50.74
2519 2527
-0.10 -0.10
-2.01 -2.01
-3.34 -3.34
-1.04 -1.04

Hero MotoCorp (A) H
(2959.35)  (2957.95)
2967.00        2974.00
2992.15        2994.50
2931.00        2930.25
2974.80        2970.30
0.52 0.42
18955 354K
1301 27588
16.24 16.21
3383/2649  3380/2648
3862/2649  3825/2648
-2.91 -3.15
-20.71 -20.78
59407 59317
48.89 48.89
45.53 45.53
48.44 48.44
40.33 40.33

Hexaware Tch (A) H
(331.15)      (331.50)
329.80            333.40
331.30            333.40
327.05            327.50
329.70            328.90
-0.44 -0.78
32055 444K
974 14412
16.87 16.83
410/295 409/294
557/295 558/294
4.24 4.07
-8.66 -8.84
9804 9780
5.79 5.79
5.16 5.16
4.52 4.52
4.07 4.07

Hind Zinc (A) H
(274.30)      (274.55)
273.90            273.05
275.85            275.85
272.30            272.10
273.85            274.30
-0.16 -0.09
14009 227K
180 3159
13.66 13.69
293/260 295/259
340/260 340/259
0.66 0.55
-13.61 -13.44
115710 115900
4.30 4.30
4.54 4.54
5.93 5.93
5.28 5.28

Hindalco (A) «
(208.40)      (208.55)
208.00            208.50
209.50            209.55
205.30            205.30
206.40            206.50
-0.96 -0.98
511K 13403K
7920 133953
31.39 31.41
246/205 245/205
277/193 278/192
-5.69 -5.62
-24.01 -23.94
46347 46370
1.37 1.37
1.84 1.84
1.68 1.68
1.68 1.68

HPCL (A) 
(248.95)      (249.80)
249.00            249.50
249.55            249.70
246.10            246.40
247.85            247.95
-0.44 -0.74
229K 1994K
2301 22631
5.80 5.80
261/170 262/170
435/163 435/163
10.13 10.30
-40.61 -40.58
37768 37783
7.17 7.17
11.28 11.28
11.47 11.47
12.79 12.79

HUL (A) «
(1784.70)  (1784.95)
1784.00        1792.00
1792.45        1793.50
1761.10        1761.10
1770.60        1770.85
-0.79                   -0.79
40167               1263K
2072 57180
66.88 66.89
1871/1478  1870/1477
1871/1282  1870/1281
-2.87 -2.93
29.87 30.09
383264 383318
7.05 7.05
7.06 7.06
6.24 6.24
6.13 6.13

Kajaria Cer (A) «
(515.05)      (514.45)
516.00            515.70
520.25            520.55
509.25            509.10
514.25            515.10
-0.16 0.13
28722 360K
576 8608
37.25 37.31
520/316          521/310
764/316          765/310
19.43 19.46
-31.91 -31.59
8177 8190
3.16 3.16
2.85 2.85
4.38 4.38
3.42 3.42

Karnataka Bk (A) 
(113.30)      (113.60)
114.05            113.65
116.40            116.10
113.00            112.90
115.95            115.75
2.34 1.89
112K 1208K
796 7947
8.77 8.76
116/92              116/93
171/92              169/93
12.68 12.27
-28.25 -28.35
3277 3271
3.96 3.96
5.78 5.78
0.39 0.39
3.09 3.09

Kaveri Seed (A) H
(546.55)      (546.30)
547.75            549.00
553.10            553.65
527.20            526.90
537.90            537.75
-1.58 -1.57
75986 960K
1754 24223
16.21 16.20
610/448 614/450
660/433 661/431
4.76 4.63
1.03 0.98
3397 3396
1.89 1.89
33.35 33.35
-2.91 -2.91
0.86 0.86

Kotak Mah Bank (A) <
(1247.55)  (1246.60)
1248.90        1243.00
1248.90        1244.20
1228.35        1225.95
1232.25        1228.90
-1.23                   -1.42
102K 1662K
1973 58461
34.90 34.80
1345/1085  1346/1086
1424/993      1417/996
-3.90 -3.97
22.45 21.70
235057 234418
9.16 9.16
8.25 8.25
9.38 9.38
8.51 8.51

KPIT Technologi (A) H
(207.90)      (207.95)
208.20            207.00
209.55            210.10
204.00            206.05
207.40            206.85
-0.24 -0.53
41532 895K
699 22693
13.67 13.63
233/191 233/191
315/186 315/186
0.14 -0.22
2.57 2.27
4096 4085
4.18 4.18
3.98 3.98
3.88 3.88
3.13 3.13

L & T (A) H
(1383.95)  (1383.80)
1384.25        1387.50
1394.60        1393.85
1371.10        1375.00
1381.90        1382.20
-0.15                   -0.12
362K 1437K
5005 47602
22.38 22.38
1459/1183  1460/1183
1470/1183  1470/1183
-1.18 -1.26
3.68 3.71
193770          193812
15.91 15.91
10.50 10.50
23.81 23.81
11.54 11.54

Jet Airways (A) 
(246.25)      (246.20)
245.25            246.00
248.60            248.45
242.00            242.00
245.20            245.35
-0.43 -0.35
647K 6063K
5312 48498
- -
357/170          367/169
870/163          869/163
-11.22 -11.19
-70.71 -70.71
2785 2787
-114.21 -114.21
-116.46 -116.46
-91.20 -91.20
14.55 14.55

Jindal Steel (A) «
(152.05)      (152.20)
152.85            152.40
158.10            158.30
150.70            150.65
157.60            157.75
3.65 3.65
916K              11124K
4537 55533
-   -
193/141          193/141
294/141          294/141
7.17 7.39
-36.57 -36.58
15254 15269
3.55 3.55
1.14 1.14
-4.39 -4.39
-2.82 -2.82

JP Associat (A) H
(7.58)              (7.60)
7.55 7.60
7.66 7.70
7.46 7.45
7.61 7.60
0.40 0.00
2409K            10612K
3651 6995
-   -
8/6 8/6
25/6 25/6
14.61 14.29
-67.75 -67.80
1851 1849
-0.17 -0.17
-1.17 -1.17
-0.32 -0.32
-0.61 -0.61

JSW Steel (A) «
(289.60)      (289.85)
290.25            290.10
295.55            295.85
288.40            288.10
293.75            293.90
1.43 1.40
245K 4529K
1759 53435
7.82 7.82
385/281          385/280
427/273          428/266
-2.78 -2.81
3.76 3.49
71005 71042
8.63 8.63
9.68 9.68
11.91 11.91
7.34 7.34

Jubilant Fd (A) 
(1217.05)  (1217.05)
1228.90        1226.00
1247.00        1248.00
1214.05        1213.15
1239.75        1240.25
1.87 1.91
61491               1433K
1540 39312
57.12 57.14
1376/982      1376/977
1575/903      1578/902
-0.27 -0.25
29.16 29.06
16361 16368
5.89 5.89
5.66 5.66
5.16 5.16
5.00 5.00

Just Dial (A) 
(489.30)      (489.00)
489.95            490.50
500.00            500.90
487.35            488.00
497.15            497.15
1.60 1.67
105K 1210K
1757 19383
21.70 21.70
522/417          523/416
648/358          647/358
5.61 5.62
-11.26 -11.37
3352 3352
7.18 7.18
5.71 5.71
5.78 5.78
4.24 4.24

Infosys (A) <
(671.15)      (671.70)
673.05            674.95
677.45            677.45
668.20            668.55
669.85            670.05
-0.19 -0.25
528K 8622K
5394 134369
17.69 17.70
726/601 722/600
755/515 755/514
-1.64 -1.87
28.66 28.69
292633 292721
9.41 9.41
8.27 8.27
8.45 8.45
11.74 11.74

InterGlobe Avia (A) 
(1114.05)  (1113.75)
1105.00        1109.40
1127.00        1128.35
1101.85        1101.05
1109.60        1110.30
-0.40 -0.31
46091 987K
1082 29076
167.05 167.16
1190/697      1188/691
1520/697      1520/691
8.66 8.74
-9.57 -9.52
42654 42681
-16.96 -16.96
0.72 0.72
3.06 3.06
19.82 19.82

IOC (A) 
(133.40)      (133.45)
133.50            133.60
134.20            134.20
132.80            132.70
134.00            134.00
0.45 0.41
258K 6871K
1779 44463
5.61 5.61
155/120          156/120
214/106          214/105
3.43 3.28
-31.67 -31.70
130138 130138
3.34 3.34
7.03 7.03
5.37 5.37
8.12 8.12

IRB Infra (A) 
(158.25)      (158.00)
157.95            158.60
160.90            161.00
156.25            156.00
160.10            160.25
1.17 1.42
54565 774K
407 6758
6.47 6.47
169/118          170/117
286/118          286/117
11.57 11.28
-35.05 -34.90
5627 5632
4.92 4.92
7.12 7.12
6.82 6.82
5.90 5.90

ITC (A) «
(281.75)      (281.65)
281.75            282.00
285.15            285.50
281.45            281.35
284.20            284.25
0.87 0.92
310K 7481K
3480 61502
29.51 29.51
293/264          293/264
323/251          323/253
3.68 3.72
5.06 5.06
348057          348118
2.41 2.41
2.30 2.30
2.39 2.39
2.52 2.52

Jain Irrig (A) H
(67.15)          (67.10)
67.80 67.10
67.80 67.30
66.05 65.95
66.70 66.60
-0.67 -0.75
964K 4467K
1467 12893
12.43 12.41
77/58 77/58
150/55 150/55
8.28 8.12
-49.20 -49.45
3311 3306
0.43 0.43
1.72 1.72
1.87 1.87
1.36 1.36

Mothersons S (A) «
(157.10)      (157.10)
157.25            157.00
159.40            159.50
155.45            155.10
158.45            158.25
0.86 0.73
267K 2886K
1521 28096
21.67 21.65
179/141          179/141
260/141          260/141
2.39 2.23
-37.94 -38.05
50037 49974
1.18 1.18
1.96 1.96
2.40 2.40
1.78 1.78

MRF (A) 
(66698.45)      (66978.55)
66699.05        66700.00
66913.20        66976.00
66188.00        66226.00
66378.90        66439.90
-0.48 -0.80
123 2284
101 1722
23.27 23.29
69884/60800    69900/60660
81423/59495    81426/59601
1.40 1.32
-9.00 -9.02
28145 28171
620.38 620.38
614.95 614.95
814.43 814.43
803.09 803.09

MRPL (A) 
(71.90)          (71.90)
72.60 72.40
72.65 72.75
71.80 71.70
72.30 72.05
0.56 0.21
49153 638K
414 3233
7.07 7.04
91/61 87/61
137/61              137/61
1.76 1.26
-45.35 -45.58
12671 12627
-0.46 -0.46
2.07 2.07
3.09 3.09
5.53 5.53

Muthoot Finance (A) 
(511.55)      (513.40)
517.70            511.65
531.00            531.00
508.15            510.10
515.55            517.00
0.78 0.70
165K 2800K
2609 43348
10.92 10.96
531/357          531/356
531/357          531/356
9.48 9.70
9.53 9.63
20652              20710
12.08 12.08
12.27 12.27
11.27 11.27
11.57 11.57

Nat Alum (A) <
(63.75)          (63.95)
63.75 63.65
63.80 63.85
62.00 62.55
62.80 62.80
-1.49 -1.80
300K 2630K
2324 12722
5.58 5.58
72/60 72/60
90/57 90/57
-0.63 -0.79
-25.90 -25.94
12139 12139
2.64 2.64
3.55 3.55
1.33 1.33
3.73 3.73

NBCC (A) «
(61.05)          (61.05)
62.70 62.60
63.25 63.20
61.85 61.75
62.45 62.45
2.29 2.29
2317K            25912K
7754 61356
30.07 30.07
69/47 69/48
128/47              127/48
20.33 20.56
-50.15 -50.21
11241 11241
0.40 0.40
0.43 0.43
0.84 0.84
0.41 0.41

Manapp Finance (A) H
(94.10)          (94.45)
94.60 95.00
96.75 97.00
94.35 94.00
96.20 96.45
2.23 2.12
128K 2317K
1277 11251
10.40 10.43
97/67 97/67
130/66              130/66
15.42 15.65
-21.02 -20.85
8108 8129
2.66 2.66
2.37 2.37
2.16 2.16
2.06 2.06

Marico (A) «
(386.55)      (386.80)
384.55            384.15
391.05            391.40
381.05            380.25
382.35            381.85
-1.09 -1.28
51464 2451K
897 39527
55.78 55.71
397/286 397/283
397/284 397/283
7.83 7.61
18.06 17.91
49358              49293
1.69 1.69
2.02 2.02
1.42 1.42
1.73 1.73

Maruti Suzuki (A) <
(7349.00)  (7362.05)
7385.00        7380.00
7456.25        7454.80
7320.00        7322.10
7421.35        7439.50
0.98 1.05
49601 517K
4725 59758
28.39 28.46
7929/6502  7950/6500
9923/6502  9929/6500
1.47 1.72
-20.94 -20.72
224184 224732
74.17 74.17
65.39 65.39
62.30 62.30
59.55 59.55

Max Fin Sre (A) H
(436.40)      (435.90)
437.80            437.10
442.50            443.00
431.65            430.95
435.15            434.65
-0.29 -0.29
111K 591K
797 8941
123.28 123.14
454/344 454/350
593/344 593/350
1.60 1.55
-25.60 -25.66
11706 11692
-2.09 -2.09
2.80 2.80
-0.48 -0.48
3.30 3.30

MCX (A) 
(723.55)      (724.15)
723.05            724.00
752.50            751.75
720.55            720.30
743.35            742.75
2.74 2.57
74319 625K
1751 16165
41.31 41.27
831/662          834/662
958/650          958/650
4.52 4.34
-20.89 -20.89
3791 3788
6.64 6.64
1.21 1.21
6.66 6.66
3.49 3.49

MindTree (A) 
(835.35)      (835.35)
829.25            836.00
835.60            837.05
819.75            819.20
821.10            821.20
-1.71 -1.69
19001 944K
802 31919
19.59 19.59
1035/753      1029/752
1182/615      1184/615
-5.28 -5.35
31.18 31.17
13483 13485
12.56 12.56
9.63 9.63
11.10 11.10
8.62 8.62

L&T Finance Hol (A) 
(145.80)      (145.70)
144.00            146.40
148.80            148.80
144.00            144.80
148.15            148.30
1.61 1.78
560K 3083K
2338 22417
15.65 15.67
159/111          159/111
190/111          190/111
6.63 6.84
-18.96 -18.98
29590 29620
2.81 2.81
2.70 2.70
2.03 2.03
1.92 1.92

LIC Hsg Fin (A) H
(479.45)      (479.35)
483.70            481.30
486.70            486.90
476.20            475.50
482.10            480.90
0.55 0.32
52641               1454K
933 26573
11.20 11.18
499/393          499/393
588/388          588/388
9.73 9.51
-16.65 -16.81
24329 24269
11.36 11.36
11.25 11.25
10.69 10.69
9.73 9.73

Lupin (A) H
(820.90)      (820.45)
829.80            823.80
847.15            843.75
815.00            821.15
841.45            841.70
2.50 2.59
96268               1405K
1925 39283
-   -
914/803          915/802
986/724          986/724
0.18 0.05
-8.62 -8.83
38067 38079
5.88 5.88
4.49 4.49
-17.19 -17.19
4.90 4.90

M & M Fin (A) H
(466.80)      (466.75)
463.70            462.10
466.65            467.00
457.50            456.50
462.60            461.80
-0.90 -1.06
45251 1036K
641 17508
27.91 27.86
484/353 484/353
538/351 534/343
10.27 10.41
-4.38 -4.32
28577 28528
6.17 6.17
4.36 4.36
6.87 6.87
5.54 5.54

Mah & Mah (A) <
(729.60)      (729.55)
721.65            720.00
733.00            733.20
718.25            717.50
724.55            723.40
-0.69 -0.84
249K 4764K
4126 132319
17.51 17.48
814/695 814/694
992/695 993/694
0.54 0.32
-4.73 -5.12
90076 89933
13.27 13.27
9.82 9.82
8.52 8.52
9.78 9.78

Maha Gas (A) 
(906.45)      (905.75)
905.00            907.90
905.40            909.00
896.50            896.15
903.05            903.95
-0.38 -0.20
6972 74826
569 4375
18.08 18.10
930/765 919/756
1133/757      1118/756
4.85 4.99
-18.08 -18.12
8920 8929
13.80 13.80
12.99 12.99
10.61 10.61
12.55 12.55

Petronet LNG (A) 
(217.15)      (217.05)
216.90            216.50
220.45            220.50
215.85            215.80
219.95            220.05
1.29 1.38
38209               2348K
590 63934
14.99 14.99
232/203          233/203
260/202          259/202
4.69 4.49
-13.10 -13.09
32993 33008
3.75 3.75
3.91 3.91
3.48 3.48
3.53 3.53

Pidilite Ind (A) «
(1102.60)  (1102.60)
1100.70        1103.00
1110.00        1108.00
1092.95        1092.60
1105.50        1102.90
0.26 0.03
12341 211K
673 13264
58.56 58.42
1209/898      1211/895
1209/800      1211/845
-3.02 -3.26
20.83 20.56
56159 56027
4.56 4.56
4.74 4.74
4.87 4.87
4.71 4.71

Piramal Entp (A) H
(2282.55)  (2279.55)
2285.00        2275.00
2332.30        2334.95
2261.95        2259.80
2309.30        2308.55
1.17 1.27
33794 495K
1636 25320
8.74 8.74
2450/1797  2448/1795
3303/1797  3308/1795
10.71 10.69
-19.60 -19.73
42353 42339
26.24 26.24
-3.81 -3.81
215.05 215.05
26.74 26.74

PNB (A) H
(80.50)          (80.55)
80.60 80.55
81.95 81.95
79.70 79.75
81.50 81.70
1.24 1.43
1518K            17599K
3978 39537
-   -
83/62 83/62
198/59              197/58
23.48 23.79
-53.38 -53.22
30251 30325
-12.21 -12.21
-2.53 -2.53
-36.15 -36.15
0.62 0.62

Power Fin (A) 
(106.60)      (106.65)
106.95            106.70
109.80            109.50
106.65            106.55
109.05            108.90
2.30 2.11
626K 6117K
2513 30154
5.46 5.46
110/73              110/73
129/68              129/68
21.44 21.20
-13.86 -13.91
28790 28750
5.13 5.13
5.20 5.20
3.54 3.54
6.08 6.08

Power Grid (A) 
(198.40)      (198.45)
198.00            197.90
198.35            198.50
196.00            195.80
197.35            197.35
-0.53 -0.55
49599 2245K
590 32318
12.01 12.01
200/177 201/177
217/174 216/174
8.11 8.05
-1.67 -1.82
103245 103245
4.41 4.41
4.28 4.28
3.83 3.83
3.90 3.90

Oil India (A) 
(175.30)      (174.60)
176.15            176.75
177.25            177.65
174.30            174.00
176.30            176.45
0.57 1.06
48047               1095K
857 19959
6.38 6.38
212/170          212/169
259/170          259/169
-1.04 -0.79
-29.92 -29.93
20008 20025
7.60 7.60
6.20 6.20
7.64 7.64
6.21 6.21

ONGC (A) <
(147.55)      (147.85)
148.80            149.10
149.00            149.10
146.40            146.30
147.40            147.45
-0.10 -0.27
258K 6164K
3123 45810
7.47 7.47
168/135 167/135
213/135 213/135
5.36 5.77
-25.14 -25.15
189162 189226
6.44 6.44
4.79 4.79
4.61 4.61
3.91 3.91

Oracle Fin (A) <
(3590.70)  (3596.20)
3589.00        3599.00
3599.00        3617.00
3568.45        3566.10
3592.40        3581.60
0.05 -0.41
5498 22956
104 6152
24.08 24.01
4015/3330  4025/3321
4655/3330  4658/3321
-0.04 0.06
-11.35 -11.59
30808 30716
41.05 41.05
46.86 46.86
27.49 27.49
33.78 33.78

Oriental Bank (A) 
(97.40)          (97.55)
97.10 97.85
101.40            101.60
96.85 96.95
100.75            100.85
3.44 3.38
444K 4464K
1849 17938
-   -
101/58              102/58
136/58              136/58
22.34 22.24
-19.46 -19.38
6375 6381
1.61 1.61
-6.21 -6.21
-26.08 -26.08
-31.38 -31.38

Page Inds (A) 
(21906.70)      (21907.55)
21997.85        21970.00
23095.00        23175.00
21649.95        21601.20
22936.85         23021.60
4.70        5.09
22279       119K
4730        38076
64.80        65.04
30699/21650    30586/21601
36336/17280    36370/18001
-5.49 -5.09
-5.28 -4.69
25575 25669
83.08 83.08
111.61 111.61
84.50 84.50
74.80 74.80

PC Jeweller (A) 
(80.80)          (80.75)
81.20 80.90
83.50 83.70
78.65 78.60
82.65 82.75
2.29 2.48
1442K            14015K
5871 54877
6.31 6.32
100/47              100/47
601/47              601/47
24.59 24.62
-84.46 -84.45
3262 3266
2.37 2.37
3.60 3.60
3.00 3.00
4.12 4.12

NCC (A) H
(88.10)          (87.95)
87.65 88.25
90.00 90.10
87.65 87.85
88.85 88.75
0.85 0.91
544K 6113K
1437 18349
12.34 12.33
92/63 92/63
142/63              141/63
11.20 10.66
-36.56 -36.63
5337 5331
2.09 2.09
1.73 1.73
1.71 1.71
1.67 1.67

Nestle India (A) 
(10779.45)      (10786.10)
10853.65        10800.00
11232.90        11240.00
10701.05        10690.00
11016.80        11005.40
2.20        2.03
13964       134K
1330        24540
67.36        67.29
11700/9080       11499/9047
11700/6888       11705/6887
5.90 5.77
41.31 41.47
106224          106114
46.27 46.27
40.97 40.97
43.98 43.98
32.34 32.34

NHPC (A) 
(25.95)          (25.95)
26.00 26.10
26.05 26.10
25.85 25.85
26.00 26.00
0.19 0.19
92760               4473K
292 3154
9.41 9.41
28/22 28/22
33/22 33/22
-0.38 -0.38
-20.61 -20.71
26674 26674
1.19 1.19
0.72 0.72
0.18 0.18
0.67 0.67

NIIT Techno (A) 
(1140.95)  (1141.40)
1140.00        1141.95
1146.25        1146.70
1121.05        1122.10
1126.15        1125.20
-1.30                   -1.42
10738 303K
1288 15370
18.17 18.15
1285/1031  1284/1031
1425/680      1425/679
3.14 3.27
63.26 63.10
6942 6936
18.14 18.14
14.67 14.67
15.79 15.79
13.40 13.40

NMDC (A) «
(95.05)          (94.95)
95.15 95.10
95.90 95.85
94.30 94.20
94.95 94.95
-0.11 0.00
287K 4770K
1177 15163
8.34 8.34
118/86              118/89
158/86              158/89
3.15 2.98
-38.58 -38.62
30041 30041
2.01 2.01
3.08 3.08
3.50 3.50
2.80 2.80

NTPC (A) 
(148.40)      (148.60)
149.55            148.00
149.55            149.50
146.00            146.00
146.95            146.95
-0.98 -1.11
230K 5547K
1565 43519
11.76 11.76
168/135 168/134
180/135 180/134
6.60 6.60
-16.58 -16.84
121167 121167
2.94 2.94
3.14 3.14
3.55 3.55
2.86 2.86

SAIL (A) 
(53.40)          (53.40)
53.40 53.75
54.60 54.50
53.30 53.25
54.40 54.35
1.87 1.78
508K 8421K
1176 14155
11.51 11.50
71/49 71/49
101/49              101/49
6.46 6.57
-44.43 -44.51
22470 22449
1.34 1.34
1.31 1.31
1.97 1.97
0.10 0.10

SBI (A) «
(295.70)      (296.30)
295.00            295.80
305.80            306.00
294.70            294.75
305.10            305.30
3.18 3.04
1613K            22950K
11438             161941
-   -
306/248          306/247
335/232          333/232
10.79 10.86
0.28 0.33
272290          272468
0.65 0.65
-4.74 -4.74
-8.45 -8.45
-2.11 -2.11

Shree Cement (A) 
(16902.00)      (16921.70)
16902.00        16851.20
16902.00        16898.80
16601.05        16613.00
16704.65        16753.85
-1.17 -0.99
311 10883
115 3083
54.83 54.99
17799/13125    17846/13100
19842/13125    19849/13100
2.37 2.55
-14.00 -13.77
58199 58370
14.16 14.16
80.22 80.22
114.59 114.59
95.67 95.67

Shriram TrFn (A) 
(1175.80)  (1176.30)
1173.30        1177.00
1194.85        1196.80
1164.05        1165.80
1190.30        1192.75
1.23 1.40
42596 761K
1245 21829
14.82 14.85
1291/926      1291/926
1671/904      1669/902
8.84 9.04
-21.45 -21.31
27006 27061
26.87 26.87
25.25 25.25
6.37 6.37
21.85 21.85

Siemens (A) H
(1059.75)  (1062.05)
1066.00        1062.00
1066.00        1067.00
1040.00        1050.00
1052.55        1052.30
-0.68 -0.92
11328 235K
463 7218
41.93 41.92
1075/841      1075/850
1330/841      1336/850
10.95 10.96
-19.00 -19.16
37481 37472
7.84 7.84
5.74 5.74
6.17 6.17
5.35 5.35

South Ind Bk (A) «
(15.25)          (15.25)
15.30 15.25
15.45 15.45
15.15 15.20
15.30 15.25
0.33 -
411K 9027K
331 4367
8.59 8.56
17/12 17/12
35/12 35/12
-0.33 -0.65
-53.85 -54.07
2769 2760
0.39 0.39
0.13 0.13
0.63 0.63
0.64 0.64

Reliance Cap (A) 
(217.75)      (217.05)
217.60            217.05
222.45            222.40
215.80            216.55
221.60            221.55
1.77 2.07
482K 3594K
4308 33992
4.03 4.03
277/196          275/195
618/196          615/195
6.05 6.08
-63.34 -63.34
5600 5599
7.80 7.80
4.39 4.39
8.39 8.39
8.43 8.43

Reliance Com (A) <
(13.86)          (13.90)
13.78 13.80
14.15 14.15
13.67 13.70
14.01 14.00
1.08 0.72
12736K          70770K
238652             35812
-   -
19/10 19/10
34/10 34/10
-11.10 -11.11
-57.22 -57.19
3875 3872
4.13 4.13
-1.24 -1.24
-71.87 -71.87
-0.41 -0.41

Reliance Ind (A) 
(1103.45)  (1104.75)
1106.35        1105.10
1109.90        1109.95
1096.10        1096.00
1103.95        1104.65
0.05 -0.01
514K 5625K
6328 103758
18.46 18.47
1186/1017  1186/1016
1329/872      1329/871
-2.59 -2.57
17.33 17.40
699745 700189
15.01 15.01
14.96 14.96
14.92 14.92
14.90 14.90

Reliance Infra (A) 
(299.15)      (299.45)
300.95            300.65
302.80            303.00
297.75            297.85
301.95            301.90
0.94 0.82
189K 2452K
2450 29708
7.69 7.69
381/280          381/279
583/275          584/275
-1.92 -1.96
-47.04 -47.02
7941 7940
10.54 10.54
11.17 11.17
6.09 6.09
11.46 11.46

Reliance Power (A) 
(29.05)          (29.10)
29.00 28.90
30.60 30.60
28.75 28.70
30.40 30.40
4.65 4.47
1557K            12856K
2443 19292
8.35 8.35
33/24 33/23
62/24 62/23
9.75 9.55
-46.90 -46.85
8528 8528
0.90 0.90
0.85 0.85
0.89 0.89
1.00 1.00

Repco Home (A) 
(417.65)      (418.80)
421.00            418.80
433.50            432.50
413.15            412.25
429.90            429.90
2.93 2.65
58319               1625K
1549 29715
11.56 11.56
434/293          433/294
727/293          734/294
25.26 25.04
-39.74 -39.85
2689 2689
10.64 10.64
9.73 9.73
9.05 9.05
7.75 7.75

PTC India (A) 
(92.15)          (92.35)
92.15 92.00
92.70 92.80
91.00 90.95
91.35 91.45
-0.87 -0.97
53566 807K
428 5048
9.64 9.65
94/66 94/66
122/65 122/64
8.43 8.74
-24.54 -24.39
2704 2707
3.23 3.23
2.08 2.08
2.17 2.17
1.99 1.99

PVR (A) 
(1580.90)  (1583.15)
1576.40        1583.15
1610.35        1610.00
1576.40        1576.25
1604.70        1604.65
1.51 1.36
10023 280K
478 11774
53.48 53.48
1633/1187  1612/1184
1633/1065  1612/1063
7.96 8.01
8.06 7.93
7500 7500
7.06 7.06
11.16 11.16
5.61 5.61
6.18 6.18

Ramco Cements (A) «
(628.65)      (628.60)
625.25            632.00
638.30            638.65
607.40            608.00
630.90            631.80
0.36 0.51
17396 569K
747 15462
31.57 31.62
672/546          672/547
879/546          879/547
6.16 6.27
-21.29 -21.27
14864 14885
4.86 4.86
5.30 5.30
4.61 4.61
5.21 5.21

Raymond (A) 
(812.15)      (813.90)
812.10            814.40
823.00            823.45
808.45            807.55
813.85            814.90
0.21 0.12
18727 332K
463 7432
33.30 33.35
885/594          885/593
1152/594      1153/593
2.96 3.13
-27.77 -27.72
4995 5002
10.25 10.25
0.31 0.31
8.88 8.88
5.00 5.00

RBL Bank (A) 
(574.10)      (574.15)
570.05            574.00
575.80            575.90
560.10            551.90
565.00            565.00
-1.59 -1.59
67664 944K
1235 15968
32.57 32.57
591/439 591/438
652/439 652/438
2.94 3.06
4.87 4.84
24037              24037
4.81 4.81
4.47 4.47
4.19 4.19
3.89 3.89

REC (A) 
(119.95)      (119.90)
119.65            120.40
121.90            122.00
119.65            120.00
121.45            121.60
1.25 1.42
233K 3867K
2084 33663
4.47 4.48
128/97              127/97
165/89              165/89
16.05 16.20
-25.72 -25.58
23985 24015
8.93 8.93
7.44 7.44
4.23 4.23
6.56 6.56

Tata Motors (A) H
(175.25)      (175.35)
176.30            176.10
180.50            180.50
176.10            176.10
179.35            179.95
2.34 2.62
2812K            20129K
8457               116893
100.03            100.36
206/155          206/155
444/155          444/155
10.41 10.81
-58.92 -58.87
51785 51958
-3.50 -3.50
-6.45 -6.45
7.53 7.53
4.21 4.21

Tata Power (A) «
(74.70)          (74.70)
74.70 74.75
75.40 75.50
74.50 74.55
74.85 74.95
0.20 0.33
133K 1684K
754 10320
4.82 4.83
86/60 86/60
102/60              102/60
-5.61 -5.66
-24.09 -23.99
20245 20272
1.24 1.24
6.41 6.41
5.46 5.46
2.40 2.40

Tata Steel (A) 
(485.95)      (485.50)
486.00            485.65
493.40            493.35
484.10            483.80
491.35            491.35
1.11 1.20
490K 6270K
4944 87870
2.65 2.65
610/479          611/480
755/479          756/480
-3.26 -3.52
-33.22 -33.22
55356 55356
27.66 27.66
17.16 17.16
130.37 130.37
10.08 10.08

TCS (A) «
(1896.65)  (1897.90)
1902.00        1905.40
1908.00        1906.40
1884.00        1883.30
1893.05        1893.55
-0.19                   -0.23
84481               1692K
3571 93357
24.72 24.73
2110/1784  2108/1784
2273/1339  2276/1338
-5.16 -5.09
39.79 39.80
710348 710536
21.06 21.06
19.62 19.62
18.45 18.45
17.44 17.44

Tech Mahindra (A) <
(687.55)      (687.50)
691.40            688.00
692.70            692.40
685.10            685.20
689.90            689.85
0.34 0.34
38821               1301K
1659 34311
16.47 16.47
750/641          749/640
780/529          781/529
-0.43 -0.63
29.83 29.22
67696 67691
10.76 10.76
9.17 9.17
12.54 12.54
9.42 9.42

Titan Company (A) «
(943.50)      (944.05)
943.80            944.20
949.70            950.00
939.00            938.55
946.05            946.15
0.27 0.22
467K 2039K
1676 48170
66.98 66.99
964/732          964/732
1006/732      1000/732
3.43 3.22
1.42 1.41
83990              83999
3.54 3.54
3.93 3.93
3.18 3.18
3.47 3.47

Syndicate Bank (A) 
(39.75)          (39.75)
39.75 39.95
41.85 41.80
39.55 39.50
41.70 41.60
4.91 4.65
387K 4629K
1169 12672
-   -
42/30 42/30
84/30 84/30
31.96 32.06
-47.74 -47.87
6676 6660
-9.64 -9.64
-8.01 -8.01
-13.71 -13.71
-5.43 -5.43

Tata Chem (A) 
(700.10)      (699.90)
699.00            699.90
704.00            705.00
696.70            697.00
698.60            699.80
-0.21 -0.01
147K 233K
324 4657
6.78 6.79
726/624 727/622
787/624 788/622
3.60 3.84
-8.65 -8.58
17798 17828
12.63 12.63
10.27 10.27
47.50 47.50
32.64 32.64

Tata Comm (A) 
(527.65)      (528.85)
527.60            529.00
539.90            540.00
524.05            525.60
526.25            527.60
-0.27 -0.24
315K 539K
585 16268
35.99 36.08
557/436 558/436
694/436 694/436
0.94 1.09
-22.70 -22.49
14998 15037
1.15 1.15
2.48 2.48
6.71 6.71
4.28 4.28

Tata Elxsi (A) 
(979.25)      (978.45)
974.00            975.00
990.50            991.65
960.10            960.00
973.35            972.25
-0.60 -0.63
266K 4366K
8185 149051
21.22 21.19
1090/926      1090/924
1492/926      1491/922
-3.50 -3.55
-3.06 -3.44
6062 6055
13.20 13.20
11.32 11.32
11.29 11.29
10.08 10.08

Tata Global (A) «
(214.90)      (214.95)
214.65            214.60
215.80            216.15
212.80            212.70
214.85            215.15
-0.02 0.09
127K 590K
417 5725
24.30 24.33
241/195          241/195
329/195          329/195
4.09 4.16
-31.91 -31.76
13559 13578
2.69 2.69
2.03 2.03
1.13 1.13
2.99 2.99

Tata Mot-DVR (A) H
(93.85)          (93.90)
93.85 93.60
96.55 96.30
93.85 93.60
96.10 96.00
2.40 2.24
326K 3041K
1870 14926
-   -
113/85              113/85
262/85              262/85
7.80 7.74
-62.54 -62.59
4887 4882
- -
- -
- -
- -

SREI Infra Fin (A) 
(33.10)          (33.10)
33.15 33.25
35.80 35.80
32.75 32.60
35.50 35.50
7.25 7.25
527K 5822K
1699 12263
3.78 3.78
41/25 40/25
110/25              110/25
15.64 15.45
-66.65 -66.68
1786 1786
2.21 2.21
2.77 2.77
2.33 2.33
2.09 2.09

SRF (A) 
(1997.25)  (1997.85)
2003.40        2004.75
2033.55        2031.80
1993.00        1989.90
2024.85        2025.30
1.38 1.37
21770 533K
858 24341
26.05 26.05
2275/1649  2277/1646
2443/1531  2447/1530
-4.52 -4.28
3.91 3.58
11639 11641
18.88 18.88
19.29 19.29
18.42 18.42
21.15 21.15

Strides Pharma (A) 
(454.05)      (454.35)
455.40            455.00
468.50            468.80
455.00            453.95
466.20            465.85
2.68 2.53
75571               1004K
1239 15211
6.43 6.43
489/391          491/390
839/334          839/333
4.33 4.15
-43.71 -43.74
4175 4172
-0.97 -0.97
-0.46 -0.46
64.40 64.40
9.52 9.52

Sun Pharma (A) «
(430.05)      (430.80)
431.95            433.80
448.20            449.00
431.95            432.35
447.15            448.05
3.98 4.00
826K              12369K
10642             153466
36.60 36.67
619/391          620/391
679/391          679/391
8.72 8.95
-23.81 -23.61
107285 107501
-0.45 -0.45
4.63 4.63
6.37 6.37
1.67 1.67

Sun TV Net (A) <
(595.60)      (595.35)
596.50            597.25
602.30            602.80
591.50            590.75
599.45            599.85
0.65 0.76
73384 855K
880 17367
17.93 17.95
684/554          684/553
1097/554      1098/553
0.79 0.91
-41.96 -41.92
23623 23639
8.91 8.91
10.38 10.38
7.35 7.35
6.77 6.77

Suzlon Energy (A) H
(5.36)              (5.35)
5.36 5.35
5.44 5.40
5.32 5.30
5.39 5.35
0.56 0.00
1471K            13517K
13038 14299
-   -
7/5 7/5
17/5 17/5
4.46 3.88
-67.11 -67.36
2867 2846
-1.18 -1.18
-1.08 -1.08
-0.88 -0.88
-0.06 -0.06

Vodafone Idea (A) 
(36.60)          (36.65)
36.20 36.50
37.30 37.30
36.20 36.25
37.05 36.95
1.23 0.82
1282K              9699K
1317 14012
-   -
46/32 46/32
114/32              113/32
9.65 9.35
-65.88 -65.98
32365 32277
-5.69 -5.69
0.29 0.29
-1.10 -1.10
-1.47 -1.47

Voltas (A) «
(542.10)      (541.75)
544.00            542.65
544.15            542.65
538.00            537.85
539.45            539.60
-0.49 -0.40
334K 719K
520 30679
30.51 30.51
590/476 591/476
665/471 665/472
-0.77 -0.76
-16.82 -16.81
17850 17855
3.13 3.13
5.65 5.65
5.87 5.87
3.04 3.04

Wipro (A) H
(324.20)      (324.25)
324.25            325.00
327.35            327.50
322.55            322.60
325.85            325.55
0.51 0.40
112K 2085K
1468 28665
19.11 19.10
344/294          344/296
344/254          344/254
-2.50 -2.33
2.60 2.63
147447          147311
4.17 4.17
4.63 4.63
3.98 3.98
4.27 4.27

Wockhardt (A) <
(506.50)      (506.70)
510.00            509.80
515.55            515.40
508.20            507.95
513.70            513.70
1.42 1.38
89223               1056K
1656 17087
-   -
578/437          578/437
990/437          988/437
2.84 2.64
-46.53 -46.54
5686 5686
-2.79 -2.79
-8.59 -8.59
-13.82 -13.82
-3.84

YES Bank (A) H
(186.95)      (187.15)
188.00            188.00
193.20            193.20
185.00            185.00
192.30            192.35
2.86 2.78
3799K            40559K
20160             233064
9.92 9.92
268/147          269/147
404/147          404/147
15.77 15.73
-43.62 -43.65
44466              44477
4.17 4.17
5.45 5.45
5.10 5.10
4.66 4.66

Zee Enter (A) «
(462.45)      (462.95)
460.55            462.50
465.00            463.80
449.00            448.75
451.55            451.65
-2.36 -2.44
150K 4224K
1387 51554
34.29 34.30
506/416 507/414
619/410 619/411
-5.48 -5.39
-22.19 -22.13
43371 43381
4.03 4.03
3.39 3.39
2.40 2.40
3.35 3.35

Union Bank (A) 
(90.60)          (90.60)
90.65 90.60
95.25 95.50
90.00 89.90
94.45 94.55
4.25 4.36
822K              12121K
3724 44632
-   -
95/61 96/61
152/61              152/61
29.29 29.52
-34.66 -34.39
11037 11049
1.19 1.19
1.11 1.11
-22.11 -22.11
-10.70 -10.70

United Brew (A) «
(1387.85)  (1389.80)
1397.95        1390.50
1416.55        1417.30
1384.80        1385.05
1411.35        1410.85
1.69 1.51
24827 853K
1061 30699
71.22 71.20
1417/1102  1417/1105
1464/908      1467/908
14.78 14.65
22.84 23.74
37316              37303
6.19 6.19
8.39 8.39
3.44 3.44
1.79 1.79

United Spirt (B) H
(606.50)      (607.60)
609.00            609.70
609.65            610.45
598.40            598.20
600.20            600.30
-1.04 -1.20
53955 1324K
1970 36240
63.60 63.61
680/439 677/438
798/439 789/438
-6.11 -5.74
-21.91 -21.93
43614 43621
3.56 3.56
1.12 1.12
2.90 2.90
1.85 1.85

UPL (A) H
(762.25)      (763.75)
762.95            763.50
766.45            765.00
748.05            748.00
752.25            752.20
-1.31 -1.51
29619 981K
1125 32944
18.26 18.26
794/586 794/585
830/538 829/537
-0.79 -0.73
-4.68 -4.86
38316 38313
5.30 5.30
10.05 10.05
14.47 14.47
11.37 11.37

V Guard Inds (A) «
(208.75)      (208.25)
208.55            208.00
209.40            209.30
198.00            200.45
208.10            208.45
-0.31 0.10
2330K              2628K
4035 34086
65.33 65.44
237/159          237/159
255/159          255/159
-2.05 -2.00
-12.54 -12.38
8880 8895
0.89 0.89
0.81 0.81
0.65 0.65
0.84 0.84

Vedanta (A) «
(193.45)      (193.45)
194.00            194.50
197.10            197.00
192.05            191.90
195.70            195.65
1.16 1.14
937K              14295K
8523 79311
5.95 5.95
228/187          228/187
356/187          356/187
-0.10 -0.03
-42.01 -42.06
72746 72727
3.61 3.61
6.05 6.05
15.27 15.27
7.96 7.96

Torrent Phar (A) <
(1820.00)  (1823.75)
1819.45        1823.75
1823.45        1827.50
1804.80        1800.55
1814.85        1817.40
-0.28                   -0.35
3108 202K
215 9726
48.90 48.97
1836/1516  1840/1511
1872/1224  1873/1221
7.75 7.78
28.66 28.89
30711              30754
10.58 10.58
9.63 9.63
13.47 13.47
3.43 3.43

Torrent Pwer (A) 
(264.20)      (264.05)
264.00            264.40
266.40            266.50
260.80            260.80
262.15            262.75
-0.78 -0.49
41711 681K
603 7662
11.80 11.82
277/218 277/217
307/212 307/212
1.79 2.34
-9.33 -9.43
12599 12628
8.60 8.60
4.73 4.73
4.60 4.60
4.29 4.29

TV18 Broadcast (A) H
(37.80)          (37.85)
37.75 37.65
38.30 38.25
37.50 37.40
37.65 37.75
-0.40 -0.26
83475 1472K
298 4066
261.63 262.33
41/32 41/32
71/32 71/32
10.25 10.90
-39.95 -39.74
6455 6472
0.10 0.10
-0.04 -0.04
-0.01 -0.01
0.09 0.09

TVS Motor (A) «
(535.45)      (534.75)
536.00            534.75
540.00            540.35
524.70            524.05
533.65            535.15
-0.34 0.07
91332               1321K
1631 28967
37.40 37.51
594/490          586/489
783/479          783/479
-1.44 -1.17
-30.84 -30.55
25354 25425
4.45 4.45
3.09 3.09
3.49 3.49
3.25 3.25

Ujjivan Fin Ser (A) 
(282.10)      (282.75)
282.00            282.65
285.50            285.80
279.70            280.50
284.45            284.40
0.83 0.58
50000 745K
629 8637
-   -
289/167          289/167
432/167          435/167
31.78 31.76
-31.45 -31.34
3445 3445
0.03 0.03
-0.07 -0.07
-0.02 -0.02
-0.05 -0.05

UltraTech (A) 
(3930.65)  (3926.75)
3890.00        3915.00
3940.00        3943.45
3875.50        3840.00
3914.80        3916.30
-0.40                   -0.27
8201 271K
743 24843
56.28 56.30
4171/3264  4174/3260
4594/3264  4600/3260
-0.56 -0.41
-11.34 -11.53
107516 107557
13.72 13.72
22.98 22.98
16.24 16.24
16.61 16.61

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
EPS-Cur Qrt
EPS-Prev Qrt -1
EPS-Prev Qrt -2
EPS-Prev Qrt -3

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
EPS-Cur Qrt
EPS-Prev Qrt -1
EPS-Prev Qrt -2
EPS-Prev Qrt -3

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
EPS-Cur Qrt
EPS-Prev Qrt -1
EPS-Prev Qrt -2
EPS-Prev Qrt -3

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
EPS-Cur Qrt
EPS-Prev Qrt -1
EPS-Prev Qrt -2
EPS-Prev Qrt -3

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
EPS-Cur Qrt
EPS-Prev Qrt -1
EPS-Prev Qrt -2
EPS-Prev Qrt -3

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
EPS-Cur Qrt
EPS-Prev Qrt -1
EPS-Prev Qrt -2
EPS-Prev Qrt -3

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
EPS-Cur Qrt
EPS-Prev Qrt -1
EPS-Prev Qrt -2
EPS-Prev Qrt -3

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
EPS-Cur Qrt
EPS-Prev Qrt -1
EPS-Prev Qrt -2
EPS-Prev Qrt -3

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
EPS-Cur Qrt
EPS-Prev Qrt -1
EPS-Prev Qrt -2
EPS-Prev Qrt -3

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
EPS-Cur Qrt
EPS-Prev Qrt -1
EPS-Prev Qrt -2
EPS-Prev Qrt -3

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
EPS-Cur Qrt
EPS-Prev Qrt -1
EPS-Prev Qrt -2
EPS-Prev Qrt -3

BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE

Apollo Hosp (A) <
(1280.80)  (1282.10)
1284.00        1281.90
1284.00        1282.00
1244.25        1245.55
1249.55        1249.50
-2.44                   -2.54
21582 893K
1170 44841
65.30 65.30
1327/1066  1330/1065
1327/911      1330/910
3.48 3.35
6.69 6.58
17384              17383
5.68 5.68
4.32 4.32
4.29 4.29
4.85 4.85

Apollo Tyres (A) «
(230.20)      (230.15)
230.00            230.00
232.15            232.35
228.00            228.05
228.80            228.80
-0.61 -0.59
86660 1286K
601 11678
14.65 14.65
245/192 245/192
307/192 307/192
1.44 1.06
-19.89 -19.89
13087 13087
2.55 2.55
4.40 4.40
4.37 4.37
4.29 4.29

Arvind (A) 
(96.05)          (96.10)
96.70 96.50
97.60 97.55
95.60 95.50
96.10 96.40
0.05 0.31
133K 1158K
1015 15058
7.50 7.52
355/90              356/90
478/90              479/90
-4.00 -3.89
-79.35 -79.27
2485 2493
2.81 2.81
2.49 2.49
4.46 4.46
3.06 3.06

Ashok Leyland (A) «
(93.45)          (93.45)
93.50 93.20
94.15 94.15
92.30 92.45
93.10 93.05
-0.37 -0.43
2059K 30664K
6674 90127
14.04 14.03
123/92 123/92
168/92 168/92
-9.26 -9.57
-28.66 -28.70
27330 27315
1.57 1.57
1.26 1.26
2.27 2.27
1.53 1.53

Asian Paints (A) «
(1394.80)  (1396.00)
1400.00        1401.00
1412.75        1412.70
1396.55        1395.50
1401.25        1401.25
0.46 0.38
58379               1232K
2934 61737
63.19 63.19
1444/1120  1434/1118
1489/1082  1491/1090
6.27 6.26
17.56 17.45
134408          134408
5.14 5.14
5.96 5.96
5.17 5.17
5.91 5.91

Aurob Pharma (A) «
(723.60)      (724.75)
730.00            732.05
750.00            751.85
730.00            730.00
746.35            746.55
3.14 3.01
444K 4416K
4297               115165
19.96 19.97
830/698          830/697
830/527          830/527
-0.71 -0.64
10.87 10.90
43729 43740
10.44 10.44
7.78 7.78
9.02 9.02
10.16 10.16

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
EPS-Cur Qrt
EPS-Prev Qrt -1
EPS-Prev Qrt -2
EPS-Prev Qrt -3

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
EPS-Cur Qrt
EPS-Prev Qrt -1
EPS-Prev Qrt -2
EPS-Prev Qrt -3

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
EPS-Cur Qrt
EPS-Prev Qrt -1
EPS-Prev Qrt -2
EPS-Prev Qrt -3

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
EPS-Cur Qrt
EPS-Prev Qrt -1
EPS-Prev Qrt -2
EPS-Prev Qrt -3

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
EPS-Cur Qrt
EPS-Prev Qrt -1
EPS-Prev Qrt -2
EPS-Prev Qrt -3

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
EPS-Cur Qrt
EPS-Prev Qrt -1
EPS-Prev Qrt -2
EPS-Prev Qrt -3

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
EPS-Cur Qrt
EPS-Prev Qrt -1
EPS-Prev Qrt -2
EPS-Prev Qrt -3

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
EPS-Cur Qrt
EPS-Prev Qrt -1
EPS-Prev Qrt -2
EPS-Prev Qrt -3

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
EPS-Cur Qrt
EPS-Prev Qrt -1
EPS-Prev Qrt -2
EPS-Prev Qrt -3

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
EPS-Cur Qrt
EPS-Prev Qrt -1
EPS-Prev Qrt -2
EPS-Prev Qrt -3

PCLose
Open
High
Low
Close
%Chng
Shares
Trades
PE 
3 M H/L
52 Wk H/L
1 M returns
1 Yr returns
Mcap
EPS-Cur Qrt
EPS-Prev Qrt -1
EPS-Prev Qrt -2
EPS-Prev Qrt -3

BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE BSE              NSE

Axis Bank (A) H
(637.45)      (637.45)
635.50            636.00
653.90            653.75
630.70            630.60
650.90            650.90
2.11 2.11
875K              11880K
8577               121549
5889.96        5889.96
654/534          654/535
677/478          678/481
7.90 7.77
15.17 15.14
167275          167275
3.07 3.07
2.73 2.73
-8.52 -8.52
2.83 2.83

Bajaj Auto (A) 
(2657.40)  (2658.55)
2678.00        2667.00
2698.50        2700.00
2630.90        2635.50
2690.75        2694.85
1.25 1.37
30248 487K
1841 35860
17.35 17.38
2900/2425  2905/2420
3473/2425  3468/2420
-3.20 -3.28
-16.98 -16.92
77862 77981
43.42 43.42
36.00 36.00
40.62 40.62
35.01 35.01

Bajaj Fin (A) H
(2552.65)  (2553.60)
2545.05        2560.00
2581.95        2582.00
2526.50        2525.05
2535.05        2537.05
-0.69                   -0.65
368K 1233K
4528 48401
45.20 45.23
2667/1950  2666/1948
2995/1514  2994/1511
1.89 2.04
39.45 39.44
146513          146629
15.92 15.92
14.43 14.43
12.47 12.47
13.27 13.27

Bajaj Finsrv (A) <
(6394.80)  (6407.15)
6439.70        6430.00
6480.80        6460.00
6360.30        6355.00
6447.55        6443.05
0.82 0.56
8925 111K
903 11483
29.60 29.58
6698/4960  6591/4955
7200/4444  7200/4500
10.22 10.14
24.76 24.95
102606          102535
44.24 44.24
83.48 83.48
43.07 43.07
47.04 47.04

Balkrishna I (A) H
(883.80)      (883.00)
885.00            887.00
888.30            889.20
865.00            865.00
869.55            867.55
-1.61 -1.75
28188 426K
1112 17572
20.11 20.07
1189/853      1190/854
1467/853      1454/854
-2.56 -2.52
-26.22 -26.26
16808 16770
11.50 11.50
11.91 11.91
10.02 10.02
9.80 9.80

Bank of Baroda (A) H
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CHENNAI, 8 January

Pulse, the hard-boiled
candy brand from the
Noida-based D S Group

that turned in sales worth Rs
300 crore in 2018, the third
year since its launch, is
expanding its label. The can-
dy that sells for ~1 a piece will
now also have a mango-
flavoured line of beverages
and it is adding more flavours
to its candy portfolio. But as
the brand that is commonly
cited as a case study in word-
of-mouth marketing, steps
out its comfort zone; is it bit-
ing off more than it can
chew? 

In its favour, Pulse has
already taken the battle to the
doorstep of global and
national giants and emerged
unscathed so far. Pulse com-
petes with Perfetti’s
Alpenliebe, Mentos, Chlor-
mint and Parle’s Mango Bite
among others. For the D S
Group that also owns Pass
Pass and Rajnigandha Pan
masala (mouth fresheners)
and Catch spices, the tastes
that sway the mass market
are something it knows well.
It also has built up a cadre of
loyal consumers that the
company expects will carry
forward into new categories. 

On the flip side, beverages
is a more contested category
where in recent years, health
and nutrition concerns have

opened up a whole new box
of marketing tools. The cola
majors have increased their
ad and marketing spends in
non-cola beverages with
Coca-Cola’s Maaza and
Minute Maid and Pepsico’s
Tropicana leading the multi-
national charge while Parle
and a band of indigenous
brands such as Paperboat,
Raw Pressery among others
are the large national brands.

The group believes that
the brand pull that Pulse has
generated in recent years will
stand it in good stead. And it
is working to create greater
awareness; it has launched a
campaign with short videos
(10-30 seconds) with a tag
line of ‘Pran jaaye par Pulse
na jaaye’ (I may lose my life
but not my Pulse) with quirky
and humorous examples of
how far people can go for
their candy. Apart from that it
says that it is putting in the
rigour required to build a dif-
ferentiated product, just as it
did with Pulse candies.

Getting the taste right

The journey to Pulse was a
natural progression says
Shashank Surana, VP, New
Product Development, DS
Group. Pulse was launched in
2016 and since then the group
has spent significantly on
research and innovation, he
adds. As a result the category
that was growing at 7-9 per
cent at the time is now moving

at an average of 20-22 per cent.
In 2016, hard-boiled can-

dies contributed around 40
per cent in the non-gum,
non-chocolate confectionary
market and when the D S
group first toyed with the
idea of stepping in, it looked
to differentiate
itself on the
basis of taste.
The group chose
raw mango as
the flavour to
begin with as it
was the most
popular taste
cited by people.
But Parle
already had its
bestseller
Mango Bite in
the market and that led the
group to add a tangy twist to
the regular sweetness of man-
go. And thus there came
about a powder-filled kacha
aam (raw mango) candy. 

“Consumers loved it dur-
ing test marketing initiatives
and we had to convert that
into a full launch. Such was
the rage that usually candies
are sold in pieces, ours sold in
jars,” says Surana. 

The group has since
expanded the range of
flavours, apart from raw man-
go it now has guava, orange,
pineapple and litchee, all
with a tangy core. A healthy
variant, ‘Pulse Zero’, a salt
and sugar-free candy has also
been launched in the raw

mango flavour. 
For beverages, a mango-

masala variant is on the
cards. Surana says that the
group is also looking at other
formats of food and bever-
ages and wants to add new
flavours and products.

Pitch and price

When Pulse stepped into the
confectionary market in 2016,
most brands were targeting
children. The group wanted
to expand the market to
young adults and adults and
that is where the tangy
flavour coupled with some
smart positioning and adver-
tising helped. 

Pulse is now looking to
carry the image forward into
its beverages. The group
believes that the lessons
learnt in building up the
Pulse candy brand will come
in handy in navigating the
new market. 

“In the beginning we were
trying to simply meet
demand. After that we
assessed the kind of growth
we need. The industry cur-
rently averages about 10 per
cent CAGR and we are grow-
ing at similar percentage,”
says Surana. 

Research showed that
Pulse could expand by
increasing the flavour basket.
“Since the candy business is
about ~3,200 crore, there is
huge scope to expand and
grow,” he adds. The group
started its confectionery
business with Chingles, a
chewing gum, in 2013. It has
also repositioned Pass Pass,
a  mouth freshener as a con-

fectionery prod-
uct, partly on
account of chang-
ing tastes and
also because of
the group’s grow-
ing hold on the
category. 

When Pulse
was launched,
almost 86 per cent
of the market was
selling at 50 paise.
Only 14 per cent

was at ~1. Today, while 66 per
cent of the industry is at 50
paise, the 14 per cent at ~1
price point has moved up to
34 per cent. 

By pricing it at the higher
end and through product dif-
ferentiation, the company
believes it set itself up to a
higher standard. It has paid off
as  today consumers ask for the
brand by name. 

As Pulse gets set for the
next phase, it hopes it can put
its marketing lessons to good
use and repeat the success it
has had with its candies. But
the big difference is that the
competition today is stiffer
and, competing brands are
also well-versed with the
Pulse story.

The ~300-crore homegrown hard-boiled candy brand
expands its product portfolio, looks to launch a range 
of beverages under its label

Pulse breaks out
of the candy jar

“Since the candy
business is worth
about ~3,200 crore,
there is huge scope
for us to expand
and grow” 
SHASHANK SURANA
Vice-president, New
Product Development,
D S Group

In its new campaign for candies, the company uses outlandish scenarios and humour to build
greater recall for the brand among young audiences

ACROSS
6 How the Indian warrior

spoke? (7)
7 In a frenzy creating a mess (5)
9 Find somewhere to stop

among the trees (4)
10 Nut elixir, say, for cosmic

supergiant (10)
11 Joystick provides society with

something to sing about (4,4)
13 How a usurper might get

power, one might suppose (6)
15 Ever changing wind

movement (4)
17 Bee’s companions in sex

education? (5)
18 Creature given to failure on

the stage? (4)
19 Cutlery is around top table,

right? (4,2)
20 Hustling around in the

daytime (8)
23 A measuring device for farm

machinery (10)
26 A variety still to be

discovered, we hear (4)
27 Last minute, nips up and

back (5)
28 In these people go downhill

fast in a dodgy way (7)

DOWN
1 Private matter that never

comes to light (4,6)

2 A file of simple properties (6)

3 English politician going
round in search of a local
farmer? (4)

4 They’re kept on track after
automobile runs into birds (8)

5 Disorderly nude found in
sand (4)

6 Fight with brother broke the
law (5)

8 His mark was made in India

(7)

12 A poet's heated complaints (5)

14 U-boat raid results in
surrender (10)

16 Articles from wines to almost
anything (7)

17 First-aided orchestra getting
old (8)

21 Any row could cause trouble
in this country (6)

22 Pays to be in possession for a
time (5)

24 With some lubrication, even a
thick-head can reduce this (4)

25 A job for some expert — a
skilled man (4)
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SOLUTION TO #3241

SOLUTION TO #2654
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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 28/11
Aizawl  . . . . . . . . . . . . . . . . . . . . . . . .Sunny 21/7
Bangalore  . . . . . . . . . . . . . . . . . . .Sunny 30/12
Bhopal  . . . . . . . . . . . . . . . . . . . . . . .Sunny 23/8
Bhubaneswar  . . . . . . . . . . . Sunny 28/13
Chandigarh . . . . . . . . . . . . . . . . . .Sunny 19/6
Chennai  . . . . . . . . . . . . . .Partly cloudy 29/21
Delhi . . . . . . . . . . . . . . . . . . . . . . . . . . . . .Fog 21/6
Guwahati  . . . . . . . . . . . . . . . . . . . .Sunny 25/12
Hyderabad . . . . . . . . . . . . . . . . . . .Sunny 29/12
Imphal  . . . . . . . . . . . . . . . . . . . . . . .Sunny 22/8
Indore . . . . . . . . . . . . . . . . . . . . . . . .Sunny 24/9
Kochi  . . . . . . . . . . . . . . . . . . . . . . . . .Sunny 33/20
Kolkata . . . . . . . . . . . . . . . . . . . . . . .Sunny 26/13
Lucknow  . . . . . . . . . . . . . . . . . . . . .Sunny 22/8
Mangalore  . . . . . . . . . . . . . . . . . . .Sunny 33/20
Mumbai . . . . . . . . . . . . . . . . . . . . . .Sunny 31/20
Pune . . . . . . . . . . . . . . . . . . . . . . . . . .Sunny 32/13
Srinagar . . . . . . . . . . . . . . . . . . . . . .Sunny 6/-5
Surat . . . . . . . . . . . . . . . . . . . . . . . . . .Sunny 31/16
Thiru’puram . . . . . . . . . . . . . . . . . . . . .Sunny 33/22

> WEATHER TODAY’S FORECAST

> THE BS CROSSWORD # 3242
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BLOOMBERG
8 January

HERE Technologies, the automotive mapping
company controlled by three German carmakers, is
giving ride-pooling a new twist with an app that
makes it easier for friends to share a trip to work,
games or concerts.

The app, dubbed SoMo, aims to tap the power of
social networks by matching drivers and riders with
people they know, rather than at random, according
to a statement Monday at the CES technology trade
show in Las Vegas. The app also gives individual
riders choices like buses, trains and commercial
ride-sharing services.

Car-pooling, encouraged by policy makers since
the oil shocks of the 1970s, never caught on in big
numbers, as drivers resisted sharing their commute
with strangers. App-based products have given the
idea new life, though some riders have been
reluctant to partake. HERE is betting that tying
together people who know each other or have similar
interests will help SoMo overcome those concerns,
said Liad Itzhak, the head of HERE’s mobility unit.

“It was often more like a platform for
hitchhiking,” Itzhak said in a phone interview. “The
cost for the driver is very high, and you lose flexibility
and sometimes privacy,” he said.

If it catches on, the app could help keep
companies like Uber Technologies  and Lyft  from
dominating the future of transportation, while
reducing congestion on city roads, Itzhak said. SoMo
also ties into a provider network called the HERE
Mobility Marketplace that the Amsterdam-based
company announced a year ago at CES. Individuals
can search for rides on commercial taxi and ride-
sharing services, as well as public transportation or
bike-share programmes. This feature will put SoMo
into competition with a number of digital upstarts
like Israel’s Moovit and Daimler AG-owned Moovel
Group GmbH that are aiming to better organise the
array of choices consumers now have to get around
without their own cars. 

T E NARASIMHAN
Chennai, 8 January

A
new feather in Arathi Krishna’s cap
came six months after taking over as
Sundram Fasteners’ managing direc-
tor in November, when she won the

equivalent of an Oscar for a manufacturer, the
Deming Prize for quality control. 

The auto parts manufacturer, which is part of
the $8.4-billion TVS Group, won the award late
last year for all its 17 plants which are located
across geographies and engaged in different
aspects of manufacturing, a first for any com-
pany not just in India, but also globally.

Now Krishna, 50, is busy preparing the
ground for the next phase of growth at the com-
pany. She has lined up around ~500 crore in
capex for 2019-20, and the bulk of this money
will be spent on improving the company’s mar-
ket share in non-automotive businesses, includ-
ing defence and aerospace and entering new
geographies, in particular the US where the
company plans to set up a manufacturing unit.

Winds of change have been blowing at
Sundram Fasteners ever since the eldest daughter
of the company chairman and manufacturing
veteran Suresh Krishna took the helm last year.

She is among a handful of women leading an auto-
mobile company in the country, but her rise to the
top wasn’t an overnight decision. As her father
was keen that she learnt the ropes of the business
from the factory floor up rather than succeeding
at the top, Krishna invested over two-and-a-half
decades in the company, a period during which
she worked her way up through the ranks. 

She is, however, not the only woman in senior
positions within group companies. The TVS group
has quite a few of them in various senior roles.
Apart from Krishna and her sister,  Arundhati,
who is joint managing director at Sundram
Fasteners, Preetha Muthanna is joint managing
director at Sundaram Industries,  Shobhana
Ramachandran is the managing director for TVS
Tyres and Lakshmi Venu at Sundaram Clayton.

“I had an easy transition into the company
and was easily accepted by employees,” says
Krishna, who joined Sundram Fasteners in 1990
at the age of 20 after completing her MBA from
the University of Michigan Business School. 

Krishna’s grounding in the company began on
the factory floor, where she would interact with
employees and try to understand the technolo-
gies involved in the manufacturing process. Her
early days gave her a deep understanding of
labour issues and, to her credit, the company has

not lost a single day’s work to labour strife so far. 
“She has her expertise in corporate strategy

and general management, and under her leader-
ship several new product lines have been set up
and stabilised at the company, leading to a robust
growth and operating performance,” says a sen-
ior executive at Sundram Fasteners.

One of her earliest initiatives at the company
was to make the workforce younger, and the work
culture more performance-based and technolo-
gy-oriented. At present, the average age of
employees at the company is 37.

The validation of her strategy came when she
won the Deming Prize, a quality award presented
by the Union of Japanese Scientists and
Engineers to companies that have achieved
breakthrough results by applying  Total Quality
Management. The award  recognised the group’s
quality leadership for a range of technologies,

including casting and forging.
The preparation for Deming began in earnest

in November 2012 when the company roped in
89-year-old Yasutoshi Washio, a world renowned
TQM expert from Japan,  to guide in its goal. The
campaign was led by Krishna herself. 

A key challenge was to reduce defect rates by
about 80 per cent. “It is important for a Tier-I
supplier like Sundram Fasteners to focus on zero
defects as customers have raised the bar on qual-
ity by benchmarking incidents per billion.
Winning this award is a confirmation of the prac-
tices that we have been implementing at all our
plants,” says Krishna.

With its systems and processes at par with the
best in the world, Krishna has now set her sights
on overseas expansion in a big way along with

strengthening her posi-
tion in the domestic
market. 

“We are on a good
wicket; have home-
grown advantage.
Multinationals are
attracted to India, but
only we know how dif-
ficult it is to operate in
India,” says Krishna.

“We had enough
things happening in
the last 10 years. Few
exist even now, but we
know how to handle
them.” The challenges
she is referring to have
come in the form of
erratic power supply,
tepid market and polit-
ical upheaval, among
others. 

What’s lending
optimism to her plans
is the underlying

strength of the country’s auto industry and the
sunrise status that it enjoys given its relatively
small reach (15-20 per cent) currently. As the econ-
omy grows and expands, the demand for auto
parts is expected to increase as  goods will need to
be moved from one place to another, she says. At
the same time, car population is expected to touch
10 million from around 3 million by 2030.
“Overall, I am optimistic and expecting double-
digit growth,” she  says.

The company currently has 27 facilities across
the world, including one in China, and Krishna is
looking at a greenfield facility in the US. It is also
expanding its footprint in the electric vehicle (EV)
market by forging partnerships with manufac-
turers and getting associated with them at the
design stage itself. Currently, 30 per cent of its
portfolio is geared towards the EV market.

Over the next five years, the company is tar-
geting around 40 per cent of the revenue to come
from non-auto so as to attenuate the effects of
cyclicality on its traditional business. Automobile
currently accounts for 80 per cent of the revenue
and the goal is to reduce its share and increase
that of wind, aerospace and defence.

“We don’t get into any new products if we
don’t see 5-8 years of visibility at least,” she says.

Ride-pooling gets a
social makeover
with new app 
from HERE

Arathi Krishna’s focus on quality control and diversification since taking over as managing
director in April last year is paying off

“IT IS IMPORTANT FOR TIER-I
SUPPLIERS TO FOCUS ON ZERO
DEFECTS AS CUSTOMERS HAVE
RAISED THE BAR ON QUALITY”
ARATHI KRISHNA
Managing Director, Sundram Fasteners

At Sundram Fasteners,
change takes driver's seat

The app, dubbed SoMo, aims to tap the power of social
networks by matching drivers and riders with people
they know, rather than at random

GROWTH PATH
Plans to grow
revenue from non-
auto sources to 40
per cent from 20 per
cent currently

Foray into wind,
aerospace and
defence

~500 crore will be
spent in 2019-20,
mainly on non-
automotive business

Plans to set up a
manufacturing unit
in the US

Expand into electric
vehicle market by
forging partnerships
with EV manufacturers
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